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April 2, 2019
Dear Clear Channel Outdoor Holdings, Inc. Stockholder:

On March 27, 2019, Clear Channel Outdoor Holdings, Inc. ( CCOH ) and its immediate parent company, Clear
Channel Holdings, Inc. ( CCH ), entered into a merger agreement (the Merger Agreement ) providing for the merger
(the Merger ) of CCOH with and into CCH as part of a series of transactions to separate the business of CCOH from its
ultimate parent company, iHeartMedia, Inc. ( iHeartMedia ). The separation will occur in conjunction with
iHeartMedia s emergence from bankruptcy proceedings under Chapter 11 of the United States Bankruptcy Code. The
separation is expected to be effected pursuant to the separation agreement described in the enclosed information
statement/prospectus.

Before the Merger, CCH will transfer all of its subsidiaries that operate the iHeartMedia radio businesses to iHeart
Operations, Inc., a newly formed subsidiary of CCH, and distribute the common stock of that subsidiary to
iHeartCommunications, Inc. ( iHeartCommunications ), all shares of Class A Common Stock of CCOH (the CCOH
Class A Common Stock ) and Class B Common Stock of CCOH (the CCOH Class B Common Stock and together with
the CCOH Class A Common Stock, the CCOH Common Stock ) held by any subsidiary of CCH will be transferred to
CCH and all outstanding shares of CCOH Class B Common Stock will be converted into CCOH Class A Common
Stock pursuant to the provisions of CCOH s certificate of incorporation. In the Merger, CCOH will merge with and
into CCH, with CCH surviving the Merger and changing its name to Clear Channel Outdoor Holdings, Inc. (the
Surviving Corporation or New CCOH ), and shares of CCOH Class A Common Stock (other than shares of CCOH
Class A Common Stock held by CCH or any direct or indirect wholly-owned subsidiary of CCH) will be converted
into an equal number of shares of common stock of New CCOH ( New CCOH Common Stock ). The shares of CCOH
Class A Common Stock held by CCH and its subsidiaries will be canceled and retired, and no shares of New CCOH
Common Stock will be exchanged for such shares. The outstanding shares of CCH immediately before the Merger
will convert into a number of shares of New CCOH Common Stock equal to the number of shares of CCOH Common
Stock held by CCH immediately before the Merger. As a result, immediately after the Merger, New CCOH will have
a single class of common stock, the pre-Merger CCOH Class A common stockholders (other than CCH and its
subsidiaries) will own the same percentage of New CCOH that they owned of CCOH immediately before the Merger
and all of the remaining 325,726,917 outstanding shares of New CCOH Common Stock will be held by
iHeartCommunications. The New CCOH Common Stock held by iHeartCommunications will be transferred by
iHeartCommunications to certain holders of claims under the plan of reorganization in the iHeartMedia bankruptcy
case (the Separation ). CCH intends to apply to list the New CCOH Common Stock on the New York Stock Exchange
under the symbol CCO prior to the effective date of the Merger.

On March 25, 2019, a special committee of CCOH s board of directors and the CCOH board of directors approved the
Separation and the Merger Agreement. A copy of the Merger Agreement is included with the attached information
statement/prospectus as Annex A.

In addition, on March 25, 2019, the CCOH board of directors approved the nomination of the individuals named in
this information statement/prospectus for election to the New CCOH board of directors, subject to and effective upon
the completion of the Merger, and recommended the election of these nominees to the stockholders of CCOH.

Please note that NO action is needed on your part in connection with these transactions. We are not asking you

for a proxy and you are requested not to send us a proxy. This is not a notice of a meeting of stockholders and
no annual or special stockholder meeting will be held to consider any matter described herein.
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On March 27, 2019, the subsidiaries of iHeartCommunications, which at that time beneficially owned 100% of the
CCOH Class B Common Stock and 10,726,917 shares of CCOH Class A Common Stock, which collectively
represented approximately 99% of the voting power of CCOH s stockholders, approved the following actions by
written consent in lieu of a stockholder meeting pursuant to Section 228 of the General Corporation Law of the State
of Delaware and Section 2.11 of CCOH s bylaws: (1) the adoption of the Merger Agreement, the approval of the
Merger and the approval of the transactions contemplated thereby, and (2) the election of the nine (9) nominees named
in this information statement/prospectus to the New CCOH board of directors to take office upon completion of the
Merger, subject to the completion of

Table of Contents 5



Edgar Filing: Clear Channel Outdoor Holdings, Inc. - Form DEFM14C

Table of Conten

the Merger. These actions by written consent are sufficient to approve the transactions and elections without any
further action by CCOH s stockholders. As a result, no other votes are necessary with respect to the matters described
in this letter and your approval is not required and is not being requested. As required by Section 228(e) of the DGCL,
this information statement/prospectus is being furnished to our stockholders of record as of March 27, 2019, as notice
of the action taken by written consent.

The accompanying information statement/prospectus will provide you with information regarding the transactions,
including details about the Merger and the Separation from iHeartMedia. We urge you to read the accompanying
information statement/prospectus carefully.

The Merger involves risks, some of which may be significant, and its completion is subject to several conditions
that either must be satisfied or waived. We discuss these risks and conditions in greater detail in the
accompanying information statement/prospectus and urge you to read the sections entitled Risk Factors Risks
Relating to the Transactions beginning on page 18 and The Merger Agreement Conditions to the Merger
beginning on page 85.

Under applicable securities regulations, the Merger may not be completed until 20 calendar days after the date of
mailing of the attached information statement/prospectus to holders of the CCOH Class A Common Stock. Therefore,
notwithstanding the execution and delivery of the written consents by the holders of the shares of CCOH Common
Stock representing the majority of the voting power of the CCOH Common Stock, the Merger may not be completed
until that time has elapsed, and therefore, the earliest possible date on which the Merger can be completed is April 25,
2019, subject to the satisfaction or waiver of all other conditions to the Merger contained in the Merger Agreement
described in the enclosed document.

Thank you for your continued support.

Sincerely,

Robert H. Walls, Jr.

Secretary
NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE
ADEQUACY OR ACCURACY OF THIS INFORMATION STATEMENT/PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

This information statement/prospectus is dated April 2, 2019 and is first being mailed to holders of the CCOH Class A
Common Stock on or about April 5, 2019.
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ADDITIONAL INFORMATION

The accompanying document is the information statement of CCOH for use in providing information about the
actions taken by the Principal CCOH Stockholders (as defined below) and a prospectus of CCH relating to the
conversion of shares of CCOH Class A Common Stock into shares of New CCOH Common Stock in connection with
the Merger. This information statement/prospectus does not contain all of the information included in the registration
statement or in the exhibits to the registration statement to which the accompanying information statement/prospectus
relates. This information is available to you without charge upon your written or oral request. You can obtain
documents filed as exhibits to the registration statement and the accompanying information statement/prospectus
(other than certain exhibits or schedules to these documents) by requesting them in writing or by telephone from
CCOH at the following address and telephone number:

Clear Channel Outdoor Holdings, Inc.
20880 Stone Oak Parkway
San Antonio, Texas 78258
Attention: General Counsel
Telephone: (210) 822-2828

A copy of CCOH s Annual Report on Form 10-K for the fiscal year ended December 31, 2018 accompanies this
information statement/prospectus.

If you would like to request any documents, please do so by April 24, 2019. See  Where You Can Find More

Information in the accompanying information statement/prospectus for further information regarding how you may
obtain additional information.
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QUESTIONS AND ANSWERS ABOUT THE TRANSACTIONS

WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US ONE.

Q: What is the Merger?

A: CCH and CCOH has entered into an agreement and plan of merger (the Merger Agreement ) pursuant to which
CCOH will merge with and into CCH (the Merger ) with CCH being the surviving corporation. The Merger is one
step in a series of transactions (the Transactions ) to effect the separation of CCOH from iHeartMedia, Inc.

( iHeartMedia ) in conjunction with iHeartMedia s emergence from bankruptcy proceedings under Chapter 11 of
the United States Bankruptcy Code filed in the United States Bankruptcy Court for the Southern District of
Texas, Houston Division (the Bankruptcy Court ).

Q: How will the Separation from iHeartMedia occur?

A: First, Broader Media, LLC ( Broader Media ), a wholly-owned subsidiary of CCH, will distribute the 100,000,000
shares of Class B common stock of CCOH (the CCOH Class B Common Stock ) it holds to CCH (the Broader
Media Distribution ) and CC Finco, LLC ( CC Finco ), a wholly-owned subsidiary of CCH, will distribute the
10,726,917 shares of Class A common stock of CCOH (the CCOH Class A Common Stock and together with the
CCOH Class B Common Stock, the CCOH Common Stock ) it holds to CCH (the CC Finco Distribution ), and all
of the shares of CCOH Class B Common Stock then held by CCH will be converted into CCOH Class A
Common Stock pursuant to the provisions of CCOH s certificate of incorporation prior to the Merger. As a result,
all of iHeartMedia s ownership of CCOH will be held directly by CCH. Second, CCH will separate its ownership
of the businesses that comprise the iHeartMedia radio businesses (the Radio Distribution ) by (i) transferring
assets and liabilities of the respective businesses as described in this information statement/prospectus under The
Separation Agreement, (ii) transferring its interest in all of its subsidiaries other than CCOH to iHeart Operations,
Inc., a newly formed corporation ( Radio Newco ), in exchange for newly-issued common stock and preferred
stock of Radio Newco, (iii) selling Radio Newco preferred stock to one or more third parties for cash and
(iv) distributing the common stock of Radio Newco and the proceeds of the sale of Radio Newco preferred stock
to iHeartCommunications, Inc., the current indirect parent company of CCH and CCOH and an indirect,
wholly-owned subsidiary of iHeartMedia ( iHeartCommunications ). Following the Radio Distribution, the
iHeartMedia radio business will be operated by certain subsidiaries of Radio Newco as well as other subsidiaries
of iHeartCommunications, and not by CCH, and CCH will have no material assets other than the stock of CCOH.
Third, pursuant to the Merger Agreement by and between CCH and CCOH, CCOH will merge with and into
CCH, with CCH surviving the Merger and changing its name to Clear Channel Outdoor Holdings, Inc. (the

Surviving Corporation or New CCOH ), and shares of CCOH Class A Common Stock (other than shares of
CCOH Class A Common Stock held by CCH or any direct or indirect wholly-owned subsidiary of CCH) will be
converted into an equal number of shares of common stock of New CCOH ( New CCOH Common Stock ). The
shares of CCOH Common Stock held by CCH will be canceled and retired, and no shares of New CCOH
Common Stock will be exchanged for such shares. The shares of CCH common stock outstanding immediately
before the Merger, all held by iHeartCommunications, will convert into a number of shares of New CCOH
Common Stock equal to the number of shares of CCOH Common Stock held by CCH immediately before the
Merger. As a result, immediately after the Merger, New CCOH will have a single class of common stock, the

Table of Contents 13



Edgar Filing: Clear Channel Outdoor Holdings, Inc. - Form DEFM14C

pre-Merger CCOH Class A common stockholders (other than CCH and its subsidiaries) will own the same
percentage of New CCOH that they owned of CCOH immediately before the Merger, which is approximately
10.9% as of the date of this information statement/prospectus, and all of the remaining 325,726,917 outstanding
shares of New CCOH Common Stock will be held directly by iHeartCommunications. Fourth, New CCOH will
sell preferred stock (the New CCOH Preferred Stock ) to third parties for cash. Fifth, the New CCOH Common
Stock held by iHeartCommunications will be transferred by iHeartCommunications to certain holders of claims
in the iHeart Chapter 11 Cases pursuant to the plan of reorganization in the iHeartMedia bankruptcy
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case (the iHeartMedia Plan of Reorganization ), and New CCOH will become an independent public company no
longer controlled by iHeartCommunications (the Separation ). For a more complete description of the transaction
steps, please see the Restructuring Transactions Memorandum to be attached as Exhibit A to the Separation
Agreement, which is attached as Annex B to this information statement/prospectus.

Q: What will holders of CCOH Class A Common Stock receive in the Transactions?

A: The holders of CCOH Class A Common Stock (other than CCH or any direct or indirect wholly-owned
subsidiary of CCH) will be entitled to receive one share of New CCOH Common Stock for each share of CCOH
Class A Common Stock they own at the effective time of the Merger (the Effective Time ). CCH intends to apply
to list the shares of New CCOH Common Stock on the New York Stock Exchange ( NYSE ) under the symbol
CCoO.

Q: What are the material United States Federal income tax consequences to holders of CCOH Class A Common
Stock resulting from the Merger?

A: The Merger is intended to qualify as a reorganization within the meaning of Section 368(a) of the Internal
Revenue Code of 1986, as amended (the Code ), and, as to CCH, as a complete liquidation of CCOH to which
Section 332 of the Code applies, and it is a condition to CCH s and CCOH s obligations to complete the Merger
that each of them receives a legal opinion from its tax counsel or another tax advisor that the Merger will be
treated as a reorganization within the meaning of Section 368(a) of the Code. However, neither CCH nor CCOH
has requested or received a ruling from the Internal Revenue Service the ( IRS ) that the Merger will qualify as a
reorganization. U.S. holders of CCOH Common Stock generally are not expected to recognize any gain or loss
upon the exchange of CCOH Common Stock for New CCOH Common Stock pursuant to the Merger. We urge
you to consult with your tax advisor regarding the specific tax consequences of the Merger to you.

See Material United States Federal Income Tax Consequences of the Merger beginning on page 119.
The Separation will not be a taxable event for the holders of the New CCOH Common Stock following the Merger,
other than iHeartCommunications.

Q: Why have I received this information statement/prospectus?

A: This information statement/prospectus is an information statement of CCOH for use in providing information
about the actions taken by three subsidiaries of iHeartCommunications, which at the time of such actions
beneficially owned 100% of the CCOH Class B Common Stock and 10,726,917 shares of CCOH Class A
Common Stock (the Principal CCOH Stockholders ), which collectively represented approximately 99% of the
voting power of CCOH s stockholders, and a prospectus of CCH relating to the conversion of shares of CCOH
Class A Common Stock into shares of New CCOH Common Stock in connection with the Merger. Pursuant to
Section 14(c) of the Securities Exchange Act of 1934, as amended (the Exchange Act ), and Section 228 of the
General Corporation Law of the State of Delaware (the DGCL ), CCOH is required to provide an information
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statement to all of its stockholders, as of the close of business on the March 27, 2019 (the Record Date ), to notify
them that on March 27, 2019, the Principal CCOH Stockholders took certain actions that would normally require

a meeting of the stockholders, by written consent in lieu of a stockholder meeting, as permitted under the bylaws

of CCOH and the DGCL.

Q: What actions did the Principal CCOH Stockholders approve?

A: The Principal CCOH Stockholders, acting by written consent in lieu of a stockholder meeting, approved the
following actions (together, the Stockholder Actions ):

(1) the adoption of the Merger Agreement, the approval of the Merger and the approval of the transactions
contemplated thereby, and

il
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(2) the election of C. William Eccleshare, John Dionne, Lisa Hammitt, Andrew Hobson, Thomas C. King, Joe
Marchese, W. Benjamin Moreland, Mary Teresa Rainey and Jinhy Yoon as directors of New CCOH to take
office upon completion of the Merger, subject to the completion of the Merger (the New CCOH Board
Nominees ).

Q: How many votes were needed for the approval or authorization of the Stockholder Actions?

A: Under Section 228 of the DGCL, action required or permitted to be taken at a meeting of the stockholders may be
taken without a meeting upon the written consent of the holders of outstanding shares of voting capital stock,
having not less than the minimum number of votes which would be necessary to authorize or take such action at a
meeting at which all shares entitled to vote thereon were present and voted.

Under the DGCL and CCOH s organizational documents, the approval of the holders of a majority of the voting power

of the outstanding shares of CCOH s common stock, voting (or consenting in writing in lieu thereof) together as a

single class, is required to adopt the Merger Agreement, approve the Merger and approve the transactions

contemplated thereby. Under CCOH s organizational documents, directors are elected by a plurality of votes cast,

which means that if a board consists of nine (9) directorships such as the New CCOH board, the nine (9) nominees

who receive the highest number of votes will be elected.

Each share of CCOH Class A Common Stock is entitled to one vote, and each share of CCOH Class B Common
Stock is entitled to 20 votes, on matters submitted to a vote of stockholders. As of the Record Date, 50,581,618 shares
of CCOH Class A Common Stock were issued and outstanding, 315,000,000 shares of CCOH Class B Common Stock
were issued and outstanding and no shares of preferred stock were issued or outstanding. As of the Record Date, the
Principal CCOH Stockholders held 10,726,917 shares of CCOH Class A Common Stock and 315,000,000 shares of
Class B Common Stock. Accordingly, the vote of the Principal CCOH Stockholders was sufficient to approve the
Stockholder Actions.

Q: Will there be an annual meeting of stockholders in 2019?

A: No. The CCOH board of directors (the CCOH Board ) believes it would not be in the best interest of CCOH and
its stockholders to incur the costs of holding an annual meeting or of soliciting proxies from additional
stockholders in connection with these actions. Based on the foregoing, the CCOH Board has determined not to
call an in-person annual meeting of stockholders, and none will be held during 2019 and in lieu thereof, the
Principal CCOH Stockholders adopted the Stockholder Actions by written consent. New CCOH plans to convene
an annual meeting of stockholders following the conclusion of the fiscal year ending December 31, 2019.

Q: Is there anything that holders of CCOH Class A Common Stock need to do now?

A: No. Since the subsidiaries of iHeartCommunications that own a majority of the voting power of the outstanding
CCOH Common Stock have already approved the Stockholder Actions by written consent in lieu of a stockholder
meeting, no other votes are necessary to approve the Stockholder Actions, and your approval is not required and
is not being requested. However, holders of the CCOH Class A Common Stock are urged to read this information
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statement/prospectus carefully and in its entirety, which contains important information about the Merger, the
Separation, the CCOH business and New CCOH.

Q: Can CCOH stockholders dissent and require appraisal of their shares?

A: No. CCOH stockholders do not and will not have dissenters or appraisal rights under Delaware law in connection
with the Merger.

Q: Are there any conditions to consummation of the Merger?

A: Yes. Consummation of the Merger (the Closing ) is subject to the satisfaction or waiver of certain conditions that
are contained in the Merger Agreement. These include: (i) (x) the affirmative vote or written consent of

iii
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the holders of the shares representing the majority of the voting power of the CCOH Common Stock to adopt the
Merger Agreement, to approve the Merger and to approve the consummation of the transactions contemplated
thereby (the CCOH Stockholder Approval ) and (y) the affirmative vote or written consent of the holders of shares
of CCH common stock entitled to vote to adopt the Merger Agreement, to approve the Merger and to approve the
consummation of the transactions contemplated thereby (the CCH Stockholder Approval ), which conditions have
been satisfied, (ii) no order, writ, judgment, injunction, decree, stipulation, determination or award entered by or
with any governmental authority or other legal restraint or prohibition preventing the Merger or the transactions
contemplated by the Merger Agreement will be in effect, (iii) the effectiveness of the registration statement of
which this information statement/prospectus is a part, covering the shares of New CCOH Common Stock to be
issued in the Merger, (iv) a period of at least 20 calendar days will have elapsed from the date this information
statement/prospectus was first mailed to CCOH s stockholders, (v) the approval of the Merger Agreement by the
Bankruptcy Court, which condition has been satisfied, (vi) the Radio Distribution, the Broader Media

Distribution and the CC Finco Distribution will have occurred, (vii) the conversion of all outstanding shares of
CCOH Class B Common Stock into shares of CCOH Class A Common Stock will have occurred, (viii) that, as a
condition to CCH s obligation to consummate the Merger, CCH will have received a tax opinion issued by its tax
counsel or another tax advisor, (ix) that, as a condition to CCOH s obligation to consummate the Merger, CCOH
will have received a tax opinion issued by its tax counsel or another tax advisor, (x) the approval by the NYSE

for listing of the New CCOH Common Stock (xi) all conditions precedent to the effectiveness of the iHeartMedia
Plan of Reorganization will have been satisfied prior to or contemporaneously with the closing of the Merger, and
(xii) other customary conditions.

See The Merger Agreement Conditions to the Merger beginning on page 85.

Q: When will the Transactions be completed?

A: We expect to complete the Transactions in the second quarter of 2019.

Q: Are there risks associated with the Merger?

A: Yes. You should read the section entitled Risk Factors beginning on page 18 carefully and in its entirety.

Q: Should I send in my CCOH stock certificate now?

A: No. Holders of CCOH Class A Common Stock in certificated form (a Certificate ) should not send in their
Certificates at this time. After the Effective Time, Computershare Trust Company, N.A. (the Transfer Agent ) will
mail to each holder of record holding a Certificate a customary letter of transmittal (a Letter of Transmittal ) and
instructions for surrendering the Certificates in exchange for shares of New CCOH Common Stock. Upon
surrender of Certificates for cancellation to the Transfer Agent, and upon delivery of a Letter of Transmittal, duly
executed and in proper form with respect to such Certificates, and such other documents as may reasonably be
required by the Transfer Agent, the holder of such Certificates will receive shares of New CCOH Common Stock
in book-entry form.
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See Information about the Transactions Procedures for Surrender of Certificates beginning on page 70.

Q: How will the Merger affect my options to purchase CCOH Class A Common Stock?

A: Prior to the Closing, CCH and CCOH will each adopt resolutions and take all necessary actions such that the
Surviving Corporation will adopt the (i) Clear Channel Outdoor Holdings, Inc. 2005 Stock Incentive Plan, and
(i1) Clear Channel Outdoor Holdings, Inc. 2012 Amended and Restated Stock Incentive Plan (each such plan as
amended or amended and restated through the Effective Time, a CCOH Equity Incentive Plan ). At the Effective
Time, each option to purchase shares of CCOH Class A Common Stock granted pursuant to a

v
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CCOH Equity Incentive Plan (a CCOH Stock Option ) that is outstanding and unexercised as of immediately prior
to the Effective Time will be converted into and become an option to purchase shares of New CCOH Common
Stock (a  New CCOH Stock Option ). Each New CCOH Stock Option will continue to have, and be subject to, the
same terms and conditions applied to the CCOH Stock Option immediately prior to the Effective Time. The
Compensation Committee of the CCOH Board has not made a determination that a change in control (for

purposes of the CCOH Stock Option agreements) will occur as a result of the Separation.

See The Merger Agreement Treatment of CCOH Equity Incentive Plans beginning on page 82.

How will the Merger affect my restricted stock units in CCOH?

At the Effective Time, each right or award to receive a share of CCOH Class A Common Stock or benefits
measured by the value of such share pursuant to any CCOH Equity Incentive Plan (a CCOH Restricted Stock
Unit ) that is outstanding as of immediately prior to the Effective Time (but excluding any CCOH Restricted
Stock Unit or portion thereof that becomes vested as a result of the consummation of the Merger and is settled in
shares of CCOH Class A Common Stock that, in turn, convert into the right to receive New CCOH Common
Stock) will be assumed by the Surviving Corporation and will be converted into a right or award to acquire or
receive a share of New CCOH Common Stock or benefits measured by the value of such share of New CCOH
Common Stock pursuant to any CCOH Equity Incentive Plan (a New CCOH Restricted Stock Unit ). Each New
CCOH Restricted Stock Unit as so assumed and converted will continue to have, and will be subject to, the same
terms and conditions as applied to the CCOH Restricted Stock Unit immediately prior to the Effective Time. As
of the Effective Time, each such New CCOH Restricted Stock Unit as so assumed and converted will represent
the right to receive a corresponding number of shares of New CCOH Common Stock. The Compensation
Committee of the CCOH Board has not made a determination that a change in control (for purposes of the CCOH
Restricted Stock Unit agreements) will occur as a result of the Separation.

See The Merger Agreement Treatment of CCOH Equity Incentive Plans beginning on page 82.

How will the Merger affect my CCOH restricted stock awards?

At the Effective Time, each restricted share of CCOH Class A Common Stock granted pursuant to a CCOH
Equity Incentive Plan (a CCOH Restricted Stock Award ) that is outstanding immediately prior to the Effective
Time will be assumed by the Surviving Corporation and will be converted into the right to receive a
corresponding number of shares of restricted New CCOH Common Stock (a New CCOH Restricted Stock
Award ). Each unvested converted CCOH Restricted Stock Award so assumed and converted will continue to
have, and will be subject to, the same terms and conditions as applied to the CCOH Restricted Stock Award
immediately prior to the Effective Time. The Compensation Committee of the CCOH Board has not made a
determination that a change in control (for purposes of the CCOH Restricted Stock Award agreements) will occur
as a result of the Separation.

See The Merger Agreement Treatment of CCOH Equity Incentive Plans beginning on page 82.
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Q: Who Can Answer My Questions?

A: If you have any questions about the Transactions or desire additional copies of the information
statement/prospectus, please contact:
Clear Channel Outdoor Holdings, Inc.
20880 Stone Oak Parkway
San Antonio, Texas 78258

Attention: General Counsel

Telephone: (210) 822-2828
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Q: Where Can I Find More Information About CCH and CCOH?

A: You can find more information about CCOH in the section entitled Information About CCOH beginning on page
122 and Information about CCH on page 141 of this information/prospectus statement and from the various
sources described under Where You Can Find More Information beginning on page 278.

Vi
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SUMMARY

This summary, together with the section titled Questions and Answers About the Transactions immediately
preceding this summary, provides a summary of the material terms of the Transactions. These sections highlight
selected information contained in this information statement/prospectus and may not include all the information that
is important to you. To better understand the Transactions, and the risks associated with the Transactions, and for a
more complete description of the legal terms of the Transactions, you should read this entire information
statement/prospectus and the other documents referred to in this information statement/prospectus carefully. In
addition, see  Where You Can Find More Information.

This document constitutes (i) an information statement of CCOH for use in providing information about the Merger
and the related Transactions and (ii) a prospectus of CCH relating to the conversion of CCOH Class A Common
Stock into shares of New CCOH Common Stock in connection with the Merger. Except as expressly stated or the
context otherwise requires, references to the Company, we, us and our refer, prior to the Transactions, to
CCH and, after the Transactions, to New CCOH.

The Companies
Clear Channel Outdoor Holdings, Inc.

Clear Channel Outdoor Holdings, Inc., a Delaware corporation ( CCOH ), provides clients with advertising
opportunities through billboards, street furniture displays, transit displays and other out-of-home advertising displays,
such as wallscapes and spectaculars, which it owns or operates in key markets worldwide. CCOH s business consists
of two reportable operating segments: Americas and International. As of December 31, 2018, CCOH owned or
operated over 450,000 advertising displays worldwide. For the year ended December 31, 2018, CCOH generated
consolidated revenue of approximately $2.7 billion, with $1.2 billion and $1.5 billion from its Americas and
International segments, respectively.

CCOH was incorporated in August 1995 under the name Eller Media Company. In 1997, Clear Channel
Communications, Inc., now iHeartCommunications, Inc. ( iHeartCommunications ), CCOH s parent company, acquired
Eller Media Company. Eller Media Company changed its name to Clear Channel Outdoor Holdings, Inc. in August

2005.

On November 11, 2005, CCOH became a publicly traded company through an initial public offering, or IPO, in which
CCOH sold 10%, or 35.0 million shares, of its Class A common stock (the CCOH Class A Common Stock ). As of
December 31, 2018, iHeartCommunications, indirectly through its subsidiaries, owned all of the shares of Class B
common stock of CCOH (the CCOH Class B Common Stock and together with the CCOH Class A Common Stock,
the CCOH Common Stock ) and 10,726,917 CCOH Class A Common Stock, collectively representing approximately
89.1% of the outstanding shares CCOH Common Stock and approximately 99% of the total voting power of the

CCOH Common Stock.

CCOH Class A Common Stock trades on the NYSE under the symbol CCO. The principal executive offices of CCOH
are located at 20880 Stone Oak Parkway, San Antonio, Texas 78258, its telephone number is (210) 822-2828 and its

website is www.clearchanneloutdoor.com.

Clear Channel Holdings, Inc.
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Clear Channel Holdings, Inc., a Delaware corporation ( CCH ), is a wholly-owned subsidiary of iHeartCommunications
and the owner, directly and indirectly through its subsidiaries, of all of the outstanding CCOH Class B Common Stock
and 10,726,917 shares of CCOH Class A Common Stock. CCH was incorporated in Nevada in April 1994 and

converted into a Delaware corporation in March 2019.

Table of Contents 25



Edgar Filing: Clear Channel Outdoor Holdings, Inc. - Form DEFM14C

Table of Conten

On March 14, 2018, iHeartMedia, iHeartCommunications and certain of iHeartMedia s direct and indirect domestic
subsidiaries, including CCH (collectively, the Debtors ), filed voluntary petitions for relief (the iHeart Chapter 11
Cases ) under Chapter 11 of the United States Bankruptcy Code (the Bankruptcy Code ) in the United States
Bankruptcy Court for the Southern District of Texas, Houston Division (the Bankruptcy Court ). CCOH and its direct
and indirect subsidiaries did not file voluntary petitions for relief under the Bankruptcy Code and are not Debtors in

the iHeart Chapter 11 Cases. The Debtors are operating their businesses as debtors-in-possession under the
jurisdiction of the Bankruptcy Court and in accordance with the applicable provisions of the Bankruptcy Code and
orders of the Bankruptcy Court.

On April 28, 2018, the Debtors filed a plan of reorganization (as amended, the iHeartMedia Plan of Reorganization )
and a related disclosure statement (as amended, the Disclosure Statement ) with the Bankruptcy Court. Thereafter, the
Debtors filed a second, third and fourth amended Plan of Reorganization and amended versions of the Disclosure
Statement. On September 20, 2018, the Bankruptcy Court entered an order approving the Disclosure Statement and
related solicitation and notice procedures for voting on the iHeartMedia Plan of Reorganization. On October 10, 2018,
the Debtors filed a fifth amended Plan of Reorganization and a supplement to the Disclosure Statement (the

Disclosure Statement Supplement ). On October 18, 2018, the Bankruptcy Court entered an order approving the
Disclosure Statement Supplement and the continued solicitation of holders of general unsecured claims for voting on
the iHeartMedia Plan of Reorganization. The deadline for holders of claims and interests to vote on the iHeartMedia
Plan of Reorganization was November 16, 2018. More than 90% of the votes cast by holders of claims and interests
entitled to vote thereon accepted the iHeartMedia Plan of Reorganization.

On January 22, 2019, the Debtors filed a modified fifth amended Plan of Reorganization and the Bankruptcy Court
entered an order confirming the iHeartMedia Plan of Reorganization. The iHeartMedia Plan of Reorganization is
subject to certain conditions to its effectiveness, including the receipt of certain governmental approvals. Although the
timing of when and if all such conditions will be satisfied or otherwise waived is inherently uncertain, iHeartMedia
currently anticipates the iHeartMedia Plan of Reorganization will become effective and iHeartMedia will emerge from
Chapter 11 during the second quarter of 2019.

CCH intends to apply to list the New CCOH Common Stock on the NYSE under the symbol CCO. The principal
executive offices of CCH are located at 20880 Stone Oak Parkway, San Antonio, Texas 78258, its telephone number
is (210) 822-2828 and its website is www.clearchanneloutdoor.com.

The Transactions

The transactions (the Transactions ) consist of a series of transactions to effect the Separation in conjunction with
iHeartMedia s emergence from bankruptcy proceedings under Chapter 11 of the Bankruptcy Code. Prior to the
Transactions, CCH will be released from its guarantees of all of iHeartCommunications prepetition indebtedness and
its guarantee of the iHeartCommunications debtor-in-possession credit facility (the Guarantee Release ). CCH will not
be a guarantor of any debt issued by iHeartCommunications following the consummation of the Transactions.

The Transactions will consist of the following principal steps:

First, Broader Media will distribute the 100,000,000 shares of CCOH Class B Common Stock it holds to CCH, CC
Finco will distribute the 10,726,917 shares of CCOH Class A Common Stock it holds to CCH and all of the shares of
CCOH Class B Common Stock then held by CCH will be converted into CCOH Class A Common Stock pursuant to
the provisions of CCOH s certificate of incorporation prior to the Merger. As a result, all of iHeartMedia s ownership
of CCOH will be held directly by CCH.
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Second, CCH will complete the Radio Distribution by (i) transferring assets and liabilities of the respective businesses
as described in this information statement/prospectus under The Separation Agreement, (ii) transferring its interest in
all of its subsidiaries other than CCOH to Radio Newco in exchange for newly-issued common stock and preferred
stock of Radio Newco, (iii) selling Radio Newco preferred stock to one or more third parties for cash and

(iv) distributing the common stock of Radio Newco and the proceeds of the sale of Radio Newco preferred stock to
iHeartCommunications. Following the Radio Distribution, the iHeartMedia radio business will be operated by certain
subsidiaries of Radio Newco as well as other subsidiaries of iHeartCommunications, and not by CCH, and CCH will
have no material assets other than the stock of CCOH.

Third, pursuant to the Merger Agreement by and between CCH and CCOH, CCOH will merge with and into CCH
with CCH surviving the Merger and changing its name to Clear Channel Outdoor Holdings, Inc., and shares of CCOH
Class A Common Stock (other than shares of CCOH Class A Common Stock held by CCH or any direct or indirect
wholly-owned subsidiary of CCH) will be converted into an equal number of shares of New CCOH Common Stock.
The shares of CCOH Common Stock held by CCH or any of its subsidiaries will be canceled and retired, and no
shares of New CCOH Common Stock will be exchanged for such shares. The shares of CCH common stock
outstanding immediately before the Merger will convert into a number of shares of New CCOH Common Stock equal
to the number of shares of CCOH Common Stock held by CCH or any of its subsidiaries immediately before the
Merger. As a result, immediately after the Merger, New CCOH will have a single class of common stock, the
pre-Merger CCOH Class A common stockholders (other than CCH and its subsidiaries) will own the same percentage
of New CCOH that they owned of CCOH immediately before the Merger, which is approximately 10.9% as of the
date of this information statement/prospectus, and all of the remaining 325,726,917 outstanding shares of New CCOH
Common Stock will be held directly by iHeartCommunications.

Fourth, New CCOH will sell the shares of New CCOH Preferred Stock to third parties for cash.

Fifth, the New CCOH Common Stock held by iHeartCommunications will be transferred by iHeartCommunications
to certain holders of claims in the iHeart Chapter 11 Cases pursuant to the iHeartMedia Plan of Reorganization, and
New CCOH will become an independent public company no longer controlled by iHeartCommunications.

See Information About the Transactions Overview. For a more complete description of the transaction steps, please see
the Transaction Steps Memorandum attached as Exhibit A to the Separation Agreement, which is attached as Annex B
to this information statement/prospectus.

The Separation Agreement

iHeartMedia, iHeartCommunications, CCH and CCOH have entered into a Settlement and Separation Agreement (the

Separation Agreement ) governing the terms of the separation of New CCOH as the surviving corporation under the
Merger and each subsidiary of New CCOH after giving effect to the Transactions (New CCOH together with its
subsidiaries, the Outdoor Group ) from iHeartMedia and each of its subsidiaries immediately after giving effect to the
Transactions (including Radio Newco and its subsidiaries) (collectively, the iHeart Group ).

The Separation Agreement provides that on or before the date of the Closing of the Merger Agreement (the Closing
Date ), (i) iHeartMedia and iHeartCommunications will cause each relevant member of the iHeart Group to assign,
transfer, convey and deliver to iHeartCommunications, and iHeartCommunications will transfer to CCH or the
relevant member of the Outdoor Group, any and all direct or indirect title and interest in the assets that are primarily
related to or used primarily in connection with the business of the Outdoor Group (after giving effect to the
Transactions) (the Outdoor Business and such assets, the Outdoor Assets ), excluding certain
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excluded assets, and (ii) CCH and CCOH will cause each relevant member of the Outdoor Group to transfer to the
relevant member of the iHeart Group any and all direct or indirect title and interest in the assets of the business
conducted by the iHeart Group after giving effect to the Transactions, including the radio business (the iHeart
Business and such assets, the iHeart Assets ).

At the same time as the transfer of the Outdoor Assets from the iHeart Group to the Outdoor Group, the members of
the Outdoor Group will assume the liabilities associated with the Outdoor Business, subject to certain exceptions as
set forth in the Separation Agreement. At the same time as the transfer of the iHeart Assets from the Outdoor Group to
the iHeart Group, the members of the iHeart Group will assume the liabilities associated with the iHeart Business as
set forth in the Separation Agreement.

The Separation Agreement provides for cancellation of the note payable by iHeartCommunications to CCOH (the Due
from iHeartCommunications Note ) and that any agreements or licenses requiring royalty payments to the iHeart
Group by the Outdoor Group for trademarks or other intellectual property will terminate effective as of December 31,
2018. It also provides that the iHeart Group will agree to waive: (i) the set-off for the value of the intellectual property
transferred, including royalties on any intellectual property and license fees from the petition date through

December 31, 2018 and (ii) the repayment of the post-petition intercompany balance outstanding in favor of
iHeartCommunications as of December 31, 2018. As a result, iHeartMedia will make a net payment to CCOH of
$10.2 million promptly after the effective date of the iHeartMedia Plan of Reorganization (the Effective Date ). In
addition, any intercompany balance that accrues under the existing Corporate Services Agreement (and after the
termination of the royalty payments as set forth above) in favor of iHeartCommunications or CCOH from January 1,
2019 through the Effective Date, as applicable, will be paid by CCOH or iHeartCommunications, respectively, within
five (5) business days following the Effective Date. New CCOH will receive (i) the trademarks listed on the schedules
to the Separation Agreement and (ii) reimbursement of the reasonable expenses of legal counsel and financial advisors
incurred on or prior to the Closing Date of the CCOH Board or the special committee of the CCOH Board, in each
case, to the extent incurred in connection with the Separation. The Separation Agreement contemplates that CCOH
will receive approximately $149.0 million on account of its claim under the Due from iHeartCommunications Note
pursuant to the iHeartMedia Plan of Reorganization.

See The Settlement and Separation Agreement.
The Merger Agreement

CCH and CCOH have entered into an agreement and plan of merger (the Merger Agreement ). Subject to the terms and

conditions of the Merger Agreement, CCOH will merge with and into CCH, with CCH being the Surviving

Corporation, and each share of CCOH Class A Common Stock issued and outstanding immediately prior to the

effective time of the Merger (the Effective Time ) (other than shares of CCOH Class A Common Stock held by CCH

or any direct or indirect wholly-owned subsidiary of CCH) will be converted into one (1) share of New CCOH

Common Stock. The shares of CCOH Common Stock held by CCH and its subsidiaries (the Excluded Shares ) will be

canceled and retired, and no shares of New CCOH Common Stock will be exchanged for such shares. All of the

outstanding shares of CCH common stock outstanding, all held by iHeartCommunications, immediately before the

Merger will convert into 325,726,917 shares of New CCOH Common Stock. As a result, immediately after the

Merger, New CCOH will have a single class of common stock, the pre-Merger CCOH Class A common stockholders

(other than CCH and its subsidiaries) will own the same percentage of New CCOH that they owned of CCOH

immediately before the Merger, which is approximately 10.9% as of the date of this information statement/prospectus,

and all of the remaining 325,726,917 outstanding shares of New CCOH Common Stock will be held by

iHeartCommunications. CCH intends to apply to list the New CCOH Common Stock on the NYSE under the symbol
CCO.
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The market price of shares of New CCOH Common Stock when CCOH stockholders receive those shares after
the Merger is completed could be greater than, less than or the same as the market price of shares of CCOH
Common Stock on the date of this information statement/prospectus or immediately prior to the Effective
Time.

See The Merger Agreement. A copy of the Merger Agreement is attached as Annex A to this information
statement/prospectus.

Transition Services Agreement

Pursuant to a Transition Services Agreement that will be entered into on the Closing Date between iHeartMedia
Management Services, Inc. ( iHM Management Services ), iHeartMedia, iHeartCommunications and CCOH (the

Transition Services Agreement ), iHM Management Services will provide, or cause iHeartMedia,
iHeartCommunications, Radio Newco or any member of the iHeart Group to provide, certain administrative and
support services and other assistance to New CCOH and its subsidiaries for one year from the Effective Date, subject
to certain rights of New CCOH to extend for up to one additional year. The Transition Services Agreement will
replace the existing Corporate Services Agreement between CCOH and iHeartCommunications.

New Tax Matters Agreement

The New Tax Matters Agreement that will be entered into on the Closing Date by and among iHeartMedia,
iHeartCommunications, Radio Newco, CCOH, CCH and Clear Channel Outdoor, Inc. (the New Tax Matters
Agreement ) will allocate the responsibility of iHeartMedia and its subsidiaries, on the one hand, and New CCOH and
its subsidiaries, on the other, for the payment of taxes arising prior and subsequent to, and in connection with, the
Transactions.

Board and Management of the Surviving Corporation after the Merger

Pursuant to the iHeartMedia Plan of Reorganization, a board selection committee consisting of certain holders of
interests and creditors in the iHeart Chapter 11 Cases selected C. William Eccleshare, John Dionne, Lisa Hammitt,
Andrew Hobson, Thomas C. King, Joe Marchese, W. Benjamin Moreland, Mary Teresa Rainey and Jinhy Yoon (the

New CCOH Director Nominees ) to be nominated and elected to the board of directors of New CCOH (the New
CCOH Board ). CCH will cause these directors to be appointed to the CCH Board upon the Effective Time, and
pursuant to the Merger Agreement, the initial directors of the Surviving Corporation immediately following the
Effective Time will be the directors of CCH upon the Effective Time.

We expect that Mr. Eccleshare will serve as the Chief Executive Officer of New CCOH, Brian Coleman will serve as
the Chief Financial Officer of New CCOH and Lynn Feldman will serve as the Executive Vice President, General
Counsel and Secretary of New CCOH following the Separation. Mr. Eccleshare currently serves as Chairman and
Chief Executive Officer of Clear Channel International, Mr. Coleman currently serves as iHeartMedia s and CCOH s
Senior Vice President and Treasurer and Ms. Feldman currently serves as Executive Vice President, General Counsel
and Corporate Secretary for Clear Channel Outdoor Americas. New CCOH expects to continue to identify
replacements for other key positions. See Management of New CCOH After the Transactions.

Written Consent of the Holders of the CCOH Common Stock

On March 27, 2019, pursuant to section 228 of the General Corporation Law of the State of Delaware (the DGCL ) and
the bylaws of CCOH, the subsidiaries of iHeartCommunications that hold the shares of CCOH
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Common Stock representing the majority of the voting power of the CCOH Common Stock entitled to vote on the
adoption of the Merger Agreement (the Principal CCOH Stockholders ) acted by written consent to (1) adopt the
Merger Agreement, approve the Merger and approve the transactions contemplated thereby and (2) elect C. William
Eccleshare, John Dionne, Lisa Hammitt, Andrew Hobson, Thomas C. King, Joe Marchese, W. Benjamin Moreland,
Mary Teresa Rainey and Jinhy Yoon as directors of New CCOH to take office upon completion of the Merger, subject
to the completion of the Merger (collectively, the Stockholder Actions ). As required by Section 228(e) of the DGCL,
this information statement/prospectus is being furnished to our stockholders of record as of March 27, 2019, as notice
of the action taken by written consent in lieu of a meeting of stockholders.

See Written Consent of the Principal CCOH Stockholders.

On March 27, 2019, iHeartCommunications, as the sole stockholder of CCH, delivered a written consent to CCH to
(1) adopt the Merger Agreement, approve the Merger and approve the consummation of the transactions contemplated
thereby and (2) elect C. William Eccleshare, John Dionne, Lisa Hammitt, Andrew Hobson, Thomas C. King, Joe
Marchese, W. Benjamin Moreland, Mary Teresa Rainey and Jinhy Yoon as directors of New CCOH, subject to and
effective upon the completion of the Merger.

Accounting Treatment

For accounting purposes, the Merger is a business combination to be accounted for as a reorganization of entities
under common control. The accounting treatment for such events is similar to the former pooling of interests method.
Accordingly, the financial position and results of operations of CCOH will be included in the carve-out financial
statements of the Outdoor Business of CCH on the same basis as currently presented and as if the entities were
combined into a single reporting entity for all periods presented.

Material United States Federal Income Tax Consequences of the Merger

The Merger is intended to qualify as a reorganization within the meaning of Section 368(a) of the Internal Revenue
Code of 1986, as amended (the Code ), and, as to CCH, as a complete liquidation of CCOH to which Section 332 of
the Code applies, and it is a condition to CCH s and CCOH s obligations to complete the Merger that each of them
receives a legal opinion from its tax counsel or another tax advisor that the Merger will be treated as a reorganization
within the meaning of Section 368(a) of the Code. However, neither CCH nor CCOH has requested or received a
ruling from the IRS that the Merger will qualify as a reorganization. U.S. holders of CCOH Common Stock generally
are not expected to recognize any gain or loss upon the exchange of CCOH Class A Common Stock for New CCOH
Common Stock pursuant to the Merger. We urge you to consult with your tax advisor regarding the specific tax
consequences of the Merger to you. See Material United States Federal Income Tax Consequences of the Merger.

The Separation will not be a taxable event for the holders of common stock of New CCOH following the Merger,
other than iHeartCommunications.

Listing of New CCOH Common Stock
Pursuant to the Merger Agreement, it is a condition to CCOH s obligations to effect the Merger that the shares of New

CCOH Common Stock issued in the Merger have been approved for listing on the NYSE, subject to official notice of
issuance. CCH intends to apply to list the New CCOH Common Stock on the NYSE under the symbol CCO.
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Risk Factors

An investment in New CCOH Common Stock is subject to all of the risks associated with an investment in CCOH
Common Stock, as well as a number of additional risks, including risks related to the Separation. The following list of
risk factors is not exhaustive. Please read the information in the section captioned Risk Factors beginning on page 18
of this information statement/prospectus for a more thorough description of these and other risks.

The risk that the iHeart Chapter 11 Cases and the Separation may result in unfavorable tax consequences for
New CCOH and impair its ability to utilize federal income tax net operating loss carryforwards in future
years.

The risk that New CCOH may be more susceptible to adverse events as a result of the Separation.

The risk that New CCOH may be unable to make, on a timely or cost effective basis, the changes necessary
to operate as an independent publicly-traded company, and New CCOH may experience increased costs after
Separation.

The risk that the Separation will result in changes in New CCOH s management team and the loss of other
key employees, and the composition of the board of directors will be different than the current composition
of the board of directors.

The risk that substantial sales of New CCOH Common Stock may occur following the Separation, which
could cause the market price of the New CCOH Common Stock to decline.

The risk that some of the contracts contain provisions requiring the consent of third parties in connection
with the Merger, and that if the consents are not obtained, the contracts could be terminated.

Risks associated with weak or uncertain global economic conditions and their impact on the level
of expenditures on advertising.

Risks associated with New CCOH s ability to service its debt obligations and to fund its operations and
capital expenditures.
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CORPORATE STRUCTURE
Corporate Structure Before the Transactions

The following chart summarizes our corporate structure and principal indebtedness as of December 31, 2018:

(1) On June 14, 2018, iHeartCommunications refinanced its receivables based credit facility with a new
$450.0 million debtor-in-possession credit facility (the DIP Facility ), which matures on the earlier of the
emergence date from the iHeart Chapter 11 Cases or June 14, 2019. The DIP Facility also includes a feature to
convert into an exit facility at emergence, upon meeting certain conditions. As of December 31, 2018,
iHeartCommunications had a borrowing limit of $450.0 million under the DIP Facility, had no outstanding
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borrowings, had $70.2 million of outstanding letters of credit and had an availability block requirement of
$37.5 million, resulting in $342.3 million of excess availability.

(2) In connection with the iHeart Chapter 11 Cases, iHeartCommunications ceased making principal and interest
payments on the $6.3 billion outstanding under the Senior Secured Credit Facilities, the $1,999.8 million
outstanding under the 9.0% Priority Guarantee Notes due 2019, the $1,750.0 million outstanding under the 9.0%
Priority Guarantee Notes due 2021, the $870.5 million of 11.25% Priority Guarantee Notes due 2021, the
$1,000.0 million outstanding under the 9.0% Priority Guarantee Notes due 2022, the $950.0 million outstanding
under the 10.625% Priority Guarantee Notes due 2023, the $1,781.6 million outstanding under the 14.0% Senior
Notes due 2021, the $475.0 million outstanding under iHeartCommunications legacy notes (the Legacy Notes )
and certain other debt. Any efforts to enforce the payment obligations under these debt instruments are
automatically stayed and the creditors rights of enforcement in respect thereof are subject to the applicable
provisions of the Bankruptcy Code.

(3) On March 18, 2019, CCH converted from a Nevada corporation to a Delaware corporation.

(4) Pursuant to an order entered by the Bankruptcy Court, as of March 14, 2018, the balance of the intercompany
note issued by iHeartCommunications to CCOH (the Due from iHeartCommunications Note ) was frozen, and
following March 14, 2018, intercompany allocations that would have been reflected in adjustments to the balance
of the Due from iHeartCommunications Note are instead reflected in an intercompany balance that accrues
interest at a rate equal to the interest under the Due from iHeartCommunications Note. As of December 31, 2018,
CCOH owed $21.6 million to iHeartCommunications under this intercompany arrangement with
iHeartCommunications. At December 31, 2018, the principal amount outstanding under the Due from
iHeartCommunications Note was $1,031.7 million. CCOH did not expect that it would be able to recover all of
the amounts owed to it under the Due from iHeartCommunications Note upon the implementation of the
iHeartMedia Plan of Reorganization (or any other plan of reorganization that is ultimately accepted by the
requisite vote of creditors and approved by the Bankruptcy Court). As a result, CCOH recognized a loss of
$855.6 million on the Due from iHeartCommunications Note during the fourth quarter of 2017 to reflect the
estimated recoverable amount of the note, based on management s best estimate of the cash settlement amount. In
addition, upon the filing of the iHeart Chapter 11 Cases on March 14, 2018, CCOH ceased recording interest
income on the Due from iHeartCommunications Note, which amounted to $21.3 million for the period from
January 1, 2018 to March 14, 2018, as the collectability of the interest was not considered probable. As a result of
the $855.6 million allowance on the Due from iHeartCommunications Note recognized during the fourth quarter
of 2017 and the $21.3 million reserve recognized in relation to interest incurred during the pre-petition period in
the three months ended March 31, 2018, the outstanding principal amount of $1,031.7 million was reduced to
$154.8 million as of December 31, 2018 on CCOH s consolidated balance sheet. Pursuant to the Settlement
Agreement (as defined below), CCOH agreed that it will recover 14.44%, or approximately $149.0 million, in
cash on our allowed claim of $1,031.7 million under the Due from iHeartCommunications Note.

(5) OnJune 1, 2018, Clear Channel Outdoor, Inc., a subsidiary of CCOH ( CCO ), refinanced CCOH s senior
revolving credit facility with receivables-based credit facility that provides for revolving credit commitments of
up to $75.0 million. On June 29, 2018, CCO entered into an amendment providing for a $50.0 million
incremental increase of the facility, bringing the aggregate revolving credit commitments to $125.0 million. The
facility has a five-year term, maturing in 2023. As of December 31, 2018, the facility had $94.4 million of letters
of credit outstanding and a borrowing limit of $125.0 million, resulting in $30.6 million of excess availability.

(6) Clear Channel Worldwide Holdings, Inc. s, a subsidiary of CCOH ( CCWH ), Series A Senior Notes due 2022 (the

Series A Senior Notes ) and Series B Senior Notes due 2022 (the CCWH Series B CCWH Senior Notes and
together with the CCWH Series A Senior Notes, the CCWH Senior Notes ).

(7) CCWH s Series A Senior Subordinated Notes due 2020 (the Series A CCWH Subordinated Notes ) and Series B
Senior Subordinated Notes due 2020 (the Series B CCWH Subordinated Notes and together with the Series A
CCWH Subordinated Notes, the CCWH Subordinated Notes ) are guaranteed by CCOH,
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CCO and certain subsidiaries of CCOH. On February 4, 2019, CCWH delivered a conditional notice of
redemption calling all of its outstanding CCWH Subordinated Notes for redemption on March 6, 2019. The
redemption was conditioned on the closing of the offering of $2,235.0 million of newly-issued 9.25% Senior
Subordinated Notes due 2024 (the New CCWH Subordinated Notes ). At the closing of such offering on February
12,2019, CCWH deposited with the trustee for the CCWH Subordinated Notes a portion of the proceeds from
the new notes in an amount sufficient to pay and discharge the principal amount outstanding, plus accrued and
unpaid interest on the CCWH Subordinated Notes to, but not including, the redemption date. CCWH irrevocably
instructed the trustee to apply such funds to the full payment of the CCWH Subordinated Notes on the
redemption date. Concurrently therewith, CCWH elected to satisfy and discharge the indentures governing the
CCWH Subordinated Notes in accordance with their terms and the trustee acknowledged such discharge and
satisfaction. As a result of the satisfaction and discharge of the indentures, CCWH and the guarantors of the
CCWH Subordinated Notes have been released from their remaining obligations under the indentures and the
CCWH Subordinated Notes. We refer to the refinancing of the CCWH Subordinated Notes and the issuance of
the New CCWH Subordinated Notes as the CCWH Refinancing.

(8) On December 16, 2015, Clear Channel International B.V., an international subsidiary of ours ( CCIBV ), issued
$225.0 million aggregate principal amount of 8.75% Senior Notes due 2020 (the CCIBV Senior Notes ). On
August 14, 2017, CCIBV issued an additional $150.0 million aggregate principal amount of CCIBV Senior
Notes, bringing the total amount outstanding under the CCIBV Senior Notes as of December 31, 2018 to
$375.0 million.

10
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Corporate Structure After Giving Effect to the Transactions

The following chart summarizes our corporate structure and principal indebtedness as of December 31, 2018, after
giving effect to the CCWH Refinancing, the Radio Distribution, the Merger and the Separation.

ey

2

The iHeartMedia Plan of Reorganization contemplates that prior to the Separation, CCH, the parent company of
CCOH and a subsidiary of iHeartCommunications, will (i) transfer all of its subsidiaries other than CCOH to
iHeart Operations, Inc. ( Radio Newco ), (ii) sell Radio Newco preferred stock to one or more third parties for cash
and (iii) distribute the common stock of Radio Newco to the creditors of iHeartCommunications (the Radio
Distribution ). CCOH then will merge with and into CCH, with CCH as the surviving company, which will be
renamed Clear Channel Outdoor Holdings, Inc. Immediately following the Merger, the existing public
stockholders of CCOH will own the same percentage of the surviving corporation as they did in CCOH prior to
the Merger, and iHeartCommunications will distribute the shares of the surviving company that it holds to certain
creditors in the iHeart Chapter 11 Cases.

The iHeartMedia Plan of Reorganization contemplates that New CCOH will issue preferred stock to one or more
third party investors (the Preferred Stock Issuance ). It is expected that an aggregate amount of $45 million in
preferred stock will be issued. Each share of preferred stock will have a liquidation preference equal to $1,000
per share, plus accumulated and unpaid dividends and holders will be entitled to receive

11
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such liquidation preference before any distributions on or redemptions of any junior securities in connection with
any liquidation. Dividends on the preferred stock are expected to begin to accrue and compound quarterly plus
accrued and unpaid dividends, cumulative from the date of original issuance. See Description of New CCOH
Preferred Stock.

Prior to the Separation, CCO will convert from a Delaware corporation to a Delaware limited liability company.
See footnote (5) to the organizational chart under Corporate Structure Before the Transactions above.

In anticipation of the Separation, iHeartCommunications will provide Clear Channel Outdoor, LLC ( CCOL ),
which will be a direct subsidiary of New CCOH following the Merger, with a revolving credit facility that
provides for borrowings, at CCOL s option, of up to $200.0 million, with any borrowings bearing interest at a rate
equal to the prime lending rate (the iHeartCommunications Line of Credit ). The iHeartCommunications Line of
Credit will be unsecured and will not be guaranteed by CCOH or any of its subsidiaries. The facility will have a
three year maturity and may be terminated by CCOL earlier at its option. We will enter into this facility upon
consummation of the iHeart Chapter 11 Cases and the concurrent Separation.

See footnote (6) to the organizational chart under Corporate Structure Before the Transactions above.

See footnote (7) to the organizational chart under Corporate Structure Before the Transactions above.

See footnote (8) to the organizational chart under Corporate Structure Before the Transactions above.

12
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SUMMARY HISTORICAL FINANCIAL DATA OF THE OUTDOOR BUSINESS OF CCH

The following table sets forth summary historical financial data as of the dates and for the periods indicated. The
summary historical financial data for the years ended December 31, 2016, 2017, and 2018 and as of December 31,
2017 and 2018, is derived from the audited carve-out financial statements of the Outdoor Business of CCH included
in this information statement/prospectus. The summary historical financial data as of December 31, 2016 is derived
from the audited carve-out financial statements of the Outdoor Business of CCH which are not included in this
information statement/prospectus.

The financial statements of the Outdoor Business of CCH consist of a carve-out of the financial statements of the
entities and businesses of CCH that operate the Outdoor Business. After the subsidiaries of CCH (other than CCOH
and its subsidiaries) are distributed to a wholly-owned subsidiary of iHeartMedia, CCOH will be merged with and into
CCH and CCH will change its name to Clear Channel Outdoor Holdings, Inc. By the time the shares of New CCOH
are distributed to certain creditors of iHeartMedia and to the public stockholders of CCOH, the only assets, liabilities
and operations of New CCOH will be those of the Outdoor Business. There will be no remaining assets or obligations,
either recognized or unrecognized, within New CCOH that are unrelated to the Outdoor Business after the Merger and
Separation. Accordingly, these carve-out financial statements include the operations, assets and liabilities of the
Outdoor Business of CCH, and exclude the radio businesses that have historically been reported as part of
iHeartMedia s IHM segment (the Radio Businesses ) and the subsidiaries of CCH (other than CCOH and its
subsidiaries) prior to the Merger and the Separation. In addition, the carve-out financial statements exclude amounts
attributable to CCH, which is a holding company with no independent assets or operations.

CCH believes that carve-out financial statements of the Outdoor Business of CCH would be more useful to users
compared to consolidated financial statements of CCH that include the Radio Business and other non-Outdoor
subsidiaries. This conclusion was based on the fact that investors would not receive shares in New CCOH until after
the Radio Distribution. Accordingly, the Radio Businesses are not relevant to their investment decisions.

The preparation of carve-out financial statements in conformity with U.S. generally accepted accounting principles

( GAAP ) requires management to make estimates, judgments, and assumptions that affect the amounts reported in the
carve-out financial statements and accompanying notes. CCH bases its estimates on historical experience and on
various other assumptions that are believed to be reasonable under the circumstances. Actual results could differ from
those estimates.

In addition, the carve-out financial statements of the Outdoor Business of CCH may not be indicative of New CCOH s
future performance and do not necessarily reflect what its consolidated results of operations, financial position and
cash flows would have been had CCH consisted only of the Outdoor Business and operated as a separate, stand-alone
public company without a controlling interest held by iHeartCommunications during the periods presented. These
carve-out financial statements of the Outdoor Business of CCH give effect to allocations of expenses from
iHeartCommunications. These allocations were made on a specifically identifiable basis or using relative percentages
of headcount or other methods management considered to be a reasonable reflection of the utilization of services
provided, however, they may not be indicative of the actual results of the Outdoor business of CCH had CCH
consisted only of the Outdoor Business of CCH and had been operating as a separate, stand-alone public company for
the periods presented.
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The summary historical financial data of the Outdoor Business of CCH should be read in conjunction with Risk
Factors and the carve-out financial statements of the Outdoor Business of CCH and the related notes thereto included
in this information statement/prospectus. The amounts in the tables may not add due to rounding.

(Dollars in thousands)

Results of Operations Data:

Revenue

Operating expenses:

Direct operating expenses

Selling, general and administrative expenses
Corporate expenses(1)

Depreciation and amortization

Impairment charges(2)

Other operating income, net

Operating income

Interest expense, net

Interest income on Due from iHeart Communications, net
Loss on Due from iHeartCommunications

Equity in earnings (loss) of nonconsolidated affiliates
Other income (expense), net

Income (loss) before income taxes
Income tax benefit (expense)

Net income (loss)
Amount attributable to noncontrolling interest

Net income (loss) attributable to the majority owners of the

Outdoor Business of CCH

Cash Flow Data:

Cash paid for interest (3)

Capital expenditures(4)

Net cash flows provided by operating activities

Net cash flows provided by (used for) investing activities
Net cash flows provided by (used for) financing activities
Other Financial Data:

OIBDAN(5)

Balance Sheet Data:

Current assets

Property, plant and equipment, net

Total assets

Current liabilities

Table of Contents

Years Ended December 31,

2016

$2,679,822

1,418,319
515,421
117,436
344,124

7,274
354,688

631,936
375,029
50,309

(1,689)
(70,151)

235,376
(77,499)

157,877
22,807

$ 135,070

$ 368,051
229,772
308,510
574,080

(726,499)

$ 638,937

$1,330,977
1,412,833
5,708,370
641,718

2017

$ 2,588,702

1,409,767
499,213
143,678
325,991

4,159
26,391

232,285
379,701
68,871
(855,648)
(990)
28,755

(906,428)
280,218

(626,210)
18,138

$ (644,348)

$ 374,309
224,238
160,118

(154,522)
(379,513)

$ 545,634

$ 974,172
1,395,029
4,670,782

657,512

2018

$ 2,721,705

1,470,668
522,918
152,090
318,952

7,772
2,498

251,803
388,133
393

904
(35,297)

(170,330)
(32,515)

(202,845)
15,395

$ (218,240)

$ 375,489
211,079
187,275

(203,592)
40,686

$ 584,546
$ 1,015,800
1,288,938
4,522,028
729,816
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Long-term debt, net of current maturities 5,110,020 5,266,153 5,277,108
Total company deficit (947,312) (1,858,294) (2,101,652)

(1) Includes non-cash compensation expense.
(2) The Outdoor Business of CCH recorded non-cash impairment charges of $7.3 million, $4.2 million and $7.8
million for the years ended December 31, 2016, 2017 and 2018, respectively.
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(3) Cash paid for interest, a non-GAAP financial measure, includes cash paid for interest expense and excludes
amortization of deferred financing costs and original issue discount. The most directly comparable GAAP
financial measure is interest expense, as presented in this table.

(4) Capital expenditures include additions to property, plant and equipment and do not include any proceeds from
disposal of assets, nor any expenditures for business combinations.

(5) We define OIBDAN as operating income adjusted to exclude non-cash compensation expenses, included within
corporate expenses, as well as the following line items presented in its statement of operations: depreciation and
amortization, impairment charges and other operating income (expense), net. OIBDAN is a non-GAAP financial
measure. Generally, a non-GAAP financial measure is a numerical measure of a company s performance,
financial position or cash flows that either excludes or includes amounts that are not normally included or
excluded in the most directly comparable measure calculated and presented in accordance with GAAP. OIBDAN
does not represent, and should not be considered as, an alternative to operating income or cash flow from
operations, as determined under GAAP. We believe that OIBDAN provides investors with helpful information
with respect to our operations. We believe that OIBDAN is relevant and useful for investors because it allows
investors to view performance in a manner similar to the method used by our management. It helps improve
investors ability to understand our operating performance and makes it easier to compare our results with other
companies that have different capital structures, stock option structures or tax rates. In addition, we believe
OIBDAN is among the primary measures used externally by our investors, analysts and peers in our industry for
purposes of valuation and comparing our operating performance to that of other companies in our industry.

OIBDAN should not be considered as an alternative to net income, operating income or any other performance

measures derived in accordance with GAAP or as an alternative to cash flow from operating activities as a measure of

our liquidity. Our presentation of OIBDAN should not be construed as an inference that our future results will be
unaffected by unusual or non-recurring items.

OIBDAN has limitations as an analytical tool and should not be considered in isolation or as substitutes for an
analysis of our results as reported under GAAP. Some of the limitations of this measure are:

it does not reflect our historical cash expenditures, future requirements for capital expenditures or contractual
commitments;

it does not reflect changes in, or cash requirements for, our working capital needs;

it does not reflect our tax expense or the cash requirements to pay our taxes;

it does not reflect our interest expense or the cash requirements necessary to service interest or principal
payments on our debt;

although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will
often have to be replaced in the future, and OIBDAN does not reflect any cash requirements for such
replacements;
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it is not adjusted for all non-cash income or expense items that are reflected in our statements of cash flows;
and

it does not reflect limitations on or costs related to transferring earnings from our subsidiaries to us.
In addition, other companies in our industry may calculate OIBDAN differently than we do, limiting its usefulness as
a comparative measure. Because of these limitations, OIBDAN should not be considered as a measure of discretionary
cash available to us to invest in the growth of our business or as a measure of cash that will be available to us to meet
our obligations. You should compensate for these limitations by relying primarily on our GAAP results and using
OIBDAN only supplementally.
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The following table summarizes the calculation of OIBDAN and provides a reconciliation to operating income for the

periods indicated.

(Dollars in thousands)
Operating income

Depreciation and amortization
Impairment charges

Other operating income, net
Non-cash compensation expense

OIBDAN

Table of Contents

Years Ended December 31,
2016 2017 2018
$ 631,936 $232,285 $251,803
344,124 325,991 318,952

7,274 4,159 7,772
(354,688) (26,391) (2,498)
10,291 9,590 8,517

$ 638,937 $545,634  $584,546
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SUMMARY UNAUDITED PRO FORMA
CARVE-OUT FINANCIAL DATA

The following table shows summary unaudited pro forma carve-out financial data of New CCOH after giving effect to
the Transactions, and is based upon the historical carve-out financial data of the Outdoor Business of CCH included
elsewhere in this information statement/prospectus. The unaudited pro forma carve-out financial data has been
prepared to reflect the CCWH Refinancing and the Transactions, including the Radio Distribution, the Merger, the
Separation and the related transactions. The Merger will be accounted for as a reorganization of entities under
common control. The unaudited pro forma carve-out statements of operations information, which have been prepared
for the year ended December 31, 2018, give effect to the CCWH Refinancing and the Transactions as if they had
occurred on January 1, 2018. The unaudited pro forma combined balance sheet data has been prepared as of
December 31, 2018, and gives effect to the CCWH Refinancing and the Transactions as if they had occurred on that
date. The summary unaudited pro forma carve-out financial data has been derived from and should be read in
conjunction with the carve-out financial statements of the Outdoor Business of CCH and the related notes and the
unaudited pro forma carve-out financial statements, including the notes thereto, of the Outdoor Business of CCH
included elsewhere in this information statement/prospectus.

The unaudited pro forma carve-out financial data is presented for informational purposes only and is not necessarily
indicative of the financial position or results of operations that would have been achieved had the transactions been
completed at the dates indicated above. In addition, the unaudited pro forma carve-out financial data does not purport
to project the future financial position or results of operations of New CCOH after completion of the Transactions.
You should not rely on the unaudited pro forma carve-out financial data as being indicative of the results that would
have been achieved had CCH been separated from iHeartMedia during the periods presented or of the future results of
New CCOH.

Year Ended

December 31, 2018
(Dollars in thousands) (unaudited)
Results of Operations Data:
Revenue $ 2,721,705
Operating income 281,384
Net loss (211,123)
Balance Sheet Data:
Working capital $ 497,519
Total assets 4,663,957
Long term debt, including current portion of long-term debt 5,291,569
Total company deficit (2,081,988)
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RISK FACTORS

You should carefully consider the following risks, together with the other information contained in this information
statement/prospectus and the annexes hereto. The risks described below are not the only risks facing CCH and
CCOH, and following completion of the Transactions, New CCOH. Additional risks and uncertainties not currently
known or that are currently deemed to be immaterial may also materially and adversely affect the company s
business operations or the price of New CCOH Common Stock following completion of the Transactions.

Risks Relating to the Transactions
The Transactions could result in significant tax liability to New CCOH.

The Radio Distribution and the Separation are intended to be taxable transactions. The gain or loss recognized with
respect to these transactions will depend on, among other things, (a) the value and tax basis of the assets transferred in
the Radio Distribution and the value and tax basis of the New CCOH Common Stock on the Effective Date (such
values will be determined by reference to, among other things, the trading value of the iHeartMedia equity and New
CCOH Common Stock following the Effective Date); (b) complex modeling considerations under certain U.S.
Department of Treasury regulations; (c) the amount of cancellation of indebtedness income realized in connection
with the iHeart Chapter 11 Cases; and (d) the extent to which any excess loss accounts (as defined under applicable
Treasury regulations) are taken into account. The extent to which any related taxable gain or loss will result in any
cash tax liabilities will depend on whether the tax attributes of iHeartMedia and its subsidiaries, including the net
operating losses ( NOLs ) of iHeartMedia and its subsidiaries (including CCOH and its subsidiaries), are sufficient to
offset any net taxable gain attributable to the transactions.

Because certain of the factors that will determine whether the Transactions will give rise to any cash tax liability
cannot be known until the Effective Date, we cannot say with certainty whether any such cash tax liability will be
owed. To the extent the Transactions do give rise to any cash tax liability, New CCOH, iHeartCommunications,
iHeartMedia and various other entities would be jointly and severally liable under applicable law for any such
amounts. The parties intend that the allocation of such liabilities among the various members of the iHeartMedia
Group and New CCOH will be addressed by the New Tax Matters Agreement. See Additional Agreements New Tax
Matters Agreement.

The Merger is expected to, but may not, qualify as a reorganization within the meaning of Section 368(a) of the
Code.

The parties expect the Merger to be treated as a reorganization within the meaning of Section 368(a) of the Code, and
the obligation of each of CCH and CCOH to effect the Merger is conditioned upon the receipt of U.S. federal income
tax opinions to that effect from their respective tax counsels or accounting advisors. These tax opinions represent the
legal judgment of counsel or the relevant accounting advisor rendering the opinion and are not binding on the IRS or

the courts. If the Merger does not qualify as a reorganization, then a holder of CCOH Class A Common Stock may be
required to recognize any gain or loss with respect to the receipt of New CCOH Common Stock in the Merger. Tax
matters are very complicated and the consequences of the Merger to any particular CCOH stockholder will depend on
that stockholder s particular facts and circumstances. For further information, please refer to Material United States
Federal Income Tax Consequences of the Merger. We urge you to consult your own tax advisor to determine the
particular tax consequences of the Merger to you.

The iHeart Chapter 11 Cases may give rise to unfavorable tax consequences for New CCOH.
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Although CCOH and its direct and indirect subsidiaries did not file Chapter 11 cases as part of the iHeart Chapter 11
Cases, the consummation of the iHeart Chapter 11 Cases may have an adverse impact on New CCOH

18

Table of Contents 52



Edgar Filing: Clear Channel Outdoor Holdings, Inc. - Form DEFM14C

Table of Conten

and its subsidiaries. The Radio Distribution and the Separation are intended to be taxable transactions and the Merger
is expected to, but may not, qualify as a reorganization within the meaning of Section 368(a) of the Code. There is a
risk that the Radio Distribution and Separation will give rise to a U.S. federal income tax liability to one or more
members of iHeartMedia or its subsidiaries after the Separation (collectively, the iHeartMedia Group ). If such liability
were to arise, New CCOH, iHeartCommunications, iHeartMedia and various other entities would be jointly liable
under applicable law for such tax liability and, while we would not anticipate that any such tax liability would be
asserted against us in the first instance, we may ultimately be liable for such liability if iHeartMedia and its
subsidiaries fail to satisfy such liability. Similar principles may apply for foreign, state and local income tax purposes
where CCOH filed combined, consolidated or unitary returns with iHeartMedia or its subsidiaries for federal, foreign,
state and local income tax purposes. In addition, the iHeartMedia Group and New CCOH and its subsidiaries may be
required to reduce certain of their tax attributes, including their NOLs, as a result of any cancellation of indebtedness
income realized by the Debtors in connection with the iHeart Chapter 11 Cases.

Transfers of equity, issuances of equity in connection with the iHeart Chapter 11 Cases and cancellation of
indebtedness income realized by the Debtors in the iHeart Chapter 11 Cases may impair New CCOH s and its
subsidiaries ability to utilize their federal income tax NOL carryforwards in future years.

Under federal income tax law, a corporation is generally permitted to deduct from taxable income NOLs carried
forward from prior years. We are attributed a portion of the U.S. federal NOL carryforward of the iHeartMedia
consolidated group. Our ability to utilize these NOL carryforwards to offset future taxable income and to reduce

federal income tax liability is subject to certain requirements and restrictions. If CCOH and its subsidiaries experience
an ownership change, as defined in section 382 of the Code, then their ability to use their NOL carryforwards may be
substantially limited, which could have a negative impact on their financial position and results of operations.
Generally, there is an ownership change if one or more shareholders owning 5% or more of a corporation s common
stock have aggregate increases in their ownership of such stock of more than 50 percentage points over the prior
three-year period. Following the implementation of the iHeartMedia Plan of Reorganization in the iHeart Chapter 11
Cases, it is expected that CCOH and its subsidiaries will experience an ownership change. Under section 382 of the
Code, absent an applicable exception, if a corporation undergoes an ownership change, the amount of federal income
tax NOL carryforwards existing prior to the change that it could utilize to offset its taxable income in future taxable
years generally is subject to an annual limitation to an amount equal to the value of its stock immediately prior to the
ownership change multiplied by the long-term tax-exempt rate, subject to adjustments to reflect the differences

between the fair market value of the corporation s assets and the tax basis in such assets and various other complex
rules and adjustments. Because the value of CCOH s stock can fluctuate materially, it is possible an ownership change
would materially limit New CCOH s ability to utilize CCOH s substantial federal income tax NOL carryforwards in the
future. In addition, CCOH s and New CCOH s NOLs may be subject to reduction as a result of any cancellation of
indebtedness income realized by the Debtors in connection with the iHeart Chapter 11 Cases. Accordingly, there can

be no assurance that New CCOH and its subsidiaries will be able to utilize their federal income tax NOL

carryforwards to offset future taxable income.

New CCOH may be more susceptible to adverse events as a result of the Separation.

New CCOH may be unable to achieve some or all of the benefits that New CCOH expects to achieve as an

independent company in the time New CCOH expects, if at all. By separating from iHeartMedia, New CCOH may be
more susceptible to market fluctuations and have less leverage with suppliers, and New CCOH may experience other
adverse events. The completion of the Separation will also require significant amounts of New CCOH s management s
time and effort, which may divert management s attention from operating and growing our business.
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New CCOH may be unable to make, on a timely or cost-effective basis, the changes necessary to operate as an
independent publicly-traded company, and New CCOH may experience increased costs after the Separation.

iHeartMedia currently provides CCOH with various corporate services. The Transition Services Agreement will
provide that iHM Management Services will provide, or will cause other members of the iHeart Group to provide,
certain administrative and support services and other assistance to the Outdoor Group, which the Outdoor Group will
utilize in the conduct of their businesses as such business was conducted prior to the Separation generally for one year
(subject to certain rights of New CCOH to extend for up to an additional year). Following the Separation and the
expiration of the Transition Services Agreement, New CCOH will need to provide internally or obtain from
unaffiliated third parties the services CCOH currently receives from Management Services and the iHeart Group.
CCOH negotiated its arrangements with iHeartCommunications in the context of a parent-subsidiary relationship prior
to the IPO and CCOH is negotiating the terms of the Transition Services Agreement in the context of iHeart Chapter
11 Cases. New CCOH may be unable to replace these services in a timely manner or on terms and conditions as
favorable as those CCOH currently receives from Management Services and the iHeart Group. New CCOH may be
unable to successfully establish the infrastructure or implement the changes necessary to operate independently or
may incur additional costs. If New CCOH fails to obtain the services necessary to operate effectively or if New
CCOH incurs greater costs in obtaining these services, its business, financial condition and results of operations may
be adversely affected.

The Separation will result in changes in CCOH s management team and may result in the loss of other key
employees.

CCOH s business is dependent upon the performance of its management team and other key individuals. Five of
CCOH s executive officers currently serve as executive officers of iHeartMedia, including our CEO and CFO, who
serve as the CEO and CFO of iHeartMedia, respectively. These executive officers have historically provided services
to CCOH pursuant to the Corporate Services Agreement, which will be terminated upon consummation of the
Separation. We expect that Mr. Eccleshare will serve as the Chief Executive Officer of New CCOH, Brian Coleman
will serve as the Chief Financial Officer of New CCOH and Lynn Feldman will serve as the Executive Vice President,
General Counsel and Secretary of New CCOH following the Separation. Mr. Eccleshare currently serves as Chairman
and Chief Executive Officer of Clear Channel International, Mr. Coleman currently serves as iHeartMedia s and
CCOH s Senior Vice President and Treasurer and Ms. Feldman currently serves as Executive Vice President, General
Counsel and Corporate Secretary for Clear Channel Outdoor Americas. Even though CCH has been able to identify
these individuals, New CCOH will need to identify replacements for other key positions. Competition for these key
individuals is intense. In addition, many of CCOH s key employees are at-will employees who are under no obligation
to remain with us, and may decide to leave as a result of the uncertainty surrounding the business following the
Separation or for a variety of personal or other reasons beyond our control. If members of CCOH s management or key
individuals decide to leave in the future, if New CCOH decides to make further changes to the composition of, or the
roles and responsibilities of, these individuals, or if New CCOH is not successful in attracting, motivating and
retaining other key employees, New CCOH s business could be adversely affected.

Upon completion of the Separation, the composition of our board of directors will be different than the current
composition of our board of directors.

In connection with the Separation, members of our board of directors will be replaced with new directors who have
been selected by a committee consisting of certain holders of interests and creditors in the iHeart Chapter 11 Cases.
New CCOH s new board of directors will not have the same level of experience with our historical operations as our
current board. New CCOH s new board of directors may pursue business plans and growth strategies that differ from
our existing business plans and growth strategies. Any new business plans or growth strategies implemented by the
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business relationships, and an adverse impact on operations and financial results.
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CCOH s historical financial information is not necessarily representative of the results we would have achieved as
an independent public company and may not be a reliable indicator of our future results.

The historical financial information included in this information statement/prospectus does not necessarily reflect the
results of operations and financial position we would have achieved as an independent public company not controlled
by iHeartMedia during the periods presented, or those that we will achieve in the future.

Prior to the Separation, CCOH operates as part of iHeartMedia s broader corporate organization, and subsidiaries of
iHeartMedia perform various corporate functions for CCOH. CCOH s historical financial information reflects
allocations of corporate expenses from iHeartMedia for these and similar functions. These allocations may not reflect
the costs we will incur for similar services in the future as an independent publicly-traded company.

CCOH s historical financial information does not reflect changes that we expect to experience in the future as a result
of the Separation from iHeartMedia, including changes in our capital structure, tax structure and new personnel needs.
As part of iHeartMedia, CCOH enjoyed certain benefits from iHeartMedia s operating diversity, size and purchasing
power and we will lose these benefits after the Separation. As an independent entity, we may be unable to purchase
goods or services and technologies, such as insurance and health care benefits and computer software licenses, on
terms as favorable to us as those we obtained as part of iHeartMedia prior to the Separation.

Following the Separation, we will also be responsible for the additional costs associated with being an independent
publicly-traded company, including costs related to corporate governance, investor and public relations and public
reporting. In addition, certain costs incurred by subsidiaries of iHeartMedia, including executive oversight,
accounting, treasury, tax, legal, human resources, occupancy, procurement, information technology and other shared
services, have historically been allocated to CCOH by iHeartMedia; but these allocations may not reflect the future
level of these costs to us as we begin to provide these services ourselves. Therefore, CCOH s historical financial
statements may not be indicative of our future performance as an independent publicly-traded company. We cannot
assure you that our operating results will continue at a similar level when we are an independent publicly-traded
company. For additional information about our past financial performance and the basis of presentation of CCOH s
financial statements, see Selected Historical Financial Data of the Outdoor Business of Clear Channel Holdings, Inc.
Unaudited Pro Forma Carve-Out Financial Statements of the Outdoor Business of Clear Channel Holdings, Inc.,
Management s Discussion and Analysis of Financial Condition and Results of Operations of the Outdoor Business of
CCH and the historical financial statements of the Outdoor Business of CCH and the notes thereto included elsewhere
in this information statement/prospectus.

To service our debt obligations and to fund our operations and our capital expenditures, we require a significant
amount of cash to meet our needs, which depends on many factors beyond our control.

Our ability to service our debt obligations and to fund our operations and our capital expenditures for display
construction, renovation or maintenance requires a significant amount of cash. Our primary sources of liquidity are
currently cash on hand, cash flow from operations, the intercompany arrangements provided for in the cash
management order approved in the iHeart Chapter 11 Cases and our receivables-based credit facility. Following the
Transactions, the intercompany arrangements with iHeartCommunications will cease, and we expect to have the
iHeartCommunications Line of Credit and the proceeds from the issuance of the New CCOH Preferred Stock as
sources of liquidity.

Our primary uses of liquidity are for our working capital, capital expenditure, debt service and other funding
requirements. A substantial amount of our cash requirements are for debt service obligations. During 2018, we

spent $375.5 million of cash on interest on our debt. We anticipate having approximately $346.3 million of cash
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make us more vulnerable to changes in operating performance and economic downturns generally, reduce our
liquidity over time and could negatively affect our ability to obtain additional financing in the future.
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Our ability to fund our working capital, capital expenditures, debt service and other obligations depends on our future
operating performance and cash from operations and our ability to manage our liquidity following the Separation,
which are in turn subject to prevailing economic conditions and other factors, many of which are beyond our control.
In addition, the purchase price of possible acquisitions, capital expenditures for deployment of digital billboards
and/or other strategic initiatives could require additional indebtedness or equity financing. Historically, our cash
management arrangement with iHeartCommunications has been our only committed external source of liquidity.
Following the Separation, we will be dependent upon our ability to generate cash or obtain additional financing to
meet our liquidity needs. If we are unable to obtain adequate financial support following the Separation, we will likely
need to obtain additional financing from banks or other lenders, or through public offerings or private placements of
debt or equity, strategic relationships or other arrangements, or from a combination of these sources. There can be no
assurance that financing alternatives will be available to us in sufficient amounts or on terms acceptable to us in the
future due to market conditions, our financial condition, our liquidity constraints, our lack of history operating as a
company independent from iHeartCommunications or other factors, many of which are beyond our control. Even if
financing alternatives are available to us, we may not find them suitable or at comparable interest rates to the
indebtedness being refinanced, and our annual cash interest payment obligations could increase further. In addition,
the terms of our existing or future debt agreements may restrict us from securing financing on terms that are available
to us at that time. Consequently, there can be no assurance that such financing, if permitted under the terms of our
financing agreements, will be available on terms acceptable to us or at all. The inability to obtain additional financing
in such circumstances could have a material adverse effect on our financial condition and on our ability to meet our
obligations or pursue strategic initiatives. Additional indebtedness could increase our leverage and make us more
vulnerable to economic downturns and may limit our ability to withstand competitive pressures.

In addition to the need to refinance our various indebtedness at or before maturity, if we are unable to generate
sufficient cash through our operations, we could face substantial liquidity problems, which could have a material
adverse effect on our financial condition, on our ability to meet our obligations and on the value of our company
following the Separation.

Some of our contracts contain provisions requiring the consent of third parties in connection with the Merger or
the Separation. If these consents are not obtained, the contracts could be terminated, which could have a material
adverse impact on our financial results.

Some of our contracts, including certain contracts with municipalities and transit authorities, contain provisions that
require the consent of certain third parties to the Merger or the Separation. Failure to obtain consents on commercially
reasonable and satisfactory terms may result in the termination of the contracts, the need to renegotiate or amend the
contracts or legal action to determine the obligations of the parties. We may not be able to replace some or all of the
revenue lost upon the termination of a contract, which could have a material adverse impact on our financial results.

Substantial sales of New CCOH Common Stock may occur following the Separation, which could cause the market
price of the New CCOH Common Stock to decline.

Holders of claims in the iHeart Chapter 11 Cases receiving New CCOH Common Stock pursuant to the iHeartMedia
Plan of Reorganization (other than recipients that are affiliates of New CCOH) generally may sell those shares
immediately in the public market. It is likely that some holders of claims receiving New CCOH Common Stock
pursuant to the iHeartMedia Plan of Reorganization will sell such New CCOH Common Stock if, for reasons such as
its business profile or market capitalization as an independent company, stock of New CCOH does not fit their
investment objectives, or, in the case of index funds, New CCOH is not a participant in the index in which they are
investing. The sales of significant amounts of New CCOH Common Stock or the perception in the market that this
will occur may decrease the market price of the New CCOH Common Stock.
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The market price of the New CCOH Common Stock may decline compared to the historical market price of
CCOH s common stock as a result of the Transactions.

The market price of the New CCOH Common Stock may decline compared to the historical market price of CCOH s
common stock as a result of the Transactions if New CCOH does not achieve the perceived benefits of the
Transactions as rapidly or to the extent anticipated by financial or industry analysts, or the effect of the Transactions
on New CCOH s financial results is not consistent with the expectations of financial or industry analysts.

CCOH is currently a controlled company within the meaning of the NYSE Listing Rules, but New CCOH is not
expected to retain that status following the Separation. However, during the phase-in period New CCOH may
continue to rely on exemptions from certain corporate governance requirements that provide protection to
stockholders of other companies.

Because iHeartMedia currently controls a majority of the combined voting power of all classes of CCOH s outstanding
voting stock, CCOH has been a controlled company under NYSE corporate governance listing standards. Under the
NYSE Listing Rules, a company of which more than 50% of the voting power is held by another person or group of
persons acting together is a controlled company and may elect not to comply with certain NYSE corporate governance
requirements, including the requirements that:

a majority of the board of directors consist of independent directors;

the nominating and governance committee be composed entirely of independent directors with a written
charter addressing the committee s purpose and responsibilities; and

the compensation committee be composed entirely of independent directors with a written charter addressing

the committee s purpose and responsibilities.
Following the Separation, iHeartMedia will cease to control a majority of the combined voting power of all classes of
New CCOH s outstanding voting stock. Accordingly, we are not expected to continue to be a controlled company
within the meaning of the rules of the NYSE Listing Rules. Under NYSE Listing Rules, a company that ceases to be a
controlled company must comply with the independent board committee requirements as they relate to the nominating
and corporate governance and compensation committees on the following phase-in schedule: (1) one independent
committee member at the time it ceases to be a controlled company; (2) a majority of independent committee
members within 90 days of the date it ceases to be a controlled company; and (3) all independent committee members
within one year of the date it ceases to be a controlled company. Additionally, the NYSE Listing Rules provide a
12-month phase-in period from the date a company ceases to be a controlled company to comply with the majority
independent board requirement. During these phase-in periods, holders of New CCOH Common Stock will not have
the same protections afforded to stockholders of companies of which the majority of directors are independent.
Additionally, if, within the phase-in periods, we are not able to recruit additional directors who would qualify as
independent, or otherwise comply with NYSE Listing Rules, we may be subject to delisting procedures by the NYSE.
Furthermore, a change in the board of directors and committee membership may result in a change in corporate
strategy and operation philosophies, and may result in deviations from CCOH s current strategies or the strategies
established by our board of directors following the Separation.
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The holders of New CCOH Preferred Stock will have rights that are senior to the rights of a holder of New CCOH
Common Stock.

As part of the Transactions, New CCOH will issue the New CCOH Preferred Stock to third party investors. Although
the terms of the New CCOH Preferred Stock have yet to be fully negotiated, the New CCOH Preferred Stock is
expected to provide that, in the event of New CCOH s bankruptcy, dissolution or liquidation, the holders of New
CCOH Preferred Stock must be satisfied before any distributions can be made to the holders of New CCOH Common
Stock. As a result of the New CCOH Preferred Stock s superior rights relative to the New
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CCOH Common Stock, the right of holders of New CCOH Common Stock to receive distributions from New CCOH
may be diluted and may be limited by such rights. Should New CCOH default or fail to pay dividends, in cash, on the
New CCOH Preferred Stock for twelve consecutive quarters, the holders of the New CCOH Preferred Stock will have
the right to appoint one director to the New CCOH Board.

While the Transactions are pending, CCOH is subject to business uncertainties and contractual restrictions that
could disrupt CCOH s business.

Although CCOH and its subsidiaries are not Debtors in the iHeart Chapter 11 Cases, CCOH has experienced and may
continue to experience disruption of its current plans and operations due to the iHeart Chapter 11 Cases and the
Transactions, which could have an adverse effect on CCOH s business and financial results. Employees and other key
personnel may have uncertainties about the effect of the proposed Transactions, and those uncertainties may impact
the ability to retain, recruit and hire key personnel to manage and run the business while the Transactions are pending
or if they are not completed. Furthermore, some of our customers and vendors may be hesitant to transact with the
business of New CCOH following the Transactions in light of uncertainties about the ability of New CCOH s
businesses to perform following the Separation. If New CCOH is unable to reassure customers and vendors to
continue transacting with the New CCOH following the Separation, New CCOH s financial results may be adversely
affected.

The proposed Transactions may also prevent CCOH from pursuing otherwise attractive business opportunities, result
in CCOH s inability to respond effectively to competitive pressures, industry developments and future opportunities
and may otherwise harm CCOH s business, financial results and operations.

The Merger is subject to various closing conditions and there can be no assurances as to whether and when it may
be completed.

The Closing of the Merger is subject to a number of conditions, many of which are not within CCH s or CCOH s
control, and failure to satisfy such conditions may prevent, delay or otherwise materially adversely affect the
completion of the Transactions. The conditions include (i) (x) the affirmative vote or written consent of the holders of
the shares representing the majority of the voting power of the CCOH Common Stock to adopt the Merger
Agreement, to approve the Merger and to approve the consummation of the transactions contemplated thereby (the
CCOH Stockholder Approval ) and (y) the affirmative vote or written consent of the holders of shares of CCH
common stock entitled to vote to adopt the Merger Agreement, to approve the Merger and to approve the
consummation of the transactions contemplated thereby (the CCH Stockholder Approval ), which conditions have
been satisfied, (ii) no order, writ, judgment, injunction, decree, stipulation, determination or award entered by or with
any governmental authority or other legal restraint or prohibition preventing the Merger or the transactions
contemplated by the Merger Agreement will be in effect, (iii) the effectiveness of the registration statement of which
this information statement/prospectus is a part, covering the shares of New CCOH Common Stock to be issued in the
Merger, (iv) a period of at least 20 calendar days will have elapsed from the date this information
statement/prospectus was first mailed to CCOH s stockholders, (v) the approval of the Merger by the Bankruptcy
Court, which condition has been satisfied, (vi) the Radio Distribution, the Broader Media Distribution and the CC
Finco Distribution will have occurred, (vii) the conversion of all outstanding shares of CCOH Class B Common Stock
held by CCH into shares of CCOH Class A Common Stock will have occurred, (viii) that, as a condition to CCH s
obligation to consummate the Merger, CCH will have received a tax opinion issued by its tax counsel or another tax
advisor, (ix) that, as a condition to CCOH s obligation to consummate the Merger, CCOH will have received a tax
opinion issued by its tax counsel or another tax advisor, (x) the approval by the NYSE for listing of the New CCOH
Common Stock, (xi) all conditions precedent to the effectiveness of the iHeartMedia Plan of Reorganization will have
been satisfied prior to or contemporaneously with the closing of the Merger and (xii) other customary conditions.
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Transactions may cause uncertainty or other negative consequences that may materially and
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adversely affect CCOH s business, financial performance and operating results and the price per share for CCOH s
Common Stock. There can be no assurance that the conditions to the Merger will be satisfied or waived in a timely
manner or at all.

CCOH directors and officers may have interests in the Merger different from the interests of CCOH stockholders.

CCOH directors and executive officers may have interests in the Merger that are different from, or are in addition to,
those of the CCOH stockholders. These interests may include, but are not limited to, the interests of certain directors
of CCOH in the iHeart Chapter 11 Cases and in the releases of claims pursuant to the Settlement Agreement, the
continued employment of certain executive officers of CCOH by New CCOH, the treatment in the Merger of equity
awards held by CCOH directors and executive officers, and provisions in the Separation Agreement regarding
continued insurance to CCOH directors and officers.

CCH may be subject to claims that will not be discharged in the iHeart Chapter 11 Cases.

The Bankruptcy Code provides that the confirmation of a plan of reorganization discharges a debtor from substantially
all debts arising prior to commencement of Chapter 11 proceedings. With few exceptions, all claims that arose prior to
the filing of the iHeart Chapter 11 Cases (i) will be subject to compromise and/or treatment under the iHeartMedia
Plan of Reorganization or (ii) will be discharged in accordance with the Bankruptcy Code and the terms of the
iHeartMedia Plan of Reorganization. However, there can be no assurance that the aggregate amount of such claims
that are not subject to treatment under the iHeartMedia Plan of Reorganization or that are not discharged will not be
material. CCOH is not a Debtor in the iHeart Chapter 11 Cases and its debts will not be discharged pursuant to the
iHeartMedia Plan of Reorganization.

In connection with the Separation, the iHeart Group will indemnify us and we will indemnify the iHeart Group for
certain liabilities. There can be no assurance that the indemnities from the iHeart Group will be sufficient to insure
us against the full amount of such liabilities.

Pursuant to agreements that we entered into with the iHeart Group in connection with the Separation, the iHeart Group
agreed to indemnify us for certain liabilities, and we agreed to indemnify the iHeart Group for certain liabilities. For
example, we will indemnify the iHeart Group for liabilities arising from or accruing prior to the Closing Date to the
extent such liabilities related to the business, assets and liabilities of the Outdoor Group as well as liabilities relating to
a breach of the Separation Agreement. However, third parties might seek to hold us responsible for liabilities that the
iHeart Group agreed to retain, and there can be no assurance that the iHeart Group will be able to fully satisfy their
respective indemnification obligations under these agreements. In addition, indemnities that we may be required to
provide to the iHeart Group could be significant and could adversely affect our business.

If the Separation is deemed to indirectly trigger a change of control of Clear Media Limited, CCOH s subsidiary
which is listed on the Hong Kong stock exchange, the persons who acquire control of CCOH in the Separation
would be required to make a mandatory offer for 49.58% of the shares of Clear Media Limited, which could have a
negative impact on the value of CCOH s investment in Clear Media Limited.

An indirect wholly-owned subsidiary of CCOH owns 50.42% of the issued share capital of Clear Media Limited
( Clear Media ), a company whose shares are listed on The Stock Exchange of Hong Kong. Pursuant to the
iHeartMedia Plan of Reorganization, the shares of New CCOH that will be held by subsidiaries of
iHeartCommunications immediately following completion of the Merger will be transferred to certain holders of
claims in the iHeart Chapter 11 Cases in the Separation.
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company, directly or indirectly, then the person or group of persons acquiring control is required to make a mandatory
offer to acquire shares from all other shareholders of the listed company, unless certain exceptions apply. Although we
believe that such a mandatory offer should not be required on the basis that (i) CCOH s ownership interest in Clear
Media is not significant in relation to CCOH, (ii) the main purpose of the acquisition of New CCOH Common Stock
under the iHeartMedia Plan of Reorganization is not to secure control of Clear Media and (iii) no holders of claims
who will receive shares of New CCOH Common Stock have been identified to us as acting in concert to obtain
control of CCOH, if it should later be determined that the Separation does trigger a change in control under the chain
principle provisions and the indirect holding of CCOH in Clear Media is significant to CCOH or the main purpose of
the acquisition of New CCOH Common Stock under the iHeartMedia Plan of Reorganization is to secure control of
Clear Media, the person or group of persons that acquired control would be required to make a mandatory offer for
49.58% of shares of Clear Media. A mandatory offer may result in the reduction or loss of Clear Media s public float.
There is the possibility that after any such mandatory offer, trading in Clear Media s public shares may be suspended
due to insufficient publicly held shares, which could negatively affect the price of Clear Media s shares and, in turn,
the value of New CCOH s investment in Clear Media.

Risks Relating to the Business

Our results have been in the past, and could be in the future, adversely affected by economic uncertainty or
deteriorations in economic conditions.

We derive revenues from the sale of advertising. Expenditures by advertisers tend to be cyclical, reflecting economic
conditions and budgeting and buying patterns. Periods of a slowing economy or recession, or periods of economic
uncertainty, may be accompanied by a decrease in advertising. For example, the global economic downturn that began
in 2008 resulted in a decline in advertising and marketing by our customers, which resulted in a decline in advertising
revenues across our businesses. This reduction in advertising revenues had an adverse effect on our revenue, profit
margins, cash flow and liquidity. Global economic conditions have been slow to recover and remain uncertain. If
economic conditions do not continue to improve, economic uncertainty increases or economic conditions deteriorate
again, global economic conditions may once again adversely impact our revenue, profit margins, cash flow and
liquidity. Furthermore, because a significant portion of our revenue is derived from local advertisers, our ability to
generate revenues in specific markets is directly affected by local and regional conditions, and unfavorable regional
economic conditions also may adversely impact our results. In addition, even in the absence of a downturn in general
economic conditions, an individual business sector or market may experience a downturn, causing it to reduce its
advertising expenditures, which also may adversely impact our results.

We face intense competition in the outdoor advertising business.

We operate in a highly competitive industry, and we may not be able to maintain or increase our current advertising
revenues. We compete for advertising revenue with other outdoor advertising businesses, as well as with other media,
such as radio, newspapers, magazines, television, direct mail, mobile devices, satellite radio and Internet-based
services, within their respective markets. Market shares are subject to change for various reasons including through
consolidation of our competitors through processes such as mergers and acquisitions, which could have the effect of
reducing our revenue in a specific market. Our competitors may develop technology, services or advertising media
that are equal or superior to those we provide or that achieve greater market acceptance and brand recognition than we
achieve. It also is possible that new competitors may emerge and rapidly acquire significant market share in any of our
business segments. The advertiser/agency ecosystem is diverse and dynamic, with advertiser/agency relationships
subject to change. This could have an adverse effect on us if an advertiser client shifts its relationship to an agency
with whom we do not have as good a relationship. An increased level of competition for advertising dollars may lead
to lower advertising rates as we attempt to retain customers or may cause us to lose customers to our competitors who
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The success of our street furniture and transit products businesses is dependent on our obtaining key municipal
concessions, which we may not be able to obtain on favorable terms.

Our street furniture and transit products businesses require us to obtain and renew contracts with municipalities and
transit authorities. Many of these contracts, which require us to participate in competitive bidding processes at each
renewal, typically have terms ranging up to 15 years and have revenue share, capital expenditure requirements and/or
fixed payment components. Competitive bidding processes are complex and sometimes lengthy and substantial costs
may be incurred in connection with preparing bids.

Our competitors, individually or through relationships with third parties, may be able to provide different or greater
capabilities or prices or benefits than we can provide. In the past we have not been, and most likely in the future will
not be, awarded all of the contracts on which we bid. The success of our business also depends generally on our ability
to obtain and renew contracts with private landlords. There can be no assurance that we will win any particular bid, be
able to renew existing contracts (on the same or better terms, or at all) or be able to replace any revenue lost upon
expiration or completion of a contract. Our inability to renew existing contracts may also result in significant expenses
from the removal of our displays. Furthermore, if and when we do obtain a contract, we are generally required to incur
significant start-up expenses. The costs of bidding on contracts and the start-up costs associated with new contracts we
may obtain may significantly reduce our cash flow and liquidity.

This competitive bidding process presents a number of risks, including the following:

we expend substantial cost and managerial time and effort to prepare bids and proposals for contracts that we
may not win;

we may be unable to estimate accurately the revenue derived from and the resources and cost structure that
will be required to service any contract we win or anticipate changes in the operating environment on which
our financial proposal was based; and

we may encounter expenses and delays if our competitors challenge awards of contracts to us in competitive
bidding, and any such challenge could result in the resubmission of bids on modified specifications, or in the
termination, reduction or modification of the awarded contract.
Our inability to successfully negotiate, renew or complete these contracts due to third-party or governmental demands
and delay and the highly competitive bidding processes for these contracts could affect our ability to offer these
products to our clients, or to offer them to our clients at rates that are competitive to other forms of advertising,
without adversely affecting our financial results.

Our financial performance may be adversely affected by many factors beyond our control.

Certain factors that could adversely affect our financial performance by, among other things, decreasing overall
revenues, the numbers of advertising customers, advertising fees or profit margins include:
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unfavorable fluctuations in operating costs, which we may be unwilling or unable to pass through to our
customers;

our inability to successfully adopt or our being late in adopting technological changes and innovations that
offer more attractive advertising alternatives than what we offer, which could result in a loss of advertising
customers or lower advertising rates, which could have a material adverse effect on our operating results and
financial performance;

unfavorable shifts in population and other demographics, which may cause us to lose advertising customers
as people migrate to markets where we have a smaller presence or which may cause advertisers to be willing
to pay less in advertising fees if the general population shifts into a less desirable age or geographical
demographic from an advertising perspective;
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adverse political effects and acts or threats of terrorism or military conflicts; and

unfavorable changes in labor conditions, which may impair our ability to operate or require us to spend more

to retain and attract key employees.
In addition, on June 23, 2016, the United Kingdom (the U.K. ) held a referendum in which voters approved an exit of
the U.K. from the European Union (the E.U. ), commonly referred to as Brexit . International outdoor is currently
headquartered in the U.K. and transacts business in many key European markets. The U.K. is currently negotiating the
terms of its exit from the E.U. In November 2018, the U.K. and the E.U. agreed upon a draft Withdrawal Agreement
that sets out the terms of the U.K. s departure. Significant uncertainty, however, continues to surround the terms (and
timing) under which the U.K. will leave the E.U. and the consequent impact on the economies of the U.K., the E.U.
and other countries. This uncertainty may cause our customers to closely monitor their costs and reduce the amount
they spend on advertising. Any of these or similar effects of Brexit could adversely impact our business, operating
results, cash flows and financial condition.

Future dispositions, acquisitions and other strategic transactions could pose risks.

We frequently evaluate strategic opportunities both within and outside our existing lines of business. We expect from
time to time to pursue strategic dispositions of certain businesses, as well as acquisitions. These dispositions or
acquisitions could be material. Dispositions and acquisitions involve numerous risks, including:

our dispositions may negatively impact revenues from our national, regional and other sales networks;

our dispositions may make it difficult to generate cash flows from operations sufficient to meet our
anticipated cash requirements, including our debt service requirements;

our acquisitions may prove unprofitable and fail to generate anticipated cash flows;

to successfully manage our large portfolio of outdoor advertising and other businesses, we may need to:

recruit additional senior management as we cannot be assured that senior management of acquired
businesses will continue to work for us and we cannot be certain that our recruiting efforts will
succeed, and

expand corporate infrastructure to facilitate the integration of our operations with those of acquired
businesses, because failure to do so may cause us to lose the benefits of any expansion that we decide
to undertake by leading to disruptions in our ongoing businesses or by distracting our management;

we may enter into markets and geographic areas where we have limited or no experience;
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we may encounter difficulties in the integration of operations and systems; and

our management s attention may be diverted from other business concerns.
Dispositions and acquisitions of outdoor advertising businesses may require antitrust review by U.S. federal antitrust
agencies and may require review by foreign antitrust agencies under the antitrust laws of foreign jurisdictions. We can
give no assurances that the DOJ, the FTC or foreign antitrust agencies will not seek to bar us from disposing of or
acquiring outdoor advertising businesses or impose stringent undertaking on our business as a condition to the
completion of an acquisition in any market where we already have a significant position.

Government regulation of outdoor advertising may restrict our outdoor advertising operations.
U.S. federal, state and local regulations have a significant impact on the outdoor advertising industry and our business.
One of the seminal laws is the Highway Beautification Act ( HBA ), which regulates outdoor advertising on controlled

roads in the United States. The HBA regulates the size and location of billboards, mandates a state compliance
program, requires the development of state standards, promotes the expeditious
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removal of illegal signs and requires just compensation for takings. Construction, repair, maintenance, lighting,
upgrading, height, size, spacing, the location and permitting of billboards and the use of new technologies for
changing displays, such as digital displays, are regulated by federal, state and local governments. From time to time,
states and municipalities have prohibited or significantly limited the construction of new outdoor advertising
structures. Changes in laws and regulations affecting outdoor advertising, or changes in the interpretation of those
laws and regulations, at any level of government, including the foreign jurisdictions in which we operate, could have a
significant financial impact on us by requiring us to make significant expenditures or otherwise limiting or restricting
some of our operations. Due to such regulations, it has become increasingly difficult to develop new outdoor
advertising locations.

From time to time, certain state and local governments and third parties have attempted to force the removal of our
displays under various state and local laws, including zoning ordinances, permit enforcement and condemnation.
Similar risks also arise in certain of our international jurisdictions. Certain zoning ordinances provide for amortization
which is the required removal of legal non-conforming billboards (billboards which conformed with applicable laws
and regulations when built, but which do not conform to current laws and regulations) or the commercial advertising
placed on such billboards after a period of years. Pursuant to this concept, the governmental body asserts that just
compensation is earned by continued operation of the billboard over that period of time. Although amortization is
prohibited along all controlled roads, amortization has been upheld along non-controlled roads in limited instances
where permitted by state and local law. Other regulations limit our ability to rebuild, replace, repair, maintain and
upgrade non-conforming displays. In addition, from time to time third parties or local governments assert that we own
or operate displays that either are not properly permitted or otherwise are not in strict compliance with applicable law.
If we are increasingly unable to resolve such allegations or obtain acceptable arrangements in circumstances in which
our displays are subject to removal, modification or amortization, or if there occurs an increase in such regulations or
their enforcement, our operating results could suffer.

A number of state and local governments have implemented or initiated taxes, fees and registration requirements in an
effort to decrease or restrict the number of outdoor signs and/or to raise revenue. From time to time, legislation also
has been introduced in international jurisdictions attempting to impose taxes on revenue from outdoor advertising or
for the right to use outdoor advertising assets. In addition, a number of jurisdictions have implemented legislation or
interpreted existing legislation to restrict or prohibit the installation of digital billboards, and we expect these efforts to
continue. The increased imposition of these measures, and our inability to overcome any such measures, could reduce
our operating income if those outcomes require removal or restrictions on the use of preexisting displays or limit
growth of digital displays. In addition, if we are unable to pass on the cost of these items to our clients, our operating
income could be adversely affected.

International regulation of the outdoor advertising industry can vary by municipality, region and country, but
generally limits the size, placement, nature and density of out-of-home displays. Other regulations limit the subject
matter, animation and language of out-of-home displays. Our failure to comply with these or any future international
regulations could have an adverse impact on the effectiveness of our displays or their attractiveness to clients as an
advertising medium and may require us to make significant expenditures to ensure compliance and avoid certain
penalties or contractual breaches. As a result, we may experience a significant impact on our operations, revenue,
international client base and overall financial condition.

Regulations and consumer concerns regarding privacy and data protection, or any failure to comply with these
regulations, could hinder our operations.

We utilize demographic and other information from and about consumers, business partners and advertisers that we
collect directly or receive from third-party vendors. We are subject to numerous federal, state and foreign laws and
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regulations relating to consumer protection, information security, data protection and privacy, among other things.
Many of these laws are still evolving, new laws may be enacted and any of these laws could be amended or interpreted
in ways that could adversely affect our business. In addition, changes in consumer expectations and demands
regarding privacy and data protection could restrict our ability to receive, collect, use,
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disclose and derive economic value from demographic and other information related to our consumers, business
partners and advertisers, or to transfer employee data within the corporate group. Such restrictions could limit our
ability to offer tailored advertising opportunities to our business partners and advertisers. Although we have
implemented and are implementing policies and procedures designed to comply with these laws and regulations, any
failure or perceived failure by us to comply with our policies or applicable regulatory requirements related to
consumer protection, information security, data protection and privacy could result in a loss of confidence in us,
damage to our brands, the loss of consumers, business partners and advertisers, as well as proceedings against us by
governmental authorities or others, which could hinder our operations and adversely affect our business.

We are subject to numerous federal, state and foreign laws and regulations relating to consumer protection,
information security, data protection and privacy, among other things. Many of these laws are still evolving, new laws
may be enacted and any of these laws could be amended or interpreted by the courts or regulators in ways that could
harm our business. For example, any efforts required to comply with the European General Data Protection
Regulation (the GDPR ), effective as of May 2018, or the new California Consumer Privacy Act (the CCPA ), which is
effective as of January 2020, may entail substantial expenses, may divert resources from other initiatives and projects,
and could limit the services we are able to offer. In addition, changes in consumer expectations and demands
regarding privacy and data protection could restrict our ability to use, disclose and derive economic value from
demographic and other information related to our consumers, business partners and advertisers, or to transfer
employee data within the corporate group. Such restrictions could limit our ability to offer targeted advertising
opportunities to our business partners and advertisers. Although we have implemented and are implementing policies
and procedures designed to comply with these laws and regulations, any failure or perceived failure by us to comply
with our policies or applicable regulatory requirements related to consumer protection, information security, data
protection and privacy could result in a loss of confidence in us, damage to our brands, consumers, business partners
and advertisers, as well as proceedings against us by governmental authorities or others, which could hinder our
operations and adversely affect our business.

If our security measures are breached, we could lose valuable information, suffer disruptions to our business, and
incur expenses and liabilities including damages to our relationships with business partners and advertisers.

Although we have implemented physical and electronic security measures that are designed to protect against the loss,
misuse and alteration of our websites, digital assets and proprietary business information as well as, consumer,
business partner and advertiser personally identifiable information, no security measures are perfect and impenetrable
and we may be unable to anticipate or prevent unauthorized access. A security breach could occur due to the actions
of outside parties, employee error, malfeasance or a combination of these or other actions. If an actual or perceived
breach of our security occurs, we could lose competitively sensitive business information or suffer disruptions to our
business operations, information processes or internal controls. In addition, the public perception of the effectiveness
of our security measures or services could be harmed; we could lose consumers, business partners and advertisers. In
the event of a security breach, we could suffer financial exposure in connection with penalties, remediation efforts,
investigations and legal proceedings and changes in our security and system protection measures. Currently, not all of
our systems are fully compliant with the new GDPR standards and, as a result, we may face additional liability in the
event of a security breach. The scope of many of the requirements under the GDPR remain unclear. Future case law
may determine that the steps we are taking to comply with the GDPR may not be sufficient.

Restrictions on outdoor advertising of certain products may restrict the categories of clients that can advertise
using our products.

Out-of-court settlements between the major U.S. tobacco companies and all 50 states, the District of Columbia, the
Commonwealth of Puerto Rico and other U.S. territories include a ban on the outdoor advertising of tobacco products.
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Other products and services may be targeted in the U.S. in the future, including alcohol products. Most E.U. countries,
among other nations, also have banned outdoor advertisements for tobacco products and regulate alcohol advertising.
Localized restrictions on the location of advertising for High Fat, Salt

30

Table of Contents 76



Edgar Filing: Clear Channel Outdoor Holdings, Inc. - Form DEFM14C

Table of Conten

and Sugar ( HFSS ) foods have been implemented in the U.K. Regulations vary across the countries in which we
conduct business. Any significant reduction in advertising of products due to content-related restrictions could cause a
reduction in our direct revenues from such advertisements and an increase in the available space on the existing
inventory of billboards in the outdoor advertising industry.

Environmental, health, safety and land use laws and regulations may limit or restrict some of our operations.

As the owner or operator of various real properties and facilities, we must comply with various foreign, federal, state
and local environmental, health, safety and land use laws and regulations. We and our properties are subject to such
laws and regulations relating to the use, storage, disposal, emission and release of hazardous and non-hazardous
substances and employee health and safety as well as zoning restrictions. Historically, we have not incurred
significant expenditures to comply with these laws. However, additional laws which may be passed in the future, or a
finding of a violation of or liability under existing laws, could require us to make significant expenditures and
otherwise limit or restrict some of our operations.

We are exposed to foreign currency exchange risks because a portion of our revenue is received in foreign
currencies and translated to U.S. dollars for reporting purposes.

We generate a portion of our revenues in currencies other than U.S. dollars. Changes in economic or political
conditions, including Brexit, in any of the foreign countries in which we operate could result in exchange rate
movement, new currency or exchange controls or other currency restrictions being imposed. Because we receive a
portion of our revenues in currencies from the countries in which we operate, exchange rate fluctuations in any such
currency could have an adverse effect on our profitability. A portion of our cash flows are generated in foreign
currencies and translated to U.S. dollars for reporting purposes, and certain of the indebtedness held by our
international subsidiaries is denominated in U.S. dollars, and, therefore, significant changes in the value of such
foreign currencies relative to the U.S. dollar could have a material adverse effect on our financial condition and our
ability to meet interest and principal payments on our indebtedness.

Given the volatility of exchange rates, we cannot assure you that we will be able to effectively manage our currency
transaction and/or translation risks. It is possible that volatility in currency exchange rates will have a material adverse
effect on our financial condition or results of operations. We expect to experience economic losses and gains and

negative and positive impacts on our operating income as a result of foreign currency exchange rate fluctuations.

Doing business in foreign countries exposes us to certain risks not expected to occur when doing business in the
United States.

Doing business in foreign countries carries with it certain risks that are not found when doing business in the United
States. These risks could result in losses against which we are not insured. Examples of these risks include:

potential adverse changes in the diplomatic relations of foreign countries with the United States;

new or increased tariffs or unfavorable changes in trade policy;

hostility from local populations;
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government policies against businesses owned by foreigners;

investment restrictions or requirements;

expropriations of property without adequate compensation;

the potential instability of foreign governments;
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the risk of insurrections;

risks of renegotiation or modification of existing agreements with governmental authorities;

difficulties collecting receivables and otherwise enforcing contracts with governmental agencies and others
in some foreign legal systems;

withholding and other taxes on remittances and other payments by subsidiaries;

changes in tax structure and level; and

changes in laws or regulations or the interpretation or application of laws or regulations.
Our International operations involve contracts with, and regulation by, foreign governments. We operate in many
parts of the world that experience corruption to some degree. Although we have policies and procedures in place that
are designed to promote legal and regulatory compliance (including with respect to the U.S. Foreign Corrupt Practices
Act and the U.K. Bribery Act), our employees, subcontractors and agents could take actions that violate applicable
anti-corruption laws or regulations. Violations of these laws, or allegations of such violations, could have a material
adverse effect on our business, financial position and results of operations.

We may not be able to generate sufficient cash to service all of our indebtedness and may be forced to take other
actions to satisfy our obligations under our indebtedness, which may not be successful

We have a substantial amount of indebtedness. At December 31, 2018, we had $5.3 billion of total indebtedness
outstanding, including: (1) $2.7 billion aggregate principal amount of CCWH Senior Notes, net of unamortized
discounts of $3.4 million, which mature in November 2022; (2) $2.2 billion aggregate principal amount of CCWH
Subordinated Notes, which were scheduled to mature in March 2020 prior to their redemption in 2019; (3) $377.7
million aggregate principal amount outstanding of international subsidiary senior notes, net of unamortized premiums
of $2.7 million, which mature in December 2020; and (4) $3.9 million of other debt. On February 12, 2019, CCWH
refinanced its CCWH Subordinated Notes, which were scheduled to mature in March 2020, with an aggregate
principal amount of $2,235 million of New CCWH Subordinated Notes, which mature in February 2024.

This large amount of indebtedness could have negative consequences for us, including, without limitation:

requiring us to dedicate a substantial portion of our cash flow to the payment of principal and interest on
indebtedness, thereby reducing cash available for other purposes, including to fund operations and capital
expenditures, invest in new technology and pursue other business opportunities;

limiting our liquidity and operational flexibility and limiting our ability to obtain additional financing for
working capital, capital expenditures, debt service requirements, acquisitions and general corporate or other
purposes;
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limiting our ability to adjust to changing economic, business and competitive conditions;

requiring us to defer planned capital expenditures, reduce discretionary spending, sell assets, restructure
existing indebtedness or defer acquisitions or other strategic opportunities;

limiting our ability to refinance any of the indebtedness or increasing the cost of any such financing;

making us more vulnerable to an increase in interest rates, a downturn in our operating performance, a
decline in general economic or industry conditions or a disruption in the credit markets; and

making us more susceptible to negative changes in credit ratings, which could impact our ability to obtain
financing in the future and increase the cost of such financing.
If compliance with the debt obligations materially hinders our ability to operate our business and adapt to changing
industry conditions, we may lose market share, our revenue may decline and our operating results may suffer.
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Our ability to make scheduled payments on our debt obligations depends on our financial condition and operating
performance, which is subject to prevailing economic and competitive conditions and to certain financial, business
and other factors beyond our control. We may not be able to maintain a level of cash flows from operating activities
sufficient to permit us to pay the principal, premium, if any, and interest on our indebtedness.

If our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced to
reduce or delay capital expenditures, sell assets or operations, seek additional capital or refinance our indebtedness.
We may not be able to take any of these actions, and these actions may not be successful or permit us to meet our
scheduled debt service obligations. Furthermore, these actions may not be permitted under the terms of our existing or
future debt agreements.

Our ability to refinance our debt will depend on the condition of the capital markets and our financial condition at
such time. Any refinancing of our debt could be at higher interest rates and increase our debt service obligations and
may require us to comply with more onerous covenants, which could further restrict our business operations. The
terms of existing or future debt instruments may restrict us from adopting some of these alternatives. These alternative
measures may not be successful and may not permit us to meet our scheduled debt service obligations. Our operations
and our ability to successfully refinance or extend our debt may also be negatively affected by the iHeart Chapter 11
Cases and the Separation. If we cannot make scheduled payments on our indebtedness we will be in default under one
or more of our debt agreements and, as a result we could be forced into bankruptcy or liquidation.

The documents governing our indebtedness contain restrictions that limit our flexibility in operating our business

Our material financing agreements contain various covenants restricting, among other things, our ability to:

make acquisitions or investments;

make loans or otherwise extend credit to others;

incur indebtedness or issue shares or guarantees;

redeem, repurchase or retire our subordinated debt;

create liens;

enter into transactions with affiliates;

sell, lease, transfer or dispose of assets;

merge or consolidate with other companies; and
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make a substantial change to the general nature of our business.
These restrictions could affect our ability to operate our business and may limit our ability to react to market
conditions or take advantage of potential business opportunities as they arise. For example, such restrictions could
adversely affect our ability to finance our operations, make strategic acquisitions, investments or alliances, restructure
our organization or finance our capital needs. Additionally, our ability to comply with these covenants and restrictions
may be affected by events beyond our control. These include prevailing economic, financial and industry conditions.
If we breach any of these covenants or restrictions, we could be in default under the agreements governing our
indebtedness and, as a result, we would be forced into bankruptcy or liquidation.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

The Private Securities Litigation Reform Act of 1995 provides a safe harbor for forward-looking statements made by
us or on our behalf. Except for the historical information, this information statement/prospectus contains various
forward-looking statements which represent our expectations or beliefs concerning future events, including, without
limitation, our future operating and financial performance, our ability to comply with the covenants in the agreements
governing our indebtedness, the availability of capital and the impact of the proposed Separation from

iHeartMedia. Statements expressing expectations and projections with respect to future matters are forward-looking
statements within the meaning of the Private Securities Litigation Reform Act of 1995. We caution that these
forward-looking statements involve a number of risks and uncertainties and are subject to many variables which could
impact our future performance. These statements are made on the basis of management s views and assumptions, as of
the time the statements are made, regarding future events and performance. There can be no assurance, however, that
management s expectations will necessarily come to pass. Actual future events and performance may differ materially
from the expectations reflected in our forward-looking statements. We do not intend, nor do we undertake any duty, to
update any forward-looking statements.

A wide range of factors could materially affect future developments and performance, including but not limited to:

the risk that the iHeart Chapter 11 Cases and the Separation may result in unfavorable tax consequences for
New CCOH and impair its ability to utilize federal income tax net operating loss carryforwards in future
years;

the risk that New CCOH may be more susceptible to adverse events as a result of the Separation;

the risk that New CCOH may be unable to make, on a timely or cost effective basis, the changes necessary to
operate as an independent publicly-traded company, and New CCOH may experience increased costs after
Separation;

the risk that the Separation will result in changes in New CCOH s management team and the loss of other key
employees, the composition of the board of directors will be different than the current composition of the
board of directors;

the risk that substantial sales of New CCOH Common Stock may occur following the Separation, which
could cause the market price of the New CCOH Common Stock to decline;

risks associated with New CCOH s ability to service its debt obligations and to fund its operations and capital
expenditures;

risks associated with weak or uncertain global economic conditions and their impact on the level of
expenditures on advertising, including the effects of Brexit;
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industry conditions, including competition;

our ability to obtain key municipal concessions for our street furniture and transit products;

fluctuations in operating costs;

technological changes and innovations;

shifts in population and other demographics;

other general economic and political conditions in the United States and in other countries in which we
currently do business, including those resulting from recessions, political events and acts or threats of
terrorism or military conflicts;

changes in labor conditions and management;

the impact of future dispositions, acquisitions and other strategic transactions;
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legislative or regulatory requirements;

regulations and consumer concerns regarding privacy and data protection, and breaches of information
security measures;

increases in tax laws or regulations;

a breach of security measures;

restrictions on outdoor advertising of certain products;

capital expenditure requirements;

fluctuations in exchange rates and currency values;

risks of doing business in foreign countries;

new or increased tariffs or unfavorable changes in trade policy;

the impact of our substantial indebtedness, including the effect of our leverage on our financial position and
earnings;

the restrictions contained in the agreements governing our indebtedness limiting our flexibility in operating
our business; and

certain other factors set forth under Risk Factors in this information statement/prospectus.
This list of factors that may affect future performance and the accuracy of forward-looking statements is illustrative
and is not intended to be exhaustive. Accordingly, all forward-looking statements should be evaluated with the
understanding of their inherent uncertainty.
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SELECTED HISTORICAL FINANCIAL DATA OF THE OUTDOOR BUSINESS OF CLEAR CHANNEL
HOLDINGS, INC.

The following table sets forth selected historical financial data of the Outdoor Business of CCH for the periods
indicated. We have derived the selected financial data for the years ended December 31, 2014 and 2015 from the
unaudited carve-out financial statements of the Outdoor Business of CCH for such years. We have derived the
selected financial data for the years ended December 31, 2016, 2017 and 2018 from the audited carve-out financial
statements of the Outdoor Business of CCH for such years.

The financial statements of the Outdoor Business of CCH consist of a carve-out of the financial statements of the
entities and businesses of CCH that operate in the Outdoor Business. After the subsidiaries of CCH (other than CCOH
and its subsidiaries) are distributed to a wholly-owned subsidiary of iHeartMedia, CCOH will be merged with and into
CCH and CCH will change its name to Clear Channel Outdoor Holdings, Inc. ( New CCOH ). By the time the shares of
New CCOH are distributed to certain creditors of iHeartMedia and to the public stockholders of CCOH, the only
assets, liabilities and operations of New CCOH will be those of the Outdoor Business. There will be no remaining
assets or obligations, either recognized or unrecognized, within New CCOH that are unrelated to the Outdoor
Business after the Merger and Separation. Accordingly, these carve-out financial statements include the operations,
assets and liabilities of the Outdoor Business of CCH, and exclude the radio businesses that have historically been
reported as part of iHeartMedia s IHM segment (the Radio Businesses ) and the subsidiaries of CCH (other than
CCOR) prior to the Merger and the Separation. In addition, the carve-out financial statements exclude amounts
attributable to CCH, which is a holding company with no independent assets or operations.

CCH believes that carve-out financial statements of the Outdoor Business of CCH would be more useful to users
compared to financial statements of CCH that include the Radio Business and other non-Outdoor subsidiaries. This
conclusion was based on the fact that investors would not receive shares in New CCOH until after the Radio
Businesses have been distributed. Accordingly, the Radio Businesses are not relevant to their investment decisions.

The preparation of carve-out financial statements in conformity with GAAP requires management to make estimates,
judgments, and assumptions that affect the amounts reported in the carve-out financial statements and accompanying
notes. CCH bases its estimates on historical experience and on various other assumptions that are believed to be
reasonable under the circumstances. Actual results could differ from those estimates.

In addition, the carve-out financial statements of the Outdoor Business of CCH may not be indicative of New CCOH s
future performance and do not necessarily reflect what its consolidated results of operations, financial position and
cash flows would have been had CCH consisted only of the Outdoor Business and operated as a separate, stand-alone
public company for which a controlling interest was not held by iHeartCommunications during the periods presented.
These carve-out financial statements of the Outdoor Business of CCH give effect to allocations of expenses from
iHeartCommunications. These allocations were made on a specifically identifiable basis or using relative percentages
of headcount or other methods management considered to be a reasonable reflection of the utilization of services
provided, however, they may not be indicative of the actual results of the Outdoor Business of CCH had CCH
consisted only of the Outdoor Business of CCH and had been operating as a separate, stand-alone public company for
the periods presented.

The audited carve-out financial statements of the Outdoor Business of CCH as of December 31, 2017 and 2018 and

for each of the three years in the period ended December 31, 2018 have been included elsewhere in this information
statement/prospectus.
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The selected historical data presented below should be read in conjunction with the sections entitled Risk Factors,
Management s Discussion and Analysis of Financial Condition and Results of Operations of the
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Outdoor Business of CCH and the carve-out financial statements of the Outdoor Business of CCH and related notes
and other financial data included elsewhere in this information statement/prospectus.

(Dollars in thousands)

Years Ended December 31,

2014 2015

(unaudited)  (unaudited)
Results of Operations Data:
Revenue $2,961,107 $2,806,204
Operating expenses:
Direct operating expenses 1,600,602 1,485,835
Selling, general and administrative
expenses 551,107 527,821
Corporate expenses(1) 131,008 116,523
Depreciation and amortization 406,243 375,962
Impairment charges(2) 3,530 21,631
Other operating income (expense), net 7,259 (4,824)
Operating income 275,876 273,608
Interest expense, net 353,563 355,917
Interest income on Due from
iHeartCommunications, net 60,179 61,439
Loss on Due from iHeartCommunications
Equity in earnings (loss) of
nonconsolidated affiliates 3,789 (289)
Other income (expense), net 15,185 12,387
Income (loss) before income taxes 1,466 (8,772)
Income tax benefit (expense) 8,967 (49,943)
Net income (loss) 10,433 (58,715)
Amount attributable to noncontrolling
interest 26,864 24,629
Net income (loss) attributable to the
majority owners of the Outdoor Business
of CCH $ (16431) $ (83,344)
Balance Sheet Data:
Current assets $1,038,411 $1,556,884
Property, plant and equipment, net 1,905,651 1,627,986
Total assets 6,279,011 6,295,975
Current liabilities 723,472 920,613
Long-term debt, net of current maturities 4,880,526 5,106,513
Total company deficit (162,594) (578,637)
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2016

$2,679,822
1,418,319

515,421
117,436
344,124

7,274
354,688

631,936
375,029

50,309
(1,689)
(70,151)

235,376
(77,499)

157,877

22,807

$ 135,070

$1,330,977
1,412,833
5,708,370
641,718
5,110,020
(947,312)

2017

$ 2,588,702
1,409,767

499,213
143,678
325,991
4,159
26,391

232,285
379,701

68,871
(855,648)

(990)
28,755

(906,428)
280,218

(626,210)

18,138

$ (644,348)

$ 974,172
1,395,029
4,670,782

657,512
5,266,153
(1,858,294)

2018

$ 2,721,705
1,470,668

522,918
152,090
318,952
7,772
2,498

251,803
388,133

393
904
(35,297)

(170,330)
(32,515)

(202,845)

15,395

$ (218,240)

1,015,800
1,288,938
4,522,028

729,816
5,277,108
(2,101,652)
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(1) Includes non-cash compensation expense.
(2) We recorded non-cash impairment charges of $3.5 million, $21.6 million, $7.3 million, $4.2 million and $7.8
million during the years ended December 31, 2014, 2015, 2016, 2017 and 2018, respectively.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents, total debt, total company deficit and total capitalization

as of December 31, 2018 on an actual basis and on a pro forma basis to give effect to the CCWH Refinancing and the
Transactions as if they had occurred as of such date. You should read this table in conjunction with the information
contained in Risk Factors and Unaudited Pro Forma Carve-Out Financial Statements of the Outdoor Business of Clear
Channel Holdings, Inc. included in this information statement/prospectus and the carve-out financial statements of the
Outdoor Business of CCH and the related notes thereto, which are included in this information statement/prospectus.

(in thousands)
Cash and cash equivalents

Debt:

Clear Channel Worldwide Holdings Senior Notes:
6.50% Series A Senior Notes due 2022

6.50% Series B Senior Notes due 2022

Clear Channel Worldwide Holdings Senior Subordinated Notes:

7.625% Series A Senior Subordinated Notes due 2020 (1)
7.625% Series B Senior Subordinated Notes due 2020 (1)
9.25% Senior Subordinated Notes due 2024 (1)
Receivables-based credit facility due 2023 (2)

Clear Channel International B.V. Senior Notes due 2020
Other debt

Original issue discount

Long-term debt fees

Total Debt

Preferred stock, par value $.01 per share

Company Deficit:

Noncontrolling interest

Majority owner s net investment

New CCOH common stock, par value $.01 per share
Additional paid-in capital

Accumulated deficit

Accumulated other comprehensive income

Total Company Deficit

Total Capitalization

Table of Contents

As of December 31, 2018
The
Outdoor
Business of
CCH New CCOH
Actual Pro Forma
$ 182,456 $ 392,987
735,750 735,750
1,989,250 1,989,250
275,000
1,925,000
2,235,000
375,000 375,000
3,882 3,882
(739) (739)
(25,808) (46,574)
5,277,335 5,291,569
45,000
160,362 160,362
(1,917,525)
3,655
3,079,740
(4,981,256)
(344,489) (344,489)
(2,101,652) (2,081,988)
$ 3,175,683 $ 3,209,581
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(1) In February 2019, CCWH refinanced its $275.0 million aggregate principal amount of Series A CCWH
Subordinated Notes and $1,925.0 million aggregate principal amount of Series B CCWH Subordinated Notes
with the proceeds of $2,235.0 million aggregate principal amount of New CCWH Subordinated Notes.

(2) The receivables-based credit facility provides for borrowings up to $125.0 million. As of December 31, 2018, we
had $94.4 million of letters of credit outstanding, and a borrowing limit of $125.0 million, resulting in
$30.6 million of excess availability under the receivables-based credit facility.
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UNAUDITED PRO FORMA CARVE-OUT FINANCIAL STATEMENTS OF THE OUTDOOR
BUSINESS OF CLEAR CHANNEL HOLDINGS, INC.

The following unaudited pro forma carve-out financial statements have been developed by applying pro forma
adjustments to the historical carve-out financial statements of the Outdoor Business of CCH included in this
information statement/prospectus. The unaudited pro forma carve-out balance sheet as of December 31, 2018 gives
effect to the CCWH Refinancing and the Transactions as if they had occurred on December 31, 2018. The unaudited
pro forma carve-out statement of operations for the year ended December 31, 2018 gives effect to the CCWH
Refinancing and the Transactions as if they had occurred on January 1, 2018. All pro forma adjustments and
underlying assumptions are described more fully in the notes to the unaudited pro forma carve-out financial
statements.

The unaudited pro forma carve-out financial information presented in this information statement/prospectus is for
illustrative purposes only and is not necessarily indicative of the financial position or results of operations that would
have been realized if the CCWH Refinancing and the Transactions were completed on the dates indicated, nor is it
indicative of future operating results or financial position. The pro forma adjustments are based upon available
information and certain assumptions that management believes to be reasonable. Because the Transactions have not
been completed as of the date of this information statement/prospectus, the estimates and assumptions regarding the
impact of the Transactions are preliminary. The actual impact of the Transactions will be determined when
effectuated, and management expects the actual impacts to differ from the estimates and assumptions used in these
unaudited pro forma carve-out financial statements and these differences could be material. Furthermore, the ability of
New CCOH to realize the benefits of the Transactions remains subject to a number of risks and uncertainties. See Risk
Factors.

The unaudited pro forma carve-out statement of operations does not include the effects of nonrecurring impacts
arising directly as a result of the Transactions. The unaudited pro forma carve-out balance sheet as of December 31,
2018 and the unaudited pro forma carve-out statement of operations for the year ended December 31, 2018 have been
derived from the audited historical carve-out financial statements of the Outdoor Business of CCH included in this
information statement/prospectus. The amounts in the tables may not add due to rounding.

You should read these unaudited pro forma carve-out financial statements in conjunction with:

the accompanying notes to the unaudited pro forma carve-out financial statements;

the audited historical carve-out financial statements of the Outdoor Business of CCH as of and for the year
ended December 31, 2018 included in this information statement/prospectus; and

Management s Discussion and Analysis of Financial Condition and Results of Operations of the Outdoor
Business of CCH included in this information statement/prospectus.
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OUTDOOR BUSINESS OF CLEAR CHANNEL HOLDINGS, INC.

UNAUDITED PRO FORMA CARVE-OUT BALANCE SHEET

As of December 31, 2018

ASSETS

Cash and cash equivalents

Accounts receivable, net of allowance
Prepaid expenses

Other current assets

Total Current Assets

PROPERTY, PLANT AND EQUIPMENT
Structures, net

Other property, plant and equipment, net
INTANGIBLE ASSETS AND GOODWILL
Indefinite-lived intangibles permits

Other intangible assets, net

Goodwill

OTHER ASSETS

Due from iHeartCommunications

Other assets

Total Assets

CURRENT LIABILITIES
Accounts payable

Accrued expenses

Deferred income

Current portion of long-term debt

Total Current Liabilities

Long-term debt

Due to iHeartCommunications post-petition
Deferred income taxes

Other long-term liabilities

Commitments and contingent liabilities

Preferred stock, par value $.01 per share

COMPANY DEFICIT

Table of Contents

(dollars in thousands)

Historical

$ 182,456
706,309
95,734
31,301

1,015,800

1,053,016
235,922

971,163
252,862
706,003

154,758
132,504

$ 4,522,028

$ 113,714
530,823
85,052

227

729,816

5,277,108
21,591
335,015
260,150

Transaction
Adjustments

$ 210,531

210,531

86,156

(154,758)

$ 141,929

(1,004)

(1,004)
14,234

(21,591)
85,626

45,000

A,B,CF

T O

Pro Forma
$ 392,987
706,309
95,734
31,301
1,226,331

1,053,016
235,922

971,163
339,018
706,003
132,504

$ 4,663,957
113,714
529,819
85,052
227
728,812
5,291,342

420,641
260,150

45,000
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Noncontrolling interest 160,362 160,362

Majority owner s net investment (1,917,525) 1,917,525 E, G

New CCOH common stock, par value $.01 per share 3,655 E 3,655

Additional paid-in capital 3,079,740 E, G 3,079,740

Accumulated deficit (4,981,256) B,C,D,F, G (4,981,256)
Accumulated other comprehensive income (344,489) (344,489)
Total Company Deficit (2,101,652) 19,664 (2,081,988)
Total Liabilities and Company Deficit $ 4,522,028 $ 141,929 $ 4,663,957
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OUTDOOR BUSINESS OF CLEAR CHANNEL HOLDINGS, INC.

UNAUDITED PRO FORMA CARVE-OUT STATEMENT OF OPERATIONS

For the Year Ended December 31, 2018

(dollars in thousands)

Revenue

Operating expenses:

Direct operating expenses (excludes depreciation and
amortization)

Selling, general and administrative expenses (excludes
depreciation and amortization)

Corporate expenses (excludes depreciation and amortization)
Depreciation and amortization

Impairment charges

Other operating income, net

Operating income

Interest expense, net

Interest income on Due from iHeartCommunications Note
Equity in earnings of nonconsolidated affiliates

Other expense, net

Loss before income taxes
Income tax expense

Net loss
Less amount attributable to noncontrolling interest

Net loss to the Outdoor Business of Clear Channel Holdings,
Inc.
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Historical
$2,721,705

1,470,668

522,918
152,090
318,952
7,772
2,498

251,803

388,133
393
904

(35,297)

(170,330)
(32,515)

(202,845)
15,395

$ (218,240)

Transaction
Adjustments

ey

M

Pro Forma
$2,721,705

1,470,668

522,918
113,519
327,942
7,772
2,498

281,384
428,358

904
(35,297)

(181,367)

(29,756)

(211,123)

15,395

$ (226,518)
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NOTES TO UNAUDITED PRO FORMA CARVE-OUT FINANCIAL STATEMENTS

NOTE 1: BASIS OF PRESENTATION

The unaudited pro forma carve-out financial statements have been developed by applying pro forma adjustments to
the historical carve-out financial statements of the Outdoor Business of CCH included in this information
statement/prospectus. The unaudited pro forma carve-out balance sheet as of December 31, 2018 gives effect to the
Transactions as if they occurred on December 31, 2018. The unaudited pro forma carve-out statement of operations
for the year ended December 31, 2018 gives effect to the Transactions as if they occurred on January 1, 2018.

As more fully discussed elsewhere in this information statement/prospectus, the Separation of the Outdoor Business of
CCH will be effectuated through the following series of transactions:

CCH will be released from its guarantees of all of iHeartCommunications pre-petition indebtedness and its
guarantee of the iHeartCommunications debtor-in-possession credit facility.

The equity interests of the all subsidiaries of CCH, other than CCOH, will be transferred to Radio Newco in
exchange for common stock and preferred stock of Radio Newco, and CCH will sell preferred stock of
Radio Newco to third parties for cash.

CCH will distribute the common stock of Radio Newco, and the proceeds of the sale of the Radio Newco
preferred stock, to iHeartCommunications.

The outstanding shares of CCOH Class B Common Stock will be converted into shares of CCOH Class A
Common Stock.

CCOH will merge with and into CCH with CCH surviving and changing its name to Clear Channel Outdoor
Holdings, Inc. ( New CCOH ).

The outstanding shares of CCOH Class A Common Stock held by the public stockholders of CCOH will be
converted in the Merger into an equal number of shares of New CCOH Common Stock.

New CCOH will sell New CCOH Preferred Stock to third parties for cash.

iHeartCommunications will transfer the shares of New CCOH Common Stock it owns to holders of claims
pursuant to the iHeartMedia Plan of Reorganization.
In addition, as part of the Settlement Agreement more fully discussed elsewhere in this information
statement/prospectus, iHeartCommunications, CCH and CCOH agreed to the following:
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The termination of the cash sweep agreement under the Corporate Services Agreement and any agreements
or licenses requiring royalty payments to the Debtors by CCOH for trademarks or other intellectual property
( Trademark License Fees ).

The entry into a new Transition Services Agreement to provide administrative services currently and
historically provided to CCOH by iHeartCommunications.

The waiver by the Debtors of any Trademark License Fees charged during the post-petition period.

The repayment of the post-petition intercompany balance due to CCOH, after being adjusted for the
Trademark License Fees charged to CCOH during the post-petition period.

The contribution by iHeartMedia of the rights, title and interest in and to all tradenames, trademarks, service
marks, common law marks and other rights related to the Clear Channel tradename (the CC Intellectual
Property ).

The payment by the Debtors to CCOH of $149.0 million as CCOH s recovery of its claim under the Due
from iHeartCommunications Note.

An unsecured line of credit to be provided by iHeartCommunications to CCOL in an aggregate amount not
to exceed $200 million at the Prime rate of interest.
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In addition, in February 2019, CCWH, a wholly-owned subsidiary of CCOH, refinanced its $275.0 million aggregate
principal amount of Series A CCWH Subordinated Notes and $1,925.0 million aggregate principal amount of Series B
CCWH Subordinated Notes with the proceeds from the issuance of $2,235.0 million aggregate principal amount of
New CCWH Subordinated Notes.

NOTE 2: PRO FORMA ADJUSTMENTS FOR THE SEPARATION
Pro Forma Balance Sheet Adjustments

In order to reflect the pro forma capital structure of the Outdoor Business of CCH, the unaudited pro forma carve-out
balance sheet as of December 31, 2018 includes the following adjustments related to the Transactions:

A. The issuance by New CCOH of 45,000 shares of New CCOH Preferred Stock for cash in an aggregate
amount equal to $44.1 million, net of issuance costs. The New CCOH Preferred Stock includes repurchase
rights, pursuant to which the holders of New CCOH Preferred Shares may require a designated subsidiary of
New CCOH to purchase the shares after the fifth anniversary of issuance. As a result, the New CCOH
Preferred Shares will be considered mandatorily redeemable and are therefore being classified in the
mezzanine section between Other long-term liabilities and Company deficit on the unaudited pro forma
carve-out balance sheet.

B. The payment by iHeartCommunications to CCOH of $149.0 million as CCOH s recovery of its claims under
the Due from iHeartCommunications Note.

C. The payment by the Debtors of $10.2 million in settlement of the intercompany balance of $21.6 million as
of December 31, 2018, after adjusting for the waiver and repayment of post-petition royalties license fees for
the year ended December 31, 2018 of $31.8 million. In addition, any intercompany balance that accrues
under the existing Corporate Services Agreement (after the termination of royalties and license fees on
intellectual property) in favor of iHeartCommunications or CCOH from January 1, 2019 through the
Effective Date will be paid by CCOH or iHeartCommunications, as applicable, within five business days of
the Effective Date.

D. The contribution of the CC Intellectual Property at its historical book value of $86.2 million.

E. The issuance and conversion of shares of CCOH Common Stock in the Merger. Each share of CCOH Class
A Common Stock (other than shares of CCOH Class A Common Stock held by CCH and its subsidiaries)
(approximately 39,724,178 shares as of December 31, 2018) issued and outstanding immediately prior the
the Merger will be cancelled and converted into the right to receive one share of New CCOH Common
Stock. Each share of CCOH Class A Common Stock held by its subsidiaries will be cancelled and retired,
and no shares of New CCOH Common Stock will be exchanged for such shares. The outstanding shares of
CCH common stock immediately before the Merger will convert into a number of shares of New CCOH
Common Stock equal to the number of shares of CCH Common Stock held by CCH immediately before the
Merger (325,726,917 shares). As a result, based on the number of shares outstanding on the Record Date,
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New CCOH is expected to have approximately 365,581,618 shares outstanding upon consummation of the
Transactions.

F. The refinancing of $2,200.0 million aggregate principal amount of CCWH Subordinated Notes with the
proceeds from the issuance of $2,235.0 million aggregate principal amount of New CCWH Subordinated
Notes. As part of the refinancing, CCOH wrote-off $6.0 million in unamortized debt issuance costs related to
the CCWH Subordinated Notes and incurred $26.8 million in debt issuance costs related to the issuance of
New CCWH Subordinated Notes. In addition, accrued interest of $1.0 million on the CCWH Subordinated
Notes as of December 31, 2018 was paid. The refinancing resulted in net cash proceeds of $7.2 million.

G. The re-designation of majority owner s net investment in CCH as stockholders deficit. As a result of the
Separation, (i) the majority owner s net investment in CCH will be re-designated as stockholders deficit, (ii)
New CCOH s additional paid-in capital will reflect CCOH s additional paid-in capital, as
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adjusted for the elimination of CCOH s treasury stock, and (iii) New CCOH s accumulated deficit will reflect
CCOH s accumulated deficit, less the write-off of $6.0 million in unamortized debt issuance costs related to
the CCWH Subordinated Notes as described in adjustment F, plus the $90.6 million gain on the settlement of
the Due from iHeartCommunications Note (which gain includes the historical book value of the CC
Intellectual Property), plus the forgiveness of the $21.6 million intercompany balance that accrued from the
petition date through December 31, 2018.

H. The reduction of deferred tax assets for federal and state net operating loss carryforwards of $85.6 million
that will occur at the time of Separation, which is offset in part by a reduction in valuation allowance. Upon
completion of the Separation and in connection with iHeartMedia s emergence from bankruptcy proceedings
under Chapter 11 of the Bankruptcy Code, the Company s federal and state net operating loss carryforwards
will be reduced in accordance with Code Section 108 due to cancellation of debt income, which is not
includable in U.S. federal taxable income. The estimated remaining federal and state net operating loss
carryforwards upon Separation is zero. Additionally, as a result of the series of transactions to effect the
Separation, the Company expects to generate a federal capital loss carryforward which will be available to
offset capital gains that may arise in future periods. The resulting deferred tax asset of $120 million is fully
offset by valuation allowance in the pro forma adjustment to deferred income taxes.

Pro Forma Statement of Operations Adjustments

The unaudited pro forma carve-out statement of operations for the year ended December 31, 2018 includes the
following adjustments related to the Transactions:

I.  Elimination of interest income of $0.4 million recognized on the Due to iHeartCommunications post-petition
balance.

J.  Elimination of trademark license fees of $38.6 million for the year ended December 31, 2018 charged to
CCOH under any agreements or licenses requiring royalty payments to the Debtors by CCOH for trademarks
or other intellectual property.

K. Increase in amortization expense of $9.0 million for the year ended December 31, 2018 as a result of the
contribution of the CC Intellectual Property to New CCOH with a remaining useful life of 9.6 years as of
December 31, 2018.

L. Netincrease in interest expense of $40.2 million, resulting from the elimination of interest recognized in
relation to the CCWH Subordinated Notes of $171.9 million in the year ended December 31, 2018 and the
addition of interest expense of $212.1 million in relation to the New CCWH Subordinated Notes.

M. The adjustments to income tax expense have been calculated assuming a 25% statutory tax rate for the year
ended December 31, 2018, which is comprised of the U.S. federal tax rate of 21% and a blended 4% rate to
account for the various state and local tax jurisdictions in which the Company operates for the year ended
December 31, 2018. The effects on income tax expense attributed to the reduction in the deferred tax assets
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for net operating loss carryforwards and the adjustments to the opening balance of valuation allowance are
not included in the unaudited proforma carve-out statement of operations because the items are
non-recurring in nature.
The pro forma statement of operations assumes that the costs to be incurred under the new Transition Services
Agreement are equivalent to the costs of the services charged to CCOH historically under the Corporate Services
Agreement. These pro forma financial statements do not adjust for the one-time costs incurred by CCOH in
connection with the Transactions, some but not all of which will be reimbursed under the Settlement Agreement.
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COMPARATIVE HISTORICAL AND PRO FORMA PER SHARE DATA

The following table sets forth, for the year ended December 31, 2018, certain per share financial information on a
historical and pro forma basis. Except for the historical information as of and for the year ended December 31, 2018,
the information in the table is unaudited. You should read the data with the historical carve-out financial statements
and related notes of the Outdoor Business of CCH included elsewhere in this information statement/prospectus.

Because CCH is currently a wholly-owned subsidiary of iHeartCommunications and historically has not had a
meaningful number of shares outstanding, the historical per share data is calculated using the number of shares of
CCOH Common Stock outstanding. The pro forma earnings per share data was calculated by dividing pro forma net
loss attributable to the majority owners of the Outdoor business of CCH per the pro forma carve-out statements of
operations by the weighted average number of shares of CCOH Common Stock outstanding for the period. The pro
forma book value per share information was calculated by dividing total pro forma Accumulated deficit of the
Outdoor business of CCH by the number of shares of CCOH Common Stock outstanding at the end of the period. The
number of New CCOH shares outstanding after the Merger will be the same as the number of CCOH shares
outstanding immediately prior to the Merger.

The pro forma amounts in the table below are presented for illustrative purposes only and do not indicate what the
financial position or the results of operations of the combined company would have been had the Transactions
occurred as of the date or for the period presented. The pro forma amounts also do not indicate what the financial
position or future results of operations of the combined company will be. You should not rely on the pro forma
information as being indicative of the historical results that would have occurred or the future results that the
combined company will experience after the Transactions.

New CCOH
Historical Pro Forma

Basic loss per common share from continuing
operations
Year ended December 31, 2018 $(0.60) $ (0.63)
Diluted loss per common share from continuing
operations
Year ended December 31, 2018 (0.60) (0.63)
Cash dividends declared per common share
Year ended December 31, 2018 (0.08) (0.08)
Book value per common share
As of December 31, 2018 (13.68) (13.63)
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MARKET PRICE AND DIVIDEND INFORMATION
CCOH s Stock Information

Shares of CCOH s Class A Common Stock trade on the NYSE under the symbol CCO. On December 14, 2018, the
last trading day before announcement of the Settlement Agreement, the last sale price of CCOH Class A Common
Stock reported by the NYSE was $5.79. On March 27, 2019, the last practicable trading day for which information is
available as of the date of this information statement/prospectus, the last sale price of CCOH Class A Common Stock
reported by the NYSE was $5.12. There were 157 stockholders of record as of March 27, 2019. This figure does not
include an estimate of the indeterminate number of beneficial holders whose shares may be held of record by
brokerage firms and clearing agencies.

There is no established public trading market for CCOH Class B Common Stock. There were 315,000,000 shares of
CCOH Class B Common Stock outstanding on December 1, 2018. iHeartCommunications, indirectly through its
subsidiaries CCH, Broader Media, LL.C and CC Finco, LLC, holds all of the shares of CCOH Class B Common Stock
outstanding and 10,726,917 shares of CCOH Class A Common Stock, representing 89.1% of the shares outstanding
and approximately 99% of the voting power. The holders of CCOH Class A Common Stock and CCOH Class B
Common Stock have identical rights, except holders of CCOH Class A Common Stock are entitled to one vote per
share while holders of CCOH Class B Common Stock are entitled to 20 votes per share. The shares of CCOH Class B
Common Stock are convertible, at the option of the holder at any time or upon any transfer, into shares of Class A
Common Stock on a one-for-one basis, subject to certain limited exceptions. Pursuant to the Merger Agreement, CCH
will agree to convert, and to cause Broader Media, LL.C to convert, all of their CCOH Class B Common Stock into
CCOH Class A Common Stock prior to the Merger.

CCH s Stock Information
CCH is not currently traded on any stock exchange or quoted on any market.
CCOH Dividend Policy

CCOH does not pay regularly scheduled dividends, and its ability to pay dividends on its common stock is subject to
restrictions should it seek to do so at any time prior to the Effective Time of the Merger. On January 7, 2016, CCOH
paid a special dividend in an amount equal to $0.6026 per share to the holders of record of its Class A and Class B
common stock at the close of business on January 4, 2016. On February 4, 2016, CCOH paid a special dividend in an
amount equal to $1.4937 per share to the holders of record of its Class A and Class B common stock at the close of
business on February 1, 2016. On February 23, 2017, CCOH paid a special dividend in an amount equal to $0.7797
per share to the holders of its Class A and Class B common stock at the close of business on February 20, 2017. On
October 5, 2017, CCOH paid a special dividend in an amount equal to $0.0687 per share to the holders of its Class A
and Class B common stock at the close of business on October 2, 2017. On October 31, 2017, CCOH paid a special
dividend in an amount equal to $0.0687 per share to the holders of its Class A and Class B common stock at the close
of business on October 26, 2017. On January 24, 2018, CCOH paid a special dividend in an amount equal to $0.0824
per share to the holders of its Class A and Class B common stock at the close of business on January 19, 2018.

CCOH is a holding company with no independent operations and no significant assets other than the stock of its
subsidiaries and the Due from iHeartCommunications Note. CCOH, therefore, is dependent on the receipt of
dividends or other distributions from its subsidiaries or repayment by iHeartCommunications of amounts outstanding
under the Due from iHeartCommunications Note to pay dividends. Pursuant to an order entered by the Bankruptcy
Court, as of March 14, 2018, the balance of the Due from iHeartCommunications Note was frozen.
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In addition, the agreements governing CCOH s indebtedness contain restrictions on its ability to pay dividends. If
CCOH were to declare and pay cash dividends prior to the Merger, holders of CCOH Class A
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Common Stock and CCOH Class B Common Stock would share equally, on a per share basis, in any such cash
dividend. See Management s Discussion and Analysis of Financial Condition and Results of Operations of the Outdoor
Business of CCH Liquidity and Capital Resources Sources of Capital .

CCH Dividend Policy

CCH has not historically had a dividend policy. As a holder of CCOH s common stock, CCH received the special
dividends from CCOH described above, directly and indirectly through its subsidiaries. CCH used the proceeds of
these dividends to pay dividends in the same amount to iHeartCommunications.

CCH currently does not intend to pay regular quarterly dividends on the shares of New CCOH common stock. New
CCOH will be a holding company with no independent operations and no significant assets other than the stock of its
subsidiaries. New CCOH, therefore, is dependent on the receipt of dividends or other distributions from its
subsidiaries to pay dividends. In addition, the agreements governing CCOH s indebtedness, which New CCOH will
assume in connection with the Merger, will restrict New CCOH s ability to pay dividends.
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THE IHEARTMEDIA RESTRUCTURING
Overview

On March 14, 2018, iHeartMedia and the other Debtors (including CCH) filed the iHeart Chapter 11 Cases under
Chapter 11 of the Bankruptcy Code in the Bankruptcy Court. CCOH and its direct and indirect subsidiaries did not file
voluntary petitions for relief under the Bankruptcy Code and are not Debtors in the iHeart Chapter 11 Cases. The
Debtors commenced the iHeart Chapter 11 Cases with a balance sheet that carried approximately $16 billion of
indebtedness. In 2017, this indebtedness required payment of approximately $1.4 billion of cash interest.

The Debtors engaged in numerous negotiations starting in 2016 with certain holders of the Debtors indebtedness in an
effort to reach an agreement regarding a restructuring of the Debtors debt. These negotiations led to the entry into a
Restructuring Support Agreement on March 16, 2018 ( iHeart RSA ). Pursuant to the iHeart RSA, the transactions
embodied by the iHeartMedia Plan of Reorganization enjoy the support of holders of nearly $12 billion of outstanding
debt obligations across the Debtors capital structure (including outstanding indebtedness held by the Debtors and their
affiliates), as well as the Debtors equity sponsors (who also hold a significant amount of the Debtors outstanding
indebtedness).

The iHeartMedia Plan of Reorganization

On April 28, 2018, the Debtors filed the iHeartMedia Plan of Reorganization and the related Disclosure Statement
with the Bankruptcy Court. Thereafter, the Debtors filed a second, third and fourth amended Plan of Reorganization
and amended versions of the Disclosure Statement. On September 20, 2018, the Bankruptcy Court entered an order
approving the Disclosure Statement and related solicitation and notice procedures for voting on the iHeartMedia Plan
of Reorganization. On October 10, 2018, the Debtors filed a fifth amended Plan of Reorganization and the Disclosure
Statement Supplement. On October 18, 2018, the Bankruptcy Court entered an order approving the Disclosure
Statement Supplement and the continued solicitation of holders of general unsecured claims for voting on the
iHeartMedia Plan of Reorganization. The deadline for holders of claims and interests to vote on the iHeartMedia Plan
of Reorganization was November 16, 2018. More than 90% of the votes cast by holders of claims and interests
entitled to vote thereon accepted the iHeartMedia Plan of Reorganization.

On January 22, 2019, the Debtors filed a modified fifth amended Plan of Reorganization and the Bankruptcy Court
entered an order confirming the iHeartMedia Plan of Reorganization. The iHeartMedia Plan of Reorganization is
subject to certain conditions to its effectiveness, including the receipt of certain governmental approvals. Although the
timing of when and if all such conditions will be satisfied or otherwise waived is inherently uncertain, iHeartMedia
currently anticipates the iHeartMedia Plan of Reorganization will become effective and iHeartMedia will emerge from
Chapter 11 during the second quarter of 2019.

The iHeartMedia Plan of Reorganization contemplates that the iHeart business and CCOH outdoor businesses will be
separated through a taxable separation as described elsewhere in this information statement/prospectus. The
iHeartMedia Plan of Reorganization also contemplates that the business that results following the restructuring of
iHeartMedia after the Radio Distribution and the Separation ( Reorganized iHeartMedia ) will emerge from Chapter 11
with new debt of $5.75 billion. In addition, Reorganized iHeartMedia will have access to a new ABL facility that will,
among other things, provide working capital and fund distributions under the iHeartMedia Plan of Reorganization.

The effectiveness of iHeartMedia Plan of Reorganization is subject to the satisfaction or waiver of a number of
conditions, including the following, among others:
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the entry by the Bankruptcy Court of an order confirming the iHeartMedia Plan of Reorganization pursuant
to section 1129 of the Bankruptcy Code;

Reorganized iHeartMedia shall have entered into a new ABL credit agreement;
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all claims under the DIP Facility shall have been repaid or converted into indebtedness under the new ABL
credit agreement;

new debt, common stock and special warrants shall have been issued by Reorganized iHeartMedia to holders
of claims in the iHeart Chapter 11 Cases;

the Separation is effected pursuant to the terms of the iHeartMedia Plan of Reorganization and the preferred
stock shall have been issued by New CCOH;

the approval of the Federal Communications Commission of the transfer of control of iHeartMedia and any
other authorizations, consents, regulatory approvals, rulings or documents required to implement the
iHeartMedia Plan of Reorganization shall have been obtained;

a professional fee escrow account shall have been established and funded;

the reorganized Debtors shall have entered into all documents effectuating the Separation; and

the iHeart RSA shall not have been terminated.
On December 16, 2018, CCOH, GAMCO Asset Management Inc. ( GAMCO ), Norfolk County Retirement System
( Norfolk ), Bain Capital Partners, LLC, Bain Capital LP and Thomas H. Lee Partners, L.P. (together, the Sponsor
Entities ), as the private equity sponsors and majority owners of iHeartMedia, the Debtors, the members of the CCOH
Board, and the members of the committee appointed by the CCOH Board (the Delaware Settlement Parties ), through
their respective counsel, entered into a settlement agreement (the Settlement Agreement ) that embodies the terms of
(i) a global settlement of all direct or derivative claims by or on behalf of GAMCO and Norfolk, both individually and
on behalf of the putative class of public shareholders of CCOH, against certain members of the CCOH Board, the
Sponsor Entities, iHeartCommunications, iHeartMedia, CCOH and the Debtors, including in the derivative lawsuit in
the Court of Chancery of the State of Delaware, captioned Norfolk County Retirement System, v. Hendrix, et al., C.A.
No. 2017-0930-JRS (Del. Ch) (the Norfolk Action ), the putative class action lawsuit in the Court of Chancery of the
State of Delaware, captioned GAMCO Asset Management, Inc. v. Hendrix, et al., C.A. No. 2018-0633-JRS (Del. Ch)
(the GAMCO Action and together with the Norfolk Action, the Delaware Actions ) and the iHeart Chapter 11 Cases,
and (ii) the Separation in accordance with the iHeartMedia Plan of Reorganization.

The Settlement Agreement contemplates that in connection with the Separation (i) the cash sweep arrangement under
the Corporate Services Agreement between CCOH and iHeartCommunications will terminate, (ii) any agreements or
licenses requiring royalty payments to the Debtors by the Company for trademarks or other intellectual property will
terminate, which aggregated to $38.6 million for the year ended December 31, 2018, and (iii) the new Transition
Services Agreement will supersede and replace the existing Corporate Services Agreement. In exchange, the Debtors
agreed to waive (i) the set-off for the value of the intellectual property transferred, including royalties incurred through
December 31, 2018, which aggregated to $31.8 million on a post-petition basis through December 31, 2018 and (ii)
the repayment of the post-petition intercompany balance outstanding in favor of the Debtors as of December 31, 2018,
which was equal to $21.6 million as of December 31, 2018. As a result, iHeartMedia will make a net payment to
CCOH of $10.2 million promptly after the Effective Date. In addition, the Settlement Agreement provides that after
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the Separation, (i) iHeartCommunications will provide the iHeartCommunications Line of Credit for a period of no
more than three years following the Effective Date, (ii) iHeartMedia will indemnify CCOH for 50% of certain tax
liabilities imposed on CCOH in connection with the Separation on or prior to the third anniversary of the Separation in
excess of $5.0 million, with iHeartMedia s aggregate liability limited to $15.0 million, and (iii) iHeartMedia will
reimburse CCOH for one-third of potential costs relating to certain agreements between CCOH and third parties in
excess of $10.0 million up to the first $35.0 million of such costs such that iHeartMedia will not bear more than $8.33
million of such costs. The parties agreed that CCOH will recover 14.44%, or approximately $149.0 million, in cash on
its allowed claim of $1,031.7 million under Due from iHeartCommunications Notes, and to mutual releases, including
a release of all claims that have been asserted, could have been asserted or ever could be asserted with respect to the
iHeart Chapter 11 Cases and the actions brought by or on behalf of GAMCO and Norfolk, both individually and on
behalf of the putative class of public shareholders of CCOH.
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Intercompany Agreements

Upon iHeartMedia s emergence from Chapter 11 and the consummation of the Transactions, each of the following will
be terminated, canceled and be of no further force or effect (including any provisions that purport to survive
termination): (i) all agreements, arrangements, commitments or understandings, whether or not in writing, between or
among members of the Outdoor Group, on the one hand, and members of the iHeart Group, on the other hand, relating
to the sweep of the cash balance in CCOH s concentration account to iHeartCommunications master account, (ii) that
certain Master Agreement, dated as of November 16, 2005, by and between iHeartCommunications and CCOH (the

Master Agreement ), (iii) that certain Employee Matters Agreement, dated as of November 10, 2005, by and between
iHeartCommunications and CCOH (the Employee Matters Agreement ), (iv) that certain Corporate Services
Agreement, dated as of November 10, 2005, by and between iHeartMedia Management Services, Inc. and CCOH (the

Corporate Service Agreement ) and (v) that certain Amended and Restated License Agreement, dated as of
November 10, 2005, by and between iHM Identity, Inc. and Outdoor Management Services, Inc., as amended by that
certain First Amendment dated as of January 1, 2011 (the Amended and Restated License Agreement ). The Settlement
Agreement contemplates that the parties will enter into separation documents substantially in the forms attached to the
Settlement Agreement, including (i) the Separation Agreement, (ii) the Transition Services Agreement, (iii) the Tax
Matters Agreement, (iv) the Merger Agreement, (v) an amended and restated version of that certain EBIT Program
Agreement, dated as of November 10, 2005, by and between iHeartCommunications and New CCOH, as amended by
that certain Amendment to EBIT Program Agreement, dated as of September 18, 2012 (the New EBIT Agreement ),
and (vi) a revolving loan agreement governing the terms of the iHeartCommunications Line of Credit.
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INFORMATION ABOUT THE TRANSACTIONS
Overview

The Transactions consist of a series of transactions to effect the Separation in conjunction with iHeartMedia s
emergence from bankruptcy proceedings under Chapter 11 of the Bankruptcy Code. Prior to the Transactions, CCH
will be granted the Guarantee Release. CCH will not be a guarantor of any iHeartCommunications debt following the
consummation of the Transactions.

The Transactions will consist of the following principal steps:

First, Broader Media will distribute the 100,000,000 shares of CCOH Class B Common Stock it holds to CCH, CC
Finco will distribute the 10,726,917 shares of CCOH Class A Common Stock it holds to CCH, and all of the shares of
CCOH Class B Common Stock then held by CCH will be converted into CCOH Class A Common Stock pursuant to
the provisions of CCOH s certificate of incorporation prior to the Merger. As a result, all of iHeartMedia s ownership
of CCOH will be held directly by CCH.

Second, CCH will complete the Radio Distribution by (i) transferring assets and liabilities of the respective businesses
as described in this information statement/prospectus under The Separation Agreement, (ii) transferring its interest in
all of its subsidiaries other than CCOH to Radio Newco in exchange for newly-issued common stock and preferred
stock of Radio Newco, (iii) selling Radio Newco preferred stock to one or more third parties for cash and

(iv) distributing the common stock of Radio Newco and the proceeds of the sale of Radio Newco preferred stock to
iHeartCommunications. Following the Radio Distribution, the iHeartMedia radio business will be operated by certain
subsidiaries of Radio Newco as well as other subsidiaries of iHeartCommunications, and not by CCH, and CCH will
have no material assets other than the stock of CCOH.

Third, pursuant to the Merger Agreement by and between CCH and CCOH, CCOH will merge with and into CCH,
with CCH surviving the Merger and changing its name to Clear Channel Outdoor Holdings, Inc., and shares of CCOH
Class A Common Stock (other than shares of CCOH Class A Common Stock held by CCH or any direct or indirect
wholly-owned subsidiary of CCH) will be converted into an equal number of shares of New CCOH Common Stock.
The shares of CCOH Common Stock held by CCH will be canceled and retired, and no shares of New CCOH
Common Stock will be exchanged for such shares. The shares of CCH common stock outstanding immediately before
the Merger will convert into a number of shares of New CCOH Common Stock equal to the number of shares of
CCOH Common Stock held by CCH immediately before the Merger. As a result, immediately after the Merger, New
CCOH will have a single class of common stock, the pre-Merger CCOH Class A common stockholders (other than
CCH and its subsidiaries) will own the same percentage of New CCOH that they owned of CCOH immediately before
the Merger, which is approximately 10.9% as of the date of this information statement/prospectus, and all of the
remaining 325,726,917 outstanding shares of New CCOH Common Stock will be held directly by
iHeartCommunications.

Fourth, New CCOH will sell the New CCOH Preferred Stock to third parties for cash.
Fifth, the New CCOH Common Stock held by iHeartCommunications will be transferred by iHeartCommunications
to certain holders of claims, in the iHeart Chapter 11 Cases pursuant to the iHeartMedia Plan of Reorganization, and

New CCOH will become an independent public company no longer controlled by iHeartCommunications.

For a more complete description of the transaction steps, please see the Restructuring Transactions Memorandum to
be attached as Exhibit A to the Separation Agreement, which is attached as Annex B to this information
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Background of the Merger and the Separation

The following chronology summarizes the key meetings and events that led to the execution of the Settlement
Agreement, which contemplates the Merger and the Separation. The following chronology does not purport to
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document each conversation among the CCOH Board, the iHeart Board (as defined below), or the CCOH Special
Committee (as defined below).

Unless otherwise noted, all meetings of the CCOH Special Committee were held telephonically. Unless otherwise
noted, each meeting of the CCOH Special Committee was attended by each member of the CCOH Special Committee.

During the fall of 2016, the iHeartMedia board of directors (the iHeart Board ) received several presentations from
Moelis & Company ( Moelis ) outlining potential out-of-court restructuring transactions to be considered and evaluated
by the iHeart Board. Certain of these proposed transactions would result in the separation of the businesses of
iHeartMedia and its majority owned subsidiary, CCOH.

On December 22, 2016, the CCOH Board met with members of management of CCOH and iHeartMedia and
representatives of Wilson Sonsini Goodrich Rosati ( WSGR ), legal counsel to the CCOH Board, and McKinsey &
Company. At the meeting, the CCOH Board established a special committee (the Prior CCOH Special Committee )
consisting of Mr. Douglas Jacobs, Mr. Christopher Temple and Mr. Dale Tremblay (each of whom was an
independent member of the CCOH Board) and delegated to the Prior CCOH Special Committee the authority to act on
behalf of the CCOH Board to, among other things, consider, review and evaluate any transactions or agreements to be
entered into by CCOH in connection with the proposed separation of the interests of CCOH and iHeartMedia and to
make a recommendation to the CCOH Board as to whether to reject or approve any such transaction or agreement.
The Prior CCOH Special Committee subsequently appointed Mr. Jacobs as its Chairman and engaged Covington &
Burling LLP ( Covington ) as its independent legal counsel.

On January 25, 2017, the CCOH Board met with members of management of CCOH and iHeartMedia and
representatives of Moelis, Kirkland & Ellis LLP ( K&E ), WSGR and Covington. At the meeting, the Prior CCOH
Special Committee reported to the CCOH Board the progress made by the Prior CCOH Special Committee with
respect to the preliminary negotiations of certain agreements between CCOH and iHeartMedia that would facilitate
the Separation.

On February 9, 2017, CCOH and iHeartMedia entered into a Binding Option and Letter of Intent (the Letter of Intent ),
related to the potential sale of certain intellectual property owned by iHeartMedia or its affiliates to CCOH, in
anticipation of a potential Separation.

In March 2017, iHeartMedia commenced exchange offers and term loan offers (the Global Exchange Offers ) to
exchange certain of iHeartCommunications outstanding indebtedness for new term loans and new securities of
iHeartCommunications, and, in the event certain target levels of participation in the Global Exchange Offers were
achieved, new securities of iHeartMedia, CCOH and CC Outdoor Holdings, Inc., a holding company formed to
facilitate a Separation.

Beginning in May 2017 and continuing through the summer and fall of 2017, iHeartMedia engaged in negotiations
with certain of its senior lenders with respect to amending the terms of the Global Exchange Offers to accomplish a
potential out-of-court global restructuring of its indebtedness. These negotiations contemplated effecting the
Separation as a tax-free transaction.

On May 26, 2017, at the 2017 annual meeting of CCOH stockholders, Mr. Paul Keglevic was elected to the Board to

fill the seat occupied up to that point by Mr. Temple, who was not standing for re-election. Mr. Keglevic was
appointed to the Prior CCOH Special Committee on July 12, 2017.
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During November 2017, the Prior CCOH Special Committee, through representatives of Covington, and
iHeartCommunications, through representatives of K&E, held discussions regarding the extension of the Due from
1iHeartCommunications Note. On November 29, 2017, CCOH and iHeartCommunications amended the Due from
iHeartCommunications Note to (i) extend the maturity of the Due from iHeartCommunications Note from
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December 15, 2017 to May 15, 2019 and (ii) amend the interest rate on the Due from iHeartCommunications Note to
be equal to 9.3% per annum, except that if the outstanding balance due under the Due from iHeartCommunications
Note exceeds $1.0 billion and under certain other circumstances tied to iHeartCommunications liquidity, the interest
rate will be variable but will in no event be less than 6.5% nor greater than 20%.

On December 29, 2017, Norfolk filed the Norfolk Action. The complaint alleged that CCOH was harmed by the
CCOH Board s November 2017 decision to extend the maturity date of the Due from iHeartCommunications Note at
what the complaint describes as far-below-market interest rate.

On January 23, 2018, the CCOH Board met with members of management of CCOH and iHeartMedia and
representatives of Moelis, K&E, WSGR and Alvarez & Marsal ( A&M ), financial advisor to the Debtors, in
attendance. At the meeting, the CCOH Board received an update from representatives of Moelis and K&E with
respect to the status of iHeartCommunications negotiations with its lenders and bondholders, a potential Chapter 11
filing by iHeartMedia and the expected timing and possible terms of such a filing. At the request of the CCOH Board,
representatives of WSGR discussed the establishment of a new special committee consisting of Mr. Jacobs, Mr.
Keglevic and Mr. Tremblay (the CCOH Special Committee ) to engage in negotiations related to the potential Chapter
11 bankruptcy filing by iHeartMedia, including, among other things, negotiations with respect to the treatment of the
existing cash management arrangement and other intercompany agreements between iHeartCommunications and
CCOH and/or the balance outstanding under the intercompany revolving promissory note payable by
iHeartCommunications to CCOH.

At that meeting, the CCOH Board determined to dissolve the Prior CCOH Special Committee and establish the
CCOH Special Committee, to, among other things: (1) consider, evaluate, negotiate and approve or disapprove of (a)
any change in the terms of or termination of the cash management or other intercompany arrangements between
iHeartCommunications and CCOH and (b) any matters related to the treatment of the balance outstanding under the
Due from iHeartCommunications Note in connection with a restructuring transaction, and otherwise conduct any
negotiations related to the foregoing; (2) direct the entry into any contracts or instruments, in the name and on behalf
of CCOH related to (1) above, (3) to the extent that Section 141(c)(2) of the Delaware General Corporation Law does
not permit the CCOH Board to delegate to the CCOH Special Committee the power or authority to approve, adopt,
amend, or recommend an action or transaction deemed advisable to the CCOH Special Committee, recommend that
the CCOH Board approve, adopt, amend or recommend such action related to (1) above; and (4) engage independent
legal counsel and any additional third parties or advisors as it deems necessary to carry out its responsibilities.

On February 15, 2018, the CCOH Board met, with members of management of CCOH and iHeartMedia and
representatives of Moelis, K&E, WSGR and A&M in attendance. The CCOH Special Committee reported to the

CCOH Board that the CCOH Special Committee was in discussions to engage Houlihan Lokey ( Houlihan ) to serve as
independent financial advisor to the CCOH Special Committee, McKinsey & Company to serve as restructuring

advisor to the CCOH Special Committee and Willkie Farr & Gallagher LLP ( Willkie ) to serve as independent legal
counsel to the CCOH Special Committee, to replace Covington.

At the meeting, the CCOH Board also discussed the resignation of Mr. Jacobs from the CCOH Board, effective
February 15, 2018, and appointed Mr. Harvey Tepner to fill the vacancy on the CCOH Board and the CCOH Special
Committee created by the resignation of Mr. Jacobs.

At the meeting, the CCOH Board discussed with representatives of A&M the projected liquidity needs of CCOH in
the event of a bankruptcy filing of iHeartMedia and the assumptions that iHeartMedia would not pre-fund CCOH and
that CCOH s cash management arrangement with iHeartMedia would continue in the ordinary course in the event of a
bankruptcy filing by iHeart. At the request of the CCOH Board, A&M also discussed iHeartMedia s go-forward

Table of Contents 115



Edgar Filing: Clear Channel Outdoor Holdings, Inc. - Form DEFM14C

financing. Representatives from A&M responded to questions from the CCOH Board regarding the use of cash
collateral. Management of CCOH also summarized for the CCOH Board
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iHeartMedia s possible debtor-in-possession facility analysis and the assumptions and risks incorporated into such
analysis, including the assumption that the cash management arrangement between CCOH and iHeartMedia would
continue in its ordinary course after iHeartMedia s bankruptcy filing, that the pre-petition intercompany note balance
would be frozen and would stop accruing interest. At the request of the CCOH Board, management of CCOH also
provided an update on the conversion of CCOH s revolving credit facility to an asset-backed facility. At the request of
the CCOH Board, representatives of Moelis provided an update with respect to negotiations among iHeartMedia and
certain creditor constituencies, and noted that iHeartMedia s objective was to reach an agreement prior to a bankruptcy
filing and that there had been active communications between the potential parties to any such agreement. A
representative of Moelis addressed questions from the CCOH Board regarding the different proposals.

During January and February 2018, iHeartMedia continued to engage in negotiations with certain of its debt holders
with respect to the terms of a restructuring support agreement. The proposed restructuring support agreement
continued to contemplate a Separation by means of either a tax-free transaction or a taxable transaction.

Throughout February, March and April of 2018, the CCOH Special Committee met on approximately a weekly basis
with representatives of Houlihan and Willkie to discuss the various workstreams in process related to the Separation,
including a post-Separation liquidity analysis of CCOH being prepared by Houlihan on behalf of the CCOH Special
Committee and an update to the long-term financial forecast for CCOH (the CCOH Long-Range Forecast ).

On March 2, 2018, the CCOH Board met, with members of management of CCOH and iHeartMedia and
representatives of Moelis, K&E, WSGR, Willkie, A&M, and Houlihan, in attendance. At the request of the CCOH
Board, a representative of A&M provided an update on iHeart s liquidity and CCOH s liquidity. At the request of the
CCOH Board, representatives of Moelis provided an update on the Separation and iHeart s bankruptcy to the CCOH
Board. At the meeting, a member of the CCOH Special Committee reported to the CCOH Board on the recent
meetings and activities of the CCOH Special Committee.

On March 14, 2018, iHeartMedia and certain of its subsidiaries filed voluntary petitions for relief under Chapter 11 of
the Bankruptcy Code in the Bankruptcy Court. CCOH and its subsidiaries did not file Chapter 11 cases. In connection
with the filing of the Chapter 11 petitions, iHeartMedia terminated the Global Exchange Offers.

On April 17, 2018, the CCOH Board met, with members of management of CCOH and iHeartMedia and
representatives of Moelis, K&E, WSGR, Willkie, A&M, and Houlihan, in attendance. Representatives of Moelis
provided an update on the Separation, stating that iHeartMedia had successfully negotiated the iHeart RSA to
memorialize the terms of a pre-packaged bankruptcy with most of its creditors prior to its Chapter 11 bankruptcy
filing on March 14, 2018 and that a seven member creditor committee had been formed, consisting of five trade
creditors and two indenture trustees. Representatives of Moelis also noted that the Bankruptcy Court granted full relief
on iHeartMedia s first and second day motions, so iHeartMedia was able to continue doing business as usual.
Representatives of Moelis then summarized for the CCOH Board the next steps of the bankruptcy process. At the
request of the CCOH Board, representatives of K&E also discussed the details of the Separation, noting that CCOH
and iHeartMedia were continuing to work together to resolve open issues, including among other things, the treatment
of the intercompany note between iHeartMedia and CCOH and the appropriate tax structure to be utilized.

On April 28, 2018, iHeartMedia filed a plan of reorganization and related disclosure statement with the Bankruptcy
Court. The plan of reorganization and disclosure statement were amended and supplemented several times between

April and September 2018.

In May 2018, iHeartMedia and CCOH determined it was in the best interest of both companies to designate a
committee (the Separation Committee ) consisting of members of management of iHeartMedia and CCOH to
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conduct due diligence on matters related to the Separation. The Separation Committee was requested to report to
iHeartMedia management and the CCOH Special Committee, among other things, the estimated costs of the
Separation, the terms of any necessary transition services to be provided by iHeartMedia to CCOH and the financial
needs of CCOH on a standalone basis following Separation. In June 2018, the Separation Committee engaged Deloitte
Consulting LLP to assist in the diligence process. Due diligence continued through November 2018.

On May 16, 2018, the CCOH Board met, with members of management of CCOH and iHeartMedia and
representatives of Moelis, K&E, WSGR, Willkie, A&M, and Houlihan, in attendance. The CCOH Special Committee
reported to the CCOH Board that the CCOH Special Committee had been meeting weekly and communicating with
management of both CCOH and iHeartMedia in order to be fully informed with respect to iHeart s bankruptcy process,
the effects of the bankruptcy on CCOH, and the liquidity of both CCOH and iHeart. The CCOH Special Committee
also discussed with the CCOH Board the steps being taken to prepare CCOH to be a stand-alone entity following the
Separation as contemplated by the iHeart RSA. The CCOH Special Committee also noted for the CCOH Board that
the CCOH Special Committee was prepared to enter negotiations with iHeartMedia regarding several key issues,
including the treatment of the intercompany note and the cash management arrangement. At the request of the Board,
representatives of management of CCOH and iHeartMedia provided an update on the steps being taken for the
Separation, including the formation of the Special Committee, the cash management agreement between CCOH and
iHeartMedia and the separation of shared services. Among other things, the CCOH Board discussed with CCOH and
iHeartMedia management matters related to the separation of personnel between the sides, and the cost of the
trademark and shared services under CCOH s five-year plan and the potential effects on such costs following the
Separation.

At the request of the CCOH Board, representatives of K&E discussed iHeart s bankruptcy process and provided an
update on the main workstreams of iHeart, including presenting the creditors with a business plan and engaging in
certain discussions with potential equity investors in the market. Representatives of K&E also discussed with the
CCOH Board ongoing litigation between iHeartMedia and its legacy noteholders.

At the meeting, Mr. Keglevic, on behalf of the CCOH Special Committee, discussed the review of the CCOH
Long-Range Forecast undertaken by the CCOH Special Committee and discussed with the CCOH Board the feedback
provided by the CCOH Special Committee with respect to key assumptions and noted that the committee identified
specific areas for improvement in the CCOH Long-Range Forecast. Prior to and subsequent to the approval of CCOH s
five-year business plan, the CCOH Special Committee, with the assistance of Houlihan, continued to conduct due
diligence regarding CCOH s five-year business plan.

On May 25, 2018, the CCOH Special Committee met, with representatives of Willkie, Houlihan, McKinsey, and
members of the Separation Committee in attendance, to discuss the status of the work being performed regarding the
Separation. At that meeting, a representative of Houlihan reported to the CCOH Special Committee on the
conversations that had taken place between Houlihan and PJT Partners, the financial advisor to iHeart s senior lenders
( PJT ), with respect to the Separation. The CCOH Special Committee noted the importance of CCOH s liquidity and
capital structure post the Separation. A representative from the Separation Committee then provided an update to the
CCOH Special Committee on potential transition services to be provided in connection with the Separation.

On May 29, 2018, a representative of K&E sent a term sheet for the Separation to representatives of Willkie (the May
29th Separation Term Sheet ).

On May 30, 2018, a representative of K&E sent a draft of a proposed transition services agreement for the
post-Separation period to representatives of WSGR. This draft was prepared as a response to the initial draft sent to

iHeartMedia s advisors by a representative of Covington in January 2017 during preparations for the Global Exchange
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In June 2018, negotiations regarding the terms of the Separation began in earnest between iHeartMedia and the CCOH
Special Committee and their respective advisors. The CCOH Special Committee continued to meet on approximately
a weekly basis to discuss the Separation and receive updates from its advisors and the Separation Committee.

On June 7, 2018, a representative of WSGR sent an updated draft of a proposed tax matters agreement between
iHeartMedia and CCOH to representatives of K&E. This draft was prepared as a response to the draft that had been
exchanged in February 2017 during preparations for the Global Exchange Offers.

On June 8, 2018, the CCOH Special Committee met, with representatives of Houlihan, Willkie and the Separation
Committee in attendance. At this meeting, representatives of Houlihan updated the CCOH Special Committee on a
meeting held on June 4, 2018 (the June 4 Meeting ) with PJT Partners (the Term Loan/PGN Group ) regarding the
Separation.

At that meeting, representatives from Willkie and Houlihan also reviewed a revised version of the May 29 Separation
Term Sheet with the CCOH Special Committee that was circulated to the CCOH Special Committee by a
representative of Willkie prior to the June 8 meeting. Following the discussion, representatives from Willkie noted
that they would update the revised term sheet to reflect comments from the CCOH Special Committee and would
circulate an updated term sheet prior to the next meeting of the CCOH Special Committee.

On June 11, 2018, the CCOH Special Committee held a meeting, with representatives of Willkie and Houlihan in
attendance, to discuss the revised term sheet, which was circulated to the CCOH Special Committee by a
representative of Willkie prior to the meeting, and reflected the discussions from the June 8 CCOH Special Committee
Meeting. Following the call, a representative of Willkie sent a revised term sheet for the Separation to representatives
of K&E. The term sheet proposed payment in full in cash of CCOH s prepetition claim on the Due from
iHeartCommunications Note, waivers of any post-petition intercompany borrowings by CCOH, the return of the $27
million dividend paid by CCOH in January 2018, the transfer of intellectual property used by CCOH for no additional
consideration and an additional $500 million of liquidity to be provided to CCOH by the Debtors.

On June 25, 2018, a representative of K&E sent a revised term sheet (the June 25 Term Sheet ) to representatives of
Willkie. The June 25 Term Sheet proposed an approximately 15% recovery of CCOH s prepetition claim on the Due
from iHeartCommunications Note (or approximately $155 million), less the fair market value of the intellectual
property to be transferred by iHeartMedia to CCOH, and payment in full in cash by CCOH to iHeartCommunications
for amounts owed under the post-petition intercompany borrowings by CCOH.

Following the receipt of the June 25 Term Sheet, representatives of K&E, Moelis, A&M, WSGR, Willkie, Houlihan,
Jones Day ( Jones Day ), counsel to the Term Loan/PGN Group, PJT, Munger, Tolles & Olson LLP ( Munger Tolles ),
counsel to the special committee of the iHeartMedia Board (the iHeartMedia Special Committee ), and Perella
Weinberg ( Perella Weinberg ), financial advisor to the iHeartMedia Special Committee, had multiple telephone
conferences between one or more of such representatives.

On July 11, 2018, certain members of iHeartMedia s management, K&E, Willkie, WSGR, Moelis, Munger Tolles,
Houlihan, PJT, Perella Weinberg and Jones Day held an in-person conference. At the conference, the parties discussed
material open issues regarding the proposed Separation, including the anticipated timing for consummation. At the
conference, the parties also discussed the potential prepetition and post-petition claims that may exist between
iHeartMedia and CCOH and ways in which such claims could be settled through a plan of reorganization. The parties
also discussed CCOH s post-Separation capital structure and liquidity needs, including how, the quantum and in what
manner iHeartMedia could provide ongoing financial assistance to CCOH to supplement its long-term cash needs, and
the upcoming maturity of the CCWH Subordinated Notes. No resolution was reached at the conference, and parties
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things: (i) the settlement of intercompany claims between iHeartMedia and CCOH and (ii) the adequate capitalization
of CCOH after the proposed Separation.

Following the conference, the parties and their respective advisors continued to conduct due diligence regarding these
matters, and the parties continued to engage in negotiations regarding, among other things, the treatment of the Due
from iHeartCommunications Note, the post-petition intercompany balance that may be owed to CCOH or may be
owed to iHeartCommunications and other claims that may arise under the intercompany agreements or between
iHeartCommunications and CCOH as a result of their historical corporate relationship and the proposed Separation.

On July 13, 2018, the CCOH Special Committee met, with representatives from Willkie, Houlihan and the Separation
Committee in attendance, to, among other things, discuss a revised term sheet (the July Separation Term Sheet )
circulated by a representative of Willkie prior to the meeting. It was agreed at the meeting that Willkie would update
the July Separation Term Sheet per the discussion at the meeting and circulate to the CCOH Special Committee for
approval.

On July 15, 2018, a representative of Willkie sent the July Separation Term Sheet to representatives of K&E. The July
Separation Term Sheet proposed waivers of any post-petition intercompany borrowings by CCOH, the transfer of
intellectual property owned by iHeartMedia but used by CCOH to CCOH for no additional consideration, $232
million of cash to be provided to CCOH by iHeart, the payment by iHeartMedia of any fees related to the refinancing
of the CCWH Subordinated Notes and the Debtors indemnifying CCOH for all transaction costs related to the
Separation and any costs and liabilities related to litigation with GAMCO.

Throughout August, September and October of 2018, the CCOH Special Committee continued to meet on
approximately a weekly basis with representatives of Houlihan, Willkie and the Separation Committee to receive
updates on the Separation and continue due diligence with respect to the Separation.

On August 14, 2018, the CCOH Board met, with members of management of CCOH and iHeartMedia and
representatives of Moelis, K&E, Willkie and WSGR, in attendance. Representatives of K&E updated the CCOH
Board on iHeartMedia s bankruptcy process and stated that iHeartMedia s creditor s committee had unsuccessfully
pursued a standing motion to litigate against iHeartMedia s creditors, and that iHeartMedia s negotiations with its
creditors were ongoing and that the parties continued to resolve open issues, including the composition of the
iHeartMedia s new board of directors, employee matters, and recoveries for the unsecured creditors. The
representatives of K&E also noted that litigating the standing motion combined with efforts to resolve open issues
between iHeartMedia and its various creditor constituencies had delayed iHeartMedia s previously anticipated timeline
by several weeks. The representatives of K&E then updated the CCOH Board on the anticipated timeline for
iHeartMedia s emergence from bankruptcy. The representatives from K&E also noted for the CCOH Board that one
open discussion point between iHeartMedia and its creditors is the extent to which iHeartMedia will have the ability
to seek financing from the market rather than from its senior creditors dependent on whether the market options are
more favorable.

At the meeting, the representatives of K&E and Moelis also discussed with the CCOH Board the progress being made
with respect to the Separation and noted that the drafting and review of many of the ancillary documents, including
Separation Agreement, the Transition Services Agreement (including the schedules thereto), and the registration
statement for CCH were underway, and that if the Separation is structured as a taxable transaction, preferred stock will
need to be issued at certain levels of the CCOH corporate structure and discussed the estimated equity value of such
issuances.
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On August 27, 2018, GAMCO, a stockholder of CCOH that had previously filed a derivative lawsuit against
iHeartMedia and certain other defendants in 2016 (which was dismissed) filed the GAMCO Action. The complaint
named as defendants the Sponsor Defendants and the members of the CCOH Board in November of 2017. The
complaint asserted that the members of the CCOH Board and the intercompany note committee of the
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CCOH Board (which was formed in 2012 pursuant to the settlement of a derivative lawsuit to monitor the Due from
iHeartCommunications Note), breached their fiduciary duties by not demanding repayment under the Due from
iHeartCommunications Note and declaring a simultaneous dividend. Like Norfolk, GAMCO also challenged the
extension of the maturity of the Due from iHeartCommunications Note in November 2017.

On September 12, 2018, the CCOH Board met, with members of management of CCOH and iHeartMedia with
representatives of Moelis, K&E, Houlihan and WSGR in attendance. Representatives of CCOH management updated
the CCOH Board on the progress being made on the plan of separation including developments related to the possible
separation of information technology systems and the identification of appropriate employees who would be
transferred from iHeartMedia to CCOH. At the request of the CCOH Board, the representatives of K&E also
discussed with the CCOH Board the progress being made with respect to the negotiations between members of the
CCOH Special Committee and iHeartMedia regarding the terms of the Separation. The representatives also updated
the CCOH Board on the progress being made in iHeartMedia s bankruptcy case.

On September 16, 2018, a representative of Kellogg, Hansen, Todd, Figel & Frederick P.L.L.C. ( Kellogg Hansen ),
counsel representing the Sponsor Entities in the GAMCO Action, sent a term sheet to a representative of Entwistle &
Cappucci LLP ( Entwistle ), counsel to GAMCO, for the proposed terms of a settlement of the GAMCO Action, which
included many of the same material terms set forth in the Debtors June 25 Term Sheet provided to the CCOH Special
Committee. Over the following month, representatives of K&E, representatives of Kellogg Hansen and

representatives of Entwistle continued to exchange proposals regarding the proposed terms of a settlement of the
GAMCO Action.

On September 18, 2018, GAMCO and iHeartMedia entered into a non-disclosure agreement, and over the following
month the parties had multiple conference calls and conducted due diligence regarding CCOH s liquidity
post-Separation.

On September 20, 2018, the Bankruptcy Court entered an order approving the disclosure statement and related
solicitation and notice procedures for voting on iHeartMedia s plan of reorganization, and iHeartMedia filed
solicitation versions of the plan of reorganization and disclosure statement.

On September 20, 2018, the CCOH Special Committee met, with representatives from Houlihan, Willkie and WSGR
in attendance, to, among other things, update the CCOH Special Committee on the status of the Norfolk Action and
the GAMCO Action.

On October 10, 2018, the Debtors filed a fifth amended Plan of Reorganization and the Disclosure Statement
Supplement.

On October 15, 2018, a representative of K&E sent a revised draft of the New Tax Matters Agreement to
representatives of Willkie and WSGR.

On October 18, 2018, the Bankruptcy Court entered an order approving the Disclosure Statement Supplement and the
continued solicitation of holders of general unsecured claims for voting on the iHeartMedia Plan of Reorganization.

On October 20, 2018, a representative of K&E sent to representatives of Willkie a proposed settlement term sheet that
K&E had received from counsel to GAMCO.

On October 24, 2018, a representative of WSGR sent representatives of K&E a revised draft of the Transition Services
Agreement.
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Agreement.
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On October 26, 2018, the CCOH Special Committee met, with representatives of Willkie and Houlihan in attendance,
to discuss, among other things, the proposed settlement of the GAMCO Litigation in light of the CCOH Special
Committee s last proposal regarding the Separation to iHeart.

On October 29, 2018, a representative of K&E sent to representatives of Willkie a revised proposed settlement term
sheet that K&E had received from counsel to GAMCO.

On October 30, 2018, representatives of K&E, Willkie and WSGR had a telephone conference to discuss the New Tax
Matters Agreement. Representatives of Willkie and WSGR requested additional due diligence materials related to the
New Tax Matters Agreement.

Throughout November and December of 2018, the CCOH Special Committee met, with representatives of Houlihan
and Willkie in attendance, to discuss the status of the Separation negotiations and the settlement of the GAMCO
Action and, in December 2018, the Norfolk Action.

On November 4, 2018, the CCOH Board met, with members of management of CCOH and iHeartMedia and
representatives of Moelis, A&M, K&E, Houlihan, Willkie and WSGR in attendance. Representatives of CCOH
management updated the CCOH Board on the progress being made to refinance the CCWH Subordinated Notes.
Representatives from K&E discussed with the CCOH Board certain issues relating to consummating such a
refinancing as they pertain to iHeartMedia s bankruptcy proceedings.

On November 6, 2018, a representative of K&E sent to representatives of Willkie a proposed settlement term sheet
that K&E had sent to counsel to GAMCO.

On November 7, 2018, a representative of K&E sent to representatives of Willkie a revised proposed settlement term
sheet that K&E had received from counsel to GAMCO.

On November 7, 2018, a representative of Willkie sent representatives of K&E an issues list regarding the New Tax
Matters Agreement. On November 8, 2018, a representative of WSGR sent representatives of K&E an issues list
regarding the Separation Agreement.

On November 12, 2018, a representative of K&E sent representatives of Willkie and WSGR an issues list regarding
the Transition Services Agreement and an initial draft of the merger agreement between CCH and CCOH.

On November 13, 2018, representatives of K&E, WSGR and Willkie and representatives of management of
iHeartMedia and CCOH had a telephone conference to discuss the Separation Agreement issues list.

On November 14, 2018, representatives of Jones Day, PJT, Willkie, Houlihan, A&M and Moelis had an in-person
meeting to discuss the proposed settlement of the GAMCO Action and the status of the open issues relating to the

Separation discussions.

On November 15, 2018, a representative of K&E sent to representatives of Willkie a revised proposed settlement term
sheet that K&E had sent to counsel to GAMCO.

On November 16, 2018, a representative of K&E sent to representatives of Willkie a revised proposed settlement term
sheet that K&E had received from counsel to GAMCO.
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On November 16, 2018, a representative of K&E sent representatives of Willkie and WSGR a response to the New
Tax Matters Agreement issues list, and a representative of WSGR sent representatives of K&E a response to the
Separation Agreement issues list.
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On November 19, 2018, a representative of K&E sent to representatives of Willkie a revised proposed settlement term
sheet that K&E had sent to counsel to GAMCO.

On November 19, 2018, representatives of K&E, WSGR and Willkie and representatives of management of
iHeartMedia and CCOH had a telephone conference to discuss the Transition Services Agreement issues list and the
Merger Agreement.

On November 20, 2018, the iHeartMedia Board expanded the scope of the iHeartMedia Special Committee s authority
and delegated all matters relating to the Separation to the iHeartMedia Special Committee. The iHeartMedia Special
Committee, which consisted of Frederic F. Brace and Charles H. Cremens, was formed in October 5, 2016 to review
and approve matters related to iHeartMedia s restructuring.

On November 22, 2018, iHeartMedia and GAMCO reached an agreement in principle on the terms of the GAMCO
Settlement, as set forth in a term sheet sent by a representative of K&E to representatives of Entwistle on that day (the
GAMCO Term Sheet ). The GAMCO Term Sheet provides for, among other things, (i) a full release of claims asserted
and threatened by GAMCO in the Chapter 11 Cases and the GAMCO Action, which encompasses the claim asserted
in the Norfolk Action, (ii) the separation of CCOH from iHeartMedia and termination of the existing intercompany
agreements, (iii) the recovery by CCOH of approximately $150 million on account of CCOH s prepetition claim on the
Due from iHeartMedia Communications Note, without setoff or reduction; (iv) the transfer to CCOH of iHeartMedia
intellectual property used by CCOH for no additional consideration and no offset to the claim on the Due from
iHeartCommunications Note; (v) a waiver of all post-petition license fees and the repayment of any post-petition
intercompany balance owed by CCOH to iHeartMedia as of December 31, 2018, (iv) iHeartMedia to make available
to CCOH an unsecured revolving line of credit in an amount not to exceed $170 million for a period of three years
following the Separation at the prime rate of interest and (v) the issuance by CCOH (or its successor company) of
preferred stock in an aggregate amount equal to approximately 2% of CCOH s equity value.

On November 30, 2018, a representative of K&E informed the Bankruptcy Court that iHeartMedia had reached an
agreement in principle with GAMCO and the CCOH Special Committee regarding the terms of a settlement. At that
hearing, a representative of Willkie informed the Bankruptcy Court that while an agreement in principle had been
reached with iHeartMedia and GAMCO, no formal agreement had been approved by the CCOH Special Committee
and that issues remained open.

On December 2, 2018, the CCOH Board met, with members of management of CCOH and iHeartMedia and
representatives of Moelis, K&E, A&M, Houlihan, Willkie and WSGR in attendance. Representatives of CCOH
management updated the CCOH Board on the progress being made to refinance the CCWH Subordinated Notes.

On December 3, 2018, iHeartMedia filed the GAMCO Term Sheet with the Bankruptcy Court.

Also on December 3, 2018, representatives of Willkie and WSGR reviewed with the CCOH Special Committee the
status of the open issues relating to the Separation documents being negotiated. Later on December 3, 2018, a
representative of K&E sent to representatives of Willkie a draft of the revolving line of credit to be provided by
iHeartMedia to CCOH in connection with the Separation.

On December 4, 2018, a representative of K&E sent to representatives of Willkie and WSGR a revised draft of the
Merger Agreement. On December 4, 2018, a representative of K&E also sent to Willkie a draft of the Settlement
Agreement and a revised draft of iHeartMedia s proposed chapter 11 plan. On December 4, 2018, representatives of
Willkie and WSGR sent to representatives of K&E revised drafts of the Separation agreements being negotiated.
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On December 5, 2018, representatives of Willkie and Houlihan updated the CCOH Special Committee regarding the
status of negotiations of the various Separation documents. On December 5, 2018, representatives of K&E sent to
representatives of Willkie and WSGR revised drafts of the Separation documents being negotiated, as well as a draft
of a joint motion requesting preliminary approval of the Settlement Agreement.
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Also, on December 5, 2018, the CCOH Board met, with members of management of CCOH and iHeartMedia and
representatives of Moelis, K&E, A&M, Houlihan, Willkie and WSGR in attendance. Representatives of the CCOH
Special Committee updated the CCOH Board on the status of negotiations regarding the terms of the Separation. Also
at the meeting, representatives of K&E discussed with the CCOH Board the timing and progress of iHeartMedia s
bankruptcy proceedings including certain objections that had been filed to the proposed plan of reorganization.

On December 6, 2018, representatives of Willkie distributed the aforementioned documents to the CCOH Special
Committee. On December 6, 2018, representatives of Willkie sent to representatives of K&E revised copies of the
Settlement Agreement, the joint settlement motion, iHeart s revised plan and the draft revolving line of credit. On
December 6, 2018, these documents also were sent to the CCOH Special Committee. On December 6, 2018, a
representative of Willkie sent to representatives of K&E an issues list containing the CCOH Special Committee s
responses to the revised Separation documents received from K&E on December 5, 2018.

On December 7, 2018, representatives of K&E sent to representatives of Willkie and WSGR iHeart s responses to the
open issues relating to the Separation documents being negotiated, as well as a revised draft of the revolving line of
credit. On December 7, 2018, a representative of Willkie sent to representatives of K&E comments to the draft joint
settlement motion.

On December 8, 2018, a representative of K&E sent to representatives of Willkie revised drafts of the joint settlement
motion and draft Settlement Agreement.

Throughout the exchange of the drafts of these documents and issues lists, numerous calls were held by and among
representatives of Willkie, Houlihan, WSGR, K&E and A&M to discuss and negotiate the terms of the Separation on
behalf of the CCOH Special Committee and iHeartCommunications.

On December 8, 2018, iHeart, the CCOH Special Committee and GAMCO filed a joint emergency motion with the
Bankruptcy Court requesting entry of an order, among other things, preliminarily approving the GAMCO settlement.
The December 8, 2018 joint motion noted that the parties still needed to finalize the terms of the settlement. On
December 10, 2018, Norfolk filed a preliminary objection to joint motion, and at a hearing on December 11, 2018, the
Bankruptcy Court scheduled a further hearing concerning the preliminary objection. Following the December 11
hearing, representatives of iHeart, counsel for Norfolk, K&E, Entwistle, WSGR and Willkie engaged in further
negotiations that resulted in the entry into the Settlement Agreement on December 16, 2018.

The CCOH Special Committee unanimously approved the Settlement Agreement at a meeting held on December 16,
2018.

The Settlement Agreement contemplates that the Merger and Separation will take place upon consummation of

iHeart s Plan of Reorganization and also provides, among other things, (i) that iHeartMedia will provide New CCOH
with an unsecured line of credit in the amount of $200.0 million, (ii) that iHeartMedia will indemnify CCOH for 50%
of certain tax liabilities imposed on CCOH in connection with the Separation on or prior to the third anniversary of the
Separation in excess of $5.0 million, with iHeartMedia s aggregate liability limited to $15.0 million, and (iii) that
iHeartMedia will reimburse CCOH for one-third of potential costs relating to certain leases between CCOH and third
parties in excess of $10.0 million of such costs up to the first $35.0 million of such costs such that iHeartMedia will
not bear more than $8.33 million of such costs. The Settlement Agreement also contemplates the settlement and
resolution of the GAMCO Action and the Norfolk Action, and the exchange of mutual releases from the parties
thereto and on behalf of all shareholders of CCOH.
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Subsequent to the Bankruptcy Court s entry of the Confirmation Order, representatives of iHeartCommunications,
CCOH, and the CCOH Special Committee negotiated and finalized the terms of the forms of the Separation
documents attached to the Settlement Agreement (namely, the Separation Agreement, the New Tax Matters
Agreement, the Transition Services Agreement, the revolving loan agreement governing the iHeartCommunications
Line of Credit and the New EBIT Agreement). Calls to discuss the Separation documents and the status of the
Separation efforts were generally held on a weekly basis and numerous drafts of the Separation documents were
exchanged. On March 25, 2019, the CCOH Special Committee met with representatives of management of CCOH and
representatives of Houlihan, Willkie and WSGR in attendance. Prior to the meeting, materials were provided to the
CCOH Special Committee providing an overview of the key terms of the Separation Agreement, Revolving Loan
Agreement, Merger Agreement, Transition Services Agreement, New Tax Matters Agreement, New EBIT Agreement
and the terms of the New CCOH Preferred Stock. At the conclusion of the meeting on March 25, 2019, after being
provided with an update regarding the status of the Separation and the terms of the Separation documents, the CCOH
Special Committee unanimously approved the forms of the Separation documents.

Also on March 25, 2019, following the meeting of the CCOH Special Committee, the CCOH Board met, with
members of management of CCOH and representatives of K&E and WSGR in attendance. Representatives of WSGR
provided the CCOH Board with an update on the status of the Separation. Representatives of WSGR also provided the
CCOH Board with an overview of the key terms of the Separation Agreement, Revolving Loan Agreement, Merger
Agreement, Transition Services Agreement, New Tax Matters Agreement, New EBIT Agreement and the terms of the
New CCOH Preferred Stock. The CCOH Board, including members of the Special Committee, also discussed the
recommendation of the CCOH Special Committee to approve the Separation and Merger and related items. Upon the
recommendation of the CCOH Special Committee, the members of the CCOH Board present and voting unanimously
approved the Separation, Separation Agreement and related agreements; approved, adopted and declared advisable the
Merger and the Merger Agreement; submitted the Merger and the Merger Agreement and other matters related to the
Separation and Merger to CCOH stockholders for approval; approved the Revolving Loan Agreement; approved the
delisting of the CCOH shares from the New York Stock Exchange; approved the assumption by New CCOH of the
CCOH 2005 Stock Incentive Plan and the CCOH 2012 Amended and Restated Stock Incentive Plan; nominated and
approved for election the intended directors of New CCOH, upon completion of the Merger; and approved the
payment of professional fees related to the Separation and Merger.

Reasons for the Separation and Merger; Reasons for the CCOH Board Approval of the Settlement Agreement

As described above, the CCOH Board established the CCOH Special Committee and generally delegated to it, to the
fullest extent permitted by law, the full power and authority of the CCOH Board, in connection with the restructuring
of iHeartMedia and certain of its subsidiaries, to, among other things, (a) consider, evaluate, negotiate and approve or
disapprove (i) any change in the terms of or termination of the cash management or other intercompany arrangements
between CCOH and iHeartMedia, and (ii) any matters related to the treatment of the balance outstanding under the
Due from iHeart Note in connection with an iHeartMedia restructuring, and otherwise conduct any negotiations
related thereto, (b) direct the entry into any contracts or instruments, in the name of and on behalf of CCOH, and (c) to
the extent Section 141(c)(2) of the Delaware General Corporation Law does not permit the CCOH Board to delegate
to the CCOH Special Committee the power or authority to approve, adopt, amend, or recommend an action or
transaction deemed advisable by the CCOH Special Committee, recommend that the CCOH Board approve, adopt,
amend, or recommend such action or transaction related to the matters described in clause (a) above. The CCOH
Special Committee has unanimously approved the Settlement Agreement (to which forms of the Settlement and
Separation Agreement, the Merger Agreement and other separation documents are attached). In evaluating the
Settlement Agreement and arriving at its determination to approve the Settlement Agreement, the CCOH Special
Committee consulted with the CCOH Special Committee s outside legal counsel and financial adviser, CCOH s
management, and CCOH s outside legal counsel, and considered a number of substantive factors, both positive and
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Following the recommendation of the CCOH Special Committee, the members of the CCOH Board present and
voting unanimously approved the Separation and Merger, and the transactions completed thereby. In evaluating the
Separation and the Merger and arriving at its determination, to approve the Separation and Merger, and the
transactions contemplated thereby, the CCOH Board consulted with CCOH s management, CCOH s outside legal
counsel, the CCOH Special Committee and the CCOH Special Committee s outside legal counsel, and considered a
number of substantive factors, both positive and negative, and potential benefits and detriments of the Separation and
the Merger to CCOH and its stockholders.

The CCOH Special Committee and the CCOH Board each believed that, taken as a whole, the following factors
supported their respective decisions to approve and/or recommend the approval of, as applicable, the proposed
Separation and Merger Agreement (which are not in any relative order of importance):

The ability of New CCOH to focus on its core business following the Separation and Merger with
a dedicated management team focused on building and growing the core business.

As of March 25, 2019, iHeartCommunications indirectly owned (1) all of the outstanding shares of Class B
common stock of CCOH and (2) 10,726,917 shares of Class A common stock of CCOH, collectively
representing approximately 89.1% of the outstanding shares of CCOH common stock. Each share of CCOH
Class B common stock entitles its holder to 20 votes and each share of CCOH Class A common stock

entitles its holder to one vote on all matters on which stockholders are entitled to vote. As a result,
iHeartCommunications controlled approximately 99% of the total voting power of the CCOH common

stock. iHeartCommunications interests as CCOH controlling stockholder may differ from other stockholders
interests, and actions taken by iHeartCommunications with respect to CCOH may not be favorable to all
stockholders.

With the Separation, iHeartCommunications, an entity currently in bankruptcy, no longer will have the
ability to direct the election of all members of the New CCOH Board or otherwise exercise a controlling
influence over the New CCOH business and affairs, including any determinations with respect to mergers or
other business combinations, the acquisition or disposition of assets, the incurrence of indebtedness, the
issuance of any additional common stock or other equity securities, the repurchase or redemption of common
stock or preferred stock, if applicable, and the payment of dividends by New CCOH in certain situations.

Following the Separation, iHeartCommunications no longer will have the power to determine the outcome of
matters submitted to a vote of the New CCOH stockholders, including the power to prevent an acquisition or
any other change in control.

CCOH previously entered into a Master Agreement, a Corporate Services Agreement, an Employee Matters
Agreement, a Tax Matters Agreement, a License Agreement and a number of other agreements with
iHeartCommunications setting forth various matters governing CCOH s relationship with
iHeartCommunications while it remains a significant stockholder in CCOH. These agreements allow
iHeartCommunications to retain control over many aspects of the CCOH operations. CCOH was generally
not able to unilaterally terminate these agreements or amend them in a manner deemed more favorable to
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CCOH so long as iHeartCommunications continued to own shares of CCOH common stock representing
more than 50% of the total voting power of CCOH common stock. The Separation and Merger will remove
these impediments to the development of the New CCOH business.

Pursuant to the Corporate Services Agreement, CCOH presently is obligated to use various corporate
services provided by iHeartCommunications and its affiliates, including treasury, payroll and other financial
services, certain executive officer services, human resources and employee benefit services, legal services,
information systems and network services and procurement and sourcing support. Following the Separation,
and after a transition period, New CCOH will no longer be reliant on iHeartCommunications to provide such
services.

Also pursuant to the Corporate Services Agreement, substantially all of the cash generated from CCOH s
domestic Americas operations presently is transferred daily into accounts of
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iHeartCommunications (after satisfying CCOH s controlled disbursement accounts and the funding
requirements of the trustee accounts under the senior notes and the senior subordinated notes issued by Clear
Channel Worldwide Holdings, Inc., an indirect, wholly-owned subsidiary of CCOH), where funds of CCOH
and of iHeartCommunications are commingled, and recorded as Due from/to iHeartCommunications on the
consolidated balance sheet. Net amounts owed between CCOH and iHeartCommunications are evidenced by
revolving promissory notes. CCOH does not have any material committed external sources of capital
independent from iHeartCommunications, other than its $125.0 million revolving credit commitments, and
iHeartCommunications is not required to provide CCOH with funds to finance its working capital or other
cash requirements.

As aresult, CCOH has no access to the cash transferred from it to iHeartCommunications other than CCOH s
right to demand payment by iHeartCommunications of the amounts owed to CCOH under the revolving
promissory note. This cash sweep mechanism will be terminated upon the occurrence of the Separation and
New CCOH will maintain complete control of its own cash. In addition, following the Separation,
iHeartCommunications will provide CCOL with a revolving credit facility that provides for borrowings, at
CCOL s option, of up to $200.0 million, with any borrowings bearing interest at a rate equal to the prime
lending rate.

In addition, the Master Agreement and, in some cases, iHeartCommunications financing agreements, include
restrictive covenants that, among other things, restrict CCOH s ability to issue any shares of capital stock,
incur additional indebtedness, make certain acquisitions and investments, repurchase stock, dispose of

certain assets and merge and consolidate. The Separation will terminate these restrictions.

The rights of iHeartCommunications under these agreements may allow iHeartCommunications to delay or
prevent an acquisition of CCOH that other stockholders may consider favorable. In addition, the restrictions
contained in these agreements limit CCOH s ability to finance operations and capital needs, make
acquisitions or engage in other business activities, including its ability to grow and increase its revenue or
respond to competitive changes. The Separation will terminate those rights.

The corporate opportunity policy set forth in CCOH s amended certificate of incorporation addresses
potential conflicts of interest between CCOH, on the one hand, and iHeartCommunications or iHeartMedia
and its officers and directors who are officers or directors of CCOH, on the other hand. The policy generally
provides that if iHeartCommunications or iHeartMedia acquires knowledge of a potential transaction or
matter which may be a corporate opportunity for both iHeartCommunications and CCOH, CCOH will have
renounced its interest in the corporate opportunity. It also generally provides that if one of CCOH s directors
or officers who is also a director or officer of iHeartCommunications or iHeartMedia learns of a potential
transaction or matter that may be a corporate opportunity for both iHeartCommunications and CCOH,

(1) CCOH will have renounced its interest in the corporate opportunity, unless that opportunity is expressly
offered to that person in writing solely in his or her capacity as CCOH s director or officer, and (2) the
director or officer will have no duty to communicate or present that corporate opportunity to us and will not
be liable to CCOH or its stockholders for breach of fiduciary duty by reason of iHeartCommunications
actions with respect to that corporate opportunity. This policy could result in iHeartCommunications having
rights to corporate opportunities in which both CCOH and iHeartCommunications have an interest. The
Separation will end these policies and opportunities.
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As long as iHeartCommunications continues to own shares of CCOH common stock representing at least
80% of the total voting power and value of its common stock, CCOH and certain of its subsidiaries are
included in iHeartCommunications consolidated group for U.S. federal income tax purposes for all
pre-Separation periods. In addition, CCOH or one or more of its subsidiaries may be included in the
combined, consolidated or unitary tax returns of iHeartCommunications for foreign, state and local income
tax purposes. Under the Tax Matters Agreement, by virtue of its controlling ownership,
iHeartCommunications effectively controls all of CCOH s tax decisions. The Tax Matters
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Agreement provides that iHeartCommunications has the sole authority to respond to and conduct all tax
proceedings (including tax audits) relating to CCOH, to file all income tax returns on CCOH s behalf and to
determine the amount of CCOH s liability to (or entitlement to payment from) iHeartCommunications under
the Tax Matters Agreement. This arrangement may result in conflicts of interest between
iHeartCommunications and CCOH. For example, under the Tax Matters Agreement, iHeartCommunications
is able to choose to contest, compromise, or settle any adjustment or deficiency proposed by the relevant
taxing authority in a manner that may be beneficial to iHeartCommunications and detrimental to CCOH.
After the Separation, New CCOH will control its own tax requirements and decisions as provided in the New
Tax Matters Agreement.

Moreover, notwithstanding the Tax Matters Agreement, federal law provides that each member of a
consolidated group is liable for the group s entire tax obligation. Thus, to the extent iHeartCommunications
or other members of the group fail to make any United States federal income tax payments required by law,
CCOH would be liable for the shortfall. Similar principles may apply for foreign, state and local income tax
purposes where CCOH files combined, consolidated or unitary returns with iHeartCommunications or its
subsidiaries for federal, foreign, state and local income tax purposes. After the Separation, New CCOH will
no longer be subject to these requirements except to the extent of the New Tax Matters Agreement that will
govern the pre-separation period and the Separation itself.

The Separation and Merger would enhance the ability of iHeart to emerge from Chapter 11 bankruptcy as
contemplated by the Plan of Reorganization. Prompt approval of the Separation and the Merger could
accelerate the timing of the approval of iHeartCommunications Plan of Reorganization and ultimately the
Separation of iHeart Communications and CCOH.

Following the Separation and Merger, New CCOH would not be owned by entities in Chapter 11 bankruptcy
and would not be responsible for any debts of iHeartMedia and iHeartMedia s other subsidiaries, or the radio
business.

The terms of the Separation, including the assets to be included in New CCOH (including the intellectual
property rights iHeart currently owns to the name Clear Channel ), the $200 million unsecured revolving
credit facility to be provided by iHeartCommunications to New CCOH for three years at the prime rate of
interest, the transition services and tax indemnifications provided by iHeart to New CCOH.

The agreement by iHeartCommunications to waive post-petition intellectual property license fees and any
postpetition intercompany note balance that CCOH may owe to iHeart as of December 31, 2018, and, to the
extent iHeart owes a postpetition balance to CCOH as of December 31, 2018, to pay that amount to CCOH
upon Separation.

Upon consummation of iHeartCommunications Plan of Reorganization, New CCOH will receive 14.44% of
its allowed claim of $1,031.7 million in cash in satisfaction of the intercompany note owed by
iHeartCommunications to CCOH, without any setoff by iHeartCommunications on account of any potential
defenses that iHeartCommunications may hold as potential setoffs to the intercompany note claim.
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Consummation of the Settlement Agreement will resolve two pending class action lawsuits (namely, Norfolk
Country Retirement System v. Hendrix, et al., C.A. No. 2017-0930-JRS (Del. Ch.) and GAMCO Asset Mgmt,
Inc. v. Hendrix, et al., C.A. No. 2018-0633-JRS (Del. Ch.), and result in the release of all claims relating
thereto, providing an end to intercompany arrangements that gave rise to these lawsuits and two others
during the past six years.

The results of negotiations with iHeart regarding the terms of the Settlement Agreement, and the CCOH
Special Committee s belief that further negotiations were unlikely to result in superior terms, while
potentially resulting in harm to CCOH resulting from delay in effecting the Separation and Merger.
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New CCOH s prospects as a stand-alone company, and that New CCOH would not be reliant on iHeart for
treasury functions, and, in the longer term, other administrative services.

The fact that New CCOH would no longer be a controlled company immediately following the Separation
and Merger could provide New CCOH stockholders with certain benefits, including:

Increased market liquidity, allowing stockholders to continue to invest in the outdoor business with a
more fulsome trading market.

A more liquid trading market for New CCOH stock which could make employee stock incentives more
meaningful.

Potential increased influence by the CCOH stockholders over corporate governance and stockholder
matters.

A simplified governance structure with one class of common stock and no immediate controlling
stockholder.
The CCOH Special Committee and the CCOH Board also considered certain other uncertainties, risks and potentially
negative factors in its deliberations concerning the Settlement Agreement, including the following (which are not in
any relative order of importance):

Following the Separation and Merger, New CCOH will not have access to certain previously shared services
between iHeart and CCOH. This creates a potential loss of cost synergies of CCOH and iHeart, including
increased administrative costs as a stand-alone public company, cost of replicating support operations
previously provided by iHeart to the outdoor business, reduction in buying power and economies of scale
from no longer being part of a larger organization and risks associated with transitioning to new systems. In
addition, New CCOH will be reliant on iHeart for certain transition services following the Separation under
the Transition Services Agreement, and iHeart may deprioritize the transition services relative to its core
radio business.

Potential loss of revenues as a result of decreased opportunities for cross-selling between iHeart s radio
business and CCOH s outdoor business.

The possible loss of key management, operations, sales and other personnel, vendors and customers, and the
possibility the Separation and Merger may make it more difficult to attract and retain key personnel. In
addition, following the Separation and Merger, New CCOH will not have access to senior management,
directors and advisors of iHeart.
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New CCOH may have increased difficulty in servicing its debt obligations and funding its operations and
capital expenditures on a going-forward basis.

The iHeart Chapter 11 Cases and the Separation may result in unfavorable tax consequences for New CCOH
and impair its ability to utilize federal income tax net operating loss carryforwards in future years.

The risks of non-completion of the Separation and Merger, including the costs incurred in connection
therewith, and the impact on the trading price of CCOH s Common Stock and CCOH s business and operating
results.
The foregoing discussion is not meant to be exhaustive, but summarizes the material factors considered by each of the
CCOH Special Committee and the CCOH Board in their consideration of the Settlement Agreement. After
considering these and other factors, each of the CCOH Special Committee and the CCOH Board concluded that the
potential benefits of the Settlement Agreement (including the Separation and Merger contemplated thereby)
outweighed the uncertainties and risks. In view of the variety of factors considered by each of the CCOH Special
Committee and the CCOH Board and the complexity of these factors, each of the CCOH Special Committee and the
CCOH Board did not find it practicable to, and did not, quantify or otherwise assign relative
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weights to the foregoing factors in reaching its determination. Moreover, each member of the CCOH Special
Committee and the CCOH Board applied his or her own personal business judgment to the process and may have
assigned different weights to different factors. The members of the CCOH Board present and voting unanimously
adopted and approved the Separation and the Merger Agreement, and the transactions contemplated thereby, based
upon, among other things, the recommendation of the CCOH Special Committee that it do so and based upon the
totality of the information presented to and considered by the CCOH Board.

Interests of Certain Persons in the Merger

CCOH directors and executive officers may have interests in the Merger that are different from, or are in addition to,
those of the holders of CCOH Common Stock. These interests may include, but are not limited to, the interests of
certain directors of CCOH in the iHeart Chapter 11 Cases, the continued employment of certain executive officers of
CCOH by New CCOH, the treatment in the Merger of equity awards held by CCOH directors and executive officers,
and provisions in the Merger Agreement regarding continued indemnification of CCOH directors and officers.

The members of a special committee consisting of independent directors established by the CCOH Board (the CCOH
Special Committee ) and the CCOH Board were aware of and considered these interests, among other matters, in
evaluating and negotiating the Merger Agreement, and, in the case of the CCOH Special Committee, in
recommending to the CCOH Board that it adopt the Merger Agreement and approve the Merger.

CCOH Egquity Awards

As of November 30, 2018, certain of the CCOH s non-employee directors hold 3,245 shares of unvested restricted
stock and options with respect to 87,159 shares of CCOH Class A Common Stock, of which 3,967 are unvested. The
CCOH executive officers hold options with respect to 848,368 shares of CCOH Class A Common Stock, of which
233,894 are unvested, 623,448 shares of unvested restricted stock, and 321,508 unvested restricted stock units.

Treatment of Options to Purchase CCOH Class A Common Stock

The Merger Agreement will provide that prior to the Closing, CCH and CCOH will each adopt resolutions and take all

necessary actions such that New CCOH will adopt the CCOH Equity Incentive Plans. At the Effective Time, each

option to purchase shares of CCOH Class A Common Stock granted pursuant to a CCOH Equity Incentive Plan (a
CCOH Stock Option ) that is outstanding and unexercised as of immediately prior to the Effective Time will be

converted into and become an option to purchase shares of New CCOH Common Stock (a New CCOH Stock Option ).

Each New CCOH Stock Option will continue to have, and be subject to, the same terms and conditions applied to the

CCOH Stock Option immediately prior to the Effective Time.

Treatment of CCOH Restricted Stock Units

The Merger Agreement will provide that at the Effective Time, each right or award to receive a share of CCOH

Class A Common Stock or benefits measured by the value of such share pursuant to any CCOH Equity Incentive Plan
(a CCOH Restricted Stock Unit ) that is outstanding as of immediately prior to the Effective Time (but excluding any
CCOH Restricted Stock Unit or portion thereof that becomes vested as result of the consummation of the Merger and

is settled in shares of CCOH Class A Common Stock that, in turn, converts into the right to receive New CCOH
Common Stock) will be assumed by the Surviving Corporation and will be converted into a right or award to acquire
or receive a share of New CCOH Common Stock or benefits measured by the value of such share of New CCOH
Common Stock pursuant to any CCOH Equity Incentive Plan (a New CCOH Restricted Stock Unit ). Each New
CCOH Restricted Stock Unit as so assumed and converted will continue to have, and will be subject to, the same
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terms and conditions as applied to the CCOH Restricted Stock Unit immediately prior to the Effective Time. As of the
Effective Time, each such New CCOH Restricted Stock Unit as so assumed and converted will represent the right to
receive a corresponding number of shares of New CCOH Common Stock.
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Treatment of CCOH Restricted Stock Awards

The Merger Agreement will provide that at the Effective Time, each restricted share of CCOH Class A Common

Stock granted pursuant to a CCOH Equity Incentive Plan (a CCOH Restricted Stock Award ) that is outstanding
immediately prior to the Effective Time will be converted into a corresponding number of shares of New CCOH
Common Stock (a New CCOH Restricted Stock Award ). Each unvested converted CCOH Restricted Stock Award so
assumed and converted will continue to have, and will be subject to, the same terms and conditions as applied to the
CCOH Restricted Award immediately prior to the Effective Time.

The agreements governing the CCOH Stock Options and the CCOH Restricted Stock Units generally provide that the
CCOH Stock Options and the CCOH Restricted Stock Units vest immediately upon a change in control (as defined in
the agreements), as determined by the CCOH Board acting in its sole discretion, whether or not the grantee s
employment is terminated, except that certain of the agreements governing the CCOH Stock Options and the CCOH
Restricted Stock Units provide that the award vests only upon termination of a grantee s employment by CCOH
without cause (as defined in the agreement) within 12 months following a change in control, as determined by the
CCOH Board acting in its sole discretion. The agreements governing the CCOH Restricted Stock Awards provide that
upon termination of a grantee s employment by CCOH without cause (as defined in the agreement) within 12 months
following a change in control (as defined in the agreements), as determined by the CCOH Board acting in its sole
discretion, all outstanding and unvested CCOH Restricted Stock Awards shall become vested. The Compensation
Committee of the CCOH Board has not determined whether to treat the Merger and the Separation as a change in
control for purposes herein such that such accelerated vesting would be triggered. The Merger Agreement provides
that all such awards will be assumed by New CCOH and will remain subject to their existing terms and conditions,
without adjustment.
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The table below sets forth the following information with respect to our directors and named executive officers as of
March 27, 2019: (i) the number of unvested CCOH Stock Options, (ii) the weighted average exercise price of such
unvested CCOH Stock Options, (iii) number of unvested CCOH Restricted Stock Awards and (iv) the number of
unvested CCOH Restricted Stock Units. As described above, no acceleration of vesting is expected to occur, and no
cash payments are expected to be made, in respect of any CCOH Stock Options, CCOH Restricted Stock Awards or
CCOH Restricted Stock Units at the Closing of the Merger. The Compensation Committee of New CCOH may,
however, determine it appropriate to accelerate or cash out such awards following the consummation of the Merger or
the Separation or following changes in employment or other service status that may occur due to the Merger or the
Separation. For information regarding the value that would be recognized by Messrs. Eccleshare and Wells if the
vesting of the unvested equity awards held by them is accelerated, see Executive Compensation Golden Parachute
Compensation.

Weighted
Average
Exercise Price
of Number of Number of
Number of Unvested Unvested Unvested
Unvested CCOH CCOH CCOH
CCOH Stock Stock Restricted Stock  Restricted Stock
Name Option Awards Option Awards Awards Units
Directors
Vicente Piedrahita
Dale W. Tremblay 20,956 $ 6.75 3,245
Blair E. Hendrix
Harvey L. Tepner
Daniel G. Jones
Olivia Sabine
Paul Keglevic
Executive Officers
Robert W. Pittman
Richard J. Bressler
Scott R. Wells 191,568 $ 6.82 623,448
C. William Eccleshare 321,508

Steven J. Macri

Scott D. Hamilton

Robert H. Walls, Jr.
The table above does not include any awards that may be granted following the filing of this information
statement/prospectus.

Other Arrangements

iHeartMedia s employment agreements with Mr. Pittman and Mr. Bressler (each, an executive ) contain a 280G
gross-up provision that would apply in certain circumstances in which any payments (the Company Payments )
received by the executive are deemed to be excess parachute payments subject to excise taxes under Section 4999 of
the Code. If, at the time any such excise tax is imposed, the stockholder approval rules of Q&A No. 6 in the applicable
Section 280G regulations (the Cleansing Vote Rules ) are applicable and the executive declines to submit such excess
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parachute payments for approval by iHeartMedia s stockholders, iHeartMedia will pay to the executive an amount
equal to the excise tax imposed by Section 4999 of the Code. If, at the time any excise tax is imposed, the Cleansing
Vote Rules are not applicable, the executive will be entitled to a gross-up payment equal to (1) the excise tax and

(2) any U.S. Federal, state and local income or payroll tax imposed on the gross-up payment (excluding any U.S.
Federal, state and local income or payroll taxes otherwise imposed on the Company Payments); provided that if the
Company Payments are found to be equal to or less than 110% of the safe harbor amount referenced in the applicable
employment agreement, the Company Payments will be reduced to equal the safe harbor amount, such that no excise
tax will be imposed by
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Section 4999 of the Code. It is not anticipated that Messrs. Pittman and Bressler will be entitled to a gross-up payment
in connection with the Merger and the Separation.

Severance Entitlements

For a description of the severance payments that CCOH s named executive officers may be entitled to receive in
connection with the Merger and the Separation, see Executive Compensation Golden Parachute Compensation.

New Management Arrangements

On March 4, 2019, CCOH entered into a new employment agreement with C. William Eccleshare. For a description
of Mr. Eccleshare s employment agreement, see Executive Compensation of New CCOH.

Releases of Claims

The Settlement Agreement provides for mutual releases, including a release of all claims that have been asserted,
could have been asserted or ever could be asserted with respect to the iHeart Chapter 11 Cases and the Delaware
Actions, including claims against directors of CCOH. See Other Agreement The Settlement Agreement.

Indemnification and Advancement of Expenses

Notwithstanding the contemplated release of pre-Closing claims as between the iHeart Group and the Outdoor Group
pursuant to the Separation Agreement, the directors, officers or employees of CCOH at or prior to the Closing Date
will continue to be entitled to indemnification or advancement of expenses pursuant to any then-existing
indemnification obligations. See The Settlement and Separation Agreement Release of Pre-Closing Claims

Corporate Name Following the Merger
Upon completion of the Merger, the name of the Surviving Corporation will be Clear Channel Outdoor Holdings, Inc.
Procedures for Surrender of Certificates

After the Effective Time, Computershare Trust Company, N.A. (the Transfer Agent ) will mail to each holder of record
(as of immediately prior to the Effective Time) holding a Certificate a Letter of Transmittal and instructions for
surrendering the Certificates in exchange for shares of New CCOH Common Stock. Upon surrender of Certificates for
cancellation to the Transfer Agent, and upon delivery of a Letter of Transmittal, duly executed and in proper form

with respect to such Certificates, and such other documents as may reasonably be required by the Transfer Agent, the
holder of such Certificates will receive shares of New CCOH Common Stock in book-entry form for which such

shares of CCOH Class A Common Stock have been converted.

Book-Entry Shares

Any holder of non-certificated shares of CCOH Class A Common Stock represented by book-entry ( Book-Entry
Shares ) whose shares of CCOH Class A Common Stock are converted into the right to receive New CCOH Common
Stock at the Effective Time will not be required to deliver a Certificate or an executed Letter of Transmittal to the
Transfer Agent to receive New CCOH Common Stock that such holder is entitled to receive. In lieu thereof, each such
holder will, upon receipt by the Transfer Agent of an agent s message (or such other evidence, if any, of surrender as
the Transfer Agent may reasonably request) be entitled to receive in exchange the New CCOH Common Stock.
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Conversion into New CCOH Common Stock with respect to Book-Entry Shares will only be made to the person in
whose name such Book-Entry Shares are registered.
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Accounting Treatment

For accounting purposes, the Merger is a business combination to be accounted for as a reorganization of entities
under common control. The accounting treatment for such events is similar to the former pooling of interests method.
Accordingly, the financial position and results of operations of CCOH will be included in the carve-out financial
statements of the Outdoor Business of CCH on the same basis as currently presented and as if the entities were
combined into a single reporting entity for all periods presented.

Regulatory Approvals

The Merger Agreement will provide that the consummation of the Merger will be conditioned on the satisfaction or
waiver of all conditions precedent to the effectiveness of the iHeartMedia Plan of Reorganization prior to or
contemporaneously with the Closing. As described under The iHeartMedia Restructuring, one of the conditions to the
effectiveness of the iHeartMedia Plan of Reorganization is the approval of the Federal Communications Commission
(the FCC ) of the transfer of control of iHeartMedia.

iHeartMedia s operations are subject to significant regulation by the FCC under the Communications Act and FCC

rules and regulations promulgated thereunder. A radio station may not operate in the United States without the

authorization of the FCC. Approval of the FCC ( FCC Approval ) is required for the issuance, renewal, transfer of

control, assignment, or modification of radio station operating licenses. The iHeartMedia Plan of Reorganization

requires the Debtors to file applications with the FCC ( the FCC Long Form Applications ) seeking the FCC s consent to
the transfer of control of iHeartMedia and to take certain procedural steps to obtain FCC Approval of the FCC Long

Form Applications. The Debtors filed the FCC Long Form Applications on October 9, 2018.

Listing of Common Stock on the NYSE

CCH intends to apply to list the New CCOH Common Stock on the NYSE under the symbol CCO. The approval for
listing the shares of New CCOH Common Stock on the NYSE or other nationally recognized exchange is a condition
to CCH s obligation to effect the Merger.

Consequences under the Securities Act

After the Merger, New CCOH will file periodic reports and other documents with the SEC and provide to its
stockholders the same types of information that CCOH currently provides. Holders of CCOH Class A Common Stock
that is freely tradable prior to the Merger will have freely tradable shares of New CCOH Common Stock after the
Merger. Holders of CCOH Restricted Stock will receive New CCOH Restricted Stock that is subject to the same
restrictions on transfer as those to which their present shares of CCOH Restricted Stock are subject.

Governance of New CCOH Following the Merger

Pursuant to the iHeartMedia Plan of Reorganization, a board selection committee consisting of certain holders of
interests and creditors in the iHeart Chapter 11 Cases selected C. William Eccleshare, John Dionne, Lisa Hammitt,
Andrew Hobson, Thomas C. King, Joe Marchese, W. Benjamin Moreland, Mary Teresa Rainey and Jinhy Yoon to be
nominated and elected to the New CCOH Board.

New CCOH s amended certificate of incorporation will provide that the New CCOH Board is initially divided into
three classes. The term of the first class of directors will expire at New CCOH s 2020 annual meeting of stockholders,

the term of the second class of directors will expire at New CCOH s 2021 annual meeting of stockholders and the term
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of the third class of directors will expire at New CCOH s 2022 annual meeting of stockholders. From and after New
CCOH s fourth annual meeting of the stockholders following the effectiveness of the amended certificate of
incorporation, the board of directors will no longer be classified and each director will be elected for a one-year term.
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Mr. Eccleshare is expected to serve as the Chief Executive Officer of New CCOH, Mr. Coleman is expected to serve
as the Chief Financial Officer of New CCOH and Lynn Feldman is expected to serve as the Executive Vice President,
General Counsel and Secretary of New CCOH following the Separation. Mr. Eccleshare currently serves as Chairman
and Chief Executive Officer of Clear Channel International, Mr. Coleman currently serves as iHeartMedia s and
CCOH s Senior Vice President and Treasurer and Ms. Feldman currently serves as General Counsel and Corporate
Secretary for Clear Channel Outdoor Americas. New CCOH expects to continue to identify replacements for other
key positions.

No Appraisal or Dissenters Rights

No dissenters rights or appraisal rights will be available to the stockholders of CCOH or CCH in accordance with the
Delaware General Corporation law (the DGCL ).
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THE SETTLEMENT AND SEPARATION AGREEMENT

The following section is a summary of the material provisions of the Separation Agreement. The following description
of the Separation Agreement is subject to, and qualified in its entirety by reference to, the Separation Agreement,
which is included as Annex B to this information statement/prospectus and incorporated by reference in this
information statement/prospectus. This summary may not contain all of the information about the Separation
Agreement that may be important to you. We urge you to read the Separation Agreement carefully and in its entirety.

Restructuring Steps

Pursuant to the Separation Agreement, the parties to the Separation Agreement will agree to use commercially
reasonable efforts to consummate all transactions contemplated by, and in the order, time and manner specified in, the
restructuring steps memorandum to be attached to the Separation Agreement (the Restructuring Transactions
Memorandum ).

Merger Agreement

CCOH and CCH agreed that in connection with entering into the Separation Agreement, CCH and CCOH will enter
into the Merger Agreement, pursuant to which CCOH will merge with and into CCH, with CCH being the surviving
corporation. CCH and CCOH have agreed to timely consummate the Merger in accordance with the Merger
Agreement and the Restructuring Transactions Memorandum.

Transfer of Assets
Pursuant to the terms of the Separation Agreement, on or before the Closing Date, iHeartMedia and
iHeartCommunications will cause the iHeart Group to assign, transfer, convey and deliver to iHeartCommunications,

and iHeartCommunications will transfer to CCH or the relevant member of the Outdoor Group, the Outdoor Assets,
including the following assets, subject to certain exceptions:

all assets (other than intellectual property and rights) that are primarily related to or primarily used or held

for use in connection with the business of any member of the Outdoor Group (the Outdoor Business ), subject

to certain exceptions;

all assets owned by any member of the Outdoor Group as of the date of the Seperation Agreement that relate
to or are used or held for use in the Outdoor Business except as otherwise specifically contemplated in the
Separation Agreement;

all assets owned by any member of the Outdoor Group to the extent reflected as being assets of the Outdoor
Group in the most recently publicly-filed financial statements of CCOH,;

the intellectual property, including patents, marks, domain names and software, owned or purported to be
owned by, licensed to or otherwise used or held for use and software used by any member of the iHeart
Group or the Outdoor Group that is primarily related to or primarily used by or held for use in the conduct or
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operation of the Outdoor Business specifically contemplated in the Separation Agreement;

all rights and benefits of any member of the Outdoor Group under the Separation Agreement or any ancillary
agreement to the Separation Agreement (the Ancillary Agreements );

the assets and insurance policies that are expressly contemplated by the Separation Agreement to be
transferred to the Outdoor Group; and

the sponsorship of and the assets maintained pursuant to or in connection with the Outdoor benefit and
compensation plans.
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Pursuant to the terms of the Separation Agreement, on or before the Closing Date, CCH and CCOH will cause each
member of the Outdoor Group to transfer to the relevant member of the iHeart Group the iHeart Assets, including the
following, subject to certain exceptions:

all issued and outstanding equity interests held by iHeartMedia or its subsidiaries in any entity that is not a
member of the Outdoor Group;

all the intellectual property and software other than the intellectual property and software to be transferred to
the Outdoor Group;

all rights and benefits of any member of the iHeart Group under the Separation Agreement or any Ancillary
Agreement;

the equity securities of Radio Newco and all of its subsidiaries;

the assets that are expressly contemplated by the Separation Agreement to be retained by the iHeart Group;

the sponsorship of and the assets maintained pursuant to or in connection with each benefit or compensation
plan maintained by a member of the iHeart Group;

all assets owned by any member of either the Outdoor Group or the iHeart Group as of the Closing Date that
are primarily related to or primarily used or held for use in connection with the business of any member of
the iHeart Group (the iHeart Business );

all assets owned by any member of the iHeart Group as of the date hereof that relate to or are used or held
for use in the iHeart Business;

except as otherwise provided in the Separation Agreement, all assets owned by any member of the Outdoor
Group or the iHeart Group to the extent reflected as being assets of the iHeart Group in the most recently
publicly-filed financial statements of iHeartMedia; and

any assets not used primarily in the Outdoor Business, including the assets primarily related to the broadcast

radio, digital online and mobile platforms and products, program syndication, entertainment, traffic and

weather data distribution and music research services businesses of iHeartMedia and its subsidiaries.
Assumption of Liabilities
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Concurrently with the transfer of the Outdoor Assets from the iHeart Group to the Outdoor Group, the members of the
Outdoor Group will assume certain liabilities described below and certain other liabilities described in the schedules
to the Separation Agreement. The liabilities that the Outdoor Group will assume (the Outdoor Liabilities ) include,
without limitation:

liabilities to the extent relating to, arising out of or resulting primarily from the operation or ownership of the
Outdoor Business;

any environmental liabilities to the extent relating to, arising out of or resulting from the operation or
ownership of the Outdoor Business, provided that any environmental liabilities related to a facility that is
shared by the Outdoor Business and the iHeart Business will be divided among the iHeart Group and the
Outdoor Group in the same manner as the groups allocate costs for such facility, other than environmental
liabilities relating to or arising out of the Outdoor Group s gross negligence or willful misconduct, which will
be borne by the Outdoor Group to the extent arising from such gross negligence or willful misconduct;

all liabilities and insurance policies that are expressly contemplated by the Separation Agreement or any
Ancillary Agreement as liabilities to be retained or assumed by the Outdoor Group;

all agreements and obligations of any member of the Outdoor Group under the Separation Agreement or any
of the Ancillary Agreements;
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all liabilities to the extent relating to, arising out of or resulting from any Outdoor Assets (other than
liabilities arising under any shared contracts to the extent such liabilities relate to the iHeart Business);

all liabilities under any bulk-sale or bulk-transfer laws of any jurisdiction that may be applicable with respect
to the transfer or sale of any or all of the Outdoor Assets to any member of the Outdoor Group; and

the sponsorship of all liabilities at any time arising under, pursuant to or in connection with the benefit and
compensation plans listed on the schedules to the Separation Agreement.
Concurrently with the transfer of the iHeart Assets from the Outdoor Group to the iHeart Group, the members of the
iHeart Group will assume certain liabilities described below and certain other liabilities described in the schedules to
the Separation Agreement. The liabilities that iHeart Group will assume (the iHeart Liabilities ) include, without
limitation:

all liabilities that are expressly contemplated by the Separation Agreement or any Ancillary Agreement as
liabilities to be retained or assumed by the iHeart Group;

all agreements and obligations of any member of the iHeart Group under the Separation Agreement or any of
the Ancillary Agreements;

all liabilities under any bulk-sale or bulk-transfer laws of any jurisdiction that may be applicable with respect
to the transfer or sale of any or all of the iHeart Assets to any member of the iHeart Group;

all liabilities to the extent relating to, arising out of or resulting from any iHeart Assets (other than liabilities
arising under any shared contracts to the extent such liabilities relate to the Outdoor Business);

subject to the terms of the Separation Agreement, all liabilities (other than Outdoor Liabilities) relating to the
employment or termination of employment by any member of the iHeart Group of any employee of the
Outdoor Business whose employment is transferred to, or who accepts an offer from, a member of the
Outdoor Group; and

any environmental liabilities to the extent relating to, arising out of or resulting from the operation or

ownership of the iHeart Business, provided that any environmental liabilities related to a facility that is

shared by the Outdoor Business and the iHeart Business will be divided among the iHeart Group and the

Outdoor Group in the same manner as the groups allocate costs for such facility, other than environmental

liabilities relating to or arising out of the iHeart Group s gross negligence or willful misconduct, which will

be borne by the iHeart Group to the extent arising from such gross negligence or willful misconduct.
Delayed Transfer of Assets and Liabilities; Subsequent Transfers
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If any Outdoor Assets or Outdoor Liabilities have not been transferred or assigned, as applicable, to the appropriate
member of the Outdoor Group on or prior to the Closing Date (including any Outdoor Assets or Outdoor Liabilities,
as applicable, owned by or in the possession of any member of the iHeart Group that are discovered after the Closing
Date), after the Closing (as defined below), (i) iHeartMedia and the relevant member of the iHeart Group holding such
Outdoor Asset or retaining such Outdoor Liabilities, as applicable, shall (x) hold such Outdoor Asset in trust for use
and benefit of the member of the Outdoor Group, and if such Outdoor Asset is a contract with a third party, without
the prior written consent of CCOH (not to be unreasonably withheld, conditioned or delayed), the iHeart Group will
not terminate, amend, modify or supplement such contract in any manner materially adverse to the Outdoor Group,
and will continue to perform the obligations under such contract, and (y) retain such Outdoor Liabilities for the
account of the member of the Outdoor Group liable thereto (in each case, at the expense of the member of the Outdoor
Group entitled or liable thereto, as applicable) and the applicable members of the iHeart Group and Outdoor Group
will enter into arrangements, including subcontracting, sublicensing, subleasing, back-to-back agreement, or other
similar arrangement, to
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convey the economic rights and obligations relating to such Outdoor Assets or Liabilities, as applicable, to the
Outdoor Group and (ii) New CCOH shall, and shall cause such member of the Outdoor Group to enter into
appropriate agreements or arrangements to transfer such Outdoor Asset or assume such Liabilities as applicable, as
soon as reasonably practicable from the relevant member of the iHeart Group.

If any iHeart Assets or iHeart Liabilities have not been transferred or assigned, as applicable, to the appropriate
member of the iHeart Group on or prior to the Closing Date (including any iHeart Asset or iHeart Liabilities, as
applicable, owned by or in the possession of any member of the Outdoor Group that are discovered after the Closing
Date), after the Closing, (i) New CCOH and the relevant member of the Outdoor Group holding such iHeart Asset or
retaining such iHeart Liabilities, as applicable, shall (x) hold such iHeart Asset in trust for use and benefit of the
member of the iHeart Group and if such iHeart Asset is a contract with a third party, without the prior written consent
of iHeartMedia (not to be unreasonably withheld, conditioned or delayed), the Outdoor Group will not terminate,
amend, modify or supplement such contract in any manner materially adverse to the iHeart Group, and will continue
to perform the obligations under such contract, and (y) retain such iHeart Liabilities for the account of the member of
the iHeart Group liable thereto (in each case, at the expense of the member of the iHeart Group entitled to or liable
thereto, as applicable) and the applicable members of the iHeart Group and Outdoor Group will enter into
arrangements, including subcontracting, sublicensing, subleasing, back-to-back agreement, or other similar
arrangement, to convey the economic rights obligations relating to such iHeart Asset or iHeart Liabilities, as
applicable, to the iHeart Group and (ii) iHeartMedia will, and will cause such member of the iHeart Group to, enter
into appropriate agreements or arrangements to transfer such iHeart Asset or assume such iHeart Liabilities, as
applicable, as soon as reasonably practicable from the relevant member of the Outdoor Group.

Settlement of Intercompany Notes; Treatment of Intercompany Accounts and Agreements

The Settlement Agreement contemplates that in connection with the Separation (i) the cash sweep arrangement under
the Corporate Services Agreement between CCOH and iHeartCommunications will terminate, and (ii) any agreements
or licenses requiring royalty payments to the Debtors by the Company for trademarks or other intellectual property,
which aggregated to $38.6 million for the year ended December 31, 2018, will terminate effective as of December 31,
2018. The Debtors agreed to waive (i) the set-off for the value of the intellectual property transferred, including
royalties incurred through December 31, 2018, which aggregated to $31.8 million on a post-petition basis through
December 31, 2018 and (ii) the repayment of the post-petition intercompany balance outstanding in favor of the
Debtors as of December 31, 2018, which was equal to $21.6 million as of December 31, 2018. As a result,
iHeartMedia will make a net payment to CCOH of $10.2 million promptly after the Effective Date.

Upon the closing of the Separation, each of the following will be terminated, canceled and be of no further force or
effect (including any provisions that purport to survive termination): (i) all agreements, arrangements, commitments
or understandings, whether or not in writing, between or among members of the Outdoor Group, on the one hand, and
members of the iHeart Group, on the other hand, relating to the sweep of the cash balance in CCOH s concentration
account to iHeartCommunications master account, (ii) the Master Agreement, (iii) the Employee Matters Agreement,
(iv) the Corporate Services Agreement and (v) the Amended and Restated License Agreement.

Upon the closing of the Separation, the parties to the Separation Agreement will enter into, or cause to be entered into,
(i) the Transition Services Agreement, by and among iHeartMedia Management Services, Inc.,
iHeartCommunications and New CCOH will supersede and replace the existing Corporate Services Agreement, (ii) an
amended and restated version of that certain Tax Matters Agreement, dated as of November 10, 2005, by and between
iHeartCommunications and New CCOH, (iii) an amended and restated version of that certain EBIT Program
Agreement, dated as of November 10, 2005, by and between iHeartCommunications and New CCOH, as amended by
that certain Amendment to EBIT Program Agreement, dated as of September 18, 2012 and (iv) the Revolving Loan
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Agreement, by and between iHeartCommunications and CCOL, in each case, in substantially the form attached to the
Separation Agreement.
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Issuance of Preferred Stock

iHeartMedia and CCOH will each use reasonable efforts to cooperate with each other to issue preferred stock of New
CCOH equal to an aggregate amount of $45.0 million to one or more third party purchasers in accordance with the
Restructuring Transactions Memorandum, the proceeds of which will remain with New CCOH immediately following
the Separation.

Treatment of Shared Contracts

Subject to the terms of the Separation Agreement, the parties to the Separation Agreement will use their commercially
reasonable efforts to separate certain shared contracts set forth on the schedules to the Separation Agreement (the

Shared Contracts ) into separate contracts so that the Outdoor Group will be entitled to the rights and benefits, and
shall be subject to the liabilities, with respect to or arising from each Shared Contract to the extent primarily related to
the Outdoor Business, and the iHeart Group will retain the rights and benefits, and will be subject to the liabilities,
with respect to or arising from each Shared Contract to the extent primarily related to the iHeart Business. If approval
is required for the separation of a separate Shared Contract and such approval has not been obtained or if the
separation of a Shared Contract has not been completed as of the closing of the Separation for any other reason, then
the parties to the Separation Agreement will use their commercially reasonable efforts to develop and implement
arrangements (including subcontracting, sublicensing, subleasing or back-to-back agreement) to pass along to the
Outdoor Group the benefit and the liabilities of the portion of any such Shared Contract related to the Outdoor
Business and to pass along to the iHeart Group the benefit and the Liabilities of the portion of the Shared Contract
related to the iHeart Business, as the case may be. With respect to each Shared Contract, the obligations set forth in
Separation Agreement will terminate upon the earlier of (x) the termination or expiration of each such Shared Contract
in accordance with its terms and (y) the second anniversary of the Closing Date.

Bank Accounts; Cash Balances

Subject to the satisfaction or waiver of the conditions to the consummation of the Separation set forth in the
Separation Agreement, each of iHeartMedia, CCH and CCOH will agree to take, or cause the members of the iHeart
Group or Outdoor Group, as applicable, to take, all actions necessary to amend all contracts or agreements governing
each bank and brokerage account owned by CCH or any other member of the Outdoor Group (collectively, the

Outdoor Accounts ) so that such Outdoor Accounts, if linked as of the date of the Separation Agreement to any bank or
brokerage account owned by iHeartMedia or any other member of the iHeart Group (collectively, the iHeartMedia
Accounts ), are de-linked from the iHeartMedia Accounts, in each case effective from and after the Closing Date. Each
of iHeartMedia, CCOH and CCH will also agree to take, or cause the members of the iHeart Group or Outdoor Group,
as applicable, to take, in connection with the Separation, all actions necessary to amend all contracts or agreements
governing the iHeartMedia Accounts so that such iHeartMedia Accounts, if linked as of the date of the Separation
Agreement to an Outdoor Account, are de-linked from the Outdoor Accounts, in each case effective from and after the
Closing Date.

Insurance

Other than the insurance policies expressly set forth in the Separation Agreement that will be assigned to New CCOH,
the iHeart Group will continue to own all insurance policies under the name of iHeartMedia or its predecessor. CCOH
agrees to establish and maintain separate insurance policies to cover the Outdoor Group from and after the Closing
Date that will be effective no later than the Closing Date.

Guarantees, Letters of Credit, Surety Bonds and Other Obligations
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On or prior to the Closing Date, or as soon as practicable thereafter, (i) CCH will (with the reasonable cooperation of
the applicable member(s) of the iHeart Group) use its reasonable best efforts to have any
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member(s) of the iHeart Group removed as guarantor of or obligor for any Outdoor Liability except with respect to
certain scheduled guarantees, letters of credit and other obligations, and (ii) iHeartMedia will (with the reasonable
cooperation of the applicable member(s) of the Outdoor Group) use its reasonable best efforts to have any member(s)
of the Outdoor Group removed as guarantor of or obligor for any iHeart Liability, including, in each case, in respect of
those guarantees, letters of credit and other obligations described on the schedules to the Separation Agreement.

Litigation

From and after the Closing Date, the Outdoor Group will assume, and subject to certain exceptions set forth in the
Separation Agreement, direct the defense or prosecution of any legal proceedings primarily relating to the Outdoor
Business (the Assumed Actions ) and be responsible for all liabilities that may result from the Assumed Actions and all
fees and costs relating to the defense of the Assumed Actions, including attorneys fees and costs. CCH has agreed that
from and after the Closing Date, if an Assumed Action is commenced by a third party naming both one or more

members of the Outdoor Group and one or more members of the iHeart Group as defendants thereto, then CCH and
CCOH will use commercially reasonable efforts to cause such members of the iHeart Group to be removed from such
legal proceeding; provided that if CCH is unable to cause such members of the iHeart Group to be removed from such
legal proceeding, CCH and iHeartMedia will consult in good faith with each other with respect to the resolution of

such legal proceeding.

From and after the Closing Date, the iHeart Group will assume, and subject to certain exceptions set forth in the
Separation Agreement, direct the defense or prosecution of the legal proceedings primarily relating to the iHeart
Business (the Excluded Actions ) and be responsible for all liabilities that may result from the Excluded Actions and
all fees and costs relating to the defense of the Excluded Actions, including attorneys fees and costs. iHeartMedia has
agreed that from and after the Closing Date, if an Excluded Acti