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  1. 

 

NAME OF REPORTING PERSON
 
Pacific Investment Management Company LLC

  2.

 

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a)  ☐        (b)  ☐
 

  3.

 

SEC USE ONLY
 
    

  4.

 

SOURCE OF FUNDS
 
OO

  5.

 

CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) or 2(e)
 
☐

  6.

 

CITIZENSHIP OR PLACE OF ORGANIZATION
 
Delaware

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON
WITH

 

  

  7. 

  

SOLE VOTING POWER
 
74,190,908(1)

  

  8.

  

SHARED VOTING POWER
 
0

  

  9.

  

SOLE DISPOSITIVE POWER
 
74,190,908(1)

  

10.

  

SHARED DISPOSITIVE POWER
 
0

11. 

 

AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 
74,190,908(1)

12.

 

CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES
 
☐

13.

 

PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
 
22.8%(1)

14.

 

TYPE OF REPORTING PERSON
 
IA

 
(1) The calculation of the number of shares beneficially owned and the percentage of outstanding shares is based on 325,726,917 shares of Common

Stock (as defined in Item 1 below) outstanding as of May 1, 2019, as reported by the Issuer in Exhibit 99.2 to its Current Report on Form 8-K, filed
with the SEC on May 7, 2019.
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SCHEDULE 13D

Item 1. Security and Issuer.

This Statement on Schedule 13D (this “Schedule 13D”) relates to common stock, par value $0.01 per share (the “Common Stock”), of Clear Channel
Outdoor Holdings, Inc., a Delaware corporation (the “Issuer”), the principal executive offices of which are located at 20880 Stone Oak Parkway, San
Antonio, Texas 78258.

Item 2. Identity and Background.

This Schedule 13D is filed on behalf of Pacific Investment Management Company LLC, a Delaware limited liability company (“PIMCO”).

The address of the principal business office of PIMCO is 650 Newport Center Drive, Newport Beach, California 92660.

PIMCO is an indirect subsidiary of Allianz SE, a publicly held company in Germany. The principal business of PIMCO is global investment management
services for a wide range of investment vehicles (collectively, the “PIMCO Investment Funds”), including PIMCO Income Fund, a portfolio of PIMCO
Funds, a Massachusetts business trust (“Income Fund”) and Global Investors Series plc, Income Fund, a sub-fund within an umbrella type open-ended
investment company with variable capital and segregated liability between sub-funds with limited liability under the laws of Ireland (“Global Income
Fund”).

On December 1, 2016, PIMCO entered into a settlement agreement with the SEC relating to disclosures in connection with the PIMCO Total Return
Active Exchange-Traded Fund’s performance attribution during the first four months of its existence in 2012 and the valuation of 43 smaller-sized (“odd-
lot”) positions of non-agency mortgage-backed securities using third-party vendor prices, as well as PIMCO’s compliance policies and procedures related
to these matters. Under the terms of the settlement, PIMCO agreed to pay to the SEC $19.8 million, which includes a penalty, fee disgorgement, and
interest. PIMCO has enhanced its pricing and disclosure policies to address the SEC’s findings and, as part of the settlement, retained an independent
compliance consultant to review its policies regarding the valuation of smaller-sized positions.

Except as set forth herein, neither the Reporting Person nor, to the best knowledge of the Reporting Person, any of the persons listed in Schedule A has,
during the last five years, been convicted in any criminal proceeding (excluding traffic violations or similar misdemeanors) or been a party to a civil
proceeding of a judicial or administrative body of competent jurisdiction resulting in his, her or its being subject to a judgment, decree or final order
enjoining future violations of, or prohibiting or mandating activities subject to, federal or state securities laws or finding any violation with respect to such
laws.

Item 3. Source and Amount of Funds or Other Consideration.

On March 14, 2018, iHeartMedia, Inc. (“iHeartMedia”), iHeartCommunications, Inc. (“iHeartCommunications”) and certain of iHeartMedia’s direct and
indirect domestic subsidiaries (collectively, the “Debtors”) filed voluntary petitions for relief (the “iHeart Chapter 11 Cases”) under Chapter 11 of the
United States Bankruptcy Code (the “Bankruptcy Code”), in the United States Bankruptcy Court for the Southern District of Texas, Houston Division (the
“Bankruptcy Court”). On January 22, 2019, the Modified Fifth Amended Joint Chapter 11 Plan of Reorganization of iHeartMedia, Inc. and its Debtor
affiliates (as further modified, the “iHeartMedia Plan of Reorganization”) was confirmed by the Bankruptcy Court.

Pursuant to the iHeartMedia Plan of Reorganization, iHeartCommunications transferred 74,190,908 shares of Common Stock and two warrants to
purchase an additional 31,269,762 shares of Common Stock (the “CCOH Warrants”) to certain PIMCO Investment Funds in satisfaction of claims held by
such PIMCO Investment Funds in the iHeart Chapter 11 Cases. Each CCOH Warrant is exercisable when the holder receives certain regulatory approvals.
Each CCOH Warrant is exercisable for $1.00 in the aggregate with respect to all shares subject to such CCOH Warrant.
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Item 4. Purpose of Transaction.

The information set forth in Item 3 is incorporated herein by reference.

Ms. Jinhy Yoon, an Executive Vice President and Credit Analyst at the Reporting Person, is a member of the Board of Directors of the Issuer. PIMCO
expects the Issuer to pay or reimburse PIMCO for certain costs related to Ms. Yoon’s service on the Board of Directors of the Issuer in an amount not to
exceed $50,000, and Ms. Yoon has agreed to waive any board fees to which she might otherwise have been entitled as a result of her service.

The Reporting Person may acquire additional shares of the Common Stock and other securities of the Issuer from time to time or may dispose of any or all
of such shares or other securities held by it at any time. The Reporting Person intends to evaluate on an ongoing basis its investment in the Issuer and its
options with respect to such investment.

Except as set forth herein, the Reporting Person has no plans or proposals relating to any matters specified in paragraphs (a) through (j) of Item 4 of
Schedule 13D. However, the Reporting Person reserves the right to adopt such plans or proposals in the future, subject to applicable regulatory
requirements, if any. Depending on market conditions, an evaluation of the business and the prospects of the Issuer and other factors, the Reporting Person
may, in its sole discretion, purchase additional shares of Common Stock, or other securities convertible into or exchangeable for shares of Common Stock,
or dispose of shares of Common Stock from time to time in the open market, in privately negotiated transactions or otherwise, subject to market conditions
and other factors.

Item 5. Interest in Securities of the Issuer.

(a) and (b)

Items 7-11 of the cover pages of this Schedule 13D are incorporated herein by reference.

PIMCO serves as the investment manager of the PIMCO Investment Funds, including the Income Fund and the Global Income Fund. In connection with
the Reorganization, the Income Fund received 20,822,534 shares of Common Stock, plus a CCOH Warrant to purchase 29,304,094 shares of Common
Stock of the Issuer and the Global Income Fund received 26,678,266 shares of Common Stock of the Issuer.

(c)

Except as set forth in Item 3, the Reporting Person has not engaged in any transactions in the Issuer’s Common Stock during the past sixty days.

(d) Not applicable

(e) Not applicable.

Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer.

See Item 3. Except as otherwise described in this Schedule 13D, there are no contracts, arrangements, understandings or relationships between the
Reporting Person and any other person with respect to any securities of the Issuer.

Item 7. Material to be Filed as Exhibits.
 

Exhibit 99.1
  

Form of Warrant Agreement, dated as of May 1, 2019, by and between iHeartCommunications, Inc. and certain PIMCO Investment
Funds
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Dated: May 13, 2019
 

PACIFIC INVESTMENT MANAGEMENT COMPANY
LLC

By: /s/ Karen Aspinall
 Name:Karen Aspinall

 
Title: Executive Vice President, Deputy General
Counsel



SCHEDULE A

The name and present principal occupation of each Executive Committee Member and Chief Investment Officer of PIMCO is set forth below.
Unless otherwise noted the business address of each person listed below is c/o Pacific Investment Management Company LLC, 650 Newport Center Drive,
Newport Beach, California 92660.

EXECTUVE COMMITTEE MEMBERS AND CHIEF INVESTMENT OFFICERS OF
PACIFIC INVESTMENT MANAGEMENT COMPANY LLC

 
Name and Business Address   Present Principal Occupation   Citizenship
Andrew Balls   Managing Director – Chief Investment Officer (Global Fixed Income)   United States
Craig A. Dawson

  
Managing Director – Executive Committee, Head of PIMCO Europe, Middle East and
Africa   

United States

Daniel J. Ivascyn   Managing Director – Executive Committee, Group Chief Investment Officer   United States
Mark R. Kiesel   Managing Director, Chief Investment Officer (Global Credit)   United States
Scott A. Mather   Managing Director, Chief Investment Officer (U.S. Core Strategies)   United States
Thomas J. Otterbein

  
Managing Director – Executive Committee, Head of Institutional Client Management,
Americas   

United States

Emmanuel Roman   Managing Director – Executive Committee and Chief Executive Officer   United States
Marc P. Seidner   Managing Director, Chief Investment Officer (Non-traditional Strategies)   United States
Kimberley Stafford   Managing Director – Executive Committee, Head of PIMCO Asia-Pacific   United States
Cathy Stahl   Managing Director – Global Head of Marketing   United States
Christian Stracke   Managing Director – Global Head of Credit Research   United States
Qi Wang   Managing Director, Portfolio Manager, Global Macro Hedge Fund Strategies   United States
Mihir P. Worah

  
Managing Director – Executive Committee, Chief Investment Officer (Asset
Allocation and Real Return)   

United States



Exhibit 99.1

WARRANT TO PURCHASE SHARES OF COMMON STOCK

OF

CLEAR CHANNEL OUTDOOR HOLDINGS, INC.

 
Warrant No.:   Original Issue Date: May 1, 2019

IN EXCHANGE FOR GOOD AND VALUABLE CONSIDERATION, iHeartCommunications, Inc., a Delaware corporation (the “iHC”), hereby certifies
that                      (the “Holder”), a series of PIMCO Funds, a Massachusetts Business Trust, is entitled to purchase from iHC                      duly authorized,
validly issued, fully paid and nonassessable shares of Common Stock, par value $0.01 per share (“Common Stock”), of Clear Channel Outdoor Holdings,
Inc. (“CCOH”) at a purchase price of $1.00 in the aggregate for all Warrant Shares (the “Exercise Price”), all subject to the terms, conditions and
adjustments set forth below in this Warrant. Certain capitalized terms used herein are defined in Section 1 hereof.

1. Definitions. As used in this Warrant, the following terms have the respective meanings set forth below:

“Acquisition” means the acquisition of shares of Common Stock by Holder in exchange for debt of iHC acquired by Holder after the
Petition Date in connection with the Plan of Reorganization.

“Bankruptcy Code” means Title 11 of the United States Code 11 U.S.C. §§101, et seq.

“Board” means the board of directors of iHC.

“Business Day” means any day, except a Saturday, Sunday or legal holiday, on which banking institutions in the city of New York, New
York are authorized or obligated by law or executive order to close.

“Common Stock” has the meaning set forth in the preamble.

“Company” has the meaning set forth in the preamble.

“Exercise Date” means, for any given exercise of this Warrant, the date on which the conditions to such exercise as set forth in Section 3
shall have been satisfied at or prior to 5:00 p.m., New York City time, on a Business Day.

“Exercise Period” has the meaning set forth in Section 2.

“Exercise Price” has the meaning set forth in the preamble.

“Holder” has the meaning set forth in the preamble.



“HSR Act” means the Hart-Scott Rodino Antitrust Improvements Act of 1976, as amended, and the rules and regulations promulgated
thereunder.

“HSR Approval” means the expiration or earlier termination of the waiting period under the HSR Act with respect to the Acquisition.

“iHeart Debtors” means iHeart Media, Inc. and certain of its direct or indirect subsidiaries that filed petitions for voluntary relief under
the Bankruptcy Code being jointly administered under Case No. 18-31274 (MI).

“Notice of Exercise” has the meaning set forth in Section 3(a)(i).

“Plan of Reorganization” means the Modified Fifth Amended Joint Chapter 11 Plan of Reorganization of iHeartMedia, Inc. and Its
Debtors Affiliates Pursuant to Chapter 11 of the Bankruptcy Code [Docket No. 2521].

“Person” means any individual, sole proprietorship, partnership, limited liability company, corporation, joint venture, trust, incorporated
organization or government or department or agency thereof.

“Petition Date” means March 14, 2018, the date of the iHeart Debtor’s voluntary petitions for relief under the Bankruptcy Code.

“Warrant” means this Warrant and all warrants issued upon division or combination of, or in substitution for, this Warrant.

“Warrant Shares” means the shares of Common Stock purchasable upon exercise of this Warrant in accordance with the terms of this
Warrant.

2. Term of Warrant; HSR Approval.

(a) Term of Warrant. Subject to the terms and conditions hereof (including Section 4), until 5:00 p.m., New York City time on the ten (10) year
anniversary of the date hereof, or if such day is not a Business Day, the first (1st) Business Day thereafter (as may be extended pursuant to the terms
hereof, the “Exercise Period”), the Holder of this Warrant may exercise this Warrant for all (but not less than all) of the Warrant Shares purchasable
hereunder; provided, that, unless otherwise agreed by iHC and Holder prior thereto, this Warrant shall automatically be deemed exercised for all of
the Warrant Shares without a requirement to submit a Notice of Exercise immediately after receipt of the HSR Approval (if received during the
Exercise Period), subject to prior or subsequent compliance with any other requirements of Section 3. Notwithstanding anything else herein to the
contrary, this Warrant may not be exercised by the Holder to the extent it places iHC or CCOH in violation of applicable law; provided that the
Exercise Period shall be automatically extended, if the Holder is prevented from exercising this Warrant pursuant to the foregoing, until such legal
restriction lapses. For clarity, this Warrant may not be exercised at any time after the expiration of the Exercise Period and upon the expiration of the
Exercise Period this Warrant shall terminate and have no further force or effect.
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(b) HSR Approval. Holder shall use commercially reasonable efforts to make or cause to be made all filings required by Holder to be made
under the HSR Act with respect to the Acquisition as promptly as reasonably practicable after the date hereof. Holder shall use commercially
reasonably efforts to promptly obtain the HSR Approval and shall keep iHC reasonably informed of the status of the HSR Approval or any material
discussions or negotiations in connection with the HSR Approval. In the event HSR Approval is not obtained within eleven (11) months of the date
hereof, the Holder shall use commercially reasonable efforts to transfer this Warrant to another Person.

3. Exercise of Warrant.

(a) Exercise Procedure. Upon exercise of this Warrant, the Holder shall:

(i) send a written notice of Holder’s intention to exercise this Warrant (a “Notice of Exercise”) to iHC at its then principal executive
offices (or an indemnification undertaking with respect to this Warrant in the case of its loss, theft or destruction); and

(ii) pay to iHC of the Exercise Price by delivery to iHC of a certified or official bank check payable to the order of iHC or by wire
transfer of immediately available funds to an account designated in writing by iHC, in the amount of such Exercise Price.

(b) Transfer of Warrant Shares. Upon the Holder’s delivery of a Notice of Exercise of this Warrant and payment of the Exercise Price (in
accordance with Section 3(a) hereof), iHC shall, as promptly as practicable, and in any event within ten (10) Business Days thereafter, transfer (or
cause to be transferred) the Warrant Shares to the Holder. This Warrant shall be deemed to have been exercised and the Warrant Shares shall be
deemed to have been transferred and delivered, and the Holder shall be deemed to have become a holder of record of such Warrant Shares for all
purposes, as of the Exercise Date.

(c) Reservation of Shares. During the Exercise Period and prior to the exercise of this Warrant in full, iHC shall at all times keep available,
solely for the purpose of delivery upon the exercise of this Warrant, the maximum number of Warrant Shares that remain subject to this Warrant.

(d) Anti-Dilution Adjustments. During the Exercise Period and prior to the exercise of this Warrant in full, if CCOH undertakes or is a party to
any stock split, reverse stock split, combination, merger, recapitalization, dividend, other distribution or any similar transaction, then the number of
Warrant Shares that remain acquirable upon exercise of the Warrant shall be equitably adjusted as agreed to by the Holder and iHC.

4. Transfer of Warrant. Subject to compliance with applicable law and the transfer conditions referred to in the legend endorsed hereon, this Warrant
and all rights hereunder are transferable, in whole or in part, by the Holder without charge to the Holder, upon surrender of this Warrant to iHC at its then
principal executive offices with a properly completed and duly executed assignment in a form reasonably acceptable to iHC, together with funds sufficient
to pay any transfer taxes in connection with the making of such transfer; provided, that upon any such transfer, this Warrant shall be deemed exercised
(with respect to the portion transferred) and shall be subject to Section 3.
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5. Holder Not Deemed a Stockholder; Limitations on Liability. Except as otherwise specifically provided herein, prior to the delivery to the Holder
of the Warrant Shares to which the Holder is then entitled to receive upon the due exercise of this Warrant, the Holder shall not be entitled to vote or be
deemed the holder of shares of capital stock of CCOH for any purpose, nor shall anything contained in this Warrant be construed to confer upon the
Holder, as such, any of the rights of a stockholder of iHC or any right to vote, give or withhold consent to any corporate action (whether any
reorganization, issue of stock, reclassification of stock, consolidation, merger, conveyance or otherwise), receive notice of meetings, receive subscription
rights, or otherwise; provided, that the Holder shall be entitled to receive dividends accrued or paid in respect of the Warrant Shares. In addition, nothing
contained in this Warrant shall be construed as imposing any liabilities on the Holder to purchase any securities (upon exercise of this Warrant or
otherwise) or as a stockholder of iHC, whether such liabilities are asserted by iHC or by creditors of iHC.

6. Replacement on Loss. Upon receipt of evidence reasonably satisfactory to iHC of the loss, theft, destruction or mutilation of this Warrant and
upon delivery of an indemnity reasonably satisfactory to it (it being understood that a written indemnification agreement or affidavit of loss of the Holder
shall be a sufficient indemnity) and, in case of mutilation, upon surrender of such Warrant for cancellation to iHC, iHC at its own expense shall execute
and deliver to the Holder, in lieu hereof, a new Warrant of like tenor and exercisable for an equivalent number of Warrant Shares as the Warrant so lost,
stolen, mutilated or destroyed; provided, that, in the case of mutilation, no indemnity shall be required if this Warrant in identifiable form is surrendered to
iHC for cancellation.

7. Compliance with the Securities Act.

(a) Agreement to Comply with the Securities Act; Legend. The Holder, by acceptance of this Warrant, agrees that such Holder shall not offer,
sell or otherwise dispose of this Warrant or any Warrant Shares to be issued upon exercise hereof except under circumstances that will not result in a
violation of the Securities Act of 1933, as amended (the “Securities Act”), including (if applicable) the volume limitations of Rule 144 under the
Securities Act.

(b) Representations of the Holder. In connection with the issuance of this Warrant, the Holder specifically represents, as of the date hereof, to
iHC by acceptance of this Warrant as follows:

(i) The Holder is an “accredited investor” as defined in Rule 501 of Regulation D promulgated under the Securities Act. The Holder is not
an “underwriter” as defined in Section 1145(b)(1) and (2) of the Bankruptcy Code; and
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(ii) The Holder understands and acknowledges that this Warrant and the Warrant Shares to be issued upon exercise hereof are being
acquired from iHC pursuant to Section 1145(a) of the Bankruptcy Code under the Plan of Reorganization.

8. Warrant Register. The Company shall keep and properly maintain at its principal executive offices books for the registration of the Warrant and
any transfers thereof. The Company may deem and treat the Person in whose name the Warrant is registered on such register as the Holder thereof for all
purposes, and iHC shall not be affected by any notice to the contrary, except any assignment, division, combination or other transfer of the Warrant
effected in accordance with the provisions of this Warrant.

9. Notices. All notices, requests, consents, claims, demands, waivers and other communications hereunder shall be in writing and shall be deemed to
have been given: (a) when delivered by hand; (b) one Business Day after deposit with a nationally recognized overnight courier marked for overnight
delivery; (c) on the date sent by email if sent during normal business hours of the recipient, and on the next Business Day if sent after normal business
hours of the recipient; or (d) on the third day after the date mailed, by certified or registered mail, return receipt requested, postage prepaid. Such
communications must be sent to the respective parties at the addresses indicated below (or at such other address for a party as shall be specified in a notice
given in accordance with this Section 9).
 
If to iHC:   

with a copy to:   Kirkland & Ellis LLP
  601 Lexington Avenue
  New York, NY 10022
  Attention: [●]
  Email:

If to the Holder:   [●]
  c/o Pacific Investment Management Company LLC
  650 Newport Center Drive
  Newport Beach, CA 92660
  Attention: [●]
  Email:

with a copy to:   Ropes & Gray LLP
  800 Boylston Street
  Boston, MA 02116
  Attention: [●]
  Email:

10. Cumulative Remedies. Except to the extent expressly provided in Section 8 to the contrary, the rights and remedies provided in this Warrant are
cumulative and are not exclusive of, and are in addition to and not in substitution for, any other rights or remedies available at law, in equity or otherwise.
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11. Equitable Relief. Each of iHC and the Holder acknowledges that a breach or threatened breach by such party of any of its obligations under this
Warrant would give rise to irreparable harm to the other party hereto for which monetary damages would not be an adequate remedy and hereby agrees
that in the event of a breach or a threatened breach by such party of any such obligations, the other party hereto shall, in addition to any and all other rights
and remedies that may be available to it in respect of such breach, be entitled to equitable relief, including a restraining order, an injunction, specific
performance and any other relief that may be available from a court of competent jurisdiction, without the need to post a bond or other surety.

12. Tax Treatment. Solely for tax reporting purposes, iHC, CCOH and the Holder agree to treat this Warrant and the Warrant Shares in a manner
consistent with Revenue Ruling 82-150 for U.S. federal and state income tax purposes and to not take any position that is inconsistent with such treatment
in any applicable tax filings, unless otherwise required by applicable law as determined in a final determination by relevant tax authorities.

13. Entire Agreement. This Warrant constitutes the sole and entire agreement of the parties to this Warrant with respect to the subject matter
contained herein, and supersedes all prior and contemporaneous understandings and agreements, both written and oral, with respect to such subject matter.

14. Successor and Assigns. This Warrant and the rights evidenced hereby shall be binding upon and shall inure to the benefit of the parties hereto
and the successors of iHC and the successors and permitted assigns of the Holder. Such successors and/or permitted assigns of the Holder shall be deemed
to be a Holder for all purposes hereunder.

15. No Third-Party Beneficiaries. This Warrant is for the sole benefit of iHC and the Holder and their respective successors and, in the case of the
Holder, permitted assigns and nothing herein, express or implied, is intended to or shall confer upon any other Person any legal or equitable right, benefit
or remedy of any nature whatsoever, under or by reason of this Warrant.

16. Headings. The headings in this Warrant are for reference only and shall not affect the interpretation of this Warrant.

17. Amendment and Modification; Waiver. Except as otherwise provided herein, this Warrant may only be amended, modified or supplemented by
an agreement in writing signed by each party hereto. No waiver by iHC or the Holder of any of the provisions hereof shall be effective unless explicitly set
forth in writing and signed by the party so waiving. No waiver by any party shall operate or be construed as a waiver in respect of any failure, breach or
default not expressly identified by such written waiver, whether of a similar or different character, and whether occurring before or after that waiver. No
failure to exercise, or delay in exercising, any rights, remedy, power or privilege arising from this Warrant shall operate or be construed as a waiver
thereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder preclude any other or further exercise thereof or the
exercise of any other right, remedy, power or privilege.
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18. Severability. If any term or provision of this Warrant is invalid, illegal or unenforceable in any jurisdiction, such invalidity, illegality or
unenforceability shall not affect any other term or provision of this Warrant or invalidate or render unenforceable such term or provision in any other
jurisdiction.

19. Governing Law. This Warrant and all claims, disputes, controversies, actions or causes of actions in connection with this Warrant shall be
governed by and construed in accordance with the internal laws of the State of Delaware without giving effect to any choice or conflict of law or other
provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of laws of any jurisdiction other than those
of the State of Delaware.

20. Submission to Jurisdiction. Any legal suit, action or proceeding arising out of or based upon this Warrant or the transactions contemplated
hereby may be instituted in the Chancery Court of the State of Delaware (or, if such court lacks jurisdiction for any reason, in any federal court located
within the City of Wilmington, the State of Delaware), and each party irrevocably submits to the exclusive jurisdiction of such courts in any such suit,
action or proceeding in connection with this Warrant. Service of process, summons, notice or other document by certified or registered mail to such party’s
address set forth herein shall be effective service of process for any suit, action or other proceeding brought in any such court. The parties irrevocably and
unconditionally waive any objection to the laying of venue of any suit, action or any proceeding in such courts and irrevocably waive and agree not to
plead or claim in any such court that any such suit, action or proceeding brought in any such court has been brought in an inconvenient forum.

21. Waiver of Jury Trial. Each party acknowledges and agrees that any controversy which may arise under this Warrant is likely to involve
complicated and difficult issues and, therefore, each such party irrevocably and unconditionally waives any right it may have to a trial by jury in respect of
any legal action arising out of or relating to this Warrant or the transactions contemplated hereby.

22. Counterparts. This Warrant may be executed in counterparts, each of which shall be deemed an original, but all of which together shall be
deemed to be one and the same agreement. A signed copy of this Warrant delivered by facsimile, e-mail or other means of electronic transmission shall be
deemed to have the same legal effect as delivery of an original signed copy of this Warrant.

23. No Strict Construction. This Warrant shall be construed without regard to any presumption or rule requiring construction or interpretation against
the party drafting an instrument or causing any instrument to be drafted.

24. Several Obligations. To the extent a fund or account is a registered investment company (“Trust”) or a series thereof, a copy of the Declaration
of Trust of such Trust is on file with the Secretary of State of The Commonwealth of Massachusetts or Secretary of State of the State of Delaware. The
obligations of or arising out of this Warrant are not binding upon any of such Trust’s trustees, officers, employees, agents or shareholders individually, but
are binding solely upon the assets and property of the Trust in accordance with its proportionate interest
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hereunder. If this Warrant is executed by or on behalf of a Trust on behalf of one or more series of the Trust, the assets and liabilities of each series of the
Trust are separate and distinct and the obligations of or arising out of this Warrant are binding solely upon the assets or property of the series on whose
behalf this Warrant is executed. If this Warrant is being executed on behalf of more than one series of a Trust, the obligations of each series hereunder
shall be several and not joint, in accordance with its proportionate interest hereunder, and the parties agree not to proceed against any series for the
obligations of another.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have duly executed this Warrant on the date hereof.
 

iHEARTCOMMUNICATIONS, INC.

By:   
Name:  
Title:  

[•]  

By: Pacific Investment Management Company LLC, its
investment adviser

By:   
Name:  
Title:  


