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PART I - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

IHEARTMEDIA, INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

(In thousands, except share and per share data)

CURRENT ASSETS
Cash and cash equivalents
Accounts receivable, net of allowance of $29,767 in 2023 and $29,171 in 2022
Prepaid expenses
Other current assets
Total Current Assets
PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment, net
INTANGIBLE ASSETS AND GOODWILL
Indefinite-lived intangibles - licenses and other
Other intangibles, net
Goodwill
OTHER ASSETS
Operating lease right-of-use assets
Other assets
Total Assets
CURRENT LIABILITIES
Accounts payable
Current operating lease liabilities
Accrued expenses
Accrued interest
Deferred revenue
Current portion of long-term debt
Total Current Liabilities
Long-term debt
Noncurrent operating lease liabilities
Deferred income taxes
Other long-term liabilities
Commitments and contingent liabilities (Note 6)
STOCKHOLDERS’ EQUITY
Noncontrolling interest
Preferred stock, par value $.001 per share, 100,000,000 shares authorized, no shares issued and outstanding

Class A Common Stock, par value $.001 per share, authorized 1,000,000,000 shares, issued 122,385,200 and 122,370,425 shares in 2023
and 2022, respectively

Class B Common Stock, par value $.001 per share, authorized 1,000,000,000 shares, issued 21,469,919 and 21,477,181 shares in 2023 and
2022, respectively

Special Warrants, 5,111,312 and 5,111,312 issued and outstanding in 2023 and 2022, respectively
Additional paid-in capital
Accumulated deficit
Accumulated other comprehensive loss
Cost of shares (600,525 in 2023 and 597,482 in 2022) held in treasury
Total Stockholders' Equity

Total Liabilities and Stockholders' Equity

See Notes to Consolidated Financial Statements

March 31, December 31,
2023 2022
(Unaudited)
187,933 $ 336,236
935,233 1,037,827
112,010 79,098
36,152 19,618
1,271,328 1,472,779
674,379 694,842
1,476,319 1,476,319
1,357,884 1,419,670
2,313,436 2,313,403
770,829 788,280
171,016 170,594
8,035,191 $ 8,335,887
177,270  $ 240,454
75,124 70,024
201,163 325,427
57,943 64,165
144,671 131,084
525 664
656,696 831,818
5,394,932 5,413,503
832,468 848,918
556,431 483,810
122,760 73,332
9,185 9,609
123 123
21 21
2,922,652 2,912,500
(2,449,742) (2,227,482)
(1,377) (1,331)
(8,958) (8,934)
471,904 684,506
8,035,191 $ 8,335,887




IHEARTMEDIA, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS

(UNAUDITED)
(In thousands, except per share data) Three Months Ended March 31,
2023 2022
Revenue $ 811,239 §$ 843,458
Operating expenses:

Direct operating expenses (excludes depreciation and amortization) 344,620 330,524

Selling, general and administrative expenses (excludes depreciation and amortization) 402,801 384,344

Depreciation and amortization 108,512 114,051

Impairment charges 3,947 1,334

Other operating expense, net 221 870
Operating income (loss) (48,862) 12,335
Interest expense, net 95,457 79,219
Loss on investments, net (6,505) (1,765)
Equity in earnings (loss) of nonconsolidated affiliates 40 (29)
Gain on extinguishment of debt 4,625 —
Other expense, net (99) (270)
Loss before income taxes (146,258) (68,948)
Income tax benefit (expense) (76,105) 20,209
Net loss (222,363) (48,739)

Less amount attributable to noncontrolling interest (103) (157)
Net loss attributable to the Company $ (222,260) $ (48,582)
Other comprehensive loss, net of tax:

Foreign currency translation adjustments (46) (247)
Other comprehensive loss, net of tax (46) (247)
Comprehensive loss (222,306) (48,829)

Less amount attributable to noncontrolling interest — —
Comprehensive loss attributable to the Company $ (222,306) $ (48,829)
Net loss attributable to the Company per common share:

Basic $ (1.50) $ (0.33)

Weighted average common shares outstanding - Basic 148,365 147,513

Diluted $ (1.50) $ (0.33)

Weighted average common shares outstanding - Diluted 148,365 147,513

See Notes to Consolidated Financial Statements



IHEARTMEDIA, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY

(UNAUDITED)
(In thousands, except share data) Controlling Interest
Common Shares()
Accumulated
Non- Additional Other
Class A Class B Special controlling Common Paid-in Accumulated Comprehensive Treasury
Shares Shares Warrants Interest Stock Capital Deficit Loss Stock Total
Balances at
December 31, 2022 122,370,425 21,477,181 5,111,312 § 9,609 $ 144 § 2,912,500 $ (2,227,482) $ (1,331) $ (8,934) $ 684,506
Net loss (103) — — (222,260) — — (222,363)
Vesting of restricted stock and other 7,513 — — — — — (24) (24)
Share-based compensation — — 10,152 — — — 10,152
Conversion of Class B Shares to Class A Shares 7,262 (7,262) — — — — — — —
Other (321) — — — — — (321)
Other comprehensive loss — — — — (46) — (46)
Balances at
March 31, 2023 122,385,200 21,469,919 5,111,312 § 9,185 $ 144§ 2,922,652 $ (2,449,742) $ 1,377) $ (8,958) $ 471,904

(1) The Company's Preferred Stock is not presented in the data above as there were no shares issued and outstanding in 2023.

See Notes to Consolidated Financial Statements



(In thousands, except share data)

Balances at
December 31, 2021

Net loss
Vesting of restricted stock and other
Share-based compensation

Conversion of Special Warrants to Class A and Class B
Shares

Conversion of Class B Shares to Class A Shares
Other
Other comprehensive loss

Balances at
March 31, 2022

IHEARTMEDIA, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY

(UNAUDITED)
Controlling Interest
Common Shares("
Accumulated
Non- Additional Other
Class A Class B Special controlling Common Paid-in Accumulated  Comprehensive Treasury

Shares Shares Warrants Interest Stock Capital Deficit Loss Stock Total
120,633,937 21,590,192 5,304,430 $ 8,410 § 142§ 2,876,571 $ (1,962,819) $ @257 $ (6,282) $ 915,765
(157) — — (48,582) — — (48,739)
597,400 — 1 409 — — (516) (106)
— — 5,535 — — — 5,535
11,361 (11,361) = = = == = = =
159,692 (159,692) — — — — — — _
(187) — — — — — (187)
— — — — (247) — (247)
121,402,390 21,430,500 5,293,069 $ 8,066 $ 143§ 2,882,515 $ (2,011,401) $ (504) $ (6,798) $ 872,021

(1) The Company's Preferred Stock is not presented in the data above as there were no shares issued and outstanding in 2022.

See Notes to Consolidated Financial Statements



IHEARTMEDIA, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(UNAUDITED)
(In thousands) Three Months Ended March 31,
2023 2022
Cash flows from operating activities:
Net loss (222,363) (48,739)
Reconciling items:
Impairment charges 3,947 1,334
Depreciation and amortization 108,512 114,051
Deferred taxes 72,620 (23,788)
Provision for doubtful accounts 6,441 2,111
Amortization of deferred financing charges and note discounts, net 1,656 1,439
Share-based compensation 10,152 5,535
(Gain) Loss on disposal of operating and other assets (278) 584
Loss on investments 6,505 1,765
Equity in (earnings) loss of nonconsolidated affiliates (40) 29
Gain on extinguishment of debt (4,625) —
Barter and trade income (8,007) (7,021)
Other reconciling items, net 89 242
Changes in operating assets and liabilities, net of effects of acquisitions and dispositions:
Decrease in accounts receivable 94,759 121,339
Increase in prepaid expenses and other current assets (37,032) (39,983)
Increase in other long-term assets (1,521) (2,610)
Decrease in accounts payable (63,187) (49,129)
Decrease in accrued expenses (73,306) (151,853)
Increase (decrease) in accrued interest (6,222) 1,829
Increase in deferred income 16,829 19,602
Increase in other long-term liabilities 1,088 1,051
Cash used for operating activities (93,983) (52,212)
Cash flows from investing activities:
Purchases of property, plant and equipment (39,165) (22,557)
Proceeds from disposal of assets 1,454 6,009
Change in other, net (710) (3,142)
Cash used for investing activities (38,421) (19,690)
Cash flows from financing activities:
Payments on long-term debt and credit facilities (15,593) (168)
Change in other, net (345) (293)
Cash used for financing activities (15,938) (461)
Effect of exchange rate changes on cash, cash equivalents and restricted cash 39 (83)
Net decrease in cash, cash equivalents and restricted cash (148,303) (72,446)
Cash, cash equivalents and restricted cash at beginning of period 336,661 352,554
Cash, cash equivalents and restricted cash at end of period 188,358 280,108
SUPPLEMENTAL DISCLOSURES:
Cash paid for interest 101,759 76,104
Cash paid for income taxes 3,160 1,123

See Notes to Consolidated Financial Statements
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IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

NOTE 1 - BASIS OF PRESENTATION

Preparation of Interim Financial Statements

2 . 99 ¢,

All references in this Quarterly Report on Form 10-Q to the “Company,” “we,” “us” and “our” refer to iHeartMedia, Inc. and its consolidated subsidiaries. The
accompanying consolidated financial statements were prepared by the Company pursuant to the rules and regulations of the Securities and Exchange
Commission (“SEC”) and, in the opinion of management, include all normal and recurring adjustments necessary to present fairly the results of the interim
periods shown. Certain information and footnote disclosures normally included in financial statements prepared in accordance with U.S. generally accepted
accounting principles (“GAAP”) have been condensed or omitted pursuant to such SEC rules and regulations. Management believes that the disclosures made
are adequate to make the information presented not misleading. The financial statements contained herein should be read in conjunction with the consolidated
financial statements and notes thereto included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2022.

The Company reports based on three reportable segments:
= the Multiplatform Group, which includes the Company's Broadcast radio, Networks and Sponsorships and Events businesses;
= the Digital Audio Group, which includes all of the Company's Digital businesses, including Podcasting; and

= the Audio & Media Services Group, which includes Katz Media Group (“Katz Media”), a full-service media representation business, and RCS
Sound Software ("RCS"), a provider of scheduling and broadcast software and services.

The consolidated financial statements include the accounts of the Company and its subsidiaries. Also included in the consolidated financial statements are
entities for which the Company has a controlling interest or is the primary beneficiary. Investments in companies which the Company does not control, but
exercises significant influence over operating and financial policies of the company are accounted for under the equity method. All significant intercompany
transactions are eliminated in the consolidation process.

Economic Conditions

The Company's advertising revenue is correlated to changes in economic conditions. Increasing interest rates and high inflation contributed to a challenging
macroeconomic environment beginning in the third quarter of 2022. This challenging environment has led to broader market uncertainty, which impacted the
Company's revenue in the first quarter of 2023. The current market uncertainty and macroeconomic conditions, a recession, or a downturn in the U.S. economy
could have a significant impact on the Company's ability to generate revenue.

On March 27, 2020, the Coronavirus Aid, Relief, and Economic Security (“CARES Act”) was signed into law. The CARES Act, among other things, includes
provisions relating to refundable payroll tax credits, deferment of employer side social security payments, net operating loss carryback periods, alternative
minimum tax credit refunds, modifications to the net interest deduction limitations and technical corrections to tax depreciation methods for qualified
improvement property. The Company was able to defer the payment of $29.3 million in certain employment taxes during 2020, half of which was due and paid
on January 3, 2022 and the other half of which was due and paid on January 3, 2023. In addition, the Company claimed $12.4 million in refundable payroll tax
credits related to the CARES Act provisions, of which $0.7 million was received in 2020, $3.8 million was received in 2021 and $7.9 million was received in
January 2022.

As of March 31, 2023, the Company had approximately $187.9 million in cash and cash equivalents, and the $450.0 million senior secured asset-based
revolving credit facility entered into on May 17, 2022 (the "ABL Facility") had a borrowing base of $438.3 million, no outstanding borrowings and $25.0
million of outstanding letters of credit, resulting in $413.3 million of borrowing base availability. Together with our cash balance of $187.9 million as of
March 31, 2023 and our borrowing capacity under the ABL Facility, our total available liquidity was approximately $601 million. Based on current available
liquidity, the Company expects to be able to meet its obligations as they become due over the coming year.



IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Reclassifications
Certain prior period amounts have been reclassified to conform to the 2023 presentation.

Restricted Cash

The following table provides a reconciliation of cash, cash equivalents and restricted cash reported in the Consolidated Balance Sheets to the total of the
amounts reported in the Consolidated Statements of Cash Flows:

March 31, December 31,
(In thousands) 2023 2022
Cash and cash equivalents $ 187,933 $ 336,236
Restricted cash included in:
Other current assets 425 425
Total cash, cash equivalents and restricted cash in the Statement of Cash Flows $ 188,358  § 336,661

Certain Relationships and Related Party Transactions

From time to time, certain companies in which the Company holds minority equity interests, purchase advertising in the ordinary course. None of these
ordinary course transactions have a material impact on the Company.

New Accounting Pronouncements Recently Adopted

In October 2021, the FASB issued ASU No. 2021-08, Business Combinations (Topic 805) - Accounting for Contract Assets and Contract Liabilities from
Contracts with Customers which requires an acquirer in a business combination to recognize and measure contract assets and contract liabilities in accordance
with Accounting Standards Codification 606. The Company adopted this guidance during the first quarter of 2023. The adoption did not have a material impact
on the Company’s financial position, results of operations or cash flows.



IHEARTMEDIA, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

NOTE 2 - REVENUE

Disaggregation of Revenue

The following tables show revenue streams for the three months ended March 31, 2023 and 2022:

(In thousands)

Three Months Ended March 31, 2023
Revenue from contracts with customers:

Broadcast Radio"
Networks?®

Sponsorship and Events®
Digital, excluding Podcast®

Podcast®

Audio & Media Services©

Other”
Total

Revenue from leases®

Revenue, total

Three Months Ended March 31, 2022
Revenue from contracts with customers:

Broadcast Radio"
Networks®

Sponsorship and Events®
Digital, excluding Podcast®

Podcast®

Audio & Media Services®

Other”
Total

Revenue from leases®

Revenue, total

Multiplatform Group

Digital Audio Group

Audio & Media
Services Group

Eliminations

Consolidated

$ 383238 $ — — — 383,238
107,954 — — — 107,954

32,587 — — — 32,587

— 146,585 — (1,189) 145,396

- 76,811 - — 76,811

— — 61,351 (1,332) 60,019

4,924 — — - 4,924

528,703 223,396 61,351 (2,521) 810,929

310 — — — 310

$ 529,013 223,396 61,351 (2,521) $ 811,239
$ 415242 $ — — — 3 415242
117,558 — — — 117,558

33,601 — — — 33,601

— 145,675 — (1,269) 144,406

— 68,544 — — 68,544

— — 60,857 (1,341) 59,516

4,469 — — (168) 4,301

570,870 214,219 60,857 (2,778) 843,168

290 — — — 290

$ 571,160 $ 214219 60,857 2,778) $ 343,458

(1) Broadcast Radio revenue is generated through the sale of advertising time on the Company’s domestic radio stations.
(2) Networks revenue is generated through the sale of advertising on the Company’s Premiere and Total Traffic & Weather network programs and through the syndication of

network programming to other media companies.

(3) Sponsorship and events revenue is generated through local events and major nationally-recognized tent pole events and include sponsorship and other advertising revenue,
ticket sales, and licensing, as well as endorsement and appearance fees generated by on-air talent.
(4) Digital, excluding Podcast revenue is generated through the sale of streaming and display advertisements on digital platforms and through subscriptions to iHeartRadio

streaming services.

(5) Podcast revenue is generated through the sale of advertising on the Company's podcast network.
(6) Audio & Media Services revenue is generated by services provided to broadcast industry participants through the Company’s Katz Media and RCS businesses. As a media
representation firm, Katz Media generates revenue via commissions on media sold on behalf of the radio and television stations that it represents, while RCS generates
revenue by providing broadcast software and media streaming, along with research services for radio stations, broadcast television stations, cable channels, record labels, ad

agencies and Internet stations worldwide.

(7) Other revenue represents fees earned for miscellaneous services, including on-site promotions, activations, and local marketing agreements.
(8) Revenue from leases is primarily generated by the lease of towers to other media companies, which are all categorized as operating leases.



IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Trade and Barter

Trade and barter transactions represent the exchange of advertising spots for merchandise, services, advertising and promotion or other assets in the ordinary
course of business. The transaction price for these contracts is measured at the estimated fair value of the non-cash consideration received unless this is not
reasonably estimable, in which case the consideration is measured based on the standalone selling price of the advertising spots promised to the customer. The
revenues and expenses may not be recognized in the same period depending on the timing of the services, advertising or promotion received in exchange for
advertising spots. Trade and barter revenues and expenses, which are included in consolidated revenue and selling, general and administrative expenses,
respectively, were as follows:

Three Months Ended
March 31,
(In thousands) 2023 2022
Trade and barter revenues $ 45,029 $ 40,348
Trade and barter expenses 47,386 46,415

In addition to the trade and barter revenue in the table above, the Company recognized $8.0 million and $7.0 million during the three months ended March 31,
2023 and 2022, respectively, in connection with investments made in companies in exchange for advertising services.

The following tables show the Company’s deferred revenue balance from contracts with customers:

Three Months Ended
March 31,
(In thousands) 2023 2022
Deferred revenue from contracts with customers:

Beginning balance® $ 157910 § 161,114
Revenue recognized, included in beginning balance (56,133) (60,389)
Additions, net of revenue recognized during period, and other 68,904 83,331

Ending balance $ 170,681 $ 184,056

() Deferred revenue from contracts with customers, which excludes other sources of deferred revenue that are not related to contracts with customers, is included within deferred
revenue and other long-term liabilities on the Consolidated Balance Sheets, depending upon when revenue is expected to be recognized.

The Company’s contracts with customers generally have terms of one year or less; however, as of March 31, 2023, the Company expects to recognize $310.4
million of revenue in future periods for remaining performance obligations from current contracts with customers that have an original expected duration
greater than one year, with substantially all of this amount to be recognized over the next five years. Commissions related to the Company’s media
representation business have been excluded from this amount as they are contingent upon future sales.



IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Revenue from Leases

As of March 31, 2023, the future lease payments to be received by the Company are as follows:

(In thousands)

2023 $ 714
2024 693
2025 509
2026 393
2027 339
Thereafter 1,251

Total $ 3,899

NOTE 3 - LEASES

The Company enters into operating lease contracts for land, buildings, structures and other equipment. Arrangements are evaluated at inception to determine
whether such arrangements contain a lease. Operating leases primarily include land and building lease contracts and leases of radio towers. Arrangements to
lease building space consist primarily of the rental of office space, but may also include leases of other equipment, including automobiles and copiers.
Operating leases are reflected on the Company's balance sheet within Operating lease right-of-use assets ("ROU assets") and the related short-term and long-
term liabilities are included within Current and Noncurrent operating lease liabilities, respectively.

The Company's finance leases are included within Property, plant and equipment with the related liabilities included within Long-term debt.

ROU assets represent the right to use an underlying asset for the lease term, and lease liabilities represent the obligation to make lease payments arising from
the lease. Operating lease ROU assets and liabilities are recognized at commencement date based on the present value of lease payments over the respective
lease term. Lease expense is recognized on a straight-line basis over the lease term.

The Company tests for impairment of assets whenever events and circumstances indicate that such assets might be impaired. During the three months ended
March 31, 2023, the Company recognized non-cash impairment charges of $3.9 million primarily in connection with changes in sublease assumptions for ROU
assets related to certain operating leases for which management has made proactive decisions to abandon and sublease in connection with strategic actions to
streamline the Company’s real estate footprint as part of the Company’s modernization initiatives. During the three months ended March 31, 2023, there were
no non-cash impairment charges related to leasehold improvements. During the three months ended March 31, 2022, the Company recognized non-cash
impairment charges of $1.3 million, including $1.2 million related to ROU assets, and $0.1 million related to leasehold improvements also as a result of the
proactive decisions by management discussed above.

The implicit rate within the Company's lease agreements is generally not determinable. As such, the Company uses the incremental borrowing rate ("IBR") to
determine the present value of lease payments at the commencement of the lease. The IBR, as defined in ASC 842, is "the rate of interest that a lessee would
have to pay to borrow on a collateralized basis over a similar term an amount equal to the lease payments in a similar economic environment.”

10



IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

The following table provides supplemental cash flow information related to leases for the periods presented:

Three Months Ended March 31,

(In thousands) 2023 2022
Cash paid for amounts included in measurement of operating lease liabilities $ 32,963 $ 43,265
Lease liabilities arising from obtaining right-of-use assets(!) 4,821 7,586

(M Lease liabilities from obtaining right-of-use assets include new leases entered into during the three months ended March 31, 2023 and 2022, respectively.

The Company reflects changes in the lease liability and changes in the ROU asset on a net basis in the Statements of Cash Flows. The operating lease expense
was $18.1 million and $23.4 million for the three months ended March 31, 2023 and March 31, 2022, respectively.

NOTE 4- PROPERTY, PLANT AND EQUIPMENT, INTANGIBLE ASSETS AND GOODWILL
Property, Plant and Equipment

The Company’s property, plant and equipment consisted of the following classes of assets as of March 31, 2023 and December 31, 2022, respectively:

(In thousands) March 31, December 31,
2023 2022
Land, buildings and improvements $ 349,459 $ 340,692
Towers, transmitters and studio equipment 221,588 215,655
Computer equipment and software 629,218 617,794
Furniture and other equipment 41,900 41,924
Construction in progress 28,373 29,091
1,270,538 1,245,156
Less: accumulated depreciation 596,159 550,314
Property, plant and equipment, net $ 674,379 $ 694,842

Indefinite-lived Intangible Assets

The Company’s indefinite-lived intangible assets primarily consist of Federal Communications Commission ("FCC") broadcast licenses in its Multiplatform
Group segment.

Other Intangible Assets

Other intangible assets consists of definite-lived intangible assets, which primarily include customer and advertiser relationships, talent and representation
contracts, trademarks and tradenames and other contractual rights, all of which are amortized over the shorter of either the respective lives of the agreements or
over the period of time that the assets are expected to contribute directly or indirectly to the Company’s future cash flows. The Company periodically reviews
the appropriateness of the amortization periods related to its definite-lived intangible assets. These assets are recorded at amortized cost.



IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

The following table presents the gross carrying amount and accumulated amortization for each major class of other intangible assets as of March 31, 2023 and
December 31, 2022, respectively:

(In thousands) March 31, 2023 December 31, 2022

Gross Carrying Accumulated Gross Carrying Accumulated

Amount Amortization Amount Amortization
Customer / advertiser relationships $ 1,652,455 §$ (675,167) $ 1,652,455 §$ (633,352)
Talent and other contracts 338,900 (171,272) 338,900 (160,500)
Trademarks and tradenames 335,862 (130,941) 335,862 (122,403)
Other 18,443 (10,396) 18,443 (9,735)
Total $ 2,345,660 $ (987,776) $ 2,345,660 § (925,990)

Total amortization expense related to definite-lived intangible assets for the Company for the three months ended March 31, 2023 and 2022 was $61.8 million
and $63.1 million, respectively.

As acquisitions and dispositions occur in the future, amortization expense may vary. The following table presents the Company’s estimate of amortization
expense for each of the five succeeding fiscal years for definite-lived intangible assets:

(In thousands)

2024 $ 244,707
2025 213,514
2026 201,512
2027 176,171
2028 160,395
Goodwill

The following table presents the changes in the carrying amount of goodwill:

(In thousands) Audio & Media
Multiplatform Group Digital Audio Group Services Group Consolidated
Balance as of December 31, 2022 $ 1,462,022 $ 747,350 $ 104,031 $ 2,313,403
Foreign currency — — 33 33
Balance as of March 31, 2023 $ 1,462,022 $ 747,350 § 104,064 $ 2,313,436
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IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

NOTE 5 - LONG-TERM DEBT

Long-term debt outstanding for the Company as of March 31, 2023 and December 31, 2022 consisted of the following:

(In thousands) March 31, 2023 December 31, 2022

Term Loan Facility due 2026 $ 1,864,032 $ 1,864,032
Incremental Term Loan Facility due 2026 401,220 401,220
Asset-based Revolving Credit Facility due 2027 — —
6.375% Senior Secured Notes due 2026 800,000 800,000
5.25% Senior Secured Notes due 2027 750,000 750,000
4.75% Senior Secured Notes due 2028 500,000 500,000
Other secured subsidiary debt® 4,296 4,462
Total consolidated secured debt 4,319,548 4,319,714
8.375% Senior Unsecured Notes due 2027 1,100,366 1,120,366
Other unsecured subsidiary debt — 52
Original issue discount (9,828) (10,569)
Long-term debt fees (14,629) (15,396)
Total debt 5,395,457 5,414,167
Less: Current portion 525 664
Total long-term debt $ 5,394,932 §$ 5,413,503

(1) As of March 31, 2023, the ABL Facility had a borrowing base of $438.3 million, no outstanding borrowings and $25.0 million of outstanding letters of credit, resulting in
$413.3 million of borrowing base availability.

(2) Other secured subsidiary debt consists of finance lease obligations maturing at various dates from 2024 through 2045.

(3) During the three months ended March 31, 2023, we repurchased $20.0 million aggregate principal amount of iHeartCommunications Inc.'s 8.375% Senior Unsecured Notes
due 2027 for $15.4 million in cash, excluding accrued interest, via open market transactions. The repurchased notes were subsequently cancelled and retired, resulting in a
gain on extinguishment of debt of $4.6 million.

The Company’s weighted average interest rate was 7.1% and 6.9% as of March 31, 2023 and December 31, 2022, respectively. The aggregate market value of
the Company’s debt based on market prices for which quotes were available was approximately $4.5 billion and $4.8 billion as of March 31, 2023 and
December 31, 2022, respectively. Under the fair value hierarchy established by ASC 820-10-35, the market value of the Company’s debt is classified as either
Level 1 or Level 2.

Surety Bonds and Letters of Credit

As of March 31, 2023, the Company and its subsidiaries had outstanding surety bonds and commercial standby letters of credit of $10.0 million and $25.4
million, respectively. These surety bonds and letters of credit relate to various operational matters including insurance, lease and performance bonds as well as
other items.

NOTE 6 - COMMITMENTS AND CONTINGENCIES

The Company and its subsidiaries are involved in certain legal proceedings arising in the ordinary course of business and, as required, have accrued an estimate
of the probable costs for the resolution of those claims for which the occurrence of loss is probable and the amount can be reasonably estimated. These
estimates have been developed in consultation with counsel and are based upon an analysis of potential results, assuming a combination of litigation and
settlement strategies. It is possible, however, that future results of operations for any particular period could be materially affected by changes in the
Company’s assumptions or the effectiveness of its strategies related to these proceedings. Additionally, due to the inherent uncertainty of
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IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

litigation, there can be no assurance that the resolution of any particular claim or proceeding would not have a material adverse effect on the Company’s
financial condition or results of operations.

Although the Company is involved in a variety of legal proceedings in the ordinary course of business, a large portion of the Company’s litigation arises in the
following contexts: commercial/contract disputes; defamation matters; employment and benefits related claims; intellectual property claims; real estate matters;
governmental investigations; and tax disputes.

Alien Ownership Restrictions and FCC Declaratory Ruling

The Communications Act and FCC regulation prohibit foreign entities and individuals from having direct or indirect ownership or voting rights of more than
25 percent in a corporation controlling the licensee of a radio broadcast station unless the FCC finds greater foreign ownership to be in the public interest. On
November 5, 2020, the FCC issued a declaratory ruling, which permits the Company to be up to 100% foreign owned, subject to certain conditions (the "2020
Declaratory Ruling").

NOTE 7 - INCOME TAXES

The Company’s income tax benefit (expense) for the three months ended March 31, 2023 and the three months ended March 31, 2022 consisted of the
following components:

Three Months Ended
(In thousands) March 31,
2023 2022
Current tax expense $ (3,485) $ (3,579)
Deferred tax benefit (expense) (72,620) 23,788
Income tax benefit (expense) $ (76,105) § 20,209

The effective tax rates for the three months ended March 31, 2023 and March 31, 2022 were (52.0)% and 29.3%, respectively. The effective tax rates were
primarily impacted by the forecasted increase in valuation allowance against certain deferred tax assets, related primarily to disallowed interest expense
carryforwards, due to uncertainty regarding the Company’s ability to utilize those assets in future periods.

NOTE 8 - STOCKHOLDERS' EQUITY

Pursuant to the Company's 2019 Equity Incentive Plan (the "2019 Plan"), the Company historically granted restricted stock units and options to purchase shares
of the Company's Class A common stock to certain key individuals. On April 21, 2021, our 2021 Long-Term Incentive Award Plan (the “2021 Plan”) was
approved by stockholders and replaced the 2019 Plan. Pursuant to our 2021 Plan, we will continue to grant equity awards covering shares of the Company's
Class A common stock to certain key individuals.

Share-based Compensation

Share-based compensation expenses are recorded in Selling, general and administrative expenses and were $10.2 million and $5.5 million for the Company for
the three months ended March 31, 2023 and March 31, 2022, respectively.

On March 28, 2022, the Company issued performance-based restricted stock units ("Q1 2022 Performance RSUs") to certain key employees. Such Q1 2022
Performance RSUs vest upon the achievement of total stockholder return goals and continued service, which are being measured over an approximately 50-
month period from the date of issuance. In the three months ended March 31, 2023, the Company recognized $0.7 million in relation to these Q1 2022
Performance RSUs.

On May 9, 2022, the Company issued performance-based restricted stock units ("Q2 2022 Performance RSUs") and restricted stock units ("2022 RSUs") to
certain key employees. Such Q2 2022 Performance RSUs vest upon the achievement of certain total stockholder return goals, Adjusted EBITDA goals,
Diversity, Equity and Inclusion goals, and continued service. Such 2022 RSUs vest upon continued service. These awards are being recognized ratably over a
3-year period from the date of
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IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

issuance. In the three months ended March 31, 2023, the Company recognized $1.2 million in relation to these Q2 2022 Performance RSUs.

As of March 31, 2023, there was $37.7 million of unrecognized compensation cost related to unvested share-based compensation arrangements with vesting
based solely on service conditions. This cost is expected to be recognized over a weighted average period of approximately 3.0 years. In addition, as of
March 31, 2023, there were unrecognized compensation costs of $9.5 million for the Q1 2022 Performance RSUs and $10.6 million for the Q2 2022
Performance RSUs related to unvested share-based compensation arrangements that will vest based on certain performance and service conditions. These costs
will be recognized over a 50-month period from the date of issuance for the Q1 2022 Performance RSUs and over the 3-year period from the date of issuance
for the Q2 2022 Performance RSUs.

Common Stock and Special Warrants

The Company is authorized to issue 2,100,000,000 shares, consisting of (a) 1,000,000,000 shares of Class A Common Stock, par value $0.001 per share (the
“Class A Common Stock”), (b) 1,000,000,000 shares of Class B Common Stock, par value $0.001 per share (the “Class B Common Stock”), and (c)
100,000,000 shares of preferred stock, par value $0.001 per share (the “Preferred Stock™).

The following table presents the Company's Class A Common Stock, Class B Common Stock and Special Warrants issued as of March 31, 2023:

March 31,
2023
Class A Common Stock, par value $.001 per share, 1,000,000,000 shares authorized 122,385,200
Class B Common Stock, par value $.001 per share, 1,000,000,000 shares authorized 21,469,919
Special Warrants 5,111,312
Total Class A Common Stock, Class B Common Stock and Special Warrants issued 148,966,431

During the three months ended March 31, 2023, stockholders converted 7,262 shares of the Class B common stock into Class A common stock. During the
three months ended March 31, 2022, stockholders converted 159,692 shares of the Class B common stock into Class A common stock.

Special Warrants

Each Special Warrant issued under the special warrant agreement entered into in connection with the Company's emergence from bankruptcy in 2019 may be
exercised by its holder to purchase one share of Class A common stock or Class B common stock at an exercise price of $0.001 per share, unless the Company
in its sole discretion believes such exercise would, alone or in combination with any other existing or proposed ownership of common stock, result in, subject
to certain exceptions, (a) such exercising holder owning more than 4.99 percent of the Company's outstanding Class A common stock, (b) more than 22.5
percent of the Company's capital stock or voting interests being owned directly or indirectly by foreign individuals or entities, (c) the Company exceeding any
other applicable foreign ownership threshold or (d) violation of any provision of the Communications Act or restrictions on ownership or transfer imposed by
the Company's certificate of incorporation or the decisions, rules and policies of the FCC. Any holder exercising Special Warrants must complete and timely
deliver to the warrant agent the required exercise forms and certifications required under the special warrant agreement. The Communications Act and FCC
regulations prohibit foreign entities or individuals from indirectly (i.e., through a parent company) owning or voting more than 25 percent of a licensee’s
equity, unless the FCC determines that greater indirect foreign ownership is in the public interest. As mentioned in Note 6 above, on November 5, 2020, the
FCC issued the 2020 Declaratory Ruling, which permits the Company to be up to 100% foreign owned.

During the three months ended March 31, 2023, there were no Special Warrants exercised for shares of Class A or Class B common stock. During the three

months ended March 31, 2022, stockholders exercised 11,361 Special Warrants for an equivalent number of shares of Class A common stock. During the three
months ended March 31, 2022, there were no Special Warrant exercised for shares of Class B common stock.
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Computation of Loss per Share

(In thousands, except per share data) Three Months Ended
March 31,
2023 2022
NUMERATOR:
Net loss attributable to the Company — common shares $ (222,260) $ (48,582)
DENOMINATOR®:
Weighted average common shares outstanding - basic 148,365 147,513

Stock options and restricted stock®: _ _

Weighted average common shares outstanding - diluted 148,365 147,513

Net loss attributable to the Company per common share:
Basic $ (1.50) $ (0.33)
Diluted $ (1.50) $ (0.33)

M All of the outstanding Special Warrants are included in both the basic and diluted weighted average common shares outstanding of the Company for the three months ended
March 31, 2023 and 2022.

@ Qutstanding equity service awards representing 11.7 million and 10.0 million shares of Class A common stock of the Company for the three months ended March 31, 2023
and 2022, respectively, were not included in the computation of diluted earnings per share because to do so would have been antidilutive.

NOTE 9 - SEGMENT DATA

The Company’s primary businesses are included in its Multiplatform Group and Digital Audio Group segments. Revenue and expenses earned and charged
between Multiplatform Group, Digital Audio Group, Audio & Media Services Group, and Corporate are eliminated in consolidation. The Multiplatform Group
provides media and entertainment services via broadcast delivery and also includes the Company’s events and national syndication businesses. The Digital
Audio Group provides media and entertainment services via digital delivery. The Audio & Media Services Group provides other audio and media services,
including the Company’s media representation business (Katz Media) and its provider of scheduling and broadcast software (RCS). Corporate includes
infrastructure and support, including executive, information technology, human resources, legal, finance and administrative functions for the Company’s
businesses. Share-based payments are recorded in Selling, general and administrative expense.
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The following tables present the Company's segment results for the Company for the three months ended March 31, 2023 and 2022:

(In thousands)

Three Months Ended March 31, 2023

Revenue
Operating expenses(?)

Segment Adjusted EBITDA®
Depreciation and amortization
Impairment charges
Other operating expense, net
Restructuring expenses
Share-based compensation expense

Operating loss

Intersegment revenues

Capital expenditures
Share-based compensation expense

(In thousands)

Three Months Ended March 31, 2022

Revenue
Operating expenses'"

Segment Adjusted EBITDA®
Depreciation and amortization
Impairment charges
Other operating expense, net
Restructuring expenses
Share-based compensation expense

Operating income

Intersegment revenues
Capital expenditures
Share-based compensation expense

Segments

Corporate and

Multiplatform Digital Audio  Audio & Media  other reconciling
Group Group Services Group items Eliminations Consolidated
$ 529,013 $ 223,396 $ 61,351 $ — 3 (2,521) % 811,239
441,961 169,277 46,007 63,091 (2,521) 717,815
$ 87,052 ' § 54,119 $ 15344 § (63,091) $ — 3 93,424
(108,512)
(3,947)
(221)
(19,454)
(10,152)
$ (48,862)
$ $ 1,189 § 1,332 § — S — 2,521
26,424 5,777 3,887 3,077 — 39,165
— — 10,152 — 10,152

Segments

Corporate and

Multiplatform Digital Audio  Audio & Media  other reconciling
Group Group Services Group items Eliminations Consolidated
$ 571,160 $ 214219 $ 60,857 $ — 3 2,778) $ 843,458
437,253 161,711 44,470 57,584 (2,778) 698,240
$ 133,907 $ 52,508 § 16,387 $ (57,584) $ — 145,218
(114,051)
(1,334)
(870)
(11,093)
(5,535)
$ 12,335
$ 168 $ 1,269 $ 1,341 $ — 3 — $ 2,778
12,338 5,156 1,699 3,364 — 22,557
— — 5,535 — 5,535

(M Consolidated operating expenses consist of Direct operating expenses and Selling, general and administrative expenses and exclude Restructuring expenses, share-based
compensation expenses and depreciation and amortization.

@ For a definition of Adjusted EBITDA for the consolidated company and a reconciliation to Operating income (loss), the most closely comparable GAAP measure, and to Net
loss, please see "Reconciliation of Operating Income (Loss) to Adjusted EBITDA" and "Reconciliation of Net Loss to EBITDA and Adjusted EBITDA" in Item 2 of this
Quarterly Report on Form 10-Q. Beginning on January 1, 2021, Segment Adjusted EBITDA became the segment profitability metric reported to the Company's Chief
Operating Decision Maker for purposes of making decisions about allocation of resources to, and assessing performance of, each reportable segment.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
Format of Presentation

Management’s discussion and analysis of financial condition and results of operations (“MD&A”) should be read in conjunction with the consolidated
financial statements and related footnotes contained in Part I, Item 1 of this Quarterly Report on Form 10-Q of iHeartMedia, Inc. (the "Company,"
"iHeartMedia," "we," "our," or "us").

We report based on three reportable segments:

. the Multiplatform Group, which includes our Broadcast radio, Networks and Sponsorships and Events businesses;
. the Digital Audio Group, which includes our Digital businesses, including Podcasting; and
. the Audio & Media Services Group, which includes Katz Media Group (“Katz Media”), our full-service media representation business, and

RCS Sound Software ("RCS"), a provider of scheduling and broadcast software and services.

These reporting segments reflect how senior management operates the Company. This structure provides visibility into the underlying performance,
results, and margin profiles of our distinct businesses and enables senior management to monitor trends at the operational level and address opportunities or
issues as they arise via regular review of segment-level results and forecasts with operational leaders.

Our segment profitability metric is Segment Adjusted EBITDA, which is reported to the Company's Chief Operating Decision Maker for purposes of
making decisions about allocation of resources to, and assessing performance of, each reportable segment. Segment Adjusted EBITDA is calculated as
Revenue less operating expenses, excluding Restructuring expenses (as defined below) and share-based compensation expenses.

We have transitioned our business from a single platform radio broadcast operator to a company with multiple platforms including digital, podcasting,
networks and events, as well as ad technology capabilities. We have also invested in numerous technologies and businesses to increase the competitiveness of
our inventory with our advertisers and our audience. We believe the presentation of our results by segment provides insight into our broadcast radio business
and our digital business. We believe that our ability to generate cash flow from operations from our business initiatives and our current cash on hand will
provide sufficient resources to fund and operate our business, fund capital expenditures and other obligations and make interest payments on our long-term debt
for at least the next twelve months.

Description of our Business

Our strategy centers on delivering entertaining and informative content where our listeners want to find us across our various platforms.

Multiplatform Group

The primary source of revenue for our Multiplatform Group is from selling local and national advertising time on our radio stations, with contracts
typically less than one year in duration. The programming formats of our radio stations are designed to reach audiences with targeted demographic
characteristics. We work closely with our advertising and marketing partners to develop tools and leverage data to enable advertisers to effectively reach their
desired audiences. Our Multiplatform Group also generates revenue from network syndication, nationally recognized events and other miscellaneous
transactions.

Management looks at our Multiplatform Group's operations’ overall revenue as well as the revenue from each revenue stream including Broadcast
Spot, Networks, and Sponsorship and Events. We periodically review and refine our selling structures in all regions and markets in an effort to maximize the
value of our offering to advertisers and, therefore, our revenue.

Management also looks at Multiplatform Group's revenue by region and market size. Typically, larger markets can reach larger audiences with wider

demographics than smaller markets. Additionally, management reviews our share of audio advertising revenues in markets where such information is available,
as well as our share of target demographics listening in an average quarter hour. This metric gauges how well our formats are attracting and retaining listeners.
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Management also monitors revenue generated through our programmatic ad-buying platform, and our data analytics advertising product, to measure
the success of our enhanced marketing optimization tools. We have made significant investments so we can provide the same ad-buying experience that once
was only available from digital-only companies and enable our clients to better understand how our assets can successfully reach their target audiences.

Management monitors average advertising rates and cost per mille, the cost of every 1,000 advertisement impressions (“CPM”), which are principally
based on the length of the spot and how many people in a targeted audience listen to our stations, as measured by an independent ratings service. In addition,
our advertising rates are influenced by the time of day the advertisement airs, with morning and evening drive-time hours typically priced the highest. Our price
and yield information systems enable our station managers and sales teams to adjust commercial inventory and pricing based on local market demand, as well
as to manage and monitor different commercial durations in order to provide more effective advertising for our customers at what we believe are optimal prices
given market conditions. Yield is measured by management in a variety of ways, including revenue earned divided by minutes of advertising sold.

A portion of our Multiplatform Group segment’s expenses vary in connection with changes in revenue. These variable expenses primarily relate to
costs in our programming and sales departments, including profit sharing fees and commissions, and bad debt. Our content costs, including music license fees
for music delivered via broadcast, vary with the volume and mix of songs played on our stations.

Digital Audio Group

The primary source of revenue in the Digital Audio Group segment is the sale of advertising on the Company’s podcast network, iHeartRadio mobile
application and website, and station websites. Revenues for digital advertising are recognized over time based on impressions delivered or time elapsed,
depending upon the terms of the contract. Digital Audio Group’s contracts with advertisers are typically a year or less in duration and are generally billed
monthly upon satisfaction of the performance obligations.

Through our Digital Audio Group, we continue to expand the choices for listeners. We derive revenue in this segment by developing and delivering
our content and selling advertising across multiple digital distribution channels, including via our iHeartRadio mobile application, our station websites and
other digital platforms that reach national, regional and local audiences.

Our strategy has enabled us to extend our leadership in the growing podcasting sector, and iHeartMedia is the number one podcast publisher in
America. Our reach now extends across more than 250 platforms and thousands of different connected devices, and our digital business is comprised of
streaming, subscription, display advertisements, and other content that is disseminated over digital platforms.

A portion of our Digital Audio Group segment’s expenses vary in connection with changes in revenue. These variable expenses primarily relate to our
content costs including profit sharing fees and third-party content costs, as well as sales commissions and bad debt. Certain of our content costs, including
digital music performance royalties, vary with the volume of listening hours on our digital platforms.

Audio & Media Services Group

Audio & Media Services Group revenue is generated by services provided to broadcast industry participants through our Katz Media and RCS
businesses. As a media representation firm, Katz Media generates revenue via commissions on media sold on behalf of the radio and television stations that it
represents, while RCS generates revenue by providing broadcast software and media streaming, along with research services for radio stations, broadcast
television stations, cable channels, record labels, ad agencies and Internet stations worldwide.

Economic Conditions
Our advertising revenue is correlated to changes in economic conditions. Increasing interest rates and high inflation contributed to a challenging
macroeconomic environment beginning in the third quarter of 2022. This challenging environment has led to broader market uncertainty which impacted our

revenue in the first quarter of 2023. The current market uncertainty and macroeconomic conditions, a recession, or a downturn in the U.S. economy could have
a significant impact on our ability to generate revenue.
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Cost Savings Initiatives

We have implemented key modernization initiatives and operating-expense-saving initiatives over recent years to take advantage of the significant
investments we have made in new technologies to deliver incremental cost efficiencies, including initiatives to streamline our real estate footprint. We continue
to explore opportunities for further efficiencies.
Impairment Charges

As part of our operating-expense-savings initiatives, we have taken proactive steps to streamline our real estate footprint and reduce related lease and

operating expenses incurred by the Company. These strategic actions typically result in impairment charges due to the write-down of the affected right-of-use
assets and related fixed assets, including leasehold improvements.
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Executive Summary

Revenues for the first quarter of 2023 decreased for our Multiplatform Group segment due to lower spending on radio advertising in connection with

the uncertain market conditions, and increased for our Digital Audio Group segment.

The key developments that impacted our business during the quarter are summarized below:

Consolidated Revenue of $811.2 million decreased $32.2 million, or 3.8% during the quarter ended March 31, 2023 compared to Consolidated
Revenue of $843.5 million in the prior year's first quarter.

Revenue and Segment Adjusted EBITDA from our Multiplatform Group decreased $42.1 million and $46.9 million compared to the prior year's first
quarter, respectively.

Revenue and Segment Adjusted EBITDA from our Digital Audio Group increased $9.2 million and $1.6 million compared to the prior year's first
quarter, respectively.

Revenue and Segment Adjusted EBITDA from our Audio & Media Services Group increased $0.5 million and decreased $1.0 million compared to the
prior year's first quarter, respectively.

Operating loss of $48.9 million, decreased $(61.2) million from Operating income of $12.3 million in the prior year’s first quarter.

Net loss of $222.4 million, increased $173.6 million from Net Loss of $48.7 million in the prior year's first quarter.

Cash flows used for operating activities of $(94.0) million increased from $(52.2) million used for operating activities in the prior year's first quarter.
Adjusted EBITDA® of $93.4 million, was down $(51.8) million from $145.2 million in prior year's first quarter.

Free cash flow® of $(133.1) million decreased from $(74.8) million in the prior year's first quarter.

The table below presents a summary of our historical results of operations for the periods presented:

(In thousands) Three Months Ended
March 31,
2023 2022
Revenue $ 811,239 § 843,458
Operating income (loss) (48,862) 12,335
Net loss (222,363) (48,739)
Cash used for operating activities (93,983) (52,212)
Adjusted EBITDA® $ 93424 $ 145,218
Free cash flow® (133,148) (74,769)

M For a definition of Adjusted EBITDA and a reconciliation to Operating income (loss), the most closely comparable GAAP measure, and to Net loss, please
see "Reconciliation of Operating income (loss) to Adjusted EBITDA" and "Reconciliation of Net loss to EBITDA and Adjusted EBITDA" in this MD&A.

@ For a

definition of Free cash flow and a reconciliation to Cash used for operating activities, the most closely comparable GAAP measure, please see

“Reconciliation of Cash used for operating activities to Free cash flow” in this MD&A.
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Results of Operations

The tables below present the comparison of our historical results of operations for the three months ended March 31, 2023 to the three months ended
March 31, 2022:

(In thousands) Three Months Ended
March 31,
2023 2022

Revenue $ 811,239 $ 843,458
Operating expenses:

Direct operating expenses (excludes depreciation and amortization) 344,620 330,524

Selling, general and administrative expenses (excludes depreciation and amortization) 402,801 384,344

Depreciation and amortization 108,512 114,051

Impairment charges 3,947 1,334

Other operating expense, net 221 870
Operating income (loss) (48,862) 12,335
Interest expense, net 95,457 79,219
Loss on investments, net (6,505) (1,765)
Equity in earnings (loss) of nonconsolidated affiliates 40 29)
Gain on extinguishment of debt 4,625 —
Other expense, net (99) (270)
Loss before income taxes (146,258) (68,948)
Income tax benefit (expense) (76,105) 20,209
Net loss (222,363) (48,739)

Less amount attributable to noncontrolling interest (103) (157)
Net loss attributable to the Company $ (222,260) $ (48,582)

The table below presents the comparison of our revenue streams for the three months ended March 31, 2023 to the three months ended March 31,

2022:
(In thousands) Three Months Ended
March 31, %
2023 2022 Change

Broadcast Radio $ 383,238 $ 415,242 (7.7 %
Networks 107,954 117,558 (8.2) %
Sponsorship and Events 32,587 33,601 (3.0) %
Other 5,234 4,759 10.0 %

Multiplatform Group 529,013 571,160 (7.9)%
Digital, excluding Podcast 146,585 145,675 0.6 %
Podcast 76,811 68,544 12.1 %

Digital Audio Group 223,396 214,219 4.3 %

Audio & Media Services Group 61,351 60,857 0.8 %
Eliminations (2,521) (2,778)

Revenue, total $ 811,239 § 843,458 (3.8)%
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Consolidated results for the three months ended March 31, 2023 compared to the consolidated results for the three months ended March 31, 2022 were
as follows:

Revenue

Consolidated revenue decreased $32.2 million during the three months ended March 31, 2023 compared to the same period of 2022. Multiplatform
Group revenue decreased $42.1 million, or 7.4%, primarily resulting from a decrease in broadcast advertising due to a more challenging macroeconomic
environment as discussed above, as well as a decline in political advertising. Digital Audio Group revenue increased $9.2 million, or 4.3%, driven primarily by
continuing increases in demand for digital advertising. Audio & Media Services revenue increased $0.5 million primarily due to continued growth in digital
revenues, partially offset by a decrease in political revenue.

Direct Operating Expenses

Consolidated direct operating expenses increased $14.1 million during the three months ended March 31, 2023 compared to the same period of 2022.
The increase in direct operating expenses was primarily driven by higher variable content costs resulting from an increase in digital revenue, including profit
sharing expenses, third-party digital costs, and production costs, as well as costs incurred in connection with executing on our cost saving initiatives.

Selling, General and Administrative (“SG&A”) Expenses

Consolidated SG&A expenses increased $18.5 million during the three months ended March 31, 2023 compared to the same period of 2022. The
increase in Consolidated SG&A expenses was driven primarily by higher share-based compensation and employee compensation, higher bad debt expense, as
well as costs incurred in connection with executing on our cost reduction initiatives. These increases were partially offset by lower sales commissions.

Depreciation and Amortization

Depreciation and amortization decreased $5.5 million during the three months ended March 31, 2023 compared to the same period of 2022, primarily
as a result of a lower fixed asset base due to properties sold in 2022 in connection with our real estate optimization initiatives, and lower amortization expense
due to certain intangible assets being fully amortized.

Impairment Charges

As part of our operating expense-savings initiatives, we have taken strategic actions to streamline our real estate footprint and related expenses,
resulting in impairment charges due to the write-down of right-of-use assets and related fixed assets, including leasehold improvements. During the three
months ended March 31, 2023, we recognized non-cash impairment charges of $3.9 million primarily related to changes in sublease assumptions for certain
operating leases previously determined to be subleased as part of strategic actions to streamline our real estate footprint. We recorded non-cash impairment
charges of $1.3 million during the three months ended March 31, 2022.

Interest Expense

Interest expense increased $16.2 million during the three months ended March 31, 2023 compared to the same period of 2022, primarily as a result of
the increase in LIBOR borrowing rates, partially offset by the 2022 repurchases of $329.6 million aggregate principal amount of iHeartCommunications, Inc.'s
8.375% Senior Unsecured Notes due 2027 for $299.4 million in cash.

Loss on Investments, Net

During the three months ended March 31, 2023 and March 31, 2022, we recognized a loss on investments, net of $6.5 million and $1.8 million,
respectively, related to declines in the value of our investments.

Gain on Extinguishment of Debt

During the three months ended March 31, 2023, we recognized a gain on extinguishment of debt of $4.6 million in connection with the open market
repurchases of $20.0 million aggregate principal amount of iHeartCommunications, Inc.'s 8.375% Senior Unsecured Notes due 2027 for $15.4 million in cash.
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Income Tax Benefit (Expense)

The effective tax rate for the Company for the three months ended March 31, 2023 and March 31, 2022 was (52.0)% and 29.3%, respectively. The
effective tax rate was primarily impacted by the forecasted increase in valuation allowance against certain deferred tax assets, related primarily to disallowed
interest expense carryforwards, due to uncertainty regarding the Company’s ability to utilize those assets in future periods.

Net Loss Attributable to the Company

Net loss attributable to the Company of $222.3 million during the three months ended March 31, 2023 increased $173.7 million compared to Net loss
attributable to the Company of $48.6 million during the three months ended March 31, 2022, primarily as a result of lower consolidated revenues, higher
content costs, and costs incurred in connection with the execution of cost reduction initiatives.

Multiplatform Group Results

Three Months Ended
(In thousands) March 31, %
2023 2022 Change
Revenue $ 529,013 $ 571,160 (7.4)%
Operating expenses'" 441,961 437,253 1.1%
Segment Adjusted EBITDA $ 87,052 $ 133,907 (35.00%
Segment Adjusted EBITDA margin 16.5 % 23.4 %

() Operating expenses consist of Direct operating expenses and Selling, general and administrative expenses, excluding Restructuring expenses.
Revenue from our Multiplatform Group decreased $(42.1) million compared to the prior year as a result of the challenging macroeconomic
environment, and a decline in political advertising. Broadcast revenue declined $(32.0) million, or 7.7%, year-over-year, driven by lower spot revenue.

Networks declined $(9.6) million, or 8.2%, year-over-year. Revenue from Sponsorship and Events decreased by $(1.0) million, or 3.0%, year-over-year.

Operating expenses increased $4.7 million, driven primarily by higher content and production costs, partially offset by decreased sales commissions.
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Digital Audio Group Results

Three Months Ended
(In thousands) March 31, %
2023 2022 Change
Revenue $ 223,396 $ 214,219 4.3 %
Operating expenses! 169,277 161,711 4.7 %
Segment Adjusted EBITDA $ 54,119 $ 52,508 3.1 %
Segment Adjusted EBITDA margin 24.2 % 24.5 %

() Operating expenses consist of Direct operating expenses and Selling, general and administrative expenses, excluding Restructuring expenses.

Revenue from our Digital Audio Group increased $9.2 million compared to the prior year, led by Podcast revenue which increased by $8.3 million, or
12.1%, year-over-year, driven primarily by increased demand for podcast, and growth from Digital, excluding Podcast revenue, which grew $0.9 million, or
0.6%, year-over-year, driven by increased demand for digital advertising.

Operating expenses increased $7.6 million due to higher variable content and production costs primarily resulting from the development of new
podcasts, higher third-party digital costs, and profit share expenses primarily resulting from higher revenue.

Audio & Media Services Group Results

Three Months Ended
(In thousands) March 31, %
2023 2022 Change
Revenue $ 61,351 $ 60,857 0.8 %
Operating expenses(!) 46,007 44,470 3.5%
Segment Adjusted EBITDA $ 15344  $ 16,387 (6.4)%
Segment Adjusted EBITDA margin 24.9% 26.9 %

(M Operating expenses consist of Direct operating expenses and Selling, general and administrative expenses, excluding Restructuring expenses.

Revenue from our Audio & Media Services Group increased $0.5 million compared to the comparative period in the prior year driven by continued
growth in digital revenues, partially offset by a decrease in political revenue.

Operating expenses increased $1.5 million primarily as a result of higher software costs.

Reconciliation of Operating income (loss) to Adjusted EBITDA

(In thousands) Three Months Ended
March 31,
2023 2022

Operating income (loss) $ (48,862) § 12,335
Depreciation and amortization 108,512 114,051
Impairment charges 3,947 1,334
Other operating expense, net 221 870
Share-based compensation expense 10,152 5,535
Restructuring expenses 19,454 11,093
Adjusted EBITDA® $ 93,424 § 145,218
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Reconciliation of Net loss to EBITDA and Adjusted EBITDA

(In thousands) Three Months Ended
March 31,
2023 2022

Net loss $ (222,363) $ (48,739)
Income tax benefit (expense) 76,105 (20,209)
Interest expense, net 95,457 79,219
Depreciation and amortization 108,512 114,051

EBITDA 57,711 124,322
Loss on investments, net 6,505 1,765
Gain on extinguishment of debt (4,625) —
Other expense, net 99 270
Equity in earnings (loss) of nonconsolidated affiliates (40) 29
Impairment charges 3,947 1,334
Other operating expense, net 221 870
Share-based compensation expense 10,152 5,535
Restructuring expenses 19,454 11,093

Adjusted EBITDA® $ 93,424 $ 145,218

M

We define Adjusted EBITDA as consolidated Operating income (loss) adjusted to exclude restructuring expenses included within Direct operating expenses and SG&A
expenses, and share-based compensation expenses included within SG&A expenses, as well as the following line items presented in our Statements of Operations:
Depreciation and amortization, Impairment charges and Other operating expense, net. Alternatively, Adjusted EBITDA is calculated as Net loss, adjusted to exclude
Income tax (benefit) expense, Interest expense, net, Depreciation and amortization, Loss on investments, net, Gain on extinguishment of debt, Other expense, net, Equity
in earnings (loss) of nonconsolidated affiliates, net, Impairment charges, Other operating expense, net, Share-based compensation expense, and restructuring expenses.
Restructuring expenses primarily include expenses incurred in connection with cost-saving initiatives, as well as certain expenses, which, in the view of management, are
outside the ordinary course of business or otherwise not representative of the Company's operations during a normal business cycle. We use Adjusted EBITDA, among
other measures, to evaluate the Company’s operating performance. This measure is among the primary measures used by management for the planning and forecasting of
future periods, as well as for measuring performance for compensation of executives and other members of management. We believe this measure is an important
indicator of our operational strength and performance of our business because it provides a link between operational performance and operating income. It is also a
primary measure used by management in evaluating companies as potential acquisition targets. We believe the presentation of this measure is relevant and useful for
investors because it allows investors to view performance in a manner similar to the method used by management. We believe 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 or tax rates. In addition, we
believe this measure is also 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 other companies in our industry. Since Adjusted EBITDA is not a measure calculated in accordance with GAAP, it should not be considered in
isolation of, or as a substitute for, operating income (loss) or net income (loss) as an indicator of operating performance and may not be comparable to similarly titled
measures employed by other companies. Adjusted EBITDA is not necessarily a measure of our ability to fund our cash needs. Because it excludes certain financial
information compared with operating income (loss) and compared with consolidated net income (loss), the most directly comparable GAAP financial measures, users of
this financial information should consider the types of events and transactions which are excluded.
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Reconciliation of Cash used for operating activities to Free Cash Flow

(In thousands) Three Months Ended
March 31,
2023 2022
Cash used for operating activities $ (93,983) $ (52,212)
Purchases of property, plant and equipment (39,165) (22,557)
Free cash flow™® $ (133,148) $ (74,769)

(1) We define Free cash flow ("Free Cash Flow") as Cash used for operating activities less capital expenditures, which is disclosed as Purchases of property, plant and
equipment in the Company's Consolidated Statements of Cash Flows. We use Free Cash Flow, among other measures, to evaluate the Company’s liquidity and its ability
to generate cash flow. We believe that Free Cash Flow is meaningful to investors because we review cash flows generated from operations after taking into consideration
capital expenditures due to the fact that these expenditures are considered to be a necessary component of ongoing operations. In addition, we believe that Free Cash
Flow helps improve investors' ability to compare our liquidity with other companies. Since Free Cash Flow is not a measure calculated in accordance with GAAP, it
should not be considered in isolation of, or as a substitute for, Cash provided by (used for) operating activities and may not be comparable to similarly titled measures
employed by other companies. Free Cash Flow is not necessarily a measure of our ability to fund our cash needs.

Share-Based Compensation Expense

On April 21, 2021, our 2021 Long-Term Incentive Award Plan (the "2021 Plan") was approved by stockholders and replaced the prior plan. At our
2023 Annual Meeting of Stockholders, we are seeking to approve an increase to the shares authorized for issuance under the 2021 Plan. Pursuant to our 2021
Plan, we may grant restricted stock units covering and options to purchase shares of the Company's Class A common stock to certain key individuals.

Share-based compensation expenses are recorded in SG&A expenses and were $10.2 million and $5.5 million for the three months ended March 31,
2023 and 2022, respectively.

As of March 31, 2023, there was $37.7 million of unrecognized compensation cost related to unvested share-based compensation arrangements with
vesting based solely on service conditions. This cost is expected to be recognized over a weighted average period of approximately 3.0 years. In addition, as of
March 31, 2023, there were unrecognized compensation costs of $9.5 million of Q1 2022 Performance RSUs and $10.6 million of Q2 2022 Performance RSUs
related to unvested share-based compensation arrangements that will vest based on performance and service conditions. These costs will be recognized over a
50-month period from the date of issuance for the Q1 2022 Performance RSUs and over a 3-year period from the date of issuance for the Q2 2022 Performance
RSUs.
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LIQUIDITY AND CAPITAL RESOURCES
Cash Flows

The following discussion highlights cash flow activities during the periods presented:

Three Months Ended
(In thousands) March 31,
2023 2022
Cash used for:
Operating activities $ (93,983) $ (52,212)
Investing activities (38,421) (19,690)
Financing activities (15,938) (461)
Free Cash Flow® (133,148) (74,769)

M For a definition of Free Cash Flow and a reconciliation to Cash used for operating activities, the most closely comparable GAAP measure, please see
“Reconciliation of Cash used for operating activities to Free Cash Flow” in this MD&A.

Operating Activities

Cash used for operating activities of $94.0 million during the three months ended March 31, 2023 increased from $52.2 million during the three
months ended March 31, 2022 primarily due to a decrease in broadcast radio revenue due to a more challenging macroeconomic environment, an increase in
LIBOR borrowing rates, and timing of payments. These decreases were partially offset by a decrease in bonus payments in 2023 compared to 2022.

Investing Activities

Cash used for investing activities of $38.4 million during the three months ended March 31, 2023 primarily reflects $39.2 million in cash used for
capital expenditures. We spent $26.4 million for capital expenditures in our Multiplatform Group segment primarily related to our real estate optimization
initiatives, $5.8 million in our Digital Audio Group segment primarily related to IT infrastructure, $3.9 million in our Audio & Media Services Group segment,
primarily related to software, and $3.1 million in Corporate primarily related to equipment and software purchases. Cash used for investing activities in the
three months ended March 31, 2023 includes $12.7 million of cash paid in the current period related to assets acquired in the fourth quarter of 2022.

Cash used for investing activities of $19.7 million during the three months ended March 31, 2022 primarily reflects $22.6 million in cash used for
capital expenditures. We spent $12.3 million for capital expenditures in our Multiplatform Group segment primarily related to our real estate optimization
initiatives, $5.2 million in our Digital Audio Group segment primarily related to IT infrastructure, $1.7 million in our Audio & Media Services Group segment,
primarily related to software, and $3.4 million in Corporate primarily related to equipment and software purchases.

Financing Activities
Cash used for financing activities totaled $15.9 million during the three months ended March 31, 2023 primarily due to the repurchases of $20.0
million aggregate principal amount of our 8.375% Senior Unsecured Notes due 2027 for $15.4 million in cash, reflecting a discounted purchase price from the

face value of the notes.

Cash used for financing activities totaled $0.5 million during the three months ended March 31, 2022. Due to the $250.0 million voluntary repayment
of our term loan credit facilities in the third quarter of 2021, our Term Loan Facility no longer requires quarterly principal payments.
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Sources of Liquidity and Anticipated Cash Requirements

Our primary sources of liquidity are cash on hand, which consisted of cash and cash equivalents of $187.9 million as of March 31, 2023, cash flows
from operations and borrowing capacity under our $450.0 million senior secured asset-based revolving credit facility entered into on May 17, 2022 (the "ABL
Facility"). As of March 31, 2023, iHeartCommunications had no amounts outstanding under the ABL Facility, a borrowing base of $438.3 million and $25.0
million in outstanding letters of credit, resulting in $413.3 million of borrowing base availability. Together with our cash balance of $187.9 million as of
March 31, 2023 and our borrowing capacity under the ABL Facility, our total available liquidity' was approximately $601 million.

We regularly evaluate the impact of economic conditions on our business. A challenging macroeconomic environment has led to market uncertainty
which impacted Q1 2023 revenues. For the three months ended March 31, 2023, our revenues decreased compared to the three months ended March 31, 2022
primarily due to the decrease in broadcast radio revenue driven by market uncertainty from the challenging macroeconomic environment, among other factors
discussed in the Results of Operations section of the MD&A. Although we cannot predict future economic conditions or the impact of any potential contraction
of economic growth on our business, we believe that we have sufficient liquidity to continue to fund our operations for at least the next twelve months.

We are a party to many contractual obligations involving commitments to make payments to third parties. These obligations impact our short-term and
long-term liquidity and capital resource needs. Certain contractual obligations are reflected on the Consolidated Balance Sheet as of March 31, 2023, while
others are considered future commitments. Our contractual obligations primarily consist of long-term debt and related interest payments, commitments under
non-cancelable operating lease agreements, and employment and talent contracts. In addition to our contractual obligations, we expect that our primary
anticipated uses of liquidity in 2023 will be to fund our working capital, make interest and tax payments, fund capital expenditures, pursue certain strategic
opportunities, and maintain operations.

Assuming the current level of borrowings and interest rates in effect at March 31, 2023, we anticipate that we will have approximately $287.5 million
of cash interest payments in the remainder of 2023 compared to $266.3 million of cash interest payments during the same period in 2022, primarily related to
the increase in interest rates, including LIBOR. Future increases in interest rates could have a significant impact on our cash interest payments.

We believe that our cash balance, our cash flow from operations and availability under our ABL Facility provide us with sufficient liquidity to fund
our core operations, maintain key personnel and meet our other material obligations for at least the next twelve months. We acknowledge the challenges posed
by the market uncertainty as a result of global economic weakness, the recent slowdown in economic activity, rising interest rates, high inflation and other
macroeconomic trends, however, we remain confident in our business, our employees and our strategy. Further, we believe our available liquidity will allow us
to fund capital expenditures and other obligations and make interest payments on our long-term debt. If these sources of liquidity need to be augmented,
additional cash requirements would likely be financed through the issuance of debt or equity securities; however, there can be no assurances that we will be
able to obtain additional debt or equity financing on acceptable terms or at all in the future.

We frequently evaluate strategic opportunities. During the three months ended March 31, 2023, we repurchased $20.0 million in aggregate principal
amount of iHeartCommunications, Inc.'s 8.375% Senior Unsecured Notes due 2027 for $15.4 million in cash, reflecting a discounted purchase price from the
face value of the notes. We expect from time to time to pursue other strategic opportunities such as acquisitions or disposals of certain businesses, which may
or may not be material.

Tax Matters Agreement

In connection with the separation (the "Separation") of Clear Channel Outdoor Holdings, Inc. as part of our plan of reorganization, we entered into the
Tax Matters Agreement by and among iHeartMedia, iHeartCommunications, iHeart Operations, Inc., Clear Channel Holdings, Inc., and Clear Channel Outdoor
Holding, Inc. (the "Outdoor Group"), to allocate the responsibility of iHeartMedia and its subsidiaries, on the one hand, and the Outdoor Group and its
subsidiaries, on the other, for the payment of taxes arising prior and subsequent to, and in connection with, the Separation.

The Tax Matters Agreement requires that iHeartMedia and iHeartCommunications indemnify the Outdoor Group and its subsidiaries, their respective
directors, officers and employees, and hold them harmless, on an after-tax basis, from and against certain tax claims related to the Separation. In addition, the
Tax Matters Agreement requires that the Outdoor Group indemnify iHeartMedia for certain income taxes paid by iHeartMedia on behalf of the Outdoor Group
and its subsidiaries.

! Total available liquidity is defined as cash and cash equivalents plus available borrowings under the ABL Facility. We use total available liquidity to evaluate our capacity to access cash to meet
obligations and fund operations.
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Summary Debt Capital Structure
As of March 31, 2023 and December 31, 2022, we had the following debt outstanding, net of cash and cash equivalents:

(In thousands) March 31, 2023 December 31, 2022
Term Loan Facility due 2026 $ 1,864,032 $ 1,864,032
Incremental Term Loan Facility due 2026 401,220 401,220
Asset-based Revolving Credit Facility due 2027 — —
6.375% Senior Secured Notes due 2026 800,000 800,000
5.25% Senior Secured Notes due 2027 750,000 750,000
4.75% Senior Secured Notes due 2028 500,000 500,000
Other Secured Subsidiary Debt 4,296 4,462
Total Secured Debt $ 4,319,548 $ 4,319,714
8.375% Senior Unsecured Notes due 2027! 1,100,366 1,120,366
Other Subsidiary Debt — 52
Original issue discount (9,828) (10,569)
Long-term debt fees (14,629) (15,396)
Total Debt $ 5,395,457 § 5,414,167
Less: Cash and cash equivalents 187,933 336,236
Net Debt? $ 5,207,524  $ 5,077,931

'During the first quarter of 2023, we repurchased $20.0 million aggregate principal amount of iHeartCommunications, Inc.’s 8.375% Senior Unsecured Notes due 2027 for
$15.4 million in cash, excluding accrued interest, via open market transactions. The repurchased notes were subsequently cancelled and retired, resulting in a gain on
extinguishment of debt of $4.6 million.

2Net Debt is a non-GAAP financial metric that is used by management and investors to assess our ability to meet financial obligations.

Our ABL Facility contains a springing fixed charge coverage ratio that is effective if certain triggering events related to borrowing capacity under the
ABL Facility occur. As of March 31, 2023, no triggering event had occurred and, as a result, we were not required to comply with any fixed charge coverage
ratio as of or for the period ended March 31, 2023. Other than our ABL Facility, none of our long-term debt includes maintenance covenants that could trigger
early repayment. As of March 31, 2023, we were in compliance with all covenants related to our debt agreements in all material respects. For additional
information regarding our debt, refer to Note 5, Long-Term Debt.

Our subsidiaries have from time to time repurchased certain debt obligations of iHeartCommunications, and may in the future, as part of various
financing and investment strategies, purchase additional outstanding indebtedness of iHeartCommunications or its subsidiaries or our outstanding equity
securities, in tender offers, open market purchases, privately negotiated transactions or otherwise. We or our subsidiaries may also sell certain assets, securities,
or properties. These purchases or sales, if any, could have a material positive or negative impact on our liquidity available to repay outstanding debt obligations
or on our consolidated results of operations. These transactions could also require or result in amendments to the agreements governing outstanding debt
obligations or changes in our leverage or other financial ratios, which could have a material positive or negative impact on our ability to comply with the
covenants contained in iHeartCommunications’ debt agreements. These transactions, if any, will depend on prevailing market conditions, our liquidity
requirements, contractual restrictions and other factors. The amounts involved may be material.
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Supplemental Financial Information under Debt Agreements

Pursuant to iHeartCommunications' material debt agreements, iHeartMedia Capital I, LLC ("Capital 1"), the parent guarantor and a subsidiary of
iHeartMedia, is permitted to satisfy its reporting obligations under such agreements by furnishing iHeartMedia’s consolidated financial information and an
explanation of the material differences between iHeartMedia’s consolidated financial information, on the one hand, and the financial information of Capital I
and its consolidated restricted subsidiaries, on the other hand. Because neither iHeartMedia nor iHeartMedia Capital 11, LLC, a wholly-owned direct subsidiary
of iHeartMedia and the parent of Capital I, have any operations or material assets or liabilities, there are no material differences between iHeartMedia’s
consolidated financial information for the three months ended March 31, 2023, and Capital I’s and its consolidated restricted subsidiaries’ financial information
for the same period. Further, as of March 31, 2023, we were in compliance with all covenants related to our debt agreements.

Commitments, Contingencies and Guarantees

We are currently involved in certain legal proceedings arising in the ordinary course of business and, as required, have accrued our estimate of the
probable costs for resolution of those claims for which the occurrence of loss is probable and the amount can be reasonably estimated. These estimates have
been developed in consultation with counsel and are based upon an analysis of potential results, assuming a combination of litigation and settlement strategies.
It is possible, however, that future results of operations for any particular period could be materially affected by changes in our assumptions or the effectiveness
of our strategies related to these proceedings. Please refer to “Legal Proceedings” in Part II, Item 1 of this Quarterly Report on Form 10-Q.

Certain agreements relating to acquisitions provide for purchase price adjustments and other future contingent payments based on the financial
performance of the acquired companies generally over a one to five-year period. The aggregate of these contingent payments, if performance targets are met,
would not significantly impact our financial position or results of operations.

We have future cash obligations under various types of contracts. We lease office space, certain broadcast facilities and equipment. Some of our lease
agreements contain renewal options and annual rental escalation clauses (generally tied to the consumer price index), as well as provisions for our payment of
utilities and maintenance. We also have non-cancellable contracts in our radio broadcasting operations related to program rights and music license fees. In the
normal course of business, our broadcasting operations have minimum future payments associated with employee and talent contracts. These contracts
typically contain cancellation provisions that allow us to cancel the contract with good cause.

SEASONALITY

Typically, our businesses experience their lowest financial performance in the first quarter of the calendar year. We expect this trend to continue in the
future. Due to this seasonality and certain other factors, the results for the interim periods may not be indicative of results for the full year. In addition, we are
impacted by political cycles and generally experience higher revenues in congressional election years, and particularly in presidential election years. This may
affect the comparability of results between years.

MARKET RISK

We are exposed to market risks arising from changes in market rates and prices, including movements in interest rates, foreign currency exchange
rates and inflation.

Interest Rate Risk

A significant amount of our long-term debt bears interest at variable rates. Additionally, certain assumptions used within management's estimates are
impacted by changes in interest rates. Accordingly, our earnings will be affected by changes in interest rates. As of March 31, 2023, approximately 42% of our
aggregate principal amount of long-term debt bore interest at floating rates. Assuming the current level of borrowings and assuming a 100 bps change in
LIBOR, it is estimated that our interest expense for the three months ended March 31, 2023 would have changed by $5.7 million.

In the event of an adverse change in interest rates, management may take actions to mitigate our exposure. However, due to the uncertainty of the

actions that would be taken and their possible effects, the preceding interest rate sensitivity analysis assumes no such actions. Further, the analysis does not
consider the effects of the change in the level of overall economic activity that could exist in such an environment.
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Inflation

Inflation is a factor in our business and we continue to seek ways to mitigate its effect. Inflation has affected our performance in terms of higher costs
for employee compensation, equipment and third party services. Although we are unable to determine the exact impact of inflation, we believe the impact will
continue to be immaterial considering the actions we may take in response to these higher costs that may arise as a result of inflation.

Critical Accounting Estimates

The preparation of our financial statements in conformity with U.S. GAAP requires management to make estimates, judgments and assumptions that
affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported
amount of expenses during the reporting period. On an ongoing basis, we evaluate our estimates that are based on historical experience and on various other
assumptions that are believed to be reasonable under the circumstances. The result of these evaluations forms the basis for making judgments about the
carrying values of assets and liabilities and the reported amount of expenses that are not readily apparent from other sources. Because future events and their
effects cannot be determined with certainty, actual results could differ from our assumptions and estimates, and such difference could be material. There have
been no significant changes to our critical accounting policies and estimates disclosed in “Critical Accounting Estimates” of Item 7, Management’s Discussion
and Analysis of our Annual Report on Form 10-K for the year ended December 31, 2022.

CAUTIONARY STATEMENT CONCERNING 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. This report
contains various forward-looking statements which represent our expectations or beliefs concerning future events, including, without limitation, our future
operating and financial performance, financial position and results of operations, macroeconomic trends including inflation and potential recessionary
indicators, our expected costs, savings and timing of our modernization initiatives and other capital and operating expense reduction initiatives, debt
repurchases, our business plans, strategies and initiatives, benefits of acquisitions, our expectations about certain markets and businesses, expected cash interest
payments and our anticipated financial performance and liquidity. 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:

*  risks associated with weak or uncertain global economic conditions and their impact on the level of expenditures for advertising;

*  risks related to the COVID-19 pandemic or other future pandemics;

* intense competition including increased competition from alternative media platforms and technologies;

* dependence upon the performance of on-air talent, program hosts and management as well as maintaining or enhancing our master brand,

» fluctuations in operating costs and other factors within or beyond our control;

* technological changes and innovations;

»  shifts in population and other demographics;

+ the impact of our substantial indebtedness;

+ the impact of acquisitions, dispositions and other strategic transactions;

* legislative or regulatory requirements;

+ the impact of legislation, ongoing litigation or royalty audits on music licensing and royalties;

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

e risks related to our Class A common stock;

* regulations impacting our business and the ownership of our securities; and

»  certain other factors set forth in Part I, Item 1A, “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2022, as
updated by other filings with the Securities and Exchange Commission (“SEC”).
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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.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Required information is presented under “Market Risk” within Item 2 of this Part I.

ITEM 4. CONTROLS AND PROCEDURES

Disclosure Controls and Procedures
Limitations on Effectiveness of Controls and Procedures

In designing and evaluating our disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well
designed and operated, can provide only reasonable assurance of achieving the desired control objectives. In addition, the design of disclosure controls and
procedures must reflect that there are resource constraints and that management is required to apply judgment in evaluating the benefits of possible controls

and procedures relative to their costs.

Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, conducted an evaluation of our disclosure controls
and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of March 31, 2023. Based on this evaluation, our Chief
Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures were effective at the reasonable assurance level as of
March 31, 2023.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting that occurred during the quarter ended March 31, 2023 that have materially
affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II -- OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

We are involved in a variety of legal proceedings in the ordinary course of business and a large portion of our litigation arises in the following
contexts: commercial/contract disputes; defamation matters; employment and benefits related claims; intellectual property claims; real estate matters;
governmental investigations; and tax disputes. As required, we have accrued an estimate of the probable costs for the resolution of those claims for which the
occurrence of loss is probable and the amount can be reasonably estimated. These estimates have been developed in consultation with counsel and are based
upon an analysis of potential results, assuming a combination of litigation and settlement strategies. It is possible, however, that future results of operations for
any particular period could be materially affected by changes in our assumptions or the effectiveness of our strategies related to these proceedings.
Additionally, due to the inherent uncertainty of litigation, there can be no assurance that the resolution of any particular claim or proceeding would not have a
material adverse effect on our financial condition or results of operations.

ITEM 1A. RISK FACTORS

There have been no material changes in our risk factors from those disclosed in our Annual Report on Form 10-K for the year ended December 31,
2022.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

The following table sets forth our purchases of shares of our Class A common stock made during the quarter ended March 31, 2023:

Maximum Number (or
Total Number of Shares ~ Approximate Dollar Value)

Total Number of Purchased as Part of of Shares that May Yet Be
Shares Average Price Publicly Announced Plans  Purchased Under the Plans

Period Purchased" Paid per Share!) or Programs or Programs
January 1 through January 31 712 $ 6.92 — 3 =
February 1 through February 28 2,331 8.03 — —
March 1 through March 31 — — — =
Total 3,043 8 7.77 — 3 _

(1)  The shares indicated consist of shares of our Class A common stock tendered by employees to us during the three months ended March 31, 2023 to
satisfy the employees’ tax withholding obligation in connection with the vesting and release of restricted stock, which are repurchased by us based on
their fair market value on the date the relevant transaction occurs.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
Not applicable.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable.

ITEM S. OTHER INFORMATION

None.
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ITEM 6. EXHIBITS

Exhibit
Number Description
2.1 Modified Fifth Amended Joint Chapter 11 Plan of Reorganization of iHeartMedia, Inc. and its Debtor Affiliates Pursuant
to Chapter 11 of the Bankruptcy Code, dated January 22, 2019 (incorporated by reference Exhibit 2.1 of iHeartMedia
Inc.’s Current Report on Form 8-K filed on January 28, 2019).
3.1 Fifth Amended and Restated Certificate of Incorporation of iHeartMedia, Inc. (incorporated by reference to Exhibit 3.1 of
iHeartMedia, Inc.’s Current Report on Form 8-K filed on May 2, 2019).
32 Third Amended and Restated Bylaws of iHeartMedia, Inc. (incorporated by reference to Exhibit 3.2 of iHeartMedia, Inc.’s
Annual Report on Form 10-K filed on February 25, 2021).
10.1* Amendment No. 3 to Aircraft [.ease Agreement
31.1%* Certification Pursuant to Rules 13a-14(a) and 15d-14(a)_under the Securities Exchange Act of 1934, as Adopted Pursuant
to Section 302 of the Sarbanes-Oxley Act of 2002.
31.2% Certification Pursuant to Rules 13a-14(a) and 15d-14(a)_under the Securities Exchange Act of 1934, as Adopted Pursuant
to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1%* Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
32.2%%* Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
101.INS*  Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL

tags are embedded within the Inline XBRL document.
101.SCH*  Inline XBRL Taxonomy Extension Schema Document
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.LAB*  Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE*  Inline XBRL Taxonomy Extension Presentation Linkbase Document
101.DEF*  Inline XBRL Taxonomy Extension Definition Document
104* Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

*  Filed herewith.
**  Furnished herewith.
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https://content.edgar-online.com/ExternalLink/EDGAR/0001400891-21-000015.html?hash=82f72c5454378b6b2f72128eaf5d595a5457e956e93d3b2a0e37f2131735f56b&dest=exhibit32ihmedia2020q4_htm

Signatures

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

IHEARTMEDIA, INC.
Date:  May 2, 2023 /s/ SCOTT D. HAMILTON

Scott D. Hamilton
Senior Vice President, Chief Accounting Officer and Assistant Secretary
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AMENDMENT NO. 3 TO AIRCRAFT LEASE AGREEMENT

This AMENDMENT NO. 3 to the AIRCRAFT LEASE AGREEMENT ("Amendment") is entered into as of this [ ] day of
March, 2023 and effective beginning on May 1, 2023 ("Effective Date"), by and between FalconAgain Inc., a corporation
organized and existing under the laws of Delaware ("Lessor") and iHeartMedia + Entertainment, Inc. (formerly, Clear Channel
Broadcasting, Inc.), a corporation organized and existing under the laws of Nevada ("Lessee").

WITNESSETH:

WHEREAS, Lessor and Lessee have previously entered into that certain Aircraft Dry Lease Agreement, dated as of December
23, 2013 (the “Agreement”), which provides for the exclusive lease of the Aircraft described therein;

WHEREAS, Lessor and Lessee have previously agreed to extend the term of the Agreement and related rent schedule; and
WHEREAS, the Lessor and Lessee desire to amend the Agreement to provide for a further extended term and rent schedule.
NOW, THEREFORE, in consideration of the mutual covenants herein set forth, the parties agree as follows:

1. Effective as of the Effective Date, Section 2 of the Agreement is deleted in its entirety and replaced with the following:
2. Term.
The term of this Agreement shall commence on the Delivery Date and shall continue until November 15%, 2017 (the
“QOriginal Term”). Upon expiration of the Original Term, the parties agree that the Agreement shall continue until January
13, 2019 ("Extended Term"). Upon expiration of the Extended Term, the parties agree that the Agreement shall continue
until May 1, 2023 (the “New Extended Term”). Upon the expiration of the New Extended Term, the parties agree that the
Agreement shall continue until June 1, 2026 (the “Third Extended Term”) The Original Term, the Extended Term, the
New Extended Term and the Third Extended Term may be terminated in accordance with Section 10.

2. Effective as of the Effective Date, Section 3(a) of the Agreement is deleted in its entirety and replaced with the following:

3. Rental; Taxes.

(a) Lessee shall pay to Lessor a one-time rent payment during the Original Term in a mutually agreed upon amount
("Original Term Rent") and a monthly mutually agreed amount during the Extended Term (“Extended Term Rent”) at a
mutually agreed upon time after the Delivery Date. Upon the Effective Date, Lessee shall pay to Lessor rent in an amount
equal the amount specified in Exhibit A attached hereto ("Third Extended Term Rent", collectively the Original Term
Rent, the Extended Term Rent, New Extended Term Rent and Third Extended Term Rent shall be “Rent”). Rent shall be
paid on the first of the calendar month as set forth in Exhibit A. In the event the Lease is
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terminated by either party for any reason prior to the expiration of the Extended Term, Lessor shall refund to Lessee pre-
paid Extended Term Rent on a pro-rated basis based on the actual number of calendar days remaining in calendar month
from and after the effective date of termination. Rent, which does not include the taxes or fees described in Section 3(b),
below, shall be paid by Lessee to Lessor in immediately available U.S. funds to an account to be specified by Lessor.

3. Effective as of the Effective Date, Section 15(h) of the Agreement is deleted in its entirety and replaced with the following:
Section 15(h): TRUTH IN LEASING

WITHIN THE TWELVE (12) MONTH PERIOD PRECEDING THE DATE OF THIS AGREEMENT, THE AIRCRAFT HAS
BEEN INSPECTED AND MAINTAINED IN ACCORDANCE WITH THE FOLLOWING PROVISION OF THE FARS:
CHOOSE ONE:

91.409 (f) (1): A continuous airworthiness inspection program that is part of a continuous airworthiness maintenance
program currently in use by a person holding an air carrier operating certificate or an operating certificate issued under FAR Part
121 or 135 and operating that make and model aircraft under FAR Part 121 or operating that make and model under FAR Part 135
and maintaining it under FAR 135.411(a) (2).

91.409 (f) (2): An approved aircraft inspection program approved under FAR 135.419 and currently in use by a person
holding an operating certificate issued under FAR Part 135.

X __91.409 (f) (3): A current inspection program recommended by the manufacturer.
91.409 (f) (4): Any other inspection program established by the registered owner or operator of the Aircraft and approved by
the Administrator of the Federal Aviation Administration in accordance with FAR 91.409 (g).

BY EXECUTION OF THIS AGREEMENT, THE PARTIES HERETO CERTIFY THAT DURING THE TERM OF THIS
AGREEMENT AND FOR OPERATIONS CONDUCTED HEREUNDER, THE AIRCRAFT WILL BE MAINTAINED AND
INSPECTED IN ACCORDANCE WITH THE PROVISIONS OF FARS: CHOOSE ONE:

__91.409 (f) (1) __91.409 () (2) _X__91.409 (f) (3) __ 91.409 (f) (4)

LESSEE ACKNOWLEDGES THAT WHEN IT OPERATES THE AIRCRAFT UNDER THIS AGREEMENT, IT SHALL BE
KNOWN AS, CONSIDERED, AND IN FACT WILL BE IN OPERATIONAL CONTROL OF THE AIRCRAFT. BY EXECUTION
OF THIS AGREEMENT, EACH PARTY HERETO CERTIFIES THAT IT UNDERSTANDS THE EXTENT OF ITS
RESPONSIBILITIES, SET FORTH HEREIN, FOR COMPLIANCE WITH APPLICABLE FEDERAL AVIATION
REGULATIONS.

THE LESSEE, WHOSE NAME AND ADDRESS ARE SET FORTH BELOW, SHALL BE SOLELY RESPONSIBLE FOR
OPERATIONAL CONTROL OF THE AIRCRAFT DURING ALL PERIODS THROUGHOUT THE TERM OF THIS
AGREEMENT. EACH PARTY HERETO CERTIFIES BELOW THAT IT UNDERSTANDS ITS RESPONSIBILITES FOR
COMPLIANCE WITH ALL APPLICABLE FEDERAL AVIATION REGULATIONS.

LESSOR: LESSEE
FALCONAGAIN INC. IHEARTMEDIA + ENTERTAINMENT, INC.
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By: By:

Name: Robert W. Pittman Name: Jordan Fasbender
Title: President Title: Executive Vice President and General Counsel

AN EXPLANATION OF FACTORS BEARING ON OPERATIONAL CONTROL AND PERTINENT FEDERAL AVIATION
REGULATIONS CAN BE OBTAINED FROM THE NEAREST FEDERAL AVIATION ADMINISTRATION FLIGHT
STANDARDS DISTRICT OFFICE, GENERAL AVIATION DISTRICT OFFICE, OR AIR CARRIER DISTRICT OFFICE.

THE PARTIES HERETO CERTIFY THAT A TRUE COPY OF THIS AGREEMENT SHALL BE CARRIED ON THE AIRCRAFT
AT ALL TIMES, AND SHALL BE MADE AVAILABLE FOR INSPECTION UPON REQUEST BY AN APPROPRIATELY
CONSTITUTED IDENTIFIED REPRESENTATIVE OF THE ADMINISTRATOR OF THE FAA.

4. Except as otherwise provided in this Amendment, all the terms and conditions contained in the Agreement remain in full force
and effect.

IN WITNESS WHEREQOF, the parties have executed this Amendment as of the date first written above and verify that they have
read the Amendment, understand its contents, and have full authority to bind and hereby do bind their respective parties.

LESSOR: LESSEE

FALCONAGAIN INC. IHEARTMEDIA + ENTERTAINMENT, INC.
By: By:

Name: Robert W. Pittman Name: Jordan Fasbender

Title: President Title: Executive Vice President and General Counsel
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INSTRUCTIONS FOR COMPLIANCE WITH
"TRUTH IN LEASING" REQUIREMENTS UNDER FAR § 91.23
Within 24 hours after execution of this Aircraft Lease Agreement:

Mail a copy of the executed document, without Exhibit B, to the
following address via certified mail, return receipt requested:

Federal Aviation Administration
Aircraft Registration Branch
ATTN: Technical Section
P.O. Box 25724
Oklahoma City, Oklahoma 73125
At least 48 hours prior to the first flight:

Telephone the Flight Standards District Office (FSDO) nearest the airport where the first flight under this Lease will originate and
tell the FSDO when the Aircraft will be departing on its first flight under the Lease.

Carry a copy of this Aircraft Lease Agreement in the aircraft at all times.

Omit Exhibit A from FAA Submission and On-Board Copies.
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Exhibit A

Month Rent
January 2019 $20,738.33
February 2019 $41,476.66
March 2019 $41,476.66
April 2019 $41,476.66
May 2019 $41,476.66
June 2019 $41,476.66
July 2019 $41,476.66
August 2019 $41,476.66
September 2019 $41,476.66
October 2019 $41,476.66
November 2019 $41,476.66
December 2019 $41,476.66
January 2020 $41476.66
February 2020 $41,476.66
March 2020 $41,476.66
April 2020 $41,476.66
May 2020 $41,476.66
June 2020 $41,476.66
July 2020 $41,476.66
August 2020 $41,476.66
September 2020 $41,476.66
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October 2020 $41,476.66
November 2020 $41,476.66
December 2020 $41,476.66
January 2021 $41476.66
February 2021 $41,476.66
March 2021 $41,476.66
April 2021 $41,476.66
May 2021 $41,476.66
June 2021 $41,476.66
July 2021 $41,476.66
August 2021 $41,476.66
September 2021 $41,476.66
October 2021 $41,476.66
November 2021 $41,476.66
December 2021 $41,476.66
January 2022 $41476.66
February 2022 $41,476.66
March 2022 $41,476.66
April 2022 $41,476.66
May 2022 $41,476.66
June 2022 $41,476.66
July 2022 $41,476.66
August 2022 $41,476.66
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September 2022 $41,476.66
October 2022 $41,476.66
November 2022 $41,476.66
December 2022 $41,476.66
January 2023 $41476.66
February 2023 $41,476.66
March 2023 $41,476.66
April 2023 $41,476.66
May 2023 $41,476.66
June 2023 $41,476.66
July 2023 $41,476.66
August 2023 $41,476.66
September 2023 $41,476.66
October 2023 $41,476.66
November 2023 $41,476.66
December 2023 $41,476.66
January 2024 $41,476.66
February 2024 $41,476.66
March 2024 $41,476.66
April 2024 $41,476.66
May 2024 $41,476.66
June 2024 $41,476.66
July 2024 $41,476.66
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August 2024 $41,476.66
September 2024 $41,476.66
October 2024 $41,476.66
November 2024 $41,476.66
December 2024 $41,476.66
January 2025 $41,476.66
February 2025 $41,476.66
March 2025 $41,476.66
April 2025 $41,476.66
May 2025 $41,476.66
June 2025 $41,476.66
July 2025 $41,476.66
August 2025 $41,476.66
September 2025 $41,476.66
October 2025 $41,476.66
November 2025 $41,476.66
December 2025 $41,476.66
January 2026 $41,476.66
February 2026 $41,476.66
March 2026 $41,476.66
April 2026 $41,476.66
May 2026 $41,476.66

Exhibit A is intentionally omitted from FAA Submission and On-Board copies of this Agreement.
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EXHIBIT 31.1 - CERTIFICATION PURSUANT TO RULES 13A-14(A) AND 15D-14(A) UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS
ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Robert W. Pittman, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of iHeartMedia, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for
the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: May 2, 2023

/s/ Robert W. Pittman
Robert W. Pittman
Chairman and Chief Executive Officer



EXHIBIT 31.2 - CERTIFICATION PURSUANT TO RULES 13A-14(A) AND 15D-14(A) UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS
ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Richard J. Bressler, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of iHeartMedia, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for
the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: May 2, 2023

/s/ Richard J. Bressler

Richard J. Bressler
President and Chief Financial Officer



EXHIBIT 32.1 — CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-
OXLEY ACT OF 2002

This certification is provided pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, and accompanies the
Quarterly Report on Form 10-Q for the year ended March 31, 2023 as filed with the Securities and Exchange Commission on the date hereof (the “Form 10-
Q”) of iHeartMedia, Inc. (the “Company”). The undersigned hereby certifies that to his knowledge, the Form 10-Q fully complies with the requirements of
Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 and that the information contained in the Form 10-Q fairly presents, in all material
respects, the financial condition and results of operations of the Company.

Dated: May 2, 2023

By: /s/ Robert W. Pittman
Name: Robert W. Pittman
Title: Chairman and Chief Executive Officer




*EXHIBIT 32.2 — CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-
OXLEY ACT OF 2002

This certification is provided pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, and accompanies the
Quarterly Report on Form 10-Q for the year ended March 31, 2023 as filed with the Securities and Exchange Commission on the date hereof (the “Form 10-
Q”) of iHeartMedia, Inc. (the “Company”). The undersigned hereby certifies that to his knowledge, the Form 10-Q fully complies with the requirements of
Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 and that the information contained in the Form 10-Q fairly presents, in all material
respects, the financial condition and results of operations of the Company.

Dated: May 2, 2023

By: [s/ Richard J. Bressler
Name: Richard J. Bressler
Title: President and Chief Financial Officer



