UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q
(Mark One)

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended March 31, 2026

[} TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number: 001-32663

CLEAR CHANNEL OUTDOOR HOLDINGS, INC.

(Exact name of registrant as specified in its charter)

'@ Clear Channel Outdoor

Delaware 88-0318078
(State or other jurisdiction of incorporation or organization) (LR.S. Employer Identification No.)

4830 North Loop 1604 West, Suite 111
San Antonio, Texas 78249
(Address of principal executive offices) (Zip Code)

(210) 547-8800
(Registrant's telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Stock, $0.01 par value per share CCoO New York Stock Exchange

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for
such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes Xl No I

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T during the preceding 12
months (or for such shorter period that the registrant was required to submit such files). Yes X No [J

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the
definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer OJ Accelerated filer Xl Non-accelerated filer CI Smaller reporting company [0 Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards
provided pursuant to Section 13(a) of the Exchange Act. O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes O No

Indicate the number of shares outstanding of each of the issuer's classes of common stock, as of the latest practicable date.

Class Outstanding at May 1, 2026

Common Stock, $0.01 par value per share 508,983,506



CLEAR CHANNEL OUTDOOR HOLDINGS, INC.

TABLE OF CONTENTS
Page Number

PART I—FINANCIAL INFORMATION
Item 1. Financial Statements 2
Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations 19
Item 3. Quantitative and Qualitative Disclosures About Market Risk 29
Item 4. Controls and Procedures 29

PART II—OTHER INFORMATION

Item 1. Legal Proceedings 30
Item 1A. Risk Factors 30
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds 30
Ttem 3. Defaults Upon Senior Securities 30
Item 4. Mine Safety Disclosures 30
Item 5. Other Information 30
Item 6. Exhibits 30
Signatures 31




PART I - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS
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(In thousands, except share and per share data)

Cash and cash equivalents

Accounts receivable, net

Prepaid expenses

Other current assets

Current assets of discontinued operations
Total Current Assets

CONSOLIDATED BALANCE SHEETS

CURRENT ASSETS

PROPERTY, PLANT AND EQUIPMENT

Structures, net
Other property, plant and equipment, net

INTANGIBLE ASSETS AND GOODWILL

Permits, net
Other intangible assets, net
Goodwill

Operating lease right-of-use assets
Other assets

Total Assets

OTHER ASSETS

CURRENT LIABILITIES

Accounts payable

Accrued expenses

Current operating lease liabilities

Accrued interest

Deferred revenue

Current portion of long-term debt

Current liabilities of discontinued operations
Total Current Liabilities

NON-CURRENT LIABILITIES

Long-term debt
Non-current operating lease liabilities
Deferred tax liabilities, net
Other liabilities
Total Liabilities

Commitments and Contingencies (Note 6)

STOCKHOLDERS’ DEFICIT

Noncontrolling interests

Common stock, par value $0.01 per share: 2,350,000,000 shares authorized (514,551,917 shares issued as of March 31, 2026;

513,531,599 shares issued as of December 31, 2025)
Additional paid-in capital
Accumulated deficit
Accumulated other comprehensive loss

Treasury stock (16,063,884 shares held as of March 31, 2026; 16,060,676 shares held as of December 31, 2025)

Total Stockholders' Deficit
Total Liabilities and Stockholders' Deficit

See Condensed Notes to Consolidated Financial Statements

CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES

March 31, December 31,
2026 2025
(Unaudited)

182,421 $ 190,022
345,700 371,377
25,558 21,791
3,317 7,295
176,772 202,709
733,768 793,194
287,743 298,846
144,720 142,977
531,947 548,288
202,785 205,953
507,819 507,819
1,296,377 1,313,912
18,297 17,886
3,723,456  $ 3,828,875
35,145 § 32,109
132,263 169,693
131,803 142,139
103,011 99,095
96,680 75,437
316 312

86,880 99,309
586,098 618,094
5,104,974 5,102,681
1,205,137 1,225,567
210,987 221,616
54,609 55,285
7,161,805 7,223,243
12,017 11,581
5,146 5,135
3,618,997 3,613,197
(6,988,784) (6,940,190)
(55,018) (53,391)
(30,707) (30,700)
(3,438,349) (3,394,368)
3,723,456 $ 3,828,875
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CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME (LOSS)

(UNAUDITED)
Three Months Ended
(In thousands, except per share data) March 31,
2026 2025

Revenue $ 373,864 $ 334,180
Operating expenses:

Direct operating expenses" 180,102 168,529

Selling, general and administrative expenses'" 66,592 63,662

Corporate expenses!) 30,818 19,780

Depreciation and amortization 41,523 43,004

Other operating expense (income), net 15,346 (5,785)
Operating income 39,483 44,990
Interest expense, net (98,498) (99,361)
Other income, net 741 249
Loss from continuing operations before income taxes (58,274) (54,122)
Income tax benefit (expense) attributable to continuing operations 8,827 (1,180)
Loss from continuing operations (49,447) (55,302)
Income from discontinued operations 1,453 118,515
Consolidated net income (loss) (47,994) 63,213

Less: Net income attributable to noncontrolling interests 600 704
Net income (loss) attributable to the Company $ (48,594) § 62,509
Net income (loss) attributable to the Company per share of common stock — Basic and Diluted:

Net loss from continuing operations attributable to the Company per share of common stock $ (0.10) $ (0.11)

Net income from discontinued operations attributable to the Company per share of common stock = 0.24

Net income (loss) attributable to the Company per share of common stock — Basic and Diluted $ 0.10) $ 0.13

M Excludes depreciation and amortization.

See Condensed Notes to Consolidated Financial Statements
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CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(UNAUDITED)
Three Months Ended
(In thousands) March 31,
2026 2025

Net income (loss) attributable to the Company $ (48,594) $ 62,509
Other comprehensive income (loss):

Foreign currency translation adjustments (1,631) 22,656

Reclassification adjustment for realized net losses from cumulative translation adjustments and pension related to sold

businesses™® — 128,890

Other comprehensive income (loss) (1,631) 151,546
Comprehensive income (loss) (50,225) 214,055

Less: Other comprehensive income (loss) attributable to noncontrolling interests 4) 4
Comprehensive income (loss) attributable to the Company $ (50,221) $ 214,051

M Included in “Income from discontinued operations” on Consolidated Statement of Income.

See Condensed Notes to Consolidated Financial Statements
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(In thousands, except share data)

Balances at December 31, 2025

Net income (loss)

Share-based compensation

Reissuance of treasury stock to settle share-based awards
Release of stock-based awards

Payments to noncontrolling interests, net

Foreign currency translation adjustments

Balances at March 31, 2026

(In thousands, except share data)
Balances at December 31, 2024

Net income

Share-based compensation

Release of stock-based awards

Payments to noncontrolling interests, net
Foreign currency translation adjustments
Disposition of businesses

Balances at March 31, 2025

CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ DEFICIT

(UNAUDITED)

Three Months Ended March 31, 2026

Controlling Interest

Common Shares Non-controlling Common Additional Paid-in Accumulated Accumulated Other Total Stockholders’
Issued Interests Stock Capital Deficit Comprehensive Loss Treasury Stock Deficit
513,531,599 § 11,581  $ 5,135 § 3,613,197 §$ (6,940,190) § (53,391) § (30,700) $ (3,394,368)
600 — — (48,594) — — (47,994)
— — 5,873 — — — 5,873
— — (62) — — 62 —
1,020,318 — 11 (11) — — (69) (69)
(160) — — — — — (160)
(4) — — — (1,627) — (1,631)
514,551,917  § 12,017 S 5,146 $ 3,618,997 §$ (6,988,784) § (55,018) $ (30,707)  § (3,438,349)
Three Months Ended March 31, 2025
Controlling Interest
Common Shares Non-controlling Common Additional Paid-in Accumulated Accumulated Other Total Stockholders’
Issued Interests Stock Capital Deficit Comprehensive Loss Treasury Stock Deficit
503,245,029 § 11,669 8 5032 § 3,589,930 $ (6,960,129) § (257,837) $ (28,448) § (3,639,783)
704 — — 62,509 — — 63,213
— — 5,436 — — — 5,436
2,578,589 — 26 (26) — — (984) (984)
(152) — — — — — (152)
9 — — — 22,647 — 22,656
(5) — — — 128,895 — 128,890
505,823,618  § 12,225 § 5,058 $ 3,595,340 § (6,897,620) S (106,295) 8 (29.432) §$ (3,420,724)

See Condensed Notes to Consolidated Financial Statements
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CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(UNAUDITED)
(In thousands) Three Months Ended March 31,
2026 2025
Cash flows from operating activities:
Consolidated net income (loss) $ (47,994) $ 63,213
Reconciling items:
Non-cash operating lease expense, net of interest 46,014 67,266
Depreciation and amortization 41,523 43,004
Gains on dispositions of businesses and/or operating assets, net (1,001) (145,008)
Share-based compensation 5,873 5,436
Amortization of deferred financing charges and note discounts 2,462 2,974
Credit loss expense 2,565 736
Deferred income taxes (10,629) 3,703
Loss on extinguishment — 5,400
Other reconciling items, net (444) 3,108
Changes in operating assets and liabilities, net of effects of dispositions:
Decrease in accounts receivable 37,305 98,011
Decrease (increase) in prepaid expenses and other operating assets 424 (19,813)
Decrease in accounts payable and accrued expenses (38,514) (52,099)
Decrease in operating lease liabilities (cash payments, net of interest) (59,798) (79,983)
Increase in accrued interest 3,916 16,539
Increase in deferred revenue 20,707 7,939
Increase (decrease) in other operating liabilities 820 (5,501)
Net cash provided by operating activities 3,229 14,925
Cash flows from investing activities:
Capital expenditures (16,001) (25,526)
Sales of businesses and/or assets, net of direct costs to sell and cash sold (1,209) 617,320
Other investing activities, net (85) 74
Net cash provided by (used for) investing activities (17,295) 591,868
Cash flows from financing activities:
Payments on long-term debt 71) (375,131)
Other financing activities, net (254) (1,566)
Net cash used for financing activities (325) (376,697)
Effect of exchange rate changes on cash, cash equivalents and restricted cash (666) 3,504
Net increase (decrease) in cash, cash equivalents and restricted cash (15,057) 233,600
Cash, cash equivalents and restricted cash at beginning of period 216,660 172,072
Cash, cash equivalents and restricted cash at end of period $ 201,603 $ 405,672
Supplemental disclosures:
Cash paid for interest $ 93,912 § 88,992
Cash paid for income taxes, net of refunds $ 72 % 4,396

See Condensed Notes to Consolidated Financial Statements
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CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

NOTE 1 - BASIS OF PRESENTATION

Principles of Consolidation

These consolidated financial statements include the accounts of Clear Channel Outdoor Holdings, Inc. (“CCOH”) and its subsidiaries (the “Company”), as well as entities in
which the Company has a controlling financial interest or is the primary beneficiary. Noncontrolling interests are reported separately within equity. Intercompany transactions
are eliminated in consolidation. All references in this Quarterly Report on Form 10-Q to “we,” “us” and “our” refer to the Company.

Preparation of Interim Financial Statements

These consolidated financial statements and accompanying notes have been prepared in accordance with United States (“U.S.”) generally accepted accounting principles
(“GAAP”) applicable to interim financial reporting and, in the opinion of management, include all normal and recurring adjustments necessary to present fairly the results of
the interim periods shown. Due to seasonality and other factors, the results for the interim periods may not be indicative of results for the full year.

Pursuant to the rules and regulations of the Securities and Exchange Commission (“SEC”), certain information and footnote disclosures required by GAAP for annual financial
statements have been condensed or omitted from these interim financial statements. Accordingly, these financial statements should be read in conjunction with the audited
consolidated financial statements and notes included in the Company’s 2025 Annual Report on Form 10-K (“2025 Form 10-K”), filed with the SEC on February 26, 2026.

Use of Estimates

These consolidated financial statements reflect estimates and assumptions made by management that affect the reported amounts. The Company bases its estimates on historical
experience and other assumptions deemed to be reasonable under the circumstances. Actual results may differ from these estimates.

Discontinued Operations

As described in the 2025 Form 10-K, the Company’s business in Spain is classified as a discontinued operation, and it remains held for sale as of March 31, 2026. The
Company’s former Europe-North segment and Latin American businesses, which were sold in 2025, are also presented as discontinued operations for the prior year period.

In accordance with GAAP, assets and liabilities of discontinued operations are presented separately in the Consolidated Balance Sheets, and results of discontinued operations
are reported as a separate component of consolidated net income (loss) in the Consolidated Statements of Income (Loss) for all periods presented. Cash flows related to
discontinued operations are included within the Consolidated Statements of Cash Flows and are not separately presented. Refer to Note 2 for additional information on
discontinued operations. All other notes to these consolidated financial statements present the results of continuing operations.

Pending Take-Private Merger

On February 9, 2026, the Company entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Madison Parent Inc., a Delaware corporation (“Parent”), and
Madison Merger Sub Inc., a Delaware corporation and a wholly owned subsidiary of Parent (“Merger Sub”). Pursuant to the Merger Agreement, the Company is to be acquired
by an investor consortium comprised of affiliates and/or certain investment funds advised by Mubadala Capital, in partnership with TWG Global. Under the terms of the
Merger Agreement, Merger Sub will be merged with and into the Company (the “Merger”), with the Company surviving as a wholly owned subsidiary of Parent.

Upon the terms and subject to the conditions set forth in the Merger Agreement, at the effective time of the Merger (the “Effective Time”), each share of the Company’s
common stock that is issued and outstanding as of immediately prior to the Effective Time (other than shares held by the Company as treasury stock, owned by Parent or any
wholly owned subsidiary of the Company or Parent, including Merger Sub, or as to which appraisal rights have been properly exercised in accordance with Delaware law) will
be automatically canceled, extinguished and converted into the right to receive cash in an amount equal to $2.43, without interest. Upon consummation of the Merger, the
Company will become a privately held company, and its common stock will no longer be listed for trading on any public market.

The Merger is expected to close by the end of the third quarter of 2026, subject to the satisfaction of customary closing conditions, including receipt of required stockholder and
regulatory approvals, such as review by the Committee on Foreign Investment in the United States. The applicable waiting period under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended, expired on April 9, 2026.
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CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

On April 13, 2026, the Company filed a definitive proxy statement with the SEC in connection with the Merger, and a special meeting of stockholders is scheduled to be held
on May 12, 2026 (subject to adjournment or postponement) to consider and vote on the adoption of the Merger Agreement.

Under the terms of the Merger Agreement, if the agreement is terminated under certain specified circumstances, including in connection with the Company entering into a
definitive agreement relating to an alternative business combination transaction that constitutes a superior proposal (as defined in the Merger Agreement), the Company may be
required to pay Parent a termination fee of $39.8 million. In addition, Parent may be required to pay the Company a termination fee of $92.9 million if the Merger Agreement is
terminated under certain other circumstances.

In connection with the Merger, in April 2026, the Company completed consent solicitations with respect to its outstanding senior secured notes (the “Senior Secured Notes”),
Term Loan Facility and Revolving Credit Facility, and entered into amendments to the related debt documents. These amendments are effective but will become operative only
upon consummation of the Merger. Refer to Note 5 for additional information.

New Accounting Pronouncements Recently Adopted

Effective January 1, 2026, the Company adopted Accounting Standards Update 2025-05, Measurement of Credit Losses for Accounts Receivable and Contract Assets, which
provides a practical expedient for estimating expected credit losses on current accounts receivable and contract assets. The adoption of this standard did not have a material
impact on the Company’s consolidated financial statements or disclosures.

NOTE 2 - DISPOSITIONS AND DISCONTINUED OPERATIONS
Dispositions

As described in the 2025 Form 10-K, the Company sold its former Europe-North segment and Latin American businesses in 2025. During the three months ended March 31,
2026, the Company paid $3.9 million of transaction-related costs and final post-closing adjustments primarily associated with the Company’s Latin American business
dispositions, which reduced net cash proceeds from those transactions. These payments are reflected within “Sales of businesses and/or assets, net of direct costs to sell and
cash sold” in investing activities in the Consolidated Statements of Cash Flows.

In 2025, the Company also entered into a definitive agreement to sell its business in Spain for an aggregate purchase price of €115 million, subject to certain customary
adjustments. The business remains classified as held for sale as of March 31, 2026, and the transaction is expected to close in the second quarter of 2026, upon satisfaction of
required regulatory approvals.
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CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Assets and Liabilities of Discontinued Operations

As of March 31, 2026 and December 31, 2025, assets and liabilities of discontinued operations relate solely to the Company’s business in Spain, which remains classified as
held for sale. The related assets and liabilities are presented as current in the Consolidated Balance Sheets.

The following table presents the carrying amounts of the major classes of assets and liabilities of discontinued operations:

March 31, December 31,
(In thousands) 2026 2025
Assets of discontinued operations:
Cash and cash equivalents $ 13,033 $ 21,115
Accounts receivable, net 30,763 45,455
Prepaid expenses and other current assets 9,366 9,668
Property, plant and equipment, net 62,591 60,916
Operating lease right-of-use assets 56,331 61,131
Other assets 4,688 4,424
Current assets of discontinued operations on Consolidated Balance Sheets $ 176,772 § 202,709
Liabilities of discontinued operations:
Accounts payable and accrued expenses $ 28,793 $ 36,147
Operating lease liabilities 55,233 60,156
Deferred revenue 1,294 1,420
Other liabilities 1,560 1,586
Current liabilities of discontinued operations on Consolidated Balance Sheets $ 86,880 § 99,309

Letters of Credit and Guarantees

As of March 31, 2026, the Company had an outstanding letter of credit of $7.0 million and bank guarantees of $9.1 million, both related to its business in Spain, which were
supported by $0.7 million in cash collateral.

10
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CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

Income from Discontinued Operations

The following table presents the major components of income from discontinued operations:

(In thousands)

Revenue
Expenses:
Direct operating expenses
Selling, general and administrative expenses
Corporate expenses
Interest expense (income), net®
Other expense, net®
Income (loss) from discontinued operations before gains on sold or held-for-sale businesses and income taxes
Gains on sold or held-for-sale businesses®
Income tax benefit (expense) attributable to discontinued operations

Income from discontinued operations, net of income taxes

(M Discontinued operations for the three months ended March 31, 2026 include results from the Company’s business in Spain.

2

Three Months Ended
March 31,
20261 2025®

26,653 $ 173,926
20,370 129,822
5,132 36,703
27 9,171
(69) 7,360
891 11,037
302 (20,167)
483 139,614
668 (932)
1,453 $ 118,515

former business in Brazil (sold on October 1, 2025), and its former businesses in Mexico, Peru and Chile through their date of sale (February 5, 2025).

Discontinued operations for the three months ended March 31, 2025 include results from the Company’s business in Spain, its former Europe-North segment (sold on March 31, 2025), its

®  Interest expense (income), net, for the three months ended March 31, 2025 primarily relates to the term loans of Clear Channel International B.V. (“CCIBV”), an indirect wholly owned
subsidiary of the Company. These term loans (the “CCIBV Term Loan Facility”) were fully prepaid on March 31, 2025 in connection with the sale of the Europe-North segment.

“)

Other expense, net, for the three months ended March 31, 2026 primarily consists of transaction costs related to the Spain sales process. Other expense, net, for the three months ended

March 31, 2025 includes a $5.4 million loss on debt extinguishment related to the prepayment of the CCIBV Term Loan Facility, with the remaining expense primarily driven by foreign

currency losses on intercompany notes.

)

For the three months ended March 31, 2026, the Company recognized a gain of $0.5 million related to final purchase price adjustments for its former business in Brazil. For the three months

ended March 31, 2025, the Company recognized gains of $70.7 million from the sale of its former businesses in Mexico, Peru and Chile, $66.5 million from the sale of its former Europe-

North segment businesses, and $2.5 million related to its former business in Brazil.

Capital Expenditures of Discontinued Operations

The following table presents capital expenditures for discontinued operations:

(In thousands)

Capital expenditures"

(1)
of March 31, 2026 and 2025, respectively.

Three Months Ended
March 31,

2026 2025

3443 §

12,295

In addition to capital expenditures paid during the reported periods, the Company had accrued but unpaid capital expenditures for discontinued operations of $1.4 million and $1.6 million as
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CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

NOTE 3 - SEGMENT DATA

The Company operates two reportable segments, which reflect how the Company is managed: America and Airports, with remaining operations in Singapore reported as
“Other.” The America segment offers out-of-home advertising primarily on roadside billboards and street furniture in markets across the U.S., while the Airports segment offers
out-of-home advertising at airports in the U.S. and the Caribbean.

Segment Adjusted EBITDA is the profitability metric reported to the Company’s chief operating decision maker (“CODM”). It is calculated as revenue less direct operating
expenses and selling, general and administrative expenses, excluding restructuring and other costs. Restructuring and other costs include costs associated with cost-saving
initiatives such as severance, consulting and termination costs and other special costs.

The following table presents revenue, significant expenses, Segment Adjusted EBITDA and capital expenditures for each reportable segment for the three months ended
March 31, 2026 and 2025. Segment information for total assets is not presented as this information is not used by the CODM to measure segment performance or allocate
resources between segments.

Three Months Ended
(In thousands) March 31,
2026 2025
America
Revenue $ 278,487 % 254,193
Site lease expense!" 92,649 88,335
Employee compensation costs® 44,772 42,034
Other segment expenses® 36,364 35,953
Segment Adjusted EBITDA $ 104,702 $ 87,871
Capital expenditures $ 7916 $ 9,819
Airports
Revenue $ 95,226 $ 79,983
Site lease expense(!) 56,476 51,238
Employee compensation costs® 8,008 7,419
Other segment expenses® 7,816 7,013
Segment Adjusted EBITDA $ 22,926 $ 14,313
Capital expenditures $ 3,734 $ 2,234

(M Site lease expense includes rent for both lease and non-lease contracts and consists of payments for land or space used by the Company’s advertising displays, including minimum guaranteed
payments and revenue-sharing arrangements.

@ Employee compensation costs include employee salaries and wages, sales commissions and guarantees, bonuses, employee benefits and payroll taxes. The costs presented in this table

exclude restructuring and other costs, such as severance, which are not included in the calculation of Segment Adjusted EBITDA.

®  Other segment expenses consist of expenses within “Direct operating expenses” and “Selling, general and administrative expenses” on the Consolidated Statements of Income (Loss),
excluding site lease expense, employee compensation costs, and restructuring and other costs (as previously defined). Specifically, other segment expenses include production, installation and
maintenance costs related to the printing, transporting, posting and maintaining of advertising copy; costs to operate out-of-home displays, including electricity, repair and maintenance costs;
and other general operating expenses, such as marketing, facilities and information technology costs.

12
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CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

The following table reconciles certain of the reportable segment measures disclosed in the above table to the Company’s consolidated measures for its continuing operations:

Three Months Ended
(In thousands) March 31,
2026 2025
Revenue
America $ 278,487 $ 254,193
Airports 95,226 79,983
Other 151 4
Total $ 373,864 $ 334,180
Segment Adjusted EBITDA
America $ 104,702  $ 87,871
Airports 22,926 14,313
Other (281) (190)
Total $ 127,347 $ 101,994
Reconciliation of Segment Adjusted EBITDA to Loss From Continuing Operations Before Income Taxes
Segment Adjusted EBITDA $ 127,347  $ 101,994
Less reconciling items:
Corporate expenses) 30,818 19,780
Restructuring and other costs® 177 5
Depreciation and amortization 41,523 43,004
Other operating expense (income), net 15,346 (5,785)
Interest expense, net 98,498 99,361
Other income, net (741) (249)
Loss from continuing operations before income taxes $ (58,274) § (54,122)
Capital Expenditures
America $ 7916 $ 9,819
Airports 3,734 2,234
Other 31 12
Corporate 877 1,166
Total® $ 12,558 $ 13,231

Corporate expenses primarily consist of infrastructure and support costs related to information technology, human resources, legal (including estimated costs for legal liabilities), finance,
business services and administrative functions, as well as overall executive and support functions. Share-based compensation expense and certain restructuring and other costs are also
included in corporate expenses.

@ Restructuring and other costs presented in this table exclude those costs related to corporate functions, which are included within the “Corporate expenses” line item.

®  In addition to capital expenditures paid during the reported periods, the Company had accrued but unpaid capital expenditures for continuing operations of $6.2 million and $3.4 million as of
March 31, 2026 and 2025, respectively.

13
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CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

NOTE 4 - REVENUE

The Company generates revenue primarily from the sale of advertising on printed and digital out-of-home displays, with substantially all revenue from continuing operations
generated in the U.S. Certain revenue transactions qualify as leases for accounting purposes, as they grant customers the right to control the use of the Company’s advertising
displays for a specified period. Transactions that meet the definition of a lease are accounted for under Accounting Standards Codification (“ASC”) 842, while the remaining
revenue transactions are accounted for as revenue from contracts with customers under ASC 606. The timing and pattern of revenue recognition are substantively the same
under both standards.

The following table presents revenue from contracts with customers, revenue from leases and total revenue from continuing operations for the three months ended March 31,
2026 and 2025:

Three Months Ended
(In thousands) March 31,
2026 2025
Revenue
Revenue from contracts with customers" $ 318,133 § 208,212
Revenue from leases" 55,731 125,968
Total $ 373,864 $ 334,180

(M The year-over-year change in the mix of revenue from contracts with customers and leases is primarily due to changes in contract terms affecting whether arrangements provide customers the
right to control the use of the Company’s advertising displays, resulting in more arrangements being accounted for under ASC 606 rather than ASC 842.

Refer to Note 3 for disaggregation of revenue by reportable segment, which reflects how the Company generates revenue across its businesses and evaluates operating
performance.

The Company does not disclose the value of unsatisfied performance obligations as the majority of its contracts with customers have original expected durations of one year or
less. For contracts with an original expected duration of more than one year, the amount to be invoiced corresponds directly to the value that will be received by the customer
under the contract.

NOTE 5 - LONG-TERM DEBT
Long-term debt outstanding as of March 31, 2026 and December 31, 2025 consisted of the following:

March 31, December 31,

(In thousands) Maturity 2026 2025
Receivables-Based Credit Facility June 2030 $ — 3 —
Revolving Credit Facility June 2030 — —
Term Loan Facility August 2028 425,000 425,000
Clear Channel Outdoor Holdings 7.875% Senior Secured Notes April 2030 865,000 865,000
Clear Channel Outdoor Holdings 7.125% Senior Secured Notes February 2031 1,150,000 1,150,000
Clear Channel Outdoor Holdings 7.500% Senior Secured Notes March 2033 900,000 900,000
Clear Channel Outdoor Holdings 7.750% Senior Notes April 2028 899,311 899,311
Clear Channel Outdoor Holdings 7.500% Senior Notes June 2029 905,950 905,950
Finance leases 3,564 3,636
Original issue discount (3,289) (3,605)
Long-term debt fees (40,246) (42,299)
Total debt 5,105,290 5,102,993

Less: Current portion 316 312
Total long-term debt $ 5,104,974 % 5,102,681

The aggregate market value of the Company’s debt, based on quoted market prices, was approximately $5.3 billion as of March 31, 2026 and December 31, 2025. Under the
fair value hierarchy established by ASC 820-10-35, these inputs are classified as Level 1.

As of March 31, 2026, the Company was in compliance with all covenants contained in its debt agreements.
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CLEAR CHANNEL OUTDOOR HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Letters of Credit, Surety Bonds and Guarantees
The Company has letters of credit, surety bonds and bank guarantees related to various operational matters, including insurance, bid, concession and performance bonds.

As of March 31, 2026, the Company had $88.5 million of letters of credit outstanding under its Receivables-Based Credit Facility, resulting in $111.5 million of excess
availability, and a $7.0 million of letter of credit outstanding under its Revolving Credit Facility, resulting in $93.0 million of remaining excess availability. Additionally, as of
March 31, 2026, the Company had $44.5 million of surety bonds and $10.9 million of bank guarantees outstanding, a portion of which was supported by $2.6 million of cash
collateral. A portion of these letters of credit and guarantees related to discontinued operations that were held for sale as of March 31, 2026. Refer to Note 2 for additional
information.

Subsequent Event

In April 2026, the Company solicited consents from holders of its Senior Secured Notes and from the lenders under the credit agreement governing its Term Loan Facility and
Revolving Credit Facility (the “Senior Secured Credit Agreement™) to approve certain amendments to the documents governing such indebtedness. Following receipt of the
requisite consents, the Company entered into supplemental indentures with respect to the Senior Secured Notes and an amendment to the Senior Secured Credit Agreement to
provide that the Merger will not constitute a change of control under such documents and to add or amend certain related defined terms. These supplemental indentures and the
amendment are effective but will become operative only upon consummation of the Merger and will cease to be effective if the Merger is not completed.

NOTE 6 - COMMITMENTS AND CONTINGENCIES
Legal Proceedings

The Company and its subsidiaries are involved in certain legal proceedings arising in the ordinary course of business. As required, the Company has accrued estimates for the
probable costs of resolving those claims for which loss is deemed probable and the amount can be reasonably estimated. These estimates are developed in consultation with the
Company’s counsel and are based on an analysis of potential outcomes, considering a combination of litigation and settlement strategies. It is possible, however, that 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. Due to the inherent uncertainty of litigation, there can be no assurance that the resolution of any particular claim or proceeding will 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, its litigation generally arises in the following contexts: commercial
disputes, employment and benefits-related claims, land use and zoning disputes, governmental fines, intellectual property claims, personal injury claims and tax disputes.

NOTE 7 - INCOME TAXES
Income Tax Benefit (Expense) Attributable to Continuing Operations

The Company’s income tax benefit (expense) attributable to continuing operations for the three months ended March 31, 2026 and 2025 consisted of the following:

Three Months Ended
(In thousands) March 31,
2026 2025
Current income tax expense attributable to continuing operations $ (1,134) $ (1,216)
Deferred income tax benefit attributable to continuing operations 9,961 36
Income tax benefit (expense) attributable to continuing operations $ 8,827 § (1,180)

The effective tax rates for continuing operations for the three months ended March 31, 2026 and 2025 were 15.1% and (2.2)%, respectively. The effective tax rates were
primarily driven by changes in the valuation allowance on deferred tax assets related to interest expense carryforwards.
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)
NOTE 8 - PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment consisted of the following:
March 31, December 31,

(In thousands) 2026 2025
Structures $ 1,862,151 $ 1,865,659
Land, buildings and improvements 129,746 130,119
Furniture and other equipment 105,052 103,817
Construction in progress 35,876 32,420

Property, plant and equipment, gross 2,132,825 2,132,015

Less: Accumulated depreciation (1,700,362) (1,690,192)

Property, plant and equipment, net $ 432,463 $ 441,823

NOTE 9 - INTANGIBLE ASSETS AND GOODWILL
Intangible Assets

The following table presents the gross carrying amount and accumulated amortization for each major class of intangible assets as of March 31, 2026 and December 31, 2025:

(In thousands) March 31, 2026 December 31, 2025
Accumulated Accumulated
Gross Carrying Amount Amortization Gross Carrying Amount Amortization
Permits $ 758,812 $ (226,865) $ 758,812 $ (210,524)
Permanent easements 166,129 — 165,953 —
Trademarks 83,569 (57,928) 83,569 (55,849)
Transit, street furniture and other outdoor contractual rights 206,283 (195,268) 206,283 (194,003)
Total intangible assets $ 1,214,793  § (480,061) $ 1,214,617 $ (460,376)
Goodwill

The following table presents the goodwill balance by segment as of March 31, 2026. There were no changes during the three months ended March 31, 2026.

(In thousands) America) Airports Consolidated
Balance as of March 31, 2026 $ 482937 $ 24882 $ 507,819

(" The goodwill balance for the America segment is net of cumulative impairments totaling $2.6 billion.
NOTE 10 - STOCKHOLDERS’ DEFICIT
Share-Based Compensation

Share-based compensation expense for continuing operations, which is included in “Corporate expenses” on the Consolidated Statements of Income (Loss), was $5.8 million
and $5.4 million for the three months ended March 31, 2026 and 2025, respectively.
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Computation of Net Income (Loss) per Share

The following table presents the computation of net income (loss) per share for the three months ended March 31, 2026 and 2025:

(In thousands, except per share data)

Three Months Ended

March 31,
2026 2025
Numerators:
Loss from continuing operations $ (49,447) (55,302)
Less: Net income from continuing operations attributable to noncontrolling interests 600 670
Net loss from continuing operations attributable to the Company (50,047) (55,972)
Income from discontinued operations 1,453 118,515
Less: Net income from discontinued operations attributable to noncontrolling interests — 34
Net income (loss) from discontinued operations attributable to the Company 1,453 118,481
Net income (loss) attributable to the Company $ (48,594 62,509
Denominators:
Weighted average common shares outstanding — Basic 498,488 490,332
Weighted average common shares outstanding — Diluted” 498,488 490,332
Net income (loss) attributable to the Company per share of common stock — Basic and Diluted:
Net loss from continuing operations attributable to the Company per share of common stock $ (0.10) (0.11)
Net income from discontinued operations attributable to the Company per share of common stock — 0.24
Net income (loss) attributable to the Company per share of common stock — Basic and Diluted $ (0.10) 0.13

(M Qutstanding equity awards equivalent to 45.1 million and 27.4 million shares for the three months ended March 31, 2026 and 2025, respectively, were excluded from the computation of

diluted earnings per share as their inclusion would have been anti-dilutive.

NOTE 11 — OTHER INFORMATION

Reconciliation of Cash, Cash Equivalents and Restricted Cash

The following table reconciles cash and cash equivalents reported in the Consolidated Balance Sheets to total cash, cash equivalents and restricted cash reported in the

Consolidated Statements of Cash Flows:

(In thousands)

Cash and cash equivalents in the Balance Sheets $
Cash and cash equivalents included in Current assets of discontinued operations
Restricted cash included in the following line items:
Other current assets
Current assets of discontinued operations
Other assets

Total cash, cash equivalents and restricted cash in the Statements of Cash Flows $

March 31, December 31,
2026 2025

182,421 190,022

13,033 21,115

2,074 1,674

1,024 1,043

3,051 2,806

201,603 216,660
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Accounts Receivable

The following table presents the components of accounts receivable, net, as reported in the Consolidated Balance Sheets:

March 31, December 31,
(In thousands) 2026 2025
Accounts receivable $ 358,855 $ 382,582
Less: Allowance for credit losses (13,155) (11,205)
Accounts receivable, net $ 345,700 $ 371,377

Credit loss expense for continuing operations, included in “Selling, general and administrative expenses” on the Consolidated Statements of Income (Loss), was $2.6 million
and $0.7 million for the three months ended March 31, 2026 and 2025, respectively.

Accrued Expenses

The following table presents the components of accrued expenses as reported in the Consolidated Balance Sheets:

March 31, December 31,
(In thousands) 2026 2025
Accrued rent $ 45,520 $ 60,660
Accrued employee compensation and benefits 20,604 40,942
Accrued taxes 11,255 14,315
Accrued other 54,884 53,776
Total accrued expenses $ 132,263  § 169,693

Other Operating Expense (Income), Net

Other operating expense, net, of $15.3 million for the three months ended March 31, 2026 primarily reflects $15.8 million of transaction costs, including costs related to the
Merger, partially offset by $0.6 million of net gains from the sale or disposal of operating assets.

Other operating income, net, of $5.8 million for the three months ended March 31, 2025 primarily reflects $6.6 million of net gains from the sale or disposal of operating assets,
partially offset by $0.6 million of transaction costs associated with structural initiatives and financial advisory services, as well as other miscellaneous costs.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Management’s discussion and analysis of financial condition and results of operations (“MD&A”) should be read in conjunction with the condensed consolidated
financial statements and related notes included in Item 1 of Part I of this Quarterly Report on Form 10-Q and the 2025 Form 10-K. All references in this Quarterly Report on
Form 10-Q to “the Company,” “we,” “us” and “our” refer to Clear Channel Outdoor Holdings, Inc. and its consolidated subsidiaries.

The MD&A is organized as follows:

*  Overview — Discussion of the nature, key developments and trends of our business, providing context for the remainder of this MD&A.

»  Results of Operations — Analysis of financial performance at both the consolidated and segment levels.

»  Liquidity and Capital Resources — Discussion of short- and long-term liquidity, including material cash requirements and the anticipated sources of funds needed to
meet these requirements.

This discussion contains forward-looking statements that are subject to risks and uncertainties, and actual results may differ materially from those expressed in any
forward-looking statements. See “Cautionary Statement Concerning Forward-Looking Statements” at the end of this MD&A.

OVERVIEW

Description of Our Business, Segments and Discontinued Operations

We generate revenue by selling advertising on out-of-home displays we own or operate, including roadside billboards, street furniture and airport displays, in both
digital and printed formats.

We operate two reportable segments: America, which includes our U.S. roadside billboard and street furniture advertising operations, and Airports, which includes our
U.S. and Caribbean airport advertising operations. Our remaining operations in Singapore are reported as “Other.”

Substantially all of our historical international operations have been exited or, in the case of our operations in Spain, are classified as held for sale, and are reported as
discontinued operations for all periods presented.

Held-for-Sale Operations

In 2025, we entered into a definitive agreement to sell our business in Spain for an aggregate purchase price of €115 million, subject to certain customary adjustments.
The transaction is expected to close in the second quarter of 2026, upon satisfaction of required regulatory approvals. We intend to use the anticipated net proceeds from the
sale, after payment of transaction-related fees and expenses, to further reduce our outstanding debt, subject to the outcome of the Merger described below.

Pending Take-Private Merger

On February 9, 2026, we entered into the Merger Agreement with Parent and Merger Sub, pursuant to which the Company is to be acquired by an investor consortium
comprised of affiliates and/or certain investment funds advised by Mubadala Capital, in partnership with TWG Global. Under the terms of the Merger Agreement, the
consortium will acquire all outstanding shares of our common stock (subject to certain exceptions), with our common stockholders receiving $2.43 per share in cash. The
Merger is expected to close by the end of the third quarter of 2026, subject to the satisfaction of customary closing conditions, including receipt of required stockholder and
regulatory approvals. If the Merger is consummated, our common stock will no longer be listed for trading on any public market. Refer to Note 1 to our Consolidated Financial
Statements in Item 1 of Part I of this Quarterly Report on Form 10-Q for additional information regarding the Merger.

There can be no assurance that all required closing conditions will be satisfied or that the Merger will be completed on the expected timeline or at all. Until the Merger
is consummated or the Merger Agreement is terminated, we are subject to certain restrictions on the conduct of our business, which may limit our ability to pursue certain
strategic initiatives, capital allocation decisions or other actions that we might otherwise undertake.

The Merger also introduces broader uncertainty regarding our future operations, strategic direction and capital structure. While we continue to operate the business in
the ordinary course, the outcome and timing of the Merger may affect our financial condition, liquidity planning and strategic priorities. For a more complete discussion of the
risks and uncertainties associated with the Merger, refer to Item 1A of the 2025 Form 10-K.
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Macroeconomic Trends, Uncertainties and Seasonality

Macroeconomic conditions influence our operating results and financial condition. Inflation remains above the U.S. Federal Reserve’s long-term target and has
exhibited increased volatility in recent periods, including as a result of fluctuations in energy prices and broader geopolitical developments. While interest rates declined in
2025, they remain above recent historical averages and continue to be subject to market volatility, resulting in elevated borrowing costs that impact our cost of debt and overall
financing environment.

We continue to monitor developments related to global trade and tariff policies. Recent policy actions and related legal and regulatory developments, as well as
ongoing geopolitical tensions, including in the Middle East, have contributed to an evolving trade and supply chain environment. While we have not experienced a material
impact to date, these dynamics have resulted in isolated cost pressures for certain materials and components used in our operations, and future changes could affect our
operating costs, supply chain arrangements and pricing.

Advertising demand is sensitive to broader economic conditions, as spending on out-of-home advertising generally correlates with overall economic activity, including
changes in gross domestic product. While macroeconomic conditions in early 2026 have become more uncertain, demand across our portfolio has remained relatively resilient.
However, continued economic uncertainty or a slowdown in economic activity could adversely impact advertiser spending in future periods.

Due to the seasonality of our business, interim results are not necessarily indicative of full-year performance. Historically, revenue and Segment Adjusted EBITDA are
lowest in the first quarter and strongest in the fourth quarter, consistent with seasonal advertising trends.
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RESULTS OF OPERATIONS

The following discussion of our results of operations focuses on continuing operations and is presented on both a consolidated and segment basis.

*  Our operating segment profit measure is Segment Adjusted EBITDA, which is calculated as revenue less direct operating expenses and selling, general and
administrative expenses, excluding restructuring and other costs. Restructuring and other costs are defined as costs associated with cost-saving initiatives such as
severance, consulting and termination costs and other special costs.

Corporate expenses, depreciation and amortization, other operating income and expense, non-operating income and expenses, and income taxes are managed on a total
company basis and, accordingly, are discussed only as part of our consolidated results of continuing operations.

*  Results of discontinued operations are presented and discussed separately below.

Consolidated Results of Continuing Operations

Three Months Ended
(In thousands) March 31, %
2026 2025 Change
Revenue $ 373,864 $ 334,180 11.9%
Operating expenses:
Direct operating expenses 180,102 168,529 6.9%
Selling, general and administrative expenses 66,592 63,662 4.6%
Corporate expenses 30,818 19,780 55.8%
Depreciation and amortization 41,523 43,004 3.4)%
Other operating expense (income), net 15,346 (5,785)
Operating income 39,483 44,990
Interest expense, net (98,498) (99,361)
Other income, net 741 249
Loss from continuing operations before income taxes (58,274) (54,122)
Income tax benefit (expense) attributable to continuing operations 8,827 (1,180)
Loss from continuing operations (49.,447) (55,302)
Income from discontinued operations 1,453 118,515
Consolidated net income (loss) (47,994) 63,213
Less: Net income attributable to noncontrolling interests 600 704
Net income (loss) attributable to the Company $ (48,594) § 62,509
Consolidated Revenue

Consolidated revenue increased by $39.7 million, or 11.9%, for the three months ended March 31, 2026, compared to the same period in 2025. The increase was
driven by stronger performance in both the America and Airports segments, led by significant growth in the San Francisco Bay Area, reflecting strong demand from technology
advertisers and the impact of Super Bowl LX.

Revenue growth was driven by both print and digital advertising revenue. The table below provides information on consolidated digital revenue.

Three Months Ended

(In thousands) March 31, %
2026 2025 Change
Digital revenue $ 158,350 $ 138,881 14.0%
Percent of total consolidated revenue 42.4 % 41.6 %
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Consolidated Direct Operating Expenses

Consolidated direct operating expenses increased by $11.6 million, or 6.9%, for the three months ended March 31, 2026, compared to the same period in 2025. The
increase was primarily driven by higher site lease expense, reflecting higher costs associated with increased advertising revenue, as well as new and renewed contracts.

The table below provides information on consolidated site lease expense.

Three Months Ended
(In thousands) March 31, %
2026 2025 Change
Site lease expense $ 149,194 §$ 139,573 6.9%

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

Consolidated SG&A expenses increased by $2.9 million, or 4.6%, for the three months ended March 31, 2026, compared to the same period in 2025. The increase was
primarily driven by higher employee compensation and credit loss expense, partially offset by lower payment processing fees.

Corporate Expenses

Corporate expenses increased by $11.0 million, or 55.8%, for the three months ended March 31, 2026, compared to the same period in 2025. The increase was
primarily driven by the non-recurrence of $9.9 million of insurance proceeds recognized in the prior-year period related to the ongoing process to recover certain amounts
previously incurred in connection with a resolved legal matter. These proceeds are reflected in “Restructuring and other costs (reversals), net” in the table below. The remaining
increase primarily reflects higher employee compensation related to insurance benefits.

The table below provides additional information on certain drivers of corporate expenses.

Three Months Ended
(In thousands) March 31, %
2026 2025 Change
Share-based compensation expense'! $ 5,846 $ 5,424 7.8%
Restructuring and other costs (reversals), net® 1,472 (8,381) NM

(' Excludes share-based compensation expense for employees of discontinued operations for all periods presented.

@ Percentage changes that are not meaningful have been designated as “NM.”
Depreciation and Amortization

Depreciation and amortization decreased by $1.5 million, or 3.4%, for the three months ended March 31, 2026, compared to the same period in 2025. The decrease
was primarily driven by higher depreciation expense in the prior-year period related to certain assets that have since become fully depreciated.

Other Operating Expense (Income), Net

Other operating expense, net, was $15.3 million for the three months ended March 31, 2026, compared to other operating income, net, of $5.8 million for the same
period in 2025. The change was primarily driven by transaction costs incurred in the current-year period related to the Merger and lower net gains on the disposition of
operating assets compared to the prior-year period. Refer to Note 11 to our Consolidated Financial Statements in Item 1 of Part I of this Quarterly Report on Form 10-Q for
additional information.

Interest Expense, Net

Interest expense, net, decreased by $0.9 million during the three months ended March 31, 2026, compared to the same period in 2025. The decrease was primarily
driven by lower interest expense associated with reduced outstanding debt balances following the repurchase of a portion of our senior unsecured notes in 2025, partially offset
by higher interest expense associated with the August 2025 senior secured notes refinancing.

Income Tax Benefit (Expense) Attributable to Continuing Operations

The effective tax rates for continuing operations for the three months ended March 31, 2026 and 2025 were 15.1% and (2.2)%, respectively. The effective tax rates
were primarily driven by changes in the valuation allowance on deferred tax assets related to interest expense carryforwards.
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America Results of Operations

Three Months Ended
(In thousands) March 31, %
2026 2025 Change
Revenue $ 278,487 $ 254,193 9.6%
Direct operating expenses(! 118,228 112,420 5.2%
SG&A expenses'” 55,734 53,907 3.4%
Segment Adjusted EBITDA 104,702 87,871 19.2%

(M Includes restructuring and other costs that are excluded from Segment Adjusted EBITDA.
America Revenue

America revenue increased by $24.3 million, or 9.6%, for the three months ended March 31, 2026, compared to the same period in 2025. The increase was driven by
stronger performance across a broad base of markets, led by a significant increase in the San Francisco/Bay Area market, which reflected strong demand from technology
advertisers and the impact of Super Bowl LX.

By format, revenue growth was primarily driven by print and digital billboard products. The table below provides additional information on America digital revenue,
which increased due to higher advertiser demand and, to a lesser extent, new inventory.

Three Months Ended

(In thousands) March 31, %
2026 2025 Change
Digital revenue $ 99,254 $ 89,624 10.7%
Percent of total segment revenue 35.6 % 353 %

By sales channel, revenue growth reflected continued strength in local advertising sales. National sales accounted for 31.1% and 34.3% of America revenue for the
three months ended March 31, 2026 and 2025, respectively, with the remainder derived from local sales.

America Direct Operating Expenses

America direct operating expenses increased by $5.8 million, or 5.2%, for the three months ended March 31, 2026, compared to the same period in 2025. The increase
was primarily driven by higher site lease expense, reflecting higher variable site lease costs associated with increased revenue.

The table below provides information on America site lease expense.

Three Months Ended
(In thousands) March 31, %
2026 2025 Change
Site lease expense $ 92,649 $ 88,335 4.9%

America SG&A Expenses

America SG&A expenses increased by $1.8 million, or 3.4%, for the three months ended March 31, 2026, compared to the same period in 2025. The increase was
primarily driven by higher employee compensation, reflecting increased incentive-based pay, and higher credit loss expense, largely related to a specific reserve. This was
partially offset by lower payment processing fees.
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Airports Results of Operations

Three Months Ended
(In thousands) March 31, %
2026 2025 Change
Revenue $ 95,226 $ 79,983 19.1%
Direct operating expenses 61,767 56,109 10.1%
SG&A expenses 10,533 9,561 10.2%
Segment Adjusted EBITDA 22,926 14,313 60.2%

Airports Revenue

Airports revenue increased by $15.2 million, or 19.1%, for the three months ended March 31, 2026, compared to the same period in 2025. The increase was primarily
driven by stronger performance at San Francisco International Airport, reflecting the impact of Super Bowl LX, higher demand from technology advertisers and increased

conference activity.

By format, revenue growth was driven by both digital and print advertising revenue. The table below provides additional information on Airports digital revenue.

Three Months Ended
(In thousands) March 31, %
2026 2025 Change
Digital revenue $ 59,096 § 49,257 20.0%
Percent of total segment revenue 62.1 % 61.6 %

By sales channel, revenue growth was primarily driven by local sales growth. National sales accounted for 58.4% and 64.6% of Airports revenue for the three months
ended March 31, 2026 and 2025, respectively, with the remainder derived from local sales.

Airports Direct Operating Expenses

Airports direct operating expenses increased by $5.7 million, or 10.1%, for the three months ended March 31, 2026, compared to the same period in 2025. The
increase was primarily driven by higher site lease expense, reflecting higher minimum guaranteed payments under certain airport contracts, including increases based on prior-
period performance, and the renewal contract with the Metropolitan Washington Airports Authority.

The table below provides information on Airports site lease expense.

Three Months Ended
(In thousands) March 31, %
2026 2025 Change
$ 56,476 $ 51,238 10.2%

Site lease expense

Airports SG&A Expenses

Airports SG&A expenses increased by $1.0 million, or 10.2%, for the three months ended March 31, 2026, compared to the same period in 2025. The increase reflects
higher credit loss expense and employee compensation, including increased incentive-based pay.

Income from Discontinued Operations

Income from discontinued operations was $1.5 million for the three months ended March 31, 2026, compared to $118.5 million in the same period in 2025. The prior-
year income was primarily driven by a $139.6 million gain from the sale of our former Europe-North segment and Latin American businesses.

The current-period results reflect significantly lower activity following the disposition of most of our international businesses in 2025, including lower revenue,
operating expenses and interest expense. The prior-year period also included a loss on debt extinguishment and foreign currency losses on intercompany notes, which did not
recur in the current-year period.

Refer to Note 2 to our Consolidated Financial Statements in Item | of Part I of this Quarterly Report on Form 10-Q for additional information.
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LIQUIDITY AND CAPITAL RESOURCES
Liquidity Analysis
Short-Term Liquidity

Our primary cash requirements include working capital to support business operations, capital expenditures and debt service obligations. We typically fund these needs
through cash on hand, cash generated from operations and, when necessary, borrowings under our credit facilities. In addition, we have benefited from cash proceeds from
prior-year international business sales, a portion of which was used to reduce outstanding debt. We believe our sources of liquidity will be sufficient to meet our cash
requirements for at least the next 12 months.

Long-Term Liquidity

Our long-term cash requirements depend on a variety of factors, including business growth, investments in digital conversions and new technologies, the timing and
completion of the Merger, costs related to the Merger, and the completion of the sale of our business in Spain. We also have long-term cash requirements related to the
repayment of outstanding debt, which matures between 2028 and 2033.

Generally, we may repay indebtedness as it matures, through refinancing transactions or, from time to time, opportunistic repurchases of outstanding debt securities
through open market purchases, privately negotiated transactions or other means. We conducted such repurchases in 2025. Any future repurchase activity will depend on
prevailing market conditions, our liquidity needs, contractual restrictions and the outcome of the Merger. Such repurchases could materially impact our liquidity, results of
operations or leverage ratios and, as a result, our ability to comply with the covenants in our debt agreements. The amounts involved in any such transactions may be material.

We believe that our sources of liquidity will be adequate to meet our long-term cash requirements. However, our ability to meet these requirements through cash from
operations will depend on our future operating results and financial performance, which are subject to uncertainty and may be affected by factors beyond our control, including
macroeconomic conditions, interest rates, inflation, global trade policies, geopolitical developments, and the timing and completion of the Merger. In addition, our significant
interest payment obligations reduce our financial flexibility, increase our sensitivity to changes in operating performance and economic conditions, and reduce our liquidity
over time.

In prior periods, we have explored financing alternatives and undertaken transactions to improve our liquidity, including additional financing from banks or other
lenders, public or private debt or equity offerings, and strategic partnerships, as well as refinancing our indebtedness. Under the terms of the Merger Agreement, our ability to
pursue such actions is currently limited. If the Merger is not consummated, we may seek to pursue similar transactions in the future. There can be no assurance that such
financing or liquidity-generating transactions, including refinancing, will be available in sufficient amounts, at reasonable interest rates, on acceptable terms, or at all, due to
market conditions, our financial condition or other factors beyond our control. In addition, the terms of our debt agreements may limit our ability to incur additional
indebtedness. If we are unable to generate sufficient cash from operations or secure supplemental liquidity as needed, our financial condition and ability to meet our obligations
could be adversely affected.

Cash Requirements
Working Capital Needs

Site lease payments represent our most significant recurring operating cash requirement and consist of payments for land or space used by our advertising displays.
These arrangements include both fixed minimum payments and revenue-sharing components under lease and non-lease contracts. For the three months ended March 31, 2026
and 2025, site lease expense for continuing operations was $149.2 million and $139.6 million, respectively, and is included in direct operating expenses in our Consolidated
Statements of Income (Loss). Site lease expense includes the effects of straight-line rent and other non-cash adjustments and, as a result, may differ from cash payments made
during the period. We expect to fund our site lease and other working capital obligations primarily through cash generated from operations.
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Capital Expenditures

Our capital expenditures primarily relate to the construction, enhancement and maintenance of our out-of-home advertising displays, including continued investment
in digital displays as part of our long-term strategy to digitize our network. We expect to fund our capital expenditures primarily through cash generated from operations.

The following table summarizes capital expenditures for the three months ended March 31, 2026 and 2025:

(In thousands) Three Months Ended March 31,

2026 2025
America $ 7916 $ 9,819
Airports 3,734 2,234
Other 31 12
Corporate 877 1,166
Capital expenditures for continuing operations 12,558 13,231
Capital expenditures for discontinued operations® 3,443 12,295
Total capital expenditures $ 16,001 $ 25,526

M As of March 31, 2026 and 2025, we had accrued but unpaid capital expenditures for continuing operations of $6.2 million and $3.4 million, respectively.
@ Capital expenditures for discontinued operations decreased following the sales of our former Europe-North segment and Latin American businesses in 2025.
Debt Service Obligations

A significant portion of our cash requirements relates to debt service obligations. During the three months ended March 31, 2026 and 2025, we paid cash interest of
$93.9 million and $89.0 million, respectively. The increase in 2026 primarily reflects the impact of the August 2025 senior secured notes refinancing, including the timing of
interest payments, as the first semi-annual interest payments on the 7.125% and 7.500% Senior Secured Notes were made during the current-year period, and higher interest
expense associated with the new debt. This was partially offset by lower interest payments resulting from the repayment of the $375.0 million CCIBV Term Loan Facility on
March 31, 2025.

Based on our outstanding indebtedness as of March 31, 2026, and assuming no debt prepayments, repurchases, refinancings or issuances, we expect to pay
approximately $308 million of cash interest for the remainder of 2026 and approximately $391 million in 2027. These estimates reflect our capital structure as of March 31,
2026 and do not give effect to any potential financing transactions that may occur in connection with or following the consummation of the Merger.

Our next significant debt maturities occur in 2028, when $899.3 million aggregate principal amount of 7.750% Senior Notes and $425.0 million under our Term Loan
Facility become due. For additional details on our outstanding long-term debt, refer to Note 5 to our Condensed Consolidated Financial Statements in Item 1 of Part I of this
Quarterly Report on Form 10-Q.

Sources of Capital and Liquidity
Cash On Hand

As of March 31, 2026, we had $195.5 million of cash and cash equivalents, including $13.0 million held by discontinued operations in Spain. Of the remaining
balance, $6.2 million was held by our continuing operations subsidiaries outside the U.S. At present, excess cash held by our foreign subsidiaries could be repatriated with
minimal U.S. tax consequences, and dividend distributions from international subsidiaries are not expected to result in a U.S. federal income tax liability.

Cash Flow from Operations

During the three months ended March 31, 2026, net cash provided by operating activities was $3.2 million, compared to $14.9 million during the same period in 2025.
The decrease was primarily driven by $10.6 million of transaction costs paid in the current-year period related to the Merger, the non-recurrence of $9.9 million in insurance
proceeds received in the prior-year period related to the ongoing process to recover certain amounts previously incurred in connection with a resolved legal matter, and higher
cash interest payments of $4.9 million, as discussed above. These drivers were partially offset by stronger operating performance across both the America and Airports
segments, as well as lower cash payments for income taxes of $4.3 million following the disposition of most of our international businesses.
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Dispositions

During the three months ended March 31, 2026, we paid $3.9 million for transaction-related costs and final post-closing adjustments primarily associated with our
Latin American business dispositions, partially offset by $2.7 million of cash proceeds from asset dispositions.

During the three months ended March 31, 2025, we received net cash proceeds of $609.3 million from the sale of our former Europe-North segment and certain Latin
American businesses. A portion of these proceeds was used to fully prepay the $375.0 million CCIBV Term Loan Facility, with the remainder used to improve liquidity and
financial flexibility, as permitted under our debt agreements. We also received $8.0 million of cash proceeds from asset dispositions.

In 2025, we entered into a definitive agreement to sell our business in Spain for an aggregate purchase price of €115 million, subject to certain customary adjustments.
The transaction is expected to close in the second quarter of 2026, upon satisfaction of regulatory approvals. We expect to use the anticipated net proceeds, after payment of
transaction-related fees and expenses, to further reduce our outstanding debt, subject to the outcome of the Merger.

Credit Facilities

We have access to a Revolving Credit Facility and a Receivables-Based Credit Facility, each of which includes sub-facilities for letters of credit and short-term
borrowings and matures on June 12, 2030. As of March 31, 2026, we had no borrowings outstanding and significant available capacity under our credit facilities.

The following table presents borrowing limits, letters of credit outstanding and excess availability under these credit facilities as of March 31, 2026:

Revolving Credit Receivables-Based
(in millions) Facility Credit Facility Total Credit Facilities
Borrowing limit" $ 1000 $ 2000 $ 300.0
Borrowings outstanding — — —
Letters of credit outstanding® 7.0 88.5 95.5
Excess availability $ 93.0 $ 1115 § 204.5

" The Revolving Credit Facility commitment is $100.0 million, and the maximum commitment under the Receivables-Based Credit Facility is $200.0 million (capped by a borrowing base
that fluctuates based on our accounts receivable balance, as calculated under the Receivables-Based Credit Agreement).

@ As of March 31, 2026, the letter of credit outstanding under the Revolving Credit Facility relates to our business in Spain.
Debt Covenants and Other Debt Provisions
Our debt agreements contain covenants as described in the 2025 Form 10-K. As of March 31, 2026, we were in compliance with all applicable covenants.

The Senior Secured Credit Agreement includes a springing financial covenant that applies only if the Revolving Credit Facility has an outstanding balance or if
undrawn letters of credit under that facility exceed $10 million. If triggered, the covenant requires that we maintain a first lien net leverage ratio of less than 7.10 to 1.00. As of
March 31, 2026, these conditions were not met and the covenant was not in effect. Refer to the “Credit Facilities” section above for additional information on borrowings and
excess availability as of March 31, 2026.

In connection with the Merger, in April 2026, we amended the indentures governing our Senior Secured Notes and the Senior Secured Credit Agreement to provide
that the Merger will not constitute a change of control under such documents and to add or amend certain related defined terms. These amendments are effective but will
become operative only upon consummation of the Merger and will cease to be effective if the Merger is not completed. For additional information, refer to Note 5 to our
Condensed Consolidated Financial Statements in Item 1 of Part I of this Quarterly Report on Form 10-Q.
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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 revenue, expenses, assets and liabilities, and the disclosure of contingent assets and liabilities. These estimates are based on historical experience and other
assumptions believed to be reasonable under the circumstances. Actual results may differ from these estimates, and such differences could be material.

For a discussion of our critical accounting estimates — those estimates that involve significant judgment and are most important to understanding our financial
statements — refer to Item 7 of the 2025 Form 10-K. During the three months ended March 31, 2026, there have been no material changes to our critical accounting estimates,
management’s judgments and assumptions, or the potential effects if actual results differ from these assumptions.

RECENTLY ISSUED ACCOUNTING STANDARDS

See Note 1 to our Condensed Consolidated Financial Statements included in Item 1 of Part I of this Quarterly Report on Form 10-Q for a discussion of recently issued
accounting standards.

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains forward-looking statements that reflect our expectations or beliefs regarding future events, including, but not limited to:
statements regarding the Merger, stockholder approval for the Merger, any expected timetable for completing the Merger (including whether the Merger is consummated in a
timely manner or at all), and the expected benefits of the Merger; our business plans and strategies and the expected benefits of business initiatives; the effects of geopolitical
developments and tariffs on the macroeconomic environment; expectations regarding the pending sale of our business in Spain, including the anticipated proceeds and use of
those proceeds; expectations about certain markets and potential improvements; industry and market trends; expectations surrounding our cash flow and liquidity; and our
ability to retain new and existing customers and maintain bookings.

These forward-looking statements, including expectations and projections about future matters, are made pursuant to the safe harbor provisions of the Private
Securities Litigation Reform Act of 1995.

We caution that such statements involve numerous risks and uncertainties and are subject to factors that could impact our future performance. These statements are
based on management’s views and assumptions as of the date they are made and are not guarantees of future performance. Actual future events and results may differ materially
from the expectations reflected in our forward-looking statements. We do not undertake any obligation to update forward-looking statements, except as required by law.

A variety of factors could materially affect future outcomes, including, but not limited to:

*  Uncertainties associated with the proposed Merger, including the failure to receive the requisite stockholder approval (including through the special meeting of
stockholders) or consummate the Merger in a timely manner or at all;

*  The occurrence of any event, change or other circumstances that could give rise to the termination of the Merger Agreement, including circumstances requiring us to
pay a termination fee pursuant to the Merger Agreement;

»  Failure to satisfy the conditions precedent to consummate the Merger, including the adoption of the Merger Agreement by the affirmative vote (in person or by proxy)
of the holders of a majority of the outstanding shares of our common stock and obtaining required regulatory approvals;

*  The risk that restrictions on the operation of our business during the pendency of the Merger may impact our ability to pursue certain business opportunities or
strategic transactions or undertake certain actions we might otherwise have taken;

+ Litigation relating to, or other unexpected costs resulting from, the Merger;

*  Continued economic uncertainty, an economic slowdown or recession, or other macroeconomic factors, including as a result of geopolitical developments, increased
tariffs and retaliatory trade regulations and policies;

*  Our ability to service our debt obligations and to fund our operations and capital expenditures;
*  The impact of our substantial indebtedness;
*  The difficulty, cost and time required to implement our strategy, and the fact that we may not realize the anticipated benefits therefrom fully or at all;

*  Our ability to obtain and renew key contracts with municipalities, transit authorities and private landlords and on favorable terms;
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*  Competition;

*  Regulations, consumer concerns and other challenges regarding privacy, digital services, data protection, cybersecurity and the use of artificial intelligence;
*  Abreach of our information security measures;

*  Legislative or regulatory requirements;

*  Restrictions on out-of-home advertising of certain products;

*  Environmental, health, safety and land use laws and regulations, as well as various actual and proposed changes to sustainability laws and regulations;

*  The impact of strategic transactions that we have pursued in the past and may, if we do not consummate the Merger, pursue in the future;

*  Uncertainties regarding the consummation of the sale of our business in Spain;

*  Third-party claims or actions against us or our suppliers;

*  Volatility of our stock price;

*  The impacts on our stock price as a result of future sales of common stock if we remain a public company, or the perception thereof, and dilution resulting from
additional capital raised through the sale of our common stock or other equity-linked instruments;

*  Our ability to continue to comply with the applicable listing standards of the New York Stock Exchange if the Merger is not consummated and we remain a public
company;

*  The restrictions contained in the agreements governing our indebtedness limiting our flexibility in operating our business;
*  The effect of credit ratings downgrades;
*  Our dependence on our senior management team and other key individuals and any failure to retain them in light of the Merger;
*  Continued scrutiny and changing expectations from government regulators, municipalities, investors, lenders, customers, activists and other stakeholders; and
»  Other factors set forth in our SEC filings.
This list is not exhaustive. Accordingly, all forward-looking statements should be evaluated with an understanding of their inherent uncertainty.
ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We are exposed to market risks from changes in interest rates and inflation, and future fluctuations in these factors could affect our financial results. There have been
no material changes in our market risk disclosures from those provided in Item 7A of the 2025 Form 10-K.

ITEM 4. CONTROLS AND PROCEDURES

As required by Rule 13a-15(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), under the supervision and with the participation of our
management, including our Chief Executive Officer (“CEO”) and Chief Financial Officer (“CFO”), we evaluated the effectiveness of the design and operation of our disclosure
controls and procedures (as defined in Rule 13a-15(e) under the Exchange Act) as of the end of the period covered by this Quarterly Report on Form 10-Q.

Our disclosure controls and procedures are designed to provide reasonable assurance that information required to be disclosed by us in our reports filed or submitted
under the Exchange Act is accumulated and communicated to management, including our CEO and CFO, as appropriate to allow timely decisions regarding required
disclosure, and is recorded, processed, summarized and reported within the time periods specified by the SEC. Based on this evaluation, our CEO and CFO concluded that, as
of March 31, 2026, our disclosure controls and procedures were effective at the reasonable assurance level.

There were no changes in our internal control over financial reporting during the quarter ended March 31, 2026 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

For information regarding our legal proceedings, refer to Note 6 to our Condensed Consolidated Financial Statements in Item 1 of Part I of this Quarterly Report on
Form 10-Q.

ITEM 1A. RISK FACTORS

Information regarding our risk factors is disclosed in Item 1A of the 2025 Form 10-K.
ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
Issuer Purchases of Equity Securities

During the three months ended March 31, 2026, we withheld shares of our common stock from employees to satisfy their tax withholding obligations related to the
vesting of restricted stock units. These shares were withheld at fair market value on the vesting date and added back to treasury stock. The Company did not otherwise
repurchase any of its equity securities during the period.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
None.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable.

ITEM 5. OTHER INFORMATION

Insider Trading Arrangements

During the three months ended March 31, 2026, none of our directors or officers (as defined in Section 16 of the Securities Exchange Act of 1934, as amended)
adopted or terminated a “Rule 10b5-1 trading arrangement” or a “non-Rule 10b5-1 trading arrangement” (each as defined in Item 408(a) and (c) of Regulation S-K).

ITEM 6. EXHIBITS

Exhibit

Number Description

2.1+ Agreement and Plan of Merger, dated as of February 9, 2026, by and among_Clear Channel Outdoor Holdings, Inc., Madison Parent Inc.,_and
Madison Merger Sub Inc. (incorporated by reference to Exhibit 2.1 to Clear Channel Outdoor Holdings, Inc.’s Current Report on Form 8-K filed on
February 9, 2026).

3.1 Amended Certificate of Incorporation of Clear Channel Outdoor Holdings, Inc. (incorporated by reference to Exhibit 3.1 to Clear Channel Outdoor
Holdings, Inc.’s Current Report on Form 8-K filed on May 2, 2019).

32 Certificate of Amendment to the Amended Certificate of Incorporation of Clear Channel Outdoor Holdings, Inc. (incorporated by reference to
Exhibit 4.2 to Clear Channel Outdoor Holdings, Inc.’s Registration Statement on Form S-8 filed on May 24, 2024).

33 Amended and Restated Bylaws of Clear Channel Outdoor Holdings, Inc. (incorporated by reference to Exhibit 3.2 to Clear Channel Outdoor
Holdings, Inc.’s Current Report on Form 8-K filed on May 2, 2019).

4.1 Supplemental Indenture, dated as of April 9, 2026, by and among Clear Channel Outdoor Holdings, Inc., the Subsidiary Guarantors named therein,

4.2 Supplemental Indenture, dated as of April 9, 2026, by and among_Clear Channel Outdoor Holdings, Inc., the Subsidiary Guarantors named therein,

4.3 Supplemental Indenture, dated as of April 9, 2026, by and among_Clear Channel Outdoor Holdings, Inc., the Subsidiary Guarantors named therein,

10.1 Form of Support Agreement, dated as of February 9, 2026, by and among_Clear Channel Outdoor Holdings, Inc. and certain stockholders of Clear

filed on February 9, 2026).
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Exhibit

Number Description

10.2 Form of Retention Bonus Letter by and among_Clear Channel Outdoor Holdings, Inc. and named executive officers of Clear Channel Outdoor
Holdings, Inc. (incorporated by reference to Exhibit 10.2 to Clear Channel Outdoor Holdings, Inc.’s Current Report on Form 8-K filed on February,
9,2026).

10.3 Seventh Amendment to Credit Agreement, dated as of April 10, 2026, by and among_Clear Channel Outdoor Holdings, Inc., the several lenders from
time to time party_thereto, Deutsche Bank AG New York Branch, as Administrative Agent and as Collateral Agent, and each other party thereto,
relating to the Company’s Existing Credit Agreement (incorporated by reference to Exhibit 10.1 to Clear Channel Outdoor Holdings, Inc.’s Current
Report on Form 8-K filed on April 13, 2026).

31.1%* Certification of the Principal Executive Officer 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 of the Principal Financial Officer 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 of the Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act
of 2002.

32.2%%* Certification of the Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act
0f2002.

101.INS* XBRL Instance Document.

101.SCH* XBRL Taxonomy Extension Schema Document.

101.CAL* XBRL Taxonomy Extension Calculation Linkbase Document.

101.DEF* XBRL Taxonomy Extension Definition Linkbase Document.

101.LAB* XBRL Taxonomy Extension Label Linkbase Document.

101.PRE* XBRL Taxonomy Extension Presentation Linkbase Document.

104 Cover Page Interactive Data File (formatted as inline XBRL).

* Filed herewith.
**  Furnished herewith.

+ Certain exhibits and schedules have been omitted pursuant to Item 601(a)(5) or Item 601(b)(2)(ii), as applicable, of Regulation S-K and will be furnished on a supplemental basis to the
Securities and Exchange Commission upon request.

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.

CLEAR CHANNEL OUTDOOR HOLDINGS, INC.

Date: May 6, 2026 /s/ JASON A. DILGER
Jason A. Dilger
Chief Accounting Officer
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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, Scott R. Wells, certify that:

1.
2.

I have reviewed this Quarterly Report on Form 10-Q of Clear Channel Outdoor Holdings, 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 6, 2026

/s/ Scott R. Wells

Scott R. Wells
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

1, David Sailer, certify that:

1.
2.

I have reviewed this Quarterly Report on Form 10-Q of Clear Channel Outdoor Holdings, 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 6, 2026

/s/ David Sailer

David Sailer
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 quarter ended March 31, 2026 as filed with the Securities and Exchange Commission on the date hereof (the “Form 10-Q”) of Clear Channel Outdoor
Holdings, 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 6, 2026

By: /s/ Scott R. Wells
Name: Scott R. Wells
Title: 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 quarter ended March 31, 2026 as filed with the Securities and Exchange Commission on the date hereof (the “Form 10-Q”) of Clear Channel Outdoor
Holdings, 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 6, 2026

By: /s/ David Sailer
Name: David Sailer
Title: Chief Financial Officer




