Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104

be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 18

Department of Labor » Complete all entries in accordance with

Employee Benefits Security . .
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending  12/31/2018
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of
' participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... .. . . e » D
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 006
CINCINNATI BELL MANAGEMENT PENSION PLAN number (PN) »
1c Effective date of plan
10/01/1980
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 31-1056105
CINCINNATI BELL INC 2C Plan Sponsor’s telephone
number
513-397-7772
221 EAST FOURTH STREET 2d Business code (see
ROOM 103-1170 instructions)
CINCINNATI, OH 45202 551112

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 10/14/2019 JULIE BARLOW
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2018)

v. 171027
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’'s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 2060
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PlaN YE&T ............ccc.coevevieeveieeeieeece e 6a(1) 597
a(2) Total number of active participants at the end of the PIAN YEAT ........c.curieririeiinieeree e 6a(2) 561
b Retired or separated participants reCEIVING DENEILS. ...........c.ovcuiveeeeeereeeeeeeeees e eee s s s esere st enes e en e esseneseenneees 6b 696
C Other retired or separated participants entitled to fUtUre DENEFILS ..............ccvoviviveeeeee et en s 6¢c 573
d  Subtotal. Add INES BA(2), BB, ANU BC.........ceveieeeeeeieeeeeeee et eeeeeeeeseeeee et ee st es et e et es st es s s s s es et en s e en et eneneeeas 6d 1830
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..............ccceevvveveieiierererieenns 6e 150
T Total. AA lINES BA AN BE.........cucvveviteveeeeeececect ettt te ettt ettt ettt s s es s eea et et et ettt et s s sees s et st et et et eses s e esnaetetetesasans of 1980
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY ... vttt ettt e et e et et e s et s es e sesee e et e e et et et es e s e s e s e e e e e et e s e e ee et e e e e e ee et et ee et et et et s s s s eeeteseeeeesen e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S ThAN 100%6 VESIEA ... cvces et ettt stee et et ee et estee et et ee s et st ee e et onsee s et et ee s et et em et et ee st et en st et en st et en et et en st et en st nses e 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1C 3F 3H
b Ifthe plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance 1) D Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
(©)] Trust ?3) Trust
4) |—| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
) D | (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) D — A (Insurance Information)
actuary 4) D C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yyes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2018 Form M-1 annual report. If the plan was not required to file the 2018 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2018

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel r?tz(lfrl:gltyRé\szegL;gggd(fang())(ijn(gSecuon 6059 of the This FOFTIT;]ISSp(e)(?“e(:\ntO Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending  12/31/2018

P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
CINCINNATI BELL MANAGEMENT PENSION PLAN plan number (PN) 3 006
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
CINCINNATI BELL INC 31-1056105
E Type of plan: Single D Multiple-A D Multiple-B F Prior year plan size: D 100 or fewer D 101-500 More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month _ 01 Day _ 01 Year 2018
2  Assets:
S B o AR 1TSS SRRRR 2a 171838005
D ACIUATIA! VAIUE ..o 2b 157389532
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ...........cccccovvveeviiiennns 871 104702290 104702290
b For terminated vested PartiCipants ...............ccceeveveveveuererieeeereeeeeeeeses e enennas 592 11195280 11195280
C FOr aCtiVE PAITICIPANTS ....eeivieeiiiie ettt ettt et e s e et e e e naneeas 597 33717689 34446793
Lo I o1 v | OO RR 2060 149615259 150344363
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) .............ccceveeerenee. D
a Funding target disregarding prescribed at-risk @SSUMPLIONS .........coiuiiiiiiiiiiiiie e 4a
b Fun_ding target reflecting at—ri_sk assumptiqns, but disregarding trgnsition r_ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccoccceeviieiiineennns
D EffECHVE INEIESE FALE ... cuvvi.iieeetetesisitete e tetesese ettt e bbb e s se sttt e bt e s e s e s e bbb s e et b et b et et e e s b s ebese e s s b sns 5 5.43%
B TAIGEL NOMMAI COSE ...viviuiriiiieieteteiee ettt ettt ettt s sttt e bbb e e e s bbb s e st bbbt et e et s b e b st s et s 6 668309

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 10/04/2019
Signature of actuary Date
LIVIA W. PAYLO 17-07469
Type or print name of actuary Most recent enrollment number
BUCK GLOBAL, LLC 412-281-2506
Firm name Telephone number (including area code)

11 STANWIX STREET, SUITE 700
PITTSBURGH, PA 15222

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2018

v. 171027
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Page2-[1_|

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
L= L PR 0 714624
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
== L I 0 0
9 Amount remaining (line 7 minus line 8) 0 714624
10 Interest on line 9 using prior year's actual return of 19.13 % 0 136708
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year).........cccceeevcveennnnnd) 0
b(l) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.64%.....cccen 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
=] (010 D TP TS PP R UP PP ORI 0
C Total available at beginning of current plan year to add to prefunding balance
d Portion of (c) to be added to prefunding balance...............ccccocveuerereerererereeeeeennnn) 0
12 Other reductions in balances due to elections or deemed elections................cccceevene..] 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)..................] 0 851332
Part Il Funding Percentages
14 Funding target attaiNMENt PEFCENTAGE .......c..c.evveiviriieeseieisesiessessssse st st ss st s bbbt s s s bbbt s s bbbt s bbbt n st st ba 14 104.11%
15 Adjusted funding target attaiNMENT PEFCENTAGE..........c.ceeeeeiirirerieieeeseteteteses e et es et et eseses et et et et esess et eseseseseas st esebesese e sesseseseseseas s et sesens 15 104.68%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNGING TEOUITEBIMENE ........v.vvseeeeeeeeeeeeteeete ettt ee et ee et eete s aet et et et eneeas s e s st sansasan s e eeeaeanantetat et asennenananenenenanennaninsees 101.11%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ............c.cccceervevenn.n. 17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » | 18(h) 18(c) |

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years............cccccceeviieiiineennd 19a 0

b Contributions made to avoid restrictions adjusted to VAIUALION JALE ..............cccveveveveeererereteececee e eeeees e 19 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 0
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI?...........ei et e et e et e et e e e ab e e ebbeeeanneeas U Yes No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? .............c.ccococovveeeeveverevevenecennnn, [[ Yes [[ No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

D Applicable MONth (ENTEF COUE)..........c.iieeeeiieeeeeee ettt ettt e et en s et e s tenee e e ennaneseneeenand 21b 4

22 Weighted average retirement age 22 63
23 Mortality table(s) (see instructions)  Prior regulation: D Prescribed - combined Prescribed - separate D Substitute
Current regulation: D Prescribed - combined D Prescribed - separate D Substitute

Part VI |Miscellaneous ltems

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

=i £= T 4= o PSSO P RSP PR T Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..................cc.c........ D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

L= o) 1 (=T o | PP PP PPPPPPPPPP

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for @ll PriOr YEAIS .............ccceueeveueoeeeeeeeeeeeeeee e ee e esee e eeen e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
[T T ) PP PPPPNt
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOrMAal COSE (INE B) .......veiiiiiieiit ettt ettt ab et e e et e s e e e sbneee e 3la 668309
b Excess assets, if applicable, but not greater than liN@ 31a .............ccceveueueueviierieeeeeeeeeeee e sese s 31b 668309
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallMENt.............cooiiiiiiiiii e
b Waiver amortization iNStallMENt ................c.cveveveerrceieeeeeere et eeesseeeeee e enenens
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ...........cccceeviveeinieeeniiieeennn 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUITEMENT. ... .eeiiieieeieiieii ettt 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35)...........c.coviuiieiiirerereeieeeeeesete ettt eess s sens 36 0
37 fgn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
Lo} TSRS
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of iNE 37 OVEN INE 36) ..........ccoeevevveeeeeeeeeeeeeeeeeeeeeeeeeeeee e ses e ses et enenned 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .........| 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)...........ccccco.o....... 39 0
40 Unpaid minimum required coONtribUtions fOr @ll YEATS .............ccceveveveveueueeeeeeeeeeeeeeeeeeeeeee e eseses e 40 0
Part I1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
o RS ol g [To (U] Lo (=T ox (=T AT OO PRP R POPPPPIN D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in iNe 418 WAS MAUE .......v..veeevvererereererereseeeeeeessseeeessreereseseeseesees [ ]2008 []2009 [ ]2010 [] 2011




SCHEDULE D DFE/Participating Plan Information

(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Inspection.
For calendar plan year 2018 or fiscal plan year beginning  01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
CINCINNATI BELL MANAGEMENT PENSION PLAN plan number (PN) > 006

C Plan or DFE sponsor's name as shown on line 2a of Form 5500

CINCINNATI BELL INC

D Employer Identification Number (EIN)

31-1056105

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: CINCINNATI BELL TELEPHONE COMPANY

b Name of sponsor of entity listed in (a):

BANK OF NEW YORK

d Entity

C EIN-PN 13-6044214-001
code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

141994499

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

d Entity

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

d Entity

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

d Entity

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

d Entity

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

d Entity

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

d Entity

C EIN-PN
code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2018
v.171027
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Pension Benefit Guaranty Corporation Ins pecti on
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B  Three-digit
CINCINNATI BELL MANAGEMENT PENSION PLAN plan number (PN) Y 006

C Plan sponsor’s name as shown on line 2a of Form 5500
CINCINNATI BELL INC

D Employer Identification Number (EIN)
31-1056105

‘ Part | IAsset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year

a Total noninterest-bearing Cash ...........cceiiiiiiiiiie e la

b Receivables (less allowance for doubtful accounts):

(1) EMPIOYEr CONTDULIONS............ocereeveveretereeeeeeee et 1b(1)
(2) Participant CONLHDULIONS ...............cveveiieieee e 1b(2)
(B) ONEI...eoieeceeeeeeeee ettt 1b(3)
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL)....evieeiie e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A)
(B) AlLONEY ..o 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEEITEU . ... 1c(4)(A)
(B) COMIMON. ..o 1c(4)(B)
(5) Partnership/joint VENtUre iNtEreStS ..............ccocoeeeevereeeeeeseeeeeesseenens 1c(5)
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant l0ans............cocoeevveereerseressnes 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..........ccceevevvevererrereenenns 1c(10)
(11) Value of interest in master trust investment accounts ................cc......... 1c(11) 171838005 141994499
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual
FUNAS) .o veee e eeeee oo eeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeseeeeeeeeeeeeeeereene 1c(13)
(14) Value of funds held in insurance company general account (unallocated 1c(14)
contracts).... .
(15) ONET oot n et 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.
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1d

Employer-related investments:

(a) Beginning of Year

(b) End of Year

(1) Employer securities

1d(1)

(2) Employer real property

1d(2)

Buildings and other property used in plan operation .............cccvvieiiiiiiiieeen..

le

Total assets (add all amounts in lines 1a through 1€) .......ccccccveeiiiiiiiiiennnnnne

1f

171838005

141994499

Liabilities

Benefit claims payable..............oooiii

1g

Operating PAYADIES .......coii i

1lh

ACQUISItION INAEDIEANESS ....cceiiiiiiii e

1i

Other abIlItIES ......coevieiiiiieiieeeeeeeeeeeeeeeeeee et

1j

Total liabilities (add all amounts in lines 1g throughlj) .......ccccccceeviiiiiiiiennnnn.

1k

Net Assets

Net assets (subtract line 1k from line 1f) ......cceeeiiiiiiiiiii e, ‘

7]

171838005

141994499

Part 1l |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income

Contributions:

(a) Amount

(b) Total

(1) Received or receivable in cash from: (A) Employers.........ccccovveennnnenn.

2a(1)(A)

(B)  PartiCIPANTS. ... ...eiiiiiiieiiiie ettt

2a(1)(B)

(C) Others (including rollOVErS) ...........cceiiiiiiiiiie e

2a(1)(C)

(2) Noncash CONHBULIONS ..........viiiiiiiiiiii e

2a(2)

(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)...............

2a(3)

Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of depOSIt)........coccviiiiiiiii

2b(1)(A)

(B) U.S. GOVErNMENt SECUNLIES ....ccovveieiiiiieeiiiiee e e siiee et

2b(1)(B)

(C) Corporate debt iNSIrUMENTS. ..........ceeiiiiiaiiiee e

2b(1)(C)

(D) Loans (other than to participants)...........cccuveeirieeeiiiiee e

2b(1)(D)

(E) Participant l0@NS ........cooueieiiiiee e

2b(1)(E)

(F)  OtNEI e

2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F).....ccoooveiiniiieiniiiennnne.

2b(1)(G)

(2) Dividends: (A) Preferred StOCK..........cuieiiiiieiiiei e

2b(2)(A)

(B)  COMMON STOCK....cceuttiieiiiiieeiiie ettt ettt

2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds)............

2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

2b(2)(D)

(B) RENES ...t e e

2b(3)

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds..

2b(4)(A)

(B) Aggregate carrying amount (See instructions) .....................
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ...............

2b(4)(B)

2b(4)(C)

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate......................

2b(5)(A)

(B)  ONEI ...

2b(5)(B)

(C) Total unrealized appreciation of assets.

Add lines 2b(5)(A) and (B)....ccooueeeiiiiieiiiieeiee et

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)

(7) Net investment gain (loss) from pooled separate accounts........... o 2b(@)

(8) Net investment gain (loss) from master trust investment accounts... 2b(8) -12532358

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., Mutual funds)...........cooruiieiiiiiiiie e
C Other iNCOME.....eiiiicice e 2c
d Total income. Add all income amounts in column (b) and enter total...................., 2d -12532358
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 16824840

(2) To insurance carriers for the provision of benefits...........occoveiiiiiiiinnnes. 2e(2)

(B) OHNET ..o ena e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccceevevevevevrrernnnnnd 2e(4) 16824840
f  Corrective distributions (S€e INSTUCHONS) ..........c.eevevreeeeeereieeereeesereeeeeeeenans 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
N INEEIESE EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees..............ccoceerurvevererererenenenensd 2i(1)

(2) Contract adminiStrator fEES.........cciiuiiiiiiie e 2i(2)

(3) Investment advisory and management fees..........ccoocvverriiienniieeniiiee e, 2i(3)

() ONET .o 2i(4) 486308

(5) Total administrative expenses. Add lines 2i(1) through (4)........cccceevennnnn, 2i(5) 486308
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 17311148

Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d 2k -29843506
| Transfers of assets:

(1) TOHHIS PIAN ..ot en e 21(2)

(2) FrOM this PIAN........eeieeeceeeeeeeeeeeeee e eeee e en e eneneeeand 21(2)

‘ Part Il lAccountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] unqualified @) [ ] Qualified 3)[X| Disclaimer @[] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:BARNES, DENNING, & CO., LTD (2) EIN: 31-1119890

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.).................... da X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEEA.) ..ottt a ettt a et as 4b
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Yes No Amount
C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .........ccccoeeeriiiiininiennnnne. 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
Lo Y=ot =Y 1) OO 4d X
€  Was this plan covered by a fidelity DONA? ...........cocooviiiiiiiiiicce e 4e X 25000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESLY? .. ...ttt e e e et e e e e e e e e sabb bt e e e e e e s nnbb b e e e e e e e anbnbeeeeas Af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?.........cccccceevcvveeniieeiiieeesiieeennns 49 X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?.................. 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) ......ooouiiiiiiie et e e e 4 X
i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENES.) .........uiiiiiiiiiiii e 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? ......c..uiiiiiiiiiiiie et ak X
| Has the plan failed to provide any benefit when due under the plan?...........cccccoeiiiiiiiiciiciieee 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) c1eeeureeeiee ettt e R Rt n e nRr et e e n am
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3.........c.cceiivieeniieeniieeeniineenns 4n
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ [[ Yes @ No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s) 5b(3) PN(s)

5cC If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... [X| Yes |:[ No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4134987

. (See instructions.)




H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2018
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
’ h P This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. InSpeCtion.
Pension Benefit Guaranty Corporation
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
CINCINNATI BELL MANAGEMENT PENSION PLAN plan number
(PN) > 006
an sponsor’'s name as shown on line 2a of Form mployer Identification Number
C P ’ h line 2a of F 5500 D Empl Identification Number (EIN
CINCINNATI BELL INC 31-1056105

Part | Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
instructions

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(s):

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 52
=z T PP PPTPPOPPPRPPO
Part I Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302()(2)? ........couvvvrrrreenens D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding

- . 6a
deficiency not walved)

b  Enter the amount contributed by the employer to the plan for this plan year.............ccccocoeveeeevevereveeeceeeenns 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Nnegative @amMOUNL) ...........cciiiiiiiiiiii e 6¢C

If you completed line 6c, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............ccco.cvevveveverrrecnnne. D Yes D No D N/A
8 Ifa chgnge in.af:tuarial cost_ method was made for this plan year pu_rsuant to a revenue procedure or other
Ao 30166 W (he CHANGS? e o e o o P [Jves  [no N/A
Part Ill ‘ Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If NO, CHECK the “NO” DOX.....euviviiiiiiiiiiiiiiitiiitete ittt beberereresesareseseserererenens D Increase D Decrease D Both No

Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. D Yes D No
11 a Doesthe ESOP hold any Preferr@d STOCK? ...........c.oviveuieveueeeeeeeeeeeeeeee ettt et eeete e et eee e et et eeeteas e e e eteae et eseee et e s eteseeaean et ereenesenneee D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-T0-DACK” I08N.) ..........iiiiiiiii ettt
12  Does the ESOP hold any stock that is not readily tradable on an established SECUMtIES MAKE? .............covoveveeeeeeeeee oo []Yes [] No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2018

v. 171027
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer

of the participant for:

B THE CUITENE YEAI ......eeeeeieeeeeeee ettt s et ee st e et e e et e e e e e et s e st en e et s s e s e neetene s s st enesaeneensanens 14a
b The plan year immediately preceding the CUITeNt PIAN YEAT ...........cc.cc.c.vvveueueueieieieeeeeee et 14b
C  The second PreCeding PIAN YEAT ..........cuuii ittt ettt et e et e e e bt eeaabeeeananeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............c.cccocevevnnen. 15a

b The corresponding number for the second preceding PIaN YEar .................ccccueueereererereiiieeeeeerererererennns 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccoccevviiiiiiiiiiniiienineen, 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn MPIOYETS ...ttt e e e s s e e e e s s sibb e e aeessanbereaaaeas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ...t e e e et e et e e e s s s e e e rara s s s r e e e n e e s nananrnanans

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCIUdEd @S AN @IACKMENT ..........ii ittt e et e ettt e ottt e e e s b bt e e oa ket a4ttt e e ea b b e e e oa ket e o2 Eb e e e e as bt e e aabe e e e bt e e e e anbeeesnbeeeeannneas

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 64 % Investment-Grade Debt: 36 % High-Yield Debt: 0% Real Estate: 0% Other: 0%

b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years D 6-9 years D 9-12 years 12-15 years D 15-18 years |:| 18-21 years |:[ 21 years or more
C  What duration measure was used to calculate line 19(b)?

Effective duration D Macaulay duration D Modified duration D Other (specify):




OHIO OFFICE

\l I(_'l 150 E. 4th Street
Cincinnati, OH 45202

Main: 513.241.8313

Fax: 513.241 8303

"\ | BARNES DEN

Independent Auditors' Report

To the Administrator of the
Cincinnati Bell Management Pension Plan
Cincinnati, Ohio

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Cincinnati Bell
Management Pension Plan, which comprise the statements of net assets available for benefits
as of December 31, 2018 and 2017, and the related statements of changes in net assets
available for benefits for the years then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Plan management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the United States of
America; this includes the design, implementation, and maintenance of internal control relevant
to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting
our audits in accordance with auditing standards generally accepted in the United States of
America. Because of the matter described in the Basis for Disclaimer of Opinion paragraph,
however, we were not able to obtain sufficient appropriate audit evidence to provide a basis for
an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the plan
administrator instructed us not to perform, and we did not perform, any auditing procedures with
respect to the information summarized in Note 10, which was certified by The Bank of New York
Mellon, the trustee of the Plan, except for comparing the information with the related information
included in the financial statements. We have been informed by the plan administrator that the
trustee holds the Plan's investment assets and executes investment transactions. The plan
administrator has obtained a certification from the trustee as of and for the years ended
December 31, 2018 and 2017, that the information provided to the plan administrator by the
trustee is complete and accurate.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion
paragraph, we have not been able to obtain sufficient, appropriate audit evidence to provide a
basis for an audit opinion. Accordingly, we do not express an opinion on these financial
statements.

www.barnesdennig.com

Ohio * Kentucky ¢ Indiana | Independent Member, Allinial Global



BARNES DENNIG

Independent Auditors’ Report
(Continued)

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements, other than that
derived from the information certified by the trustee, have been audited by us in accordance with
auditing standards generally accepted in the United States of America and, in our opinion, are
presented in compliance with the Department of Labor’s Rules and Regulations for Reporting and
Disclosure under Employee Retirement Income Security Act of 1974,

%ﬂ-/l) %ﬁ';’j’ /4 L//j

October 14, 2019
Cincinnati, Ohio



Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB - Statement by Enrolled Actuary

In preparing this Schedule SB, the actuary relied upon other parties for — and applied reasonability tests to —
information on assets, contributions, plan provisions and data on people covered by the plan.



SCHEDULE SB
(Form 5500)

Department of the Treasury
Intemal Revenue Service

Department of Labor
Employee Benefits Security Administration

Single-Employer Defined Benefit Plan
Actuarial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

OMB No. 1210-0110

2018

This Form is Open to Public

Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018

P Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit

CINCINNATI BELL MANAGEMENT PENSION PLAN plan number (PN) [ 006

C Plan sponsor’'s name as shown on line 2a of Form 5500 or 5500-SF

CINCINNATI BELL INC

31-1056105

D Employer Identification Number (EIN)

E Typeofplan: [ Single [] Muttiple-A [] Multiple-8

F Prior year plan size: |:| 100 or fewer D 101-500 @ More than 500

[ Part | | Basic Information
1  Enter the valuation date: Month___ 01 Day__ 01 Year_ 2018
2 Assets:
alMarketivalties. & E o st o Bwmaien T o e Lt s e ekt 2a 171,838,005
byActtanalivailiers i< mime s A e B i e, Bt A 2b 157,389,532
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ............cccccocevieiiinnnnn. 871 104,702,290 104,702,290
b For terminated vested partiCipants .................ccoeueeiirreeeereueeseessenseeseeseeeeeiseeseesesns 592 11,195,280 11,195,280
C For active partiCipants ............ccccoerereeneriereiii e e 597 33,717,689 34,446,793
diTiotal 2, = x mr R ol L7 NG o b R i Lt D 2,060 149,615,259 150,344,363
4 |fthe plan is in at-risk status, check the box and complete lines (@) and (b) .........cecovevverereurnenes |:|
a Funding target disregarding prescribed at-risk @assUmMPLioNS............coooviiiiiiiiiii e 4a
b Fuqding target reflecting at-risk assumptiqns, but disrega.rding tra!nsition r.ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............ccocoiiiiiiiniins
B T ETTE GtV e ETES AT S et as e Foe e saoe e o o et Lo e e ) ] 5 5.43%
6 Target normal cost 6 668,309

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in

combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE |[LIVIA W. PAYLO 10/04/2019
Signature of actuary \ Date
LIVIA W. PAYLO 1707469

Type or print name of actuary
BUCK GLOBAL, LLC

Most recent enroliment number
412-281-2506

Firm name
11 STANWIX STREET, SUITE 700

PITTSBURGH PA 15222

Address of the firm

Telephone number (including area code)

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see

instructions

O

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

Schedule SB (Form 5500) 2018

v. 171027



Schedule SB (Form 5500) 2018

Page2-[ |

Part Il rBeginning of Year Carryover and Prefunding Balances

7

(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after applicable adjustments (line 13 from prior

714,624

8

Portion elected for use to offset prior year's funding requirement (line 35 from prior
year)

0

9

Amount remaining (line 7 minus liNe 8)............cc.ocvviiviniiiiiiiicc

714,624

10

Interest on line 9 using prior year’s actual return of

136,708

1

Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)...........ccoccoceeiinnene

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.64%..cccuenn.

0

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FOLUM - corones s s e e e e e e e B e et B e s

C Total available at beginning of current plan year to add to prefunding balance..

d Portion of (c) to be added to prefunding balance................c.cccoeveveveereererieeeeennne

12

Other reductions in balances due to elections or deemed elections..........c..cc.oeeueeee.

13

Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)..................

0
0
0
0
2

851,33

rPan 1} | Funding Percentages

14

Funding target attainment percentage ........

14 | 104.11%

16

Adjusted funding target attainment PErCenNtage...............cccvviiiiiiiiiiiiiiiii e

16 | 104.68%

16

Prior year’s funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current
YA SN e O S I T . o el Tt ve e b e she s miansonsotvansbost fussassstonsassiassaosnsnns sosntsRassuts dodneobesns o sadosasstusenst s dorboles

16 | 101.11%

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ..............ccccccceeen.

17 %

Part IV

Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c) Amount paid by
employees

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c) Amount paid by
employees

Totals > | 18(b)

o

18(c) | 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years
b Contributions made to avoid restrictions adjusted to valuation date .............cccoereurerererecnneenienenn.
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date......................

.................. 19a

| 19b

19¢c

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEar?.............cccco i e D Yes @ No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely manner? ............cccooccveueueuncnenereeneeisnenens L] Yes || No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) st (2) 2nd

(3) 3rd

(4) 4th




Schedule SB (Form 5500) 2018 Page 3

Part V ﬂssumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment: )
9 S92 % 5 52 9 6 299 []NiA, full yield curve used
b Applicable month (enter code) 21b 4
22 Weighted average retifeMENt BJE ............cccouvueverervereeresseeeesesseseeeeseseseeseestseseeseseseeseseeaesesecsesensessmseasssnssssenns] 22 63

23 Mortality table(s) (see instructions)  Prior regulation: |:| Prescribed - combined

Current regulation: D Prescribed - combined

@ Prescribed - separate

[] Prescribed - separate

D Substitute
[] substitute

Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
SRy e e U et e T e S T A i ey - M [ Yes [] No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment............................... D Yes E No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... @ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
EETE M soobpospimmmoroasa oo b o dtiho A T T Ryt Sl ol b H PP SO P ST P Ty Tl
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions fOr @ll PriOr YEATS .............ccucueueucecermreeereiniecenieiseeeensieeeecieescnsassnsenenenns 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(1T 0 ) e R 0ot b s e el so Thtess ot basnsaedelebtsohesart sonrtaisssarhnssensittones
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30
Part VIll |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ TArGEtiNOMMIAI COSEIIMEIE) ... o-eeooreereseeeieecaestssesesssassastssssetsssiosassessassenssemossstestssessescesaessatsesshaseaneassssensssesesees 31a 668,309
b Excess assets, if applicable, but not greater than liNe 318 ..........ccoueeeieerieeieie et 31b 668,309
32 Amortization instaliments: Outstanding Balance Installment
a Net shortfall amortization installment................ S e et L 0 0
b Waiver amortization inStallment ....................coeueirereenrerieceeecieereeeeeecs e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33
(Month Day Year ) and the waived amount ................ccceiniiiiiininnnnnd
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)...] 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUIFEMENE......eeeeiieiiicecieeeirece et 0 0
36 Additional cash requirement (liN€ 34 MINUS INE 35).............ccovurvrreerereerereeeeeereereeeeeeessessessesaesessersesesssessesseceeseed 36
37 ?g;tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 g
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, Of lINE 37 OVEr NN 36) .............oveveeveeeeereeeerereeeeeeeeiseesieseeeeeeseeeeeeeneseseseeeseesseeeeseeescescens ] 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) 39 0
40 Unpaid minimum required CONtribULIONS fOr @ll YEATS ................covviveueriierrieieeietereseeseeeteeeieneceneesenseeensseenecaceces] 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
alSchedulelelected Py -« =% M. dn - o sl el o s e o e R e Tt L |:| 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 41a was made

[]2008 []2009 []2010 [] 2011




Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB, Part V- Summary of Plan Provisions

The Cincinnati Bell Management Pension Plan was established effective October 1, 1980. Effective December 30,
1993, the Plan was converted to a cash balance plan. Effective January 1, 1999, assets and liabilities for Convergys
employees were spun-off from the Plan.

Eligibility
All Management employees who have reached age 21 with one year of service participate in the Plan. Effective
January 1, 2009, no employee hired on or after January 1, 2009 is eligible for participation.

Cash Balance Accounts

Initial Balance
For all participants who were active as of December 30, 1993, an initial account balance was established
equal to the present value of the benefit accrued as of December 30, 1993 under the previous benefit
structure.

Interest Credits
Interest credits are added to all accounts annually. The interest crediting rate for active employees for 2005
and thereafter is 4%.

Pension Credits
Each year, pension credits will be added to the accounts of all active participants based on age,
compensation and Social Security Wage Base. The total pension credit equals a percentage multiplied by
compensation plus the same percentage multiplied by compensation in excess of the Social Security Wage
Base. Effective January 1, 2001, the percentages below age 45 were increased by 0.5%. The schedule of
percentages is as follows:

Age! Percentage

Under 30 3.00%
30to 34 3.25%
3510 39 3.75%
40 to 44 4.50%
45 to 49 5.25%
50 to 54 6.50%
55 and over 8.00%

1 Age is determined as of December 31 of each calendar year.



Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB, Part V- Summary of Plan Provisions (continued)

Effective January 1, 2012, the percentages were changed to the following schedule:

Age Percentage
Under 30 1.500%
30 to 34 1.625%
3510 39 1.875%
40 to 44 2.250%
45 to 49 2.625%
50 to 54 3.250%

55 and over 4.000%

For all participants that were age 50 as of January 1, 2009 or were offered the ERO benefit enhancement in 2007,
pension credits continue as above through June 30, 2013. For all participants that did not meet the above eligibility
requirements, pension credits were stopped with the pension credit earned through March 28, 2009. For all
participants, pension credits stopped with the pension credit earned through June 30, 2013.

Compensation for Pension Credit

For all participants, pension credits are based on compensation including bonuses.

Transition Benefits

Eligibility
Participants who have completed 20 years of service as of December 31, 1993 or whose sum of attained age
and years of service as of December 31, 1993 equals at least 65 are eligible for transition benefits.

Benefit
The transition benefit is determined by multiplying the average annual base salary for the five-year period
ending on the date of termination or retirement by the total number of years of service at that date and 1.6%.
No future accruals will be granted under this formula beyond 1998. Bonuses are not included as pensionable
compensation for this purpose.

There is also a frozen minimum accrued benefit as of March 31, 1995 under this transition benefit formula that
added five years to the total number of years of service as of March 31, 1995 and five years to the actual
attained age as of March 31, 1995 provided the employee would have been eligible to retire with such additions,
was an active vested participant in the Plan as of April 1, 1995 and was a first, second or District level manager
(or the equivalent).



Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB, Part V- Summary of Plan Provisions (continued)

Disability and Service Pensions
Eligibility
Disability pensions are provided to employees who were active on December 31, 1993 and subsequently

become disabled with at least 15 years of service. Service pensions are provided to a retired employee when
the following conditions are met:

Minimum Years

Age'’ of Service
60 and 10
55 and 20 (transition employees only)
50 and 25 (transition employees only)
Any age and 30

Benefit

The monthly retirement benefit payable to a participant at any retirement date is equal to the actuarial equivalent
of his cash balance account as of such date or the transition annuity benefit (reduced for early retirement), if
greater.

For transition benefit purposes, the benefit is reduced by 0.5% for each calendar month by which the employee’s
age at retirement is less than 55 years unless the employee has 30 or more years of service or is granted a
disability pension. If the employee has 30 or more years of service, the pension amount is reduced by 0.25%
for each calendar month by which the employee’s age at retirement is less than 55. There is no reduction for
employees on a disability pension. The early retirement reductions which apply to the frozen minimum accrued
benefit as of March 31, 1995 are based on the greater of age and service at retirement, or age plus five as of
March 31, 1995 and service plus five as of March 31, 1995.

Normal Retirement

Eligibility
A participant’s normal retirement age is age 65, or the fifth anniversary for a participant who enters the Plan
after age 60.

Benefit
The monthly retirement benefit payable to a participant at any retirement date is equal to the actuarial equivalent
of his cash balance account as of such date or the transition annuity benefit, if greater.

Forms of Benefit
The normal form of benefit for non-married participants is a level life annuity. For married participants, the
normal form of benefit is a qualified 50% joint and survivor annuity. In either case, the normal form of benefit
is the actuarial equivalent of the participant’s account balance or the transition annuity benefit, if greater. As
an optional form of benefit, participants can receive their benefit as a lump sum distribution of an actuarial
equivalent basis.

I Age is determined as of December 31 of each calendar year.



Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB, Part V- Summary of Plan Provisions (continued)

Vesting

Eligibility
Effective January 1, 2001, the vesting schedule was changed from five years of service to 20% per year of
service (up to 100% after five years).

Effective January 1, 2008, the vesting schedule was changed from 20% per year of service (up to 100% after
five years) to 100% after three years of service.

Benefit
Upon termination of employment, a vested participant may elect to receive an immediate benefit which is the
actuarial equivalent of his cash balance account (adjusted for applicable transition benefits). If immediate
distribution is not requested, the participant may elect to defer receipt of his benefit and receive interest
credits on the cash balance account at a rate of 4.00%.

Death Benefits

Eligibility
Effective January 1, 2008, eligibility was changed from 20% per year of service (up to 100% after five years) to
three years of service.

Benefit
The greater of (a) or (b)

a) The actuarial equivalent of the participant’s cash balance account as of the date of death.

b) The transition benefit for a surviving spouse of an active employee who dies with at least 5 years but
less than fifteen years of service is equal to 44% of the transition benefit amount accrued to the date of
death with payments to the surviving spouse beginning at the time the deceased employee would have
attained age 65. For a surviving spouse of an active employee who dies with at least fifteen years of
service, the transition benefit is equal to 45% of the pension amount accrued to the date of death with
payments commencing immediately without an early retirement discount.

Early Retirement Offer
Eligible participants who elected to participate in the December 31, 2007 Early Retirement Offer will receive an
additional lump sum (or equivalent annuity) of an amount up to 1.5 times their annual pay rate if they retire on
their scheduled date (no later than December 31, 2010).

Summary of Changes from the January 1, 2017 Valuation

No special death benefit is payable under the Cincinnati Bell Management Pension Plan with respect to any
participant who dies on or after December 30, 2017.

The plan change relating to the elimination of the special death benefit decreased the Funding Target by
approximately $6.3 million.



Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB, Line 24 - Change in Actuarial Assumptions

The expense component of the Target Normal Cost was decreased from $1,324,919 to $668,309. This
assumption is based on the sum of the prior year's expenses (without PBGC Premium) and the current year’s
expected PBGC Premium.

The expected rate of return on plan assets was changed from 7.25% to 7.00%. The change is based on updated
information provided by Cincinnati Bell's investment consultant regarding the plan’s asset allocation and forward-
looking expected rates of return by asset category.



Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB, Line 22 - Description of Weighted Average Retirement Age

This table calculates the weighted average retirement age for all active persons in the plan.

(2) (3) 4) (5)
Expected
Active Retirement Expected Weighted
Headcount Rate Retirements
49 271.8336 0.0003 0.0731 3.5832
50 294.2761 0.0006 0.1762 8.8076
51 307.4215 0.0014 0.4218 21.5098
52 328.2568 0.0025 0.8290 43.1074
53 349.4109 0.0036 1.2708 67.3530
54 359.6950 0.0049 1.7545 94.7441
55 378.0429 0.0119 4.4948 247.2157
56 395.0173 0.0137 5.4141 303.1871
57 411.2996 0.0153 6.3000 359.1020
58 425.7990 0.0176 7.4967 434.8098
59 426.1225 0.0193 8.2246 485.2510
60 432.7038 0.0370 16.0224 961.3460
61 423.3867 0.0500 21.1693 1,291.3294
62 415.7912 0.1995 82.9582 5,143.4113
63 339.2980 0.1994 67.6596 4,262.5547
64 273.2398 0.1000 27.3240 1,748.7350
65 247.6957 0.9960 246.6957 16,035.2184
66 3.9952 1.0000 3.9952 263.6861
67 2.0000 1.0000 2.0000 134.0000
68 1.0000 1.0000 1.0000 68.0000
69 1.0000 1.0000 1.0000 69.0000
Total 506.2801 32,045.9516
Average 63.30

Note to Column 2: The Expected Active Headcount for each age includes persons who are eligible to retire and persons
who are not eligible to retire at each age.

Note to Column 3: At each age, these retirement rates are a weighted average of the rates shown in Attachment to Part V
for active participants eligible to retire at the age and zero for all other active participants.

General Note: The table presents values rounded to fewer significant digits than used in the calculation.



Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB, Part V - Statement of Actuarial Assumptions/Methods

Prescribed Funding Assumptions and Methods
The following assumptions and methods are prescribed by ERISA.

Funding interest rates

For 2018 Plan Year: Segment Rates with four-month lookback, constrained in accordance
with relevant legislation as follows:

Unconstrained Rates* Rates Reflecting Corridor**

First Segment Rate 1.75% 3.92%
Second Segment Rate 3.76% 5.52%
Third Segment Rate 4.66% 6.29%
Effective Rate 3.71% 5.43%
For 2017 Plan Year: Segment Rates with four-month lookback, constrained in accordance

with relevant legislation as follows:

Unconstrained Rates* Rates Reflecting Corridor**

First Segment Rate 1.52% 4.16%
Second Segment Rate 3.80% 5.72%
Third Segment Rate 4.79% 6.48%
Effective Rate 3.75% 5.64%

* Used for maximum tax deduction and 4010 reporting purposes
* Used for minimum funding and benefit restriction purposes

Mortality

Regulations issued in October 2017 revised the underlying mortality tables and mortality improvement scales
applicable to funding and PBGC purposes from the RP-2000 tables with Mortality Improvement Scale AA to the
RP-2014 tables with Mortality Improvement Scale MP-2016. The new tables are effective for 2018 and later plan
years and can be applied on a fully generational or static basis; however, the plan sponsor may opt to delay the
use of new tables for funding and PBGC purposes until the 2019 plan year. For this plan, the option was applied.

Mortality tables mandated by PPA as specified in IRS Regulation 1.430(h)(3)-1", applied on a static basis.

Actuarial cost method

The Funding Target is the present value of accrued benefits based on compensation and service to date. The
Target Normal Cost is the present value of benefits expected to be accrued during the current plan year, reflecting
the effect of expected compensation increases during the year and including expected plan administrative and
investment related expenses to be paid from plan assets during the year.

Il Based on the option under 1.430(h)(3)-1(f)(2) to defer the updated mortality basis to 2019.



Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB, Part V - Statement of Actuarial Assumptions/Methods (continued)

Non-Prescribed Funding Assumptions and Methods

The following assumptions were selected by the plan’s enrolled actuary. The asset valuation method was
selected by the plan sponsor with the actuary’s advice and is an acceptable method under PPA.

Expenses

Expected plan administrative and investment related expenses of $668,309 were added to the Target Normal
Cost. This assumption is based on the sum of the prior year’s expenses (without PBGC Premium) and the current
year’s expected PBGC Premium.

Frequency of optional payment forms

Retirement — 90% elect lump sums, 10% elect annuities. All annuities were assumed to be life annuities due to
immateriality of specifying additional annuity types.

Death and termination — 100% of participants elect lump sums.

Current vested terminations — 100% elect lump sums.

Marital percentage

100% of participants are assumed to be married at death. Husbands are assumed to be 3 years older than their
wives.

Retirement rates

The retirement rates were based on anticipated future experience. Actual experience is reviewed each year and
compared to the assumption. Changes are then made, as appropriate, based on this review. The assumption
remains appropriate given historic gain and loss experience of the plan, as well as general expectations for clients
similar to Cincinnati Bell.

Age Assumption
54 & below 2.00%
55-59 4.00%
60-61 5.00%
62-63 20.00%
64 10.00%
65 and above 100.00%

Current terminated vested participants are assumed to retire at age 65. Future terminated vested participants are
assumed to retire at date of decrement.



Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB, Part V - Statement of Actuarial Assumptions/Methods (continued)

Non-Prescribed Funding Assumptions and Methods (continued)

Withdrawal rates for active participants not eligible for retirement

The withdrawal rates are based on an examination of a public study, Actuary’s Pension Handbook T-3 Turnover
Rates, which analyzed historical experience and is deemed indicative of future experience for this plan. Sample
rates below:

Age Assumption
25 5.27%
30 4.83%
35 4.47%
40 3.84%
45 3.21%
50 1.52%
55 0.33%

Asset valuation method

The Actuarial Value of Assets is market value as of the valuation date, including discounted receivable
contributions, reduced by decreasing fractions, 2/3 and 1/3, of the gain/(loss) in each of the prior 2 years,
respectively. The gain/(loss) for each period is determined as the actual return on market value during the period
less the expected return on market value based on an assumed earnings rate chosen by the actuary but required
by PPA to be not greater than the applicable third Segment Rate. The resulting value is constrained to be within
a corridor of 90% to 110% of market value, including discounted receivable contributions.

Actuary’s Assumption Third Segment Rate Reflecting PPA Limit

2018 Expected Return 7.00% 6.29% 6.29%
2017 Expected Return 7.25% 6.48% 6.48%
2016 Expected Return 7.50% 6.65% 6.65%

The expected rate of return is based on the plan’s asset allocation and forward-looking expected rates of return
by asset category provided by Cincinnati Bell’s investment consultant.

Future actuarial measurements

Future actuarial measurements may differ significantly from current measurements due to plan experience
differing from that anticipated by the economic and demographic assumptions, changes expected as part of the
natural operation of the methodology used for these measurements, and changes in plan provisions, applicable
law or regulations. An analysis of the potential range of such future differences is beyond the scope of this report.



Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB, Part V - Statement of Actuarial Assumptions/Methods (continued)

Non-Prescribed Funding Assumptions and Methods (continued)

Summary of Changes from the January 1, 2017 Valuation

The mortality assumption was updated according to the projection specified in IRS Regulation
1.430(h)(3)-1, applied on a static basis in accordance with the option under 1.430(h)(3)-1(f)(2) to defer the
updated mortality basis to 2019.

The interest rate basis was updated to the current rates as specified in IRS Regulation 1.430(h)(2)-1.
These rates are constrained in accordance with relevant legislation.

The expense component of the Target Normal Cost was decreased from $1,324,919 to $668,309.

The assumption changes relating to interest rates and mortality tables increased the Funding Target by
approximately $3.5 million.

The expected rate of return on plan assets was changed from 7.25% to 7.00%. The change is based on
updated information provided by Cincinnati Bell's investment consultant regarding the plan’s asset
allocation and forward-looking expected rates of return by asset category.



Name of Plan: Cincinnati Bell Management Pension Plan
EIN / PN: 31-1056105 / 006
Plan Year: January 1, 2018 to December 31, 2018

Schedule SB — Line 26 — Schedule of Active Participant Data

Attained Years of Credited Service

Under 1 1to 4

Under 25

25t0 29 3

30 to 34 4 10 1

35to 39 4 33 25 1

40 to 44 10 26 38 39

45to 49 8 27 45 52 15 1

50 to 54 4 12 25 32 22 10

55 to 59 4 15 19 19 13 6 12 13 2

60 to 64 3 4 5 6 3 2 10 5 1
65 to 69 1 1 1 1 4
70 & up

Note: Average compensation / cash balances are not shown since the plan has less than 1,000 active participants.
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"\ | BARNES DEN

Independent Auditors' Report

To the Administrator of the
Cincinnati Bell Management Pension Plan
Cincinnati, Ohio

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Cincinnati Bell
Management Pension Plan, which comprise the statements of net assets available for benefits
as of December 31, 2018 and 2017, and the related statements of changes in net assets
available for benefits for the years then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Plan management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the United States of
America; this includes the design, implementation, and maintenance of internal control relevant
to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting
our audits in accordance with auditing standards generally accepted in the United States of
America. Because of the matter described in the Basis for Disclaimer of Opinion paragraph,
however, we were not able to obtain sufficient appropriate audit evidence to provide a basis for
an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the plan
administrator instructed us not to perform, and we did not perform, any auditing procedures with
respect to the information summarized in Note 10, which was certified by The Bank of New York
Mellon, the trustee of the Plan, except for comparing the information with the related information
included in the financial statements. We have been informed by the plan administrator that the
trustee holds the Plan's investment assets and executes investment transactions. The plan
administrator has obtained a certification from the trustee as of and for the years ended
December 31, 2018 and 2017, that the information provided to the plan administrator by the
trustee is complete and accurate.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion
paragraph, we have not been able to obtain sufficient, appropriate audit evidence to provide a
basis for an audit opinion. Accordingly, we do not express an opinion on these financial
statements.

www.barnesdennig.com

Ohio * Kentucky ¢ Indiana | Independent Member, Allinial Global



BARNES DENNIG

Independent Auditors’ Report
(Continued)

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements, other than that
derived from the information certified by the trustee, have been audited by us in accordance with
auditing standards generally accepted in the United States of America and, in our opinion, are
presented in compliance with the Department of Labor’s Rules and Regulations for Reporting and
Disclosure under Employee Retirement Income Security Act of 1974,

%ﬂ-/l) %ﬁ';’j’ /4 L//j

October 14, 2019
Cincinnati, Ohio



CINCINNATI BELL. MANAGEMENT PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

(DOLLARS IN THOUSANDS)
December 31,
2018 2017
ASSETS:
Interest in Master Trust $ 141,994 $ 171,838
Total assets $ 141,994 $ 171,838
Net assets available for benefits $ 141,994 $ 171,838

The accompanying notes are an integral part of the financial statements.



CINCINNATI BELL MANAGEMENT PENSION PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
(DOLLARS IN THOUSANDS)

Statement of changes in net assets available for benefits

Interest in Master Trust investment (loss) income

Total (reductions) additions

Benefits paid to participants and beneficiaries

Total deductions

Net (decrease) increase in net assets available for benefits
Net assets available for benefits:
Beginning of year

End of year

Year Ended December 31,

2018 2017
(13,019) $ 28.609
(13,019) 28,609
16.825 20,380
16.825 20,380
(29,844) 8,229
171,838 163,609
141,994 $ 171.838

The accompanying notes are an integral part of the financial statements.



CINCINNATI BELL MANAGEMENT PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

(1) Plan Description

The following Notes to Financial Statements give only a brief description of the Cincinnati Bell Management
Pension Plan (“the Plan”) and are provided for general purposes only. Participants should refer to the Plan
Document for further details. In the event of any conflicts between the Notes to Financial Statements and the Plan
Document, the Plan Document shall control.

The Plan is a non-contributory defined benefit pension plan maintained for eligible management and certain
hourly employees of Cincinnati Bell Inc. and its subsidiaries (collectively, the “Company™), who were hired prior
to January 1, 2009, have reached age 21, and have at least one year of service. Subject to satisfaction of the
Plan’s vesting requirements and (when applicable) to the Plan’s provisions reflecting the funding-based
restrictions of Section 436 of the Internal Revenue Code (the “IRC”), benefits are payable generally in the form of
an annuity or lump sum when a participant retires, dies, or separates from service.

The Plan generally uses a cash balance formula to determine benefits. All benefit accruals under the Plan were
frozen as of June 30, 2013 (benefit accruals for non-grandfathered participants were frozen as of March 28,
2009). As such, no pension credits have been or will be eamned under the Plan for any period after June 30,
2013. All participants will continue to earn interest credits as specified under Plan provisions (4% for 2018 and
2017).

Effective as of December 29, 2017, the Plan was amended to eliminate the special death benefit that provided an
ancillary death benefit to certain participants.

In general and subject to certain grandfathered vesting rules, a participant who completes at least one hour of
service with the Company on or after January 1, 2008 will be fully vested in a Plan benefit upon completion of
three years of vesting service (normally a year of vesting service is a calendar year with respect to which the
participant is paid by the Company for at least 1,000 hours). In addition, a participant will be fully vested in a Plan
benefit if still employed by the Company when normal retirement age is attained, which is the later of the
participant’s 65th birthday or the fifth annual anniversary date of his or her becoming a participant in the Plan.
Any amounts not vested at the time a participant’s employment terminates are forfeited.

(2) Summary of Significant Accounting Policies

a. Basis of Accounting: The accompanying financial statements are prepared on the accrual basis of
accounting.

b. Use of Estimates: The preparation of financial statements in conformity with generally accepted accounting
principles in the United States of America (“U.S. GAAP”) requires management to make significant
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures of
contingent assets and liabilities at the date of the financial statements and the reported amounts of income and
expenses during the reporting period. These significant estimates include the accumulated plan benefits and
market value of investments. Actual results could differ from those estimates.

c. Fair Value Measurements: Accounting Standards Codification Topic 820, “Fair Value Measurements,”
establishes a three-tier fair value hierarchy, which prioritizes the inputs used in measuring fair value as
follows:

Level 1 - Quoted market prices for identical instruments in an active market;

Level 2 - Quoted prices for similar assets and liabilities in active markets, quoted prices for identical or
similar assets or liabilities in markets that are not active, inputs other than quoted prices that are observable
for the asset or liability (i.c., interest rates, yield curves, etc.), and inputs that are derived principally from or
corroborated by observable market data by correlation or other means (market corroborated inputs); and

Level 3 - Unobservable inputs that reflect management's determination of assumptions that market
participants would use in pricing the asset or liability. These inputs are developed based on the best
information available, including our own data.

The Plan invests in the Cincinnati Bell Pension Plans’ Trust (the “Master Trust™), which holds only the assets
of the Plan and the Cincinnati Bell Pension Plan. The Master Trust invests in a combination of mutual funds.
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CINCINNATI BELL MANAGEMENT PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

The fair values of Level 1 investments are based on quoted prices in active markets. The fair values of Level
2 investments, which consisted of funds that hold securities in active markets, were determined based on the
net asset value as reported by the fund manager.

Although the Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of certain financial
instruments could result in a different fair value measurement at the reporting date.

Investment Valuation and Income Recognition: Investments are reported at fair value. Fair value is the
price that would be received to sell an asset or to transfer a liability in an orderly transaction between market
participants at the transaction date. Investment (loss) income in the Master Trust is allocated between the
Plan and the Cincinnati Bell Pension Plan based on the weighted average allocated investment balances
between the plans throughout the year. Purchases and sales of securities in the Master Trust are reflected as
of the trade date. Realized gains and losses on sales of securities are determined on the basis of average cost.
Dividend income in the Master Trust is recorded on the ex-dividend date. Income from other investments is
recorded as earned on an accrual basis. The Plan presents its portion of the Master Trust’s realized gains or
losses and the net unrealized appreciation or depreciation of investments in the Statements of Changes in Net
Assets Available for Benefits under the caption “Interest in Master Trust investment (loss) income.”

Actuarial Method and Contributions: Contributions to the Plan are made by the Company into the Master
Trust. The Company’s contributions are equal to the current period cost of the Plan actuarially determined by
the aggregate cost method. This method calculates a specific contribution such that the sum of future
contributions, present trust investments and expected future investment earnings will be sufficient to pay all
future benefits due. For the 2018 plan year, the Company did not contribute to the Plan in 2018 and did not
record a receivable to be contributed to the plan in fiscal year 2019 by the Company as the Plan has been
fully funded. For the 2017 plan year, the Company did not contribute to the Plan in 2017 and did not record a
receivable to be contributed to the plan in fiscal year 2018 by the Company as the Plan has been fully funded.

The Plan is subject to the Employee Retirement Income Security Act of 1974, as amended (“ERISA”). The
Plan’s minimum funding requirements under ERISA, as modified by the Pension Protection Act of 2006,
have been met.

Actuarial Present Value of Accumulated Plan Benefits: Accumulated plan benefits are those future
periodic payments that are attributable under the Plan’s provisions to the service employees have rendered.
Accumulated plan benefits include benefits expected to be paid to (a) retired or terminated employees or their
beneficiaries, (b) beneficiaries of employees who have died and (c) present employees or their beneficiaries.

Payment of Benefits: Benefit payments to participants are recorded upon distribution.

Plan Expenses: Trustee and investment management fees and administrative expenses are paid directly from
the Master Trust and allocated to the Plan as a reduction of the Plan’s interest in Master Trust investment
(loss) income.

Transfer to/from Other Plans: If a Plan participant becomes a participant of the Cincinnati Bell Pension
Plan, or if a participant of the Cincinnati Bell Pension Plan becomes a participant of the Plan, the related
assets and accrued benefits liabilities are generally transferred to and assumed by the recipient plan. There
were no transfers to or from the Plan in 2018 and 2017.

Effective January 1, 1985, companies which were former members of or affiliated with the pre-1985 Bell
System, including the Company, entered into a Mandatory Portability Act (the “MPA”) which among other
things provides for the transfer of defined benefit plan assets and liabilities attributable to certain employees
who change employment between any such companies. There were no transfers to or from the Plan in 2018
and 2017.

Uncertain Tax Positions: U.S. GAAP requires Plan management to evaluate tax positions taken by the
Plan and recognize a tax liability if the Plan has taken an uncertain position that more likely than not would
not be sustained upon examination by the Internal Revenue Service (the “IRS”). There are no uncertain tax



CINCINNATI BELL. MANAGEMENT PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

positions taken or expected to be taken that would require recognition of a liability or disclosure in the
financial statements. The Plan is not currently under audit by any taxing jurisdictions.

Risks and Uncertainties: Plan contributions and the actuarial present value of accumulated plan benefits are
prepared based on certain assumptions, including interest rates, inflation rates and employee demographics,
all of which are subject to change. Due to uncertainties in the estimations and assumptions processes, it is
possible that changes in these estimates and assumptions could be material to the financial statements.

The Master Trust holds investments in a combination of mutual funds. The portfolio of mutual funds include:
U.S. equity index funds, international equity index funds and fixed income long-term bond funds. Investment
securities are exposed to various risks, such as interest rate, market and credit risks. Due to the level of risk
associated with investment securities and the level of uncertainty related to changes in the value of the
investment securities, changes in investment values could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits and the Statements of Changes in Net Assets Available for
Benefits.

Recently Issued Accounting Standards: In August 2018, the Financial Accounting Standards Board
(“FASB”) issued Accounting Standards Update (“ASU”) 2018-14, Compensation — Retirement Benefits —
Defined Benefit Plans — General (Topic 715-20): Disclosure Framework — Changes to the Disclosure
Requirements for Defined Benefit Plans, which removes disclosures that no longer are considered cost
effective such as (a) significant transactions between the employer or related parties and the plan and (b)
amounts in accumulated other comprehensive income (loss) expected to be recognized as components of net
periodic benefit cost over the next fiscal year, clarifies the specific requirements of disclosures for the
projected benefit obligation (PBO) or accumulated benefit obligation (ABO) and fair value of plan assets for
plans with PBOs or ABOs in excess of plan assets, and adds disclosure requirements for significant gains and
losses related to changes in the benefit obligation for the period. ASU 2018-14 is effective for fiscal years
beginning after December 15, 2020. Early adoption is permitted and must be applied retrospectively. The
Company is in the process of evaluating the impact of this ASU on the Plan’s financial statement disclosures.

Subsequent Events: The Plan has evaluated subsequent events through October 14, 2019, the date the
financial statements were available to be issued.



CINCINNATI BELL MANAGEMENT PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

(3) Interest in Master Trust

The proportionate interests of the Plan and the Cincinnati Bell Pension Plan in the Master Trust were 43.4% and
56.6%, respectively, at December 31, 2018 and 43.8% and 56.2%, respectively, at December 31, 2017. The
following table presents the fair value of all the investments held by the Master Trust in which the Plan
participates:

December 31, 2018
Plan's interest in Master

(dollars in thousands) Master Trust Balance Trust Balances
Mutual funds $ 327,205 $ 141.994
Net assets $ 327,205 $ 141,994

Interest in Master Trust
December 31, 2017
Plan's interest in Master

(dollars in thousands) Master Trust Balance Trust Balances
Mutual funds $ 392,053 $ 171,838
Net assets $ 392,053 $ 171,838

Net depreciation and appreciation on investments held by the Master Trust, including realized and unrealized
gains and losses, was a loss of $39,530,849 in 2018 and a gain of $56,593,497 for mutual funds in 2017.

Interest income and dividend income on investments held in the Master Trust were as follows:

Year Ended December 31,

(dollars in thousands) 2018 2017

Interest income $ 25 $ 78

Dividend income 11,095 10.927
$ 11,120 $ 11,005

During 2018 and 2017, administrative expenses paid by the Master Trust were $2,042,699 and $2,804,548
respectively.



CINCINNATI BELL MANAGEMENT PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

(4) Fair Value Measurements

At December 31, 2018 and 2017, the fair value and its placement in the fair value hierarchy of the underlying
assets of the Master Trust that are required to be measured at fair value on a recurring basis are as follows:

December 31,

(dollars in thousands) 2018 Level 1 Level 2 Level 3
Mutual funds
U.S. equity indexfunds $ 107,166 $ 107,166 $ - $ -
Fixed income funds 119,402 119,382 20 -
Intemational equity index funds 100,637 100,637 - -
$ 327.205 $  327.185 $ 20 $ -
December 31,
(dollars in thousands) 2017 Level | Level 2 Level 3
Mutual funds
U.S. equity index funds $ 150,957 $ 150,957 $ - $ -
Fixed income funds 139,798 139,778 20 -
International equity index funds 101,298 101,298 - -
$ 392,053 $  392.033 $ 20 $ %

(5) Tax Status

The IRS issued on November 14, 2016, a favorable determination that the Plan meets the requirements of
Section 401(a) of the IRC and is exempt from federal income taxes under Section 501(a) of the IRC. Under
Revenue Procedure 2016-37, letters issued after January 4, 2016 no longer contain an expiration date and are
considered operative. The Plan has been amended since receiving the November 14, 2016 favorable
determination letter and may be amended in the future. The Plan administrator believes that the Plan is designed
and is currently being operated in compliance with the applicable requirements of the IRC.

(6) Actuarial Present Value of Accumulated Plan Benefits

Pension benefits are generally determined under the Plan’s cash balance formula for an active participant by the
addition of pension credits (based upon age and compensation) and an annual interest credit to the participant’s
cash balance account. The accumulated Plan benefits as of January 1, 2018 presented on page 10 are based on
census data and the Plan in effect as of that date. Benefits payable under retirement, death, disability, or
withdrawal are included to the extent they are deemed attributable to employee service rendered through the
valuation date.

Assumptions were made for the following factors used to determine the actuarial present values of the
accumulated plan benefits as of January 1, 2018: (a) mortality rates using the MP-2017 tables for all participants,
(b) withdrawal rates, (c) disability retirement rates, (d) service retirement rates, (e) qualified beneficiary ratios,
and (f) a discount rate of 7.00% for 2018 and 7.25% for 2017, respectively. These assumptions are based on the
Company’s experience as well as industry-wide trends modified as appropriate for the Company.
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CINCINNATI BELL MANAGEMENT PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

The following data is based on the actuarial valuation as of January 1, 2018:

(dollars in thousands)

Vested benefits
Participants currently receiving payments $ 98,792
Other participants 49.892
148,684
Non-vested benefits 677
Actuarial present value of accumulated plan benefits $ 149,361

The change in the present value of accumulated plan benefits from January 1, 2017 to January 1, 2018 consists of:

(dollars in thousands)

Actuarial present value of accumulated plan

benefits at January 1, 2017 $ 160.087

Benefits paid (20,380)
Interest 10,880

Plan changes (5,440)
Mortality assumption changes and discount rate change 4,835

Benefits accumulated and other (621)
Net decrease (10,726)
Actuarial present value of accumulated plan

benefits at January 1, 2018 $ 149,361

The interest rates and mortality tables were updated to those applicable to the current plan year. The assumption
changes relating to interest rates and mortality tables increased the funding target and the liability.

(7) Termination Priorities

Currently, the Company has no intentions to terminate the Plan. In the event the Plan is terminated, subject to
conditions set forth by ERISA:

a. The Plan provides that its interest in the Master Trust shall be allocated among the participants and
beneficiaries of the Plan in the order provided for by ERISA;

b. To the extent the Plan’s interest in the Master Trust exceeds the amounts needed to pay all Plan benefits, such
amounts will revert to the Company; and

¢c. Certain benefits under the Plan may be insured by the Pension Benefit Guaranty Corporation (“PBGC”), a
Federal corporation. Because of such insurance, if the Plan terminates when the amounts needed to pay all
Plan benefits exceed the Plan’s interest in the Master Trust and the Company is financially unable to
contribute further amounts to the Plan, certain unfunded but insured benefits under the Plan may be provided
by the PBGC. Generally, the PBGC guarantees most vested normal age retirement benefits, early retirement
benefits, and certain disability and survivor’s pensions. However, the PBGC does not guarantee all types of
benefits under the Plan, and the amount of benefit protection is subject to certain limitations. Vested benefits
under the Plan are guaranteed at the level in effect on the date of the Plan’s termination. Further, there is a
statutory ceiling, which is adjusted periodically, on the amount of a participant’s monthly benefit that the
PBGC guarantees.
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CINCINNATI BELL MANAGEMENT PENSION PLAN
NOTES TO FINANCIAL STATEMENTS

(8) Related-Party Transactions

The Bank of New York Mellon (“Trustee”) is the trustee for the Plan. Fees paid to The Bank of New York
Mellon by the Master Trust and allocated to the Plan for the investment management services amounted to
$204,586 and $182,001 for the years ended December 31, 2018 and 2017, respectively.

(9) Contingencies

In the normal course of administering pension benefits, the Plan is subject to various lawsuits, claims, and other
matters. Such matters are subject to many uncertainties and outcomes that are not predictable with assurance.
The Plan believes that the resolution of such matters would not likely have a material adverse effect on the Plan’s
financial condition.

(10) Information Certified by the Trustee

All investments, investment income and losses, and the net appreciation and depreciation in the fair value of
investments included in the financial statements were obtained from data that has been prepared and certified as
complete and accurate by the Trustee.

(11)Other

The Plan also generally provides certain participants, on an unfunded and non-tax-qualified basis, benefits they do
not receive under the Plan solely because of legal limits on the level of compensation or benefits able to be given
on a tax-qualified basis (“excess benefits”). Such excess benefits are not funded through any trust or other
funding media that is not subject to the claims of the Company’s creditors and are not reflected in these financial
statements for the Plan.

(12) Reconciliation of the Financial Statements to the Form 5500

The following is a reconciliation of the financial statements to the Form 5500 for 2018:

Cincinnati Bell Management Pension Plan

(dollars in thousands)

Interest in Master Trust investment loss per the financial statements $ (13,019)
Add: Payments to insurance carriers for provision of benefits 486
Net investment loss per the Form 5500 $ (12,533)
Administrative expenses per the financial statements $ -
Add: Payments to insurance carriers for administrative expenses 486
Administrative expenses per the Form 5500 $ 486
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