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PAUL, WEISS, RIFKIND, WHARTON &
GARRISON LLP

1285 Avenue of the Americas

New York, New York 10019

Tel: 212-373-3000

Fax: 212-757-3990

Paul M. Basta

Lewis R. Clayton

Jacob A. Adlerstein

Claudia R. Tobler

Counsel for Debtors
and Debtors in Possession

UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

________________________________________________________________ X

In re: : Chapter 11

CUMULUS MEDIA INC,, et al., : Case No. 17-13381 (SCC)
Debtors.! : (Jointly Administered)

________________________________________________________________ X

NOTICE OF FILING OF THIRD SUPPLEMENT TO THE PLAN SUPPLEMENT

PLEASE TAKE NOTICE that on February 2, 2018, the United States Bankruptcy
Court for the Southern District of New York (the “Court”) entered the order [ECF No. 416] (the
“Disclosure Statement Order”): (a) authorizing Cumulus Media Inc. and its affiliated debtors and
debtors in possession (collectively, the “Debtors”), to solicit acceptances for the First Amended
Joint Plan of Reorganization of Cumulus Media Inc. and its Debtor Affiliates Pursuant to
Chapter 11 of the Bankruptcy Code [ECF No. 446] (as the same may be updated, supplemented,
amended and/or otherwise modified from time to time, the ”Plan”);? (b) approving the
Disclosure Statement for the First Amended Joint Plan of Reorganization of Cumulus Media Inc.
and its Debtor Affiliates Pursuant to Chapter 11 of the Bankruptcy Code [ECF No. 447] (as the
same may be updated, supplemented, amended and/or otherwise modified from time to time, the
“Disclosure Statement”) as containing “adequate information” pursuant to section 1125 of the
Bankruptcy Code; (c) approving the solicitation materials and documents to be included in the

1 The last four digits of Cumulus Media Inc.’s tax identification number are 9663. Because of the large number
of Debtors in these chapter 11 cases, a complete list of the Debtors and the last four digits of their federal tax
identification numbers is not provided herein. A complete list of such information may be obtained on the
website of the Debtors’ claims and noticing agent at http://dm.epigll.com/cumulus. The location of the
Debtors’ service address is: 3280 Peachtree Road, N.W., Suite 2200, Atlanta, Georgia 30305.

2 Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in the Plan.
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solicitation packages; and (d) approving procedures for soliciting, receiving, and tabulating votes
on the Plan and for filing objections to the Plan.

PLEASE TAKE FURTHER NOTICE that, as contemplated by the Plan and the
Disclosure Statement Order, the Debtors filed the Notice of Filing of Plan Supplement [ECF No.
555] (the “Original Plan Supplement”) with the Court on March 16, 2018. The Original Plan
Supplement contained the following documents (each as defined in the Plan): (a) the New
Corporate Governance Documents for the Reorganized Debtors; (b) the Schedule of Rejected
Executory Contracts and Unexpired Leases; (c) the list of retained Causes of Action; (d) the
members of the New Cumulus Board and Officers of the Reorganized Debtors; (e) the
Description of Transaction Steps; (f) the Reorganized Debtors’ Management Incentive Plan; (g)
the First Lien Exit Credit Agreement; (h) the Warrant Agreement; and (i) the Equity Allocation
Mechanism.

PLEASE TAKE FURTHER NOTICE that, as contemplated by the Plan and the
Disclosure Statement Order, the Debtors filed the Notice of Filing of First Supplement to the
Plan Supplement [ECF No. 677] (the “First Supplement”) with the Court on March 12, 2018.
The First Supplement contained the following documents (each as defined in the Plan): (a) the
New Corporate Governance Documents for the Reorganized Debtors; (b) the Schedule of
Rejected Executory Contracts and Unexpired Leases; (c) the list of retained Causes of Action;
(d) the members of the New Cumulus Board and Officers of the Reorganized Debtors; (e) the
Description of Transaction Steps; (f) the First Lien Exit Credit Agreement; (g) the Warrant
Agreement; (h) the Equity Allocation Mechanism; (i) the Disclosure Regarding Convenience
Class Cap; and (j) the Equity and Asset Transfer Agreement.

PLEASE TAKE FURTHER NOTICE that, as contemplated by the Plan and the
Disclosure Statement Order, the Debtors filed the Notice of Filing of Second Supplement to the
Plan Supplement [ECF No. 682] (the “Second Supplement”) with the Court on April 12, 2018.
The Second Supplement contained the New Corporate Governance Documents for the
Reorganized Debtors (as defined in the Plan).

PLEASE TAKE FURTHER NOTICE that, as contemplated by the Plan and Disclosure
Statement Order, the Debtors hereby file the Notice of Filing of Third Supplement to the Plan
Supplement (the “Third Supplement”) which contains the following documents, as may be
modified, amended, or supplemented from time to time:

Exhibit B:  Schedule of Rejected Executory Contracts and Unexpired Leases
Exhibit F:  Reorganized Debtors’ Management Incentive Plan
Exhibit I: Equity Allocation Mechanism

PLEASE TAKE FURTHER NOTICE that attached to the Third Supplement are also
redlines reflecting modifications between documents filed as Exhibit B to the First Supplement
and documents filed as Exhibit B to the Third Supplement, redlines reflecting modifications
between documents filed as Exhibit F to the Original Plan Supplement and documents filed as
Exhibit F to the Third Supplement, and redlines reflecting modifications between documents
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filed as Exhibit | to the First Supplement and documents filed as Exhibit | to the Third
Supplement.

PLEASE TAKE FURTHER NOTICE that a hearing to consider the confirmation of
the Plan (and in conjunction therewith, approval of the Third Supplement) (the “Confirmation
Hearing”) commenced on April 12, 2018 at 11:00 a.m. (prevailing Eastern Time) and will
conclude on May 1, 2018 before the Honorable Judge Shelley E. Chapman, United States
Bankruptcy Judge of the United States Bankruptcy Court for the Southern District of New York,
at One Bowling Green, Room 623, New York, New York 10004. The Confirmation Hearing
may be continued from time to time without further notice other than the announcement by the
Debtors in open court of the adjournment date(s) at the Confirmation Hearing or any continued
hearing.

PLEASE TAKE FURTHER NOTICE that copies of the Third Supplement as well as
copies of all documents filed in these chapter 11 cases are available free of charge by visiting
http://dm.epigl1.com/cumulus or by calling (844) 429-1668 within the United States or Canada
or, outside of the United States or Canada, by calling +1 (503) 597-5529. You may also obtain
copies of any pleadings by visiting the Court’s website at http://www.nysb.uscourts.gov in
accordance with the procedures and fees set forth therein.

Certain documents, or portions thereof, contained in the Third Supplement remain subject
to continuing negotiations among the Debtors and interested parties with respect thereto.
The Debtors reserve all rights with respect to the Third Supplement and the documents
contained therein which are subject to continuing negotiations. The Debtors reserve all
rights to amend, modify, or supplement the Third Supplement and any of the documents
contained therein, subject to the terms of the Plan and the Restructuring Support
Agreement. To the extent material amendments or modifications are made to any of the
Third Supplement documents, the Debtors will file a blackline with the Court marked to
reflect same.
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Dated: April 30, 2018
New York, New York
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PAUL, WEISS, RIFKIND, WHARTON
& GARRISON LLP

/s/ Paul M. Basta
Paul M. Basta
Lewis R. Clayton
Jacob A. Adlerstein
Claudia R. Tobler

1285 Avenue of the Americas
New York, New York 10019
Telephone: (212) 373-3000
Facsimile: (212) 757-3990
pbasta@paulweiss.com
Iclayton@paulweiss.com
jadlerstein@paulweiss.com
ctobler@paulweiss.com

Counsel for Debtors and
Debtors in Possession
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Exhibits to the Third Supplement

Exhibit B:  Schedule of Rejected Executory Contracts and Unexpired Leases
Exhibit F:  Reorganized Debtors’ Management Incentive Plan

Exhibit I: Equity Allocation Mechanism
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Exhibit B

Schedule of Rejected Executory Contracts and Unexpired Leases

Doc#: US1:11899182v10
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Schedule of Rejected Executory Contracts and Unexpired Leases

The following is a schedule of contracts and leases between the Debtors and the
third party set forth in the chart below that will be rejected effective as of the Effective
Date pursuant to section 365 of the Bankruptcy Code and pursuant to the Plan. On the
Effective Date, all Executory Contracts or Unexpired Leases will be deemed assumed as
of the Effective Date, in accordance with the provisions and requirements of sections 365
and 1123 of the Bankruptcy Code, other than those Executory Contracts or Unexpired
Leases that: (1) previously were assumed or rejected by the Debtors; (2) are identified on
this Schedule of Rejected Executory Contracts and Unexpired Leases; or (3) are the
subject of a notice of rejection or motion to reject such Executory Contracts or Unexpired
Leases, as applicable, that is pending on the Effective Date, regardless of whether the
requested effective date of such rejection is on or after the Effective Date.

Nothing herein shall be construed as a concession or evidence that any of the
contracts and leases identified herein: (i) constitutes an “executory contract” within the
meaning of 11 U.S.C. 8 365 and other applicable law; or (ii) has not expired, been
terminated or otherwise currently is in full force and effect. Rather, the Debtors
expressly reserve all of their rights with respect thereto, including their right to seek a
later determination of these issues and their right to dispute the validity, status,
characterization or enforceability of any contracts, agreements or leases set forth herein.
Certain of these contracts, agreements and leases may have expired or may have been
modified, amended or supplemented from time to time by various amendments,
restatements, waivers, estoppel certificates, letters and other documents, instruments and
agreements that may not be listed herein, but are nonetheless incorporated herein by this
reference. Notwithstanding anything to the contrary in the Plan, the Debtors or the
Reorganized Debtors, as applicable, reserve the right to alter, amend, modify, or
supplement this Schedule of Rejected Executory Contracts and Unexpired Leases,
including by way of adding or removing a particular Executory Contract or Unexpired
Lease from this Schedule of Rejected Executory Contracts and Unexpired Leases, at any
time through and including forty-five (45) calendar days after the Effective Date.

Doc#: US1:11899182v10
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Main Document

Debtor

Contract Counterparty

Category

Description

Cumulus
Broadcasting LLC

TradeFirst.com, Inc.

Vendor Agreement

Online trading membership regarding
account ending in 5090

Cumulus
Broadcasting LLC

Alternative Networking Inc.

Lease: Land and
Building

Agreement entered into on October
11, 1994 appointing ANI Site
Communications Manager for a Lloyd
Florida site; including assignment
agreement entered into in 1999

Cumulus Media, Inc.

Houlihan Lokey Capital, Inc.

Engagement Letter

Professional services agreement /
Engagement Letter

Cumulus Media, Inc.

Millstein & Co.

Engagement Letter

Professional services agreement /
Engagement Letter

Cumulus Media, Inc.

Akin Gump Strauss Hauer & Feld LLP

Engagement Letter

Professional services agreement /
Engagement Letter

Cumulus Media, Inc.

Alston & Bird LLP

Engagement Letter

Professional services agreement /
Engagement Letter

Cumulus Media, Inc.

Frazier & Deeter, LLC

Engagement Letter

Professional services agreement /
Engagement Letter

Cumulus Media, Inc.

Blackstone FC Communications Partners L.P.;
Blackstone FC Capital Partners IV L.P.; Blackstone
FC Capital Partners IV-A L.P.; Blackstone Family
FCC L.L.C.; Blackstone Participation FCC L.L.C.;
Blackstone Communications FCC L.L.C.; Bain
Capital (SQ) VIII, L.P.; BCIP Associates Ill, LLC;
BCIP Associates 111-B, LLC; BCIP T Associates I,
LLC; BCIP T Associates I11-B, LLC; BCIP
Associates-G; Thomas H. Lee Equity Fund V, L.P;
Thomas H. Lee Parallel Fund V, L.P.; Thomas H.
Lee Equity (Cayman) Fund V, L.P.; Thomas H. Lee
Investors Limited Partnership; Putnam Investments

Rights Agreement

Registration Rights Agreement, dated
August 1, 2011

Doc#: US1:11899182v10
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Holdings, LLC; Putnam Investments Employees’
Securities Company I, LLC; Putnam Investments
Employees’ Securities Company I, LLC; Lewis W.
Dickey, Jr.; John W. Dickey; David W. Dickey;
Michael W. Dickey; Lewis W. Dickey, Sr.; DBBC,
L.L.C.; BA Capital Company, L.P.; Banc of
America Capital Investors SBIC, L.P.

Cumulus Media, Inc.

Crestview Radio Investors, LLC and UBS Securities
LLC

Rights Agreement

Registration Rights Agreement, dated
September 16, 2011

Cumulus Media, Inc.

BA Capital Company, L.P.; Banc of America
Capital Investors SBIC, L.P.; Blackstone FC
Communications Partners L.P.; Lewis W. Dickey,
Jr.; John W. Dickey; David W. Dickey; Michael W.
Dickey; Lewis W. Dickey; Sr. and DBBC, L.L.C;
Crestview Radio Investors, LLC; MIHI LLC; UBS
Securities LLC

Shareholder
Agreement

Stockholders” Agreement, dated
September 16, 2011 (as amended
April 27, 2015)

Westwood One, Inc.

SecurAmerica LLC

Lease: Land and
Building

Assumption of sublease executed on
August 19, 2016 for space at 40
Danbury Rd. in Hartford, Connecticut

Westwood One
Radio Networks,
Inc.

BREof Castleton Park Reo, LLC

Lease: Land and
Building

Assignment and assumption of lease
executed on January 13, 2011 for lease
of “Building 40 at Castleton Park”,
located at 6081 East 82nd Street,
Indianapolis, IN, Suite 419 (expired
on November 30, 2017)

Radio Networks
LLC

260-261 Madison Avenue LLC

Lease: Land and
Building

Office lease of 3rd floor at 261
Madison Avenue, New York, original
agreement executed on November 7,
2008, including all amendments,
modifications and subleases.

Doc#: US1:11899182v10
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Radio Networks

Canon Business Process Services, Inc.

Lease: Land and

Sub-Lease of office at 261 Madison

LLC Building Avenue, New York.

Professional services regarding the
Citadel B_roadcastlng The California Credits Group LLC Engagement aval_lablllty of hiring c_redlts and
Corporation Agreement equipment based credits, executed on

August, 17, 2009

Cumulus
Broadcasting LLC

Apex Real Property LLC

Apex Real Property
LLC

Leased Tower Space at 122
Hollywood Ave, Fort Walton Beach,
FL 32548; shared antenna combiner
agreement

Doc#: US1:11899182v10
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Exhibit B

Schedule of Rejected Executory Contracts and Unexid Leases

Doee#:-US1:11899182\Woc#: US1:11899182v10
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Schedule of Rejected Executory Contracts and Unexid Leases

The following is a schedule of contracts and ledsta/een the Debtors and the
third party set forth in the chart below that via# rejected effective as of the Effective
Date pursuant to section 365 of the Bankruptcy Cartte pursuant to the Plan. On the
Effective Date, all Executory Contracts or Unexgiteeases will be deemed assumed as
of the Effective Date, in accordance with the psmns and requirements of sections 365
and 1123 of the Bankruptcy Code, other than thosory Contracts or Unexpired
Leases that: (1) previously were assumed or rejdntehe Debtors; (2) are identified on
this Schedule of Rejected Executory Contracts andxpired Leases; or (3) are the
subject of a notice of rejection or motion to réjeuch Executory Contracts or
Unexpired Leases, as applicable, that is pendinghenEffective Date, regardless of
whether the requested effective date of such iefe& on or after the Effective Date.

Nothing herein shall be construed as a concesgiocgvidence that any of the
contracts and leases identified herein: (i) comsg an “executory contract” within the
meaning of 11 U.S.C. § 365 and other applicable law(ii) has not expired, been
terminated or otherwise currently is in full foraed effect. Rather, the Debtors expressly
reserve all of their rights with respect theretacluding their right to seek a later
determination of these issues and their right tepute the validity, status,
characterization or enforceability of any contraeigreements or leases set forth herein.
Certain of these contracts, agreements and leaggdhave expired or may have been
modified, amended or supplemented from time to tibye various amendments,
restatements, waivers, estoppel certificates,rietind other documents, instruments and
agreements that may not be listed herein, but @netheless incorporated herein by this
reference. Notwithstanding anything to the comtrarthe Plan, the Debtors or the
Reorganized Debtors, as applicable, reserve that tig alter, amend, modify, or
supplement this Schedule of Rejected Executory i@ot# and Unexpired Leases,
including by way of adding or removing a particuxecutory Contract or Unexpired
Lease from this Schedule of Rejected Executory aotg and Unexpired Leases, at any
time through and including forty-five (45) calenatays after the Effective Date.

Doee#:-US1:11899182\Woc#: US1:11899182v10
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Debtor

Contract Counterparty

Category

Description

Cumulus
Broadcasting LLC

TradeFirst.com, Inc.

Vendor Agreemen

Online trading membership regarding
account ending in 5090

Cumulus
Broadcasting LLC

Alternative Networking Inc.

Lease: Land and
Building

Agreement entered into on October
11, 1994 appointing ANI Site
Communications Manager for a Lloy
Florida site; including assignment
agreement entered into in 1999

>

Cumulus Media, Inc

Houlihan Lokey Capital, Inc.

Eggment Letter

Professional services agreement /
Engagement Letter

Cumulus Media, Inc

Millstein & Co.

Engagement Lette

i

Professional services agreement /
Engagement Letter

Cumulus Media, Inc

Akin Gump Strauss Hauer & FdldPL

Engagement Letter

Professional services agreement /
Engagement Letter

Cumulus Media, Inc

Alston & Bird LLP

Engagement lestt

Professional services agreement /
Engagement Letter

Cumulus Media,
Inc.

Frazier & Deeter, LLC

Engagement Letter

Professional services agreemen
Engagement Letter

Cumulus Media, Inc

Blackstone FC Communicationgrieas L.P.;
Blackstone FC Capital Partners 1V L.P.; Blacksto
FC Capital Partners IV-A L.P.; Blackstone Family
FCC L.L.C.; Blackstone Participation FCC L.L.C.;
Blackstone Communications FCC L.L.C.; Bain
Capital (SQ) VIII, L.P.; BCIP Associates lll, LLC;
BCIP Associates IlI-B, LLC; BCIP T Associates Il
LLC; BCIP T Associates IlI-B, LLC; BCIP

Associates-G; Thomas H. Lee Equity Fund V, L.R.;

Thomas H. Lee Parallel Fund V, L.P.; Thomas H.
Lee Equity (Cayman) Fund V, L.P.; Thomas H. Lé

Rights Agreement
he

1S

Investors Limited Partnership; Putham Investmenis

Registration Rights Agreement,dla
August 1, 2011

e

Doee#:-US1:118991820oc#: US1:11899182v10
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Holdings, LLC; Putnam Investments Employees’
Securities Company |, LLC; Putnam Investments

Employees’ Securities Company Il, LLC; Lewis W,

Dickey, Jr.; John W. Dickey; David W. Dickey;
Michael W. Dickey; Lewis W. Dickey, Sr.; DBBC,

L.L.C.; BA Capital Company, L.P.; Banc of Ameri¢a
Capital Investors SBIC, L.P.
. Crestview Radio Investors, LLC and UBS Securitjes. Registration Rights Agreement, date
Cumulus Media, Inc LLC eﬁlghts Agreement September 16, 2011
BA Capital Company, L.P.; Banc of America Capital

Cumulus Media, Inc

Investors SBIC, L.P.; Blackstone FC
Communications Partners L.P.; Lewis W. Dickey,
Jr.; John W. Dickey; David W. Dickey; Michael W.
Dickey; Lewis W. Dickey; Sr. and DBBC, L.L.C.;
Crestview Radio Investors, LLC; MIHI LLC; UBS
Securities LLC

Shareholder
Agreement

Stockholders’ Agreement, dated
September 16, 2011 (as amended
April 27, 2015)

Westwood One, Inc

SecurAmerica LLC

Lease: Land and
Building

Assumption of sublease executed or]
August 19, 2016 for space at 40
Danbury Rd. in Hartford, Connecticu

—F

Westwood One
Radio Networks,
Inc.

BREof Castleton Park Reo, LLC

Lease: Land and
Building

Assignment and assumption of leasg
executed on January 13, 2011 for le
of “Building 40 at Castleton Park”,

ASe

located at 6081 East 82nd Street,

Doc#: US1:11899182v10



17-13381-scc

Pg 16 of 107

Doc 739 Filed 04/30/18 Entered 04/30/18 20:17:01 Main Document

Indianapolis, IN, Suite 419 (expired
on November 30, 2017)

Radio Networks
LLC

260-261 Madison Avenue LLC

Lease: Land and
Building

Office lease of 3rd floor at 261
Madison Avenue, New York, original
agreement executed on November 7
2008, including all amendments,
modifications and subleases.

Radio Networks
LLC

Canon Business Process Services, Inc.

Lease: Land and
Building

Sub-Lease of office at 261 Madison
Avenue, New York.

Professional services regarding the

Citadel B_roadcasting The California Credits Group LLC Engagement avai_lability of hiring cre_dits and
Corporation Agreement equipment based credits, executed (
August, 17, 2009
Leased Tower Space at 122
Cumulus Apex Real Property | Hollywood Ave, Fort Walton Beach,

Broadcasting LLC

Apex Real Property LLC

LLC

FL 32548; shared antenna combiner
agreement

Doc#: US1:11899182v10
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EXHIBIT F
Reorganized Debtors’ Management Incentive Plan

This Exhibit F includes the following modified documents for the Reorganized Debtors’
Management Incentive Plan:

1. Exhibit F-2 Form of Restricted Stock Unit Agreement for Senior Executives

N

. Exhibit F-3 Form of Restricted Stock Unit Agreement for Employee

w

Exhibit F-4 Form of Option Agreement for Senior Executives

>

Exhibit F-5 Form of Option Agreement for Employees
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EXHIBIT F-2

Form of Restricted Stock Unit Agreement for Senior Executives
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(Senior Executive Form)

CUMULUS MEDIA INC.
RESTRICTED STOCK UNIT AGREEMENT

THIS AGREEMENT is made effective __, 2018 (the “Grant Date”),?
between Cumulus Media Inc., a Delaware corporation (the “Company”), and
(the “Recipient”).

WHEREAS, the Company desires to grant to the Recipient an award denominated in
units (the “Restricted Stock Units”) of its common capital stock (the “Common Stock™); and

WHEREAS, the Restricted Stock Units are being issued under and subject to the
Company’s Long-Term Incentive Plan (the “Plan”), and any terms used herein have the same
meanings as under the Plan (the Recipient being referred to in the Plan as a “Participant”).

NOW, THEREFORE, in consideration of the following mutual covenants and for other
good and valuable consideration, the parties agree as follows:

1. GRANT OF RESTRICTED STOCK UNITS

The Company hereby grants to the Recipient Restricted Stock Units upon the
terms and conditions and subject to all the limitations and restrictions set forth herein and
in the Plan, which is incorporated herein by reference. The Recipient acknowledges
receipt of a copy of the Plan. Each Restricted Stock Unit is a notional amount that
represents one share of the Company’s Common Stock. Each Restricted Stock Unit
constitutes the right, subject to the terms, conditions and vesting schedule of the Plan and
this Agreement, to receive a distribution of one share of Common Stock.

2. PURCHASE PRICE
The purchase price of the Restricted Stock Units is zero Dollars per share.
3. AWARDS SUBJECT TO ACCEPTANCE OF AGREEMENT.

The Award granted hereunder shall be null and void unless the Recipient accepts this
Agreement by executing it in the space provided below and returning it to the Company.

4. RIGHTS AS A STOCKHOLDER.

The Recipient shall not have any rights of a stockholder as a result of receiving an Award
under this Agreement, including, but not limited to, any right to vote the shares of
Common Stock to be issued hereunder, unless and until (and only to the extent that) the
Restricted Stock Units have vested and the shares of Common Stock thereafter
distributed pursuant to Paragraphs 5 and 6 hereof.

! To be the Emergence Date.

162458936v3
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S. VESTING OF RESTRICTED STOCK UNITS.

Fifty percent (50%) of the Restricted Stock Units shall be designated as performance-
based Restricted Stock Units (the “Performance RSUs”), and fifty percent (50%) shall
be designated as time-based Restricted Stock Units (the “Time-Based RSUs”). Subject
to the Plan and this Agreement, the Restricted Stock Units shall vest as follows:

@) Subject to the terms of Paragraph 5(c), the Performance RSUs shall vest in three
substantially equal annual installments upon each of December 31, 2018,
December 31, 2019, and December 31, 2020, subject to the Company’s attaining
or exceeding the following EBITDA (as hereinafter defined) targets for the
applicable year:

EBITDA target Year Ending

> $236 million December 31, 2018
> $246 million December 31, 2019
> $270 million December 31, 2020

If less than ninety percent (90%) of the EBITDA target for a given year is
attained, the Performance RSUs that were otherwise eligible to vest in respect of
such year shall be forfeited in their entirety. If at least ninety percent (90%), but
less than one hundred percent (100%), of the EBITDA target for a given year is
attained, then a percentage of the Performance RSUs eligible to vest in respect of
such year shall become vested, with the vested percentage to be determined by
linear interpolation between ninety percent (90%) attainment of EBITDA (in
which case fifty percent (50%) of the Performance RSUs eligible to vest in
respect of such year will vest) and one hundred percent (100%) attainment of the
EBITDA targets (in which case one hundred percent (100%) of the Performance
RSUs eligible to vest in respect of such year will vest). If one hundred percent
(100%) or more of the EBITDA target for a given year is attained, the
Performance RSUs that were otherwise eligible to vest in respect of such year
shall vest in their entirety.

For purposes of this Agreement, “EBITDA” shall mean the Company’s earnings
before interest, taxes, depreciation and amortization for a fiscal year as
determined by the Committee, and as adjusted to exclude the impact of any
extraordinary items as deemed appropriate by the Company.

(b) Subject to the terms of Paragraph 5(c), thirty percent (30%) of the Time-Based
RSUs shall vest on each of the first two anniversaries of the Grant Date, and an
additional twenty percent (20%) shall thereafter vest on each of the third and
fourth anniversaries of the Grant Date.

(©) The Recipient must be employed by the Company at all times from the Grant
Date through the applicable Vesting Date (as hereinafter defined) in order to vest
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in the tranche of the Performance RSUs or the Time-Based RSUs vesting as of
such date. Upon a termination of the Recipient’s employment with the Company
for any reason or no reason, all vesting of the Time-Based RSUs, and the
Performance RSUs as to which the performance year has not ended, shall cease,
and any unvested Restricted Stock Units shall be forfeited; provided, that if such
termination (other than an involuntary termination for Cause) occurs following
the completion of a performance year, but prior to the determination of the
Company’s EBITDA for such year, the Performance RSUs otherwise eligible to
vest in respect of such year shall remain outstanding and eligible to vest as of the
date on which the Company’s attainment of the EBITDA target is determined.
The foregoing notwithstanding, if the Recipient’s employment with the Company
terminates by virtue of the Recipient’s (i) termination by the Company without
Cause; (ii) voluntary resignation for Good Reason; (iii) death; or (iv) Disability (a
termination of employment for any of the reasons set forth in the immediately
preceding subsections (i) through (iv) to be referred to herein as a “Qualifying
Termination”), then fifty percent (50%) of the then-outstanding and unvested
Restricted Stock Units shall become vested as of the date of the Qualifying
Termination; provided, however, that if such Qualifying Termination occurs prior to
the first anniversary of the Grant Date, then seventy-five percent (75%) of the then-
outstanding and unvested Restricted Stock Units shall become vested as of the date
of the Qualifying Termination.

Notwithstanding the terms of Paragraphs 5(a), (b) and (c) above, if the Recipient’s
services are terminated by the Company without Cause or as the result of the
Recipient’s voluntary resignation for Good Reason, in either instance at any time
within the three (3) month period immediately preceding, or the twelve (12)
month period immediately following, a Change in Control, one hundred percent
(100%) of the Restricted Stock Units that are (or were) otherwise unvested as of
the date the employment terminates shall thereafter become vested. For purposes
of this Agreement, a “Change in Control” shall be deemed to occur on the
earliest of (a) the purchase or other acquisition of outstanding shares of the
Company’s capital stock by any entity, person or group of beneficial ownership,
as that term is defined in rule 13d-3 under the Securities Exchange Act of 1934
(other than the Company or one of its subsidiaries or employee benefit plans), in
one or more transactions, such that the holder, as a result of such acquisition, then
owns more than 50% of the outstanding capital stock of the Company entitled to
vote for the election of directions (“Voting Stock”); (b) the completion by any
entity, person, or group (other than the Company or one of its subsidiaries or
employee benefit plans) of a tender offer or an exchange offer for more than 50%
of the outstanding Voting Stock of the Company; and (c) the effective time of
(1) a merger or consolidation of the Company with one or more corporations as a
result of which the holders of the outstanding Voting Stock of the Company
immediately prior to such merger or consolidation hold less than 50% of the
Voting Stock of the surviving or resulting corporation immediately after such
merger or consolidation, or (2) a transfer of all or substantially all of the property
or assets of the Company other than to an entity of which the Company owns at
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least 80% of the Voting Stock, or (3) the approval by the stockholders of the
Company of a liquidation or dissolution of the Company.

For purposes of this Agreement, “Good Reason” shall have the meaning ascribed
to such term under any employment agreement between the Recipient and the
Company and, absent any such definition, Good Reason shall mean the
occurrence of any of the following events without the Recipient’s consent: (i) a
material diminution in the Recipient’s base salary, other than in connection with
an across the board reduction affecting the Company’s senior management team;
(ii) a material diminution in the Recipient’s duties, authority or responsibilities; or
(iii) a change of greater than fifty (50) miles in the geographic location from
which the Recipient primarily performs his or her services on behalf of the
Company. The foregoing notwithstanding, no event described above shall
constitute Good Reason unless (1) the Recipient gives written notice to the
Company specifying the condition or event relied upon for the Good Reason
termination within ninety (90) days following the initial existence of such
condition or event; (2)the Company fails to cure the event or condition
constituting Good Reason within thirty (30) days following receipt of the
Recipient’s written notice; and (3) the Recipient actually terminates his or her
employment within thirty (30) days of the end of such cure period.

For purposes of this Agreement, each date on which any portion of the Restricted
Stock Units becomes vested pursuant to this Paragraph 5 shall be referred to as a
“Vesting Date.”

6. SETTLEMENT OF RESTRICTED STOCK UNITS.

Subject to the terms of the Plan and this Agreement, Restricted Stock Units shall be

settled

in shares of Common Stock. Certificates representing shares of Common Stock

will be issued to the Recipient as soon as reasonably practicable following each Vesting
Date, but in no event shall the shares be issued with respect to Performance RSUs later
than the date that is two and one-half (2 ¥2) months following the end of the applicable
performance year.

7. WITHHOLDING TAXES.

(@)

As a condition precedent to the delivery to the Recipient of any shares of
Common Stock in settlement of the Restricted Stock Units, the Recipient shall,
upon request by the Company, pay to the Company such amount of cash as the
Company may require under all applicable federal, state, local or other laws or
regulations, to withhold and pay over as income or other withholding taxes (the
“Required Tax Payments”) with respect to the Award. If the Recipient shall fail
to advance the Required Tax Payments after request by the Company, the
Company may, in its discretion, deduct any Required Tax Payments from any
amount then or thereafter payable by the Company to the Recipient.
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(b) The Recipient may elect, subject to Company approval, to satisfy his or her
obligation to advance the Required Tax Payments with respect to the Restricted
Stock Unit Award by any of the following means: (1) a cash payment to the
Company pursuant to Paragraph 7(a), (2) delivery (either actual delivery or by
attestation procedures established by the Company) to the Company of previously
owned whole shares of Common Stock (that the Recipient has held for at least six
months prior to the delivery of such shares or that the Recipient purchased on the
open market and for which the Recipient has good title, free and clear of all liens
and encumbrances) having a Fair Market Value, determined as of the date the
obligation to withhold or pay taxes first arises in connection with the Award (the
“Tax Date”), equal to the Required Tax Payments, (3) authorizing the Company
to withhold from the shares of Common Stock otherwise to be delivered to the
Recipient pursuant to the Award, a number of whole shares of Common Stock
having a Fair Market Value, determined as of the Tax Date, equal to the Required
Tax Payments, (4) a cash payment following the Recipient’s sale of (or by a
broker-dealer acceptable to the Company through which the Recipient has sold) a
number of shares of Common Stock with respect to which the Required Tax
Payments have arisen having a Fair Market Value determined as of the Tax Date
equal to the Required Tax Payments, or (5) any combination of (1), (2), (3) and
(4). Any fraction of a share of Common Stock which would be required to satisfy
such an obligation shall be disregarded and the remaining amount due shall be
paid in cash by the Recipient. No certificate representing a share of Common
Stock shall be delivered until the Required Tax Payments have been satisfied in
full.

8. COMPLIANCE WITH APPLICABLE LAW.

The Restricted Stock Unit Award is subject to the condition that if the listing, registration
or qualification of the shares of Common Stock to be issued upon the vesting of the
Award upon any securities exchange or under any law, or the consent or approval of any
governmental body, or the taking of any other action is necessary as a condition of, or in
connection with, the settlement of the Restricted Stock Units and delivery of shares
hereunder, the Restricted Stock Units subject to the Award shall be settled in cash equal
to the Fair Market Value of the number of shares of Common Stock otherwise deliverable
in respect of the Restricted Stock Units then vesting. The Company agrees to use
reasonable efforts to effect or obtain any such listing, registration, qualification, consent
or approval.

9. FORFEITURE.

If the Recipient breaches any noncompetition, nonsolicitation, and/or assignment of
inventions agreement or obligations with the Company, or breaches in any material
respect any nondisclosure agreement (each, a “Protective Agreement”), the Company
notifies the Recipient of such breach within one (1) year following the date on which it
acquires actual knowledge thereof, and such breach is not cured within the time provided
for such cure under such Protective Agreement, if applicable, then, absent a contrary
determination by the Board (or its designee) (i) the Recipient shall immediately forfeit to
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the Company any then-outstanding Restricted Stock Units granted hereunder, whether
vested or unvested, and (ii) within ten (10) business days after receiving such notice from
the Company, any Common Stock received pursuant to this Award during the two (2)
year period prior to the uncured breach of the Protective Agreement shall be subject to
Clawback (as described herein).

If, while employed by or providing services to the Company or any Affiliate, the
Recipient engages in activity that constitutes fraud or other intentional misconduct and
that activity directly results in any financial restatements, then (i) the Recipient shall
immediately forfeit to the Company any then-outstanding Restricted Stock Units,
whether vested or unvested, and (ii) within ten (10) business days after receiving notice
from the Company, any Common Stock received pursuant to the Award shall be subject
to Clawback. In addition, the Company shall retain the right to bring an action at equity
or law to enjoin the Recipient’s activity and recover damages resulting from such
activity.

Further, in the event, while the Recipient is employed by or providing services to the
Company or any Affiliate, any activity (other than an activity described in the
immediately preceding paragraph, which activity shall be subject to the terms of such
immediately preceding paragraph) results in a financial restatement, any Shares received
pursuant to Performance RSUs granted hereunder shall be subject to Clawback solely to
the extent that (i) they would not have vested because of the failure to achieve
performance goals based on the Company’s financial performance as described in the
restated financials and (ii) the restatement is filed within two (2) years after the last day
of the financial period that is the subject of the restatement. For the avoidance of doubt,
Shares shall not be subject to Clawback pursuant to the immediately preceding sentence
to the extent that the Company’s financial performance as described in the restated
financials is sufficient to achieve the performance-based vesting goals set forth herein
with respect to such Performance RSUs. To the extent required by Company policy or
applicable law (including, without limitation, Section 304 of the Sarbanes-Oxley Act and
Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act) and/or
the rules and regulations of the NYSE or any other securities exchange or inter-dealer
quotation service on which the Common Stock is listed or quoted, the Award granted
under this Agreement shall also be subject (including on a retroactive basis) to clawback,
forfeiture or similar requirements (and such requirements shall be deemed incorporated
by reference into this Agreement).

With respect to any shares of Common Stock subject to “Clawback” hereunder, the
Recipient shall (A) forfeit and pay to Company the entire value realized on the prior sale
or transfer of such Common Stock and (B) at the option of the Company, either (x) sell or
transfer into the market any shares of such Common Stock then held by the Recipient and
forfeit and pay to Company the entire value realized thereon, or (y) transfer to the
Company any shares of such Common Stock for no consideration. The Recipient’s
failure to return to the Company any certificate(s) evidencing the shares of Common
Stock required to be returned pursuant to this paragraph shall not preclude the Company
from canceling any and all such certificate(s) and shares. Similarly, the Recipient’s
failure to pay to the Company any cash required to be paid pursuant to this paragraph
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shall not preclude the Company from taking any and all legal action it deems appropriate
to facilitate its recovery.

10. MISCELLANEOUS PROVISIONS.

@ Meaning of Certain Terms. As used herein, the term *“vest” shall mean no longer
subject to forfeiture (other than as provided in Paragraph 9 above).

(b) Successors. This Agreement shall be binding upon and inure to the benefit of any
successor or successors of the Company and any person or persons, who shall,
upon the death of the Recipient, acquire any rights hereunder in accordance with
this Agreement or the Plan.

(c) Notices. All notices, requests or other communications provided for in this
Agreement shall be made in writing either (a) by personal delivery to the party
entitled thereto, (b) by facsimile with confirmation of receipt, (c) by mailing in
the United States through the U.S. Postal Service, or (d) by express courier
service, addressed as follows:

To the Company: Cumulus Media Inc.

Attention: General Counsel
To the Recipient:

or to such other address or addresses where notice in the same manner has
previously been given or to the last known address of the party entitled thereto.
The notice, request or other communication shall be deemed to be received upon
personal delivery, upon confirmation of receipt of facsimile transmission, or upon
receipt by the party entitled thereto if by United States mail or express courier
service; provided, however, that if a notice, request or other communication is not
received during regular business hours, it shall be deemed to be received on the
next succeeding business day of the Company.

(d) Governing Law. This Agreement shall be construed and enforced in accordance
with the laws of the State of Delaware.

(e) Counterparts. This Agreement may be executed in two counterparts each of
which shall be deemed an original and both of which together shall constitute one
and the same instrument.

()] Transfers. The Restricted Stock Units granted hereunder shall not be transferable
by the Recipient except as the Plan or this Agreement may otherwise provide.

(9) Separability; Reformation. It is intended that any amount payable under this
Agreement will comply with Section 409A of the Code, and regulations and
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guidance related thereto, or will be a short-term deferral that is not subject to
Section 409A of the Code, so as not to subject the Recipient to the payment of
any interest or tax penalty that may be imposed under Section 409A of the Code;
provided, however, that the Company shall not be responsible for any such
interest and tax penalties. If any provision of this Agreement or the Plan shall be
invalid or unenforceable, in whole or in part, or as applied to any circumstance,
under the laws of any jurisdiction that may govern for such purpose, or if any
provision of this Agreement or the Plan needs to be interpreted to comply with the
requirements of Section 409A of the Code, then such provision shall be deemed to
be modified or restricted, or so interpreted, to the extent and in the manner
necessary to render the same valid and enforceable, or to the extent and in the
manner necessary to be interpreted in compliance with such requirements of the
Code, either generally or as applied to such circumstance, or shall be deemed
excised from this Agreement or the Plan, as the case may require, and this
Agreement or the Plan shall be construed and enforced to the maximum extent
permitted by law as if such provision had been originally incorporated herein as
so modified or restricted, or as if such provision had not been originally
incorporated herein, as the case may be.

(h) Waiver of Jury Trial. Each of the parties hereto hereby irrevocably waives any
and all right to trial by jury of any claim or cause of action in any legal
proceeding arising out of or related to this Agreement or the transactions or events
contemplated hereby or any course of conduct, course of dealing, statements
(whether verbal or written) or actions of any party hereto. The parties hereto each
agree that any and all such claims and causes of action shall be tried by a court
trial without a jury. Each of the parties hereto further waives any right to seek to
consolidate any such legal proceeding in which a jury trial has been waived with
any other legal proceeding in which a jury trial cannot or has not been waived.

IN WITNESS WHEREOF, the Company and the Recipient have caused this
Agreement to be executed on its and his or her behalf effective the day and year first
above written.

CUMULUS MEDIA INC. RECIPIENT:

By:

Its:




17-13381-scc  Doc 739 Filed 04/30/18 Entered 04/30/18 20:17:01 Main Document
Pg 28 of 107

Redline



17-13381-scc Doc 739 Filed 04/30/18 Entered 04/30/18 20:17:01 Main Document

Pg 29 of 107

(Senior Executive Form)

CUMULUS MEDIA INC.
RESTRICTED STOCK UNIT AGREEMENT

THIS AGREEMENT is made effective __, 2Qti&: ‘Grant Date”),?!

between Cumulus Media Inc., a Delaware corporatighe “Company’), and

(tietipient’).

WHEREAS, the Company desires to grant to the Remipan award denominated in

units (the Restricted Stock Units) of its common capital stock (th€6mmon StocK); and

WHEREAS, the Restricted Stock Units are being dsueder and subject to the

Company’'s Long-Term Incentive Plan (theldn”), and any terms used herein have the same
meanings as under the Plan (the Recipient beiegreef to in the Plan as Rdrticipant”).

NOW, THEREFORE, in consideration of the followingitmal covenants and for other

good and valuable consideration, the parties aagdellows:

1.

GRANT OF RESTRICTED STOCK UNITS

The Company hereby grants to the Recipient estrRted Stock Units upon the
terms and conditions and subject to all the linotag and restrictions set forth herein and
in the Plan, which is incorporated herein by raiee2 The Recipient acknowledges
receipt of a copy of the Plan. Each RestrictedclStonit is a notional amount that
represents one share of the Company’'s Common St&ach Restricted Stock Unit
constitutes the right, subject to the terms, camutand vesting schedule of the Plan and
this Agreement, to receive a distribution of onarelof Common Stock.

PURCHASE PRICE
The purchase price of the Restricted Stock Uniteis Dollars per share.
AWARDS SUBJECT TO ACCEPTANCE OF AGREEMENT.

The Award granted hereunder shall be null and wmiltss the Recipient accepts this
Agreement by executing it in the space providedwelind returning it to the Company.

RIGHTS AS A STOCKHOLDER.

The Recipient shall not have any rights of a stolddr as a result of receiving an Award
under this Agreement, including, but not limited &y right to vote the shares of
Common Stock to be issued hereunder, unless aidamd only to the extent that) the
Restricted Stock Units have vested and the shafe€oonmon Stock thereafter
distributed pursuant to Paragraphs 5 and 6 hereof.

1 To be the Emergence Date.

Dee#US1110911018v7
162458936v3
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5. VESTING OF RESTRICTED STOCK UNITS.

Fifty percent (50%) of the Restricted Stock Unikelsbe designated as performance-
based Restricted Stock Units (theetfformance RSUS), and fifty percent (50%) shall
be designated as time-based Restricted Stock (IhésTime-Based RSUY. Subject

to the Plan and this Agreement, the RestrictedkStots shall vest as follows:

(a) Subject to the terms of Paragraph 5(c), the Pedoo@ RSUs shall vest in three
substantially equal annual installments upon eathDecember 31, 2018,
December 31, 2019, and December 31, 2020, sulgjegtietCompany’s attaining
or exceeding the following EBITDA (as hereinaftegfided) targets for the
applicable year:

EBITDA target Year Ending

> $236 million December 31, 2018
> $246 million December 31, 2019
> $270 million December 31, 2020

If less than ninety percent (90%) of the EBITDAgetr for a given year is
attained, the Performance RSUs that were othemligible to vest in respect of
such year shall be forfeited in their entirety.atfleast ninety percent (90%), but
less than one hundred percent (100%), of the EBIT&rget for a given year is
attained, then a percentage of the Performance R&jide to vest in respect of
such year shall become vested, with the vesteceptge to be determined by
linear interpolation between ninety percent (90%pniament of EBITDA (in
which case fifty percent (50%) of the Performan&R eligible to vest in respect
of such year will vest) and one hundred percentO%d0 attainment of the
EBITDA targets (in which case one hundred perc&f0%o) of the Performance
RSUs eligible to vest in respect of such year valst). If one hundred percent
(100%) or more of the EBITDA target for a given ea attained, the
Performance RSUs that were otherwise eligible tst we respect of such year
shall vest in their entirety.

For purposes of this AgreemenEBITDA " shall mean the Company’s earnings
before interest, taxes, depreciation and amorbimatior a fiscal year as
determined by the Committee, and as adjusted tduagxcthe impact of any
extraordinary items as deemed appropriate by thepaay.

(b) Subject to the terms of Paragraph 5(c), thirty @etr¢30%) of the Time-Based
RSUs shall vest on each of the first two anniveesanf the Grant Date, and an
additional twenty percent (20%) shall thereaftestven each of the third and
fourth anniversaries of the Grant Date.

(Eenioreeties)
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The Recipient must be employed by the Company éitreds from the Grant Date
through the applicable Vesting Date (as hereinaiééined) in order to vest in the
tranche of the Performance RSUs or the Time-BasgdsRvesting as of such
date. Upon a termination of the Recipient's emplegt with the Company for
any reason or no reason, all vesting of the TimgeBaRSUs, and the
Performance RSUs as to which the performance y&anbt ended, shall cease,
and any unvested Restricted Stock Units shall Heifed; provided, that if such
termination (other than an involuntary terminationCause) occurs following the
completion of a performance year, but prior to tihetermination of the
Company’'s EBITDA for such year, the Performance R®therwise eligible to
vest in respect of such year shall remain outstgndnd eligible to vest as of the
date on which the Company’s attainment of the EBAT#arget is determined.
The foregoing notwithstanding, if the Recipienttagoyment with the Company
terminates by virtue of the Recipient’s (i) terntina by the Company without
Cause; (ii) voluntary resignation for Good Reagoih,death; or (iv) Disability (a
termination of employment for any of the reasorisfegh in the immediately
preceding subsections (i) through (iv) to be ref@rto herein as aQualifying
Termination”), then fitty percent (50%) of the then-outstamdiand unvested
Restricted Stock Units shall become vested as ef date of the Qualifying
Termination; provided, however, that if such Qymid Termination occurs prior to
the first anniversary of the Grant Date, then sgviare percent (75%) of the then-
outstanding and unvested Restricted Stock Unitsts@me vested as of the date of
the Qualifying Termination.

Notwithstanding the terms of Paragraphs 5(a), (bl &c) above, if the
Recipient’s services are terminated by the Compathout Cause or as the result
of the Recipient’s voluntary resignation for GooéaRon, in either instance at any
time within the three (3) month period immediateigceding, or the twelve (12)
month period immediately following, a Change in @oh one hundred percent
(100%) of the Restricted Stock Units that are (erey otherwise unvested as of
the date the employment terminates shall thereb#eome vested. For purposes
of this Agreement, aChange in Control’ shall be deemed to occur on the
earliest of (a) the purchase or other acquisitibroatstanding shares of the
Company’s capital stock by any entity, person augr of beneficial ownership,
as that term is defined in rule 13d-3 under theuB&es Exchange Act of 1934
(other than the Company or one of its subsidiasreemployee benefit plans), in
one or more transactions, such that the holdea,rasult of such acquisition, then
owns more than 50% of the outstanding capital stddke Company entitled to
vote for the election of directions\(bting Stock’); (b) the completion by any
entity, person, or group (other than the Companypme of its subsidiaries or
employee benefit plans) of a tender offer or arharge offer for more than 50%
of the outstanding Voting Stock of the Company; &odthe effective time of
(1) a merger or consolidation of the Company witle or more corporations as a
result of which the holders of the outstanding ¥gtiStock of the Company
immediately prior to such merger or consolidatiaridhless than 50% of the
Voting Stock of the surviving or resulting corpaoait immediately after such
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merger or consolidation, or (2) a transfer of alsabstantially all of the property
or assets of the Company other than to an entityni¢h the Company owns at
least 80% of the Voting Stock, or (3) the apprawalthe stockholders of the
Company of a liquidation or dissolution of the Camp.

For purposes of this AgreemenGdod Reasoi shall have the meaning ascribed
to such term under any employment agreement betwfeeiRecipient and the
Company and, absent any such definition, Good Resisall mean the occurrence
of any of the following events without the Recigienconsent: (i) a material
diminution in the Recipient’s base salamyther than in connection with an across
the board reduction affecting the Company's sem@nagement team; (i) a
material diminution in the Recipient’s duties, aarity or responsibilities; or (iii) a
change of greater than fifty (50) miles in the gapdic location from which the
Recipient primarily performs his or her servicesbhahmalf of the Company. The
foregoing notwithstanding, no event described absekall constitute Good
Reason unless (1) the Recipient gives written adtiicthe Company specifying
the condition or event relied upon for the Good $®@atermination within ninety
(90) days following the initial existence of sucbndition or event; (2) the
Company fails to cure the event or condition céustig Good Reason within
thirty (30) days following receipt of the Recipientvritten notice; and (3) the
Recipient actually terminates his or her employneaithin thirty (30) days of the
end of such cure period.

For purposes of this Agreement, each date on vanglportion of the Restricted
Stock Units becomes vested pursuant to this Pgrhdrahall be referred to as a
“Vesting Date”

6. SETTLEMENT OF RESTRICTED STOCK UNITS.

Subject to the terms of the Plan and this AgreemRestricted Stock Units shall be
settled in shares of Common Stock. Certificat@sasenting shares of Common Stock
will be issued to the Recipient as soon as rea$ppadicticable following each Vesting
Date, but in no event shall the shares be issuddrespect to Performance RSUs later
than the date that is two and one-half (2 ¥2) mofalewing the end of the applicable
performance year.

7. WITHHOLDING TAXES.

(@)

(Eenioreeties)

As a condition precedent to the delivery to the iRlent of any shares of
Common Stock in settlement of the Restricted Stdoks, the Recipient shall,
upon request by the Company, pay to the Company amount of cash as the
Company may require under all applicable fedetaktes local or other laws or
regulations, to withhold and pay over as incomettwer withholding taxes (the
“Required Tax Payments) with respect to the Award. If the Recipient kel

to advance the Required Tax Payments after regoyedthe Company, the
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Company may, in its discretion, deduct any Requifed Payments from any
amount then or thereafter payable by the Compatiyedrecipient.

(b) The Recipient may elect, subject to Company apprdeasatisfy his or her
obligation to advance the Required Tax Paymentls keispect to the Restricted
Stock Unit Award by any of the following means: ) fl cash payment to the
Company pursuant to Paragraph 7(a), (2) deliveithde actual delivery or by
attestation procedures established by the Comparife Company of previously
owned whole shares of Common Stock (that the Rattifias held for at least six
months prior to the delivery of such shares or thatRecipient purchased on the
open market and for which the Recipient has gatel free and clear of all liens
and encumbrances) having a Fair Market Value, deted as of the date the
obligation to withhold or pay taxes first arisesconnection with the Award (the
“Tax Date’), equal to the Required Tax Payments, (3) autilgithe Company
to withhold from the shares of Common Stock othsewto be delivered to the
Recipient pursuant to the Award, a number of wisblares of Common Stock
having a Fair Market Value, determined as of the Date, equal to the Required
Tax Payments, (4) a cash payment following the pemi’'s sale of (or by a
broker-dealer acceptable to the Company throughhwthie Recipient has sold) a
number of shares of Common Stock with respect t@lwthe Required Tax
Payments have arisen having a Fair Market Valuerdwted as of the Tax Date
equal to the Required Tax Payments, or (5) any e¢wtnbn of (1), (2), (3) and
(4). Any fraction of a share of Common Stock whiabuld be required to satisfy
such an obligation shall be disregarded and thairemg amount due shall be paid
in cash by the Recipient. No certificate reprasgnd share of Common Stock
shall be delivered until the Required Tax Paymbaige been satisfied in full.

8. COMPLIANCE WITH APPLICABLE LAW.

The Restricted Stock Unit Award is subject to tbadition that if the listing, registration
or qualification of the shares of Common Stock toifsued upon the vesting of the
Award upon any securities exchange or under anydawhe consent or approval of any
governmental body, or the taking of any other acigonecessary as a condition of, or in
connection with, the settlement of the Restrictédcls Units and delivery of shares
hereunder, the Restricted Stock Units subject ¢oAWward shall be settled in cash equal
to the Fair Market Value of the number of sharesGaimmon Stock otherwise
deliverable in respect of the Restricted Stock $Jthien vesting. The Company agrees to
use reasonable efforts to effect or obtain any disting, registration, qualification,
consent or approval.

9. FORFEITURE.
Bb}
If the Recipient breaches any noncompetition, nondioitation, and/or assignment of

inventions agreement or obligations with the Compaw, or breaches in any material
respect any nondisclosure agreement (each, a “Protective Agreement™), the

(Eenioreeties)
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mpany notifies the Recipient of h br h within one (1 r following th

date on which it acquires actual knowledge thereof, and such breach is not cured
within the time provided for such cure under such Protective Agreement, if
li le, then nt ntr termination the Boar rit ign i

the Recipient shall immediately forfeit to the Company any then-outstanding
Restricted Stock Units granted hereunder, whether vested or unvested, and

within ten glO) busmessdaxs after receiving such notice from the Comgan;g! any

mmon K r nt to this Awar ring _the two (2 1]
prior_to the uncured breach of the Protective Agreement shall be sub|ect to
Clawback (as described herein).

If, while empl r_providin rvi to th mpany or any Affiliate, th

Recipient engagesn activity that constitutesfraud or other intentional misconduct
and that activity directly results in any financial restatements, then (i) the Recipient

shall immediately forfeit to the Company any then-outstanding Restricted Stock
Units, whether vested or unvested, and (ii) within _ten (10) businessdays after

receiving notice from th mpany, an mmon Stock receiv: rsuant to th
Award shall be subject to Clawback. In addition, the Company shall retain the
right _to brin n_action at ity or law to _enjoin the Recipient’ tivit
recover damages resulting from such activity.

Further, in the event, while the Recipient is empl r_providin rvicest
th mpany or_any Affiliat n tivit ther than an activit ri in_th
immediately preceding paragraph, which activity shall be subject to the terms of
h immediately pr in ragraph) results in_a financial restatement
i nt to PerformanceR ranted hereunder shall
lawback solely to the extent that (i) they would not have vest f th

failure to achieve performance goals based on theotpany'’s financial performance
as described in the restated financials and (ii) #restatement is filed within two (2)

years after the last day of the financial period tht is the subject of the restatement.
For the avoidan f t, Shar hall not idet to Claw K pur nt to th

immediatel r in ntence to _th xtent_that th mpany’s financial
rforman 1] in_the restated financials i fficient t hieve th
rformance- vestin Issetforth _herein with r tt h Performan
R ._To the extent r ir mpan li r li le law_(includi
without limitation tion 304 of th rbanes-OxleyAct an ti n 954 of th
D -Frank Wall t Reform _an nsumer Protection Act r_the rul
and regulations of the NYSE or _an ;4 other_securities gxghgngggr mtgr-ggg er
ttln rvi nwhlhth mon_Stock is list the Awar
rant r_thi ment hII I ject (includi retroactiv

basis)t g gg Qggk, fgrfgltg;rg or_similar rgg;yrgmgnt;(g d §;;gh rgg;yrgmgnt;; hall

in rat reference into thi nt).

With respect to any shares of Common Stock subjetd “Clawback” hereunder, the

Recipient shall (A) forfeit and pay to Company the entire value realized on the
rior_saleor transfer of hCommon Stockand (B) at th tion of th mpan

(Eenioreeties)
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either (x) sell or transfer into the market any sharesof such Common Stock then
held by the Recipient and forfeit and pay to Company the entire value realized
thereon, or (y) transfer to the Company any sharesof such Common Stock for no
nsideration. The Recipient’s failure to return to th mpany an rtificat
evidencing the sharesof Common Stock required to be returned pursuant to this
paragraph shall not preclude the Company from canceling any and all such
certificate(s) and shares. Similarly, the Recipient’s failure to pay to the Company
n hr ired t i rsuant to thi ragraph_shall not precl th
Company from taking any and all legal action it deemsappropriate to facilitate its
recovery.

MISCELLANEOUS PROVISIONS.

(a) Meaningof CertainTerms As used herein, the term “vest” shall mean myédo
subject to forfeiture (other than as provided inagaaph 9 above).

(b) Successors This Agreement shall be binding upon and inaréhe benefit of any
successor or successors of the Company and anmynperspersons, who shall,
upon the death of the Recipient, acquire any rigbteunder in accordance with
this Agreement or the Plan.

(©) Notices All notices, requests or other communicationsvgted for in this
Agreement shall be made in writing either (a) byspeal delivery to the party
entitled thereto, (b) by facsimile with confirmatiof receipt, (c) by mailing in the
United States through the U.S. Postal Servicedpby express courier service,
addressed as follows:

To the Company: Cumulus Media Inc.

Attention: General Counsel
To the Recipient:

or to such other address or addresses where natitee same manner has
previously been given or to the last known addoddbe party entitled thereto.
The notice, request or other communication shalldéxmed to be received upon
personal delivery, upon confirmation of receipfaxfsimile transmission, or upon
receipt by the party entitled thereto if by Unit8thtes mail or express courier
service; provided, however, that if a notice, resjus other communication is not
received during regular business hours, it shatié&emed to be received on the
next succeeding business day of the Company.

(d) GoverningLaw. This Agreement shall be construed and enfoncet¢ordance
with the laws of the State of Delaware.

(Eenioreeties)
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(e) Counterparts This Agreement may be executed in two countéspaach of
which shall be deemed an original and both of whigfether shall constitute one
and the same instrument.

M Transfers The Restricted Stock Units granted hereunddr isbiabe transferable
by the Recipient except as the Plan or this Agre¢mmay otherwise provide.

()  Separability; Reformation It is intended that any amount payable undes thi
Agreement will comply with Section 409A of the Codend regulations and
guidance related thereto, or will be a short-teefedal that is not subject to
Section 409A of the Code, so as not to subjectRbeipient to the payment of
any interest or tax penalty that may be imposecuection 409A of the Code;
provided, however, that the Company shall not b&paasible for any such
interest and tax penalties. If any provision af thgreement or the Plan shall be
invalid or unenforceable, in whole or in part, @rapplied to any circumstance,
under the laws of any jurisdiction that may govéon such purpose, or if any
provision of this Agreement or the Plan needs tontegpreted to comply with the
requirements of Section 409A of the Code, then guolision shall be deemed to
be modified or restricted, or so interpreted, te #xtent and in the manner
necessary to render the same valid and enforceabk®, the extent and in the
manner necessary to be interpreted in compliante suich requirements of the
Code, either generally or as applied to such cistante, or shall be deemed
excised from this Agreement or the Plan, as thes caay require, and this
Agreement or the Plan shall be construed and esdotoc the maximum extent
permitted by law as if such provision had beenioaky incorporated herein as so
modified or restricted, or as if such provision mad been originally incorporated
herein, as the case may be.

(h)  Waiver of Jury Trial. Each of the parties hereto hereby irrevocablivagaany
and all right to trial by jury of any claim or cauef action in any legal proceeding
arising out of or related to this Agreement or tinansactions or events
contemplated hereby or any course of conduct, eoofsdealing, statements
(whether verbal or written) or actions of any pdrgyeto. The parties hereto each
agree that any and all such claims and causestiohashall be tried by a court
trial without a jury. Each of the parties heretatlfier waives any right to seek to
consolidate any such legal proceeding in whichra fual has been waived with
any other legal proceeding in which a jury triahgat or has not been waived.

IN WITNESS WHEREOF, the Company and the Recipient have caused this
Agreement to be executed on its and his or herlbefiective the day and year first
above written.

CUMULUS MEDIA INC. RECIPIENT:

By:

(Eenioreeties)
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Its:

(Eenioreeties)
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EXHIBIT F-3

Form of Restricted Stock Unit Agreement for Employees



17-13381-scc  Doc 739 Filed 04/30/18 Entered 04/30/18 20:17:01 Main Document
Pg 40 of 107

(Non-Senior Executive Form)

CUMULUS MEDIA INC.
RESTRICTED STOCK UNIT AGREEMENT

THIS AGREEMENT is made effective __, 2018 (the “Grant Date”),?
between Cumulus Media Inc., a Delaware corporation (the “Company”), and
(the “Recipient”).

WHEREAS, the Company desires to grant to the Recipient an award denominated in
units (the “Restricted Stock Units”) of its common capital stock (the “Common Stock™); and

WHEREAS, the Restricted Stock Units are being issued under and subject to the
Company’s Long-Term Incentive Plan (the “Plan”), and any terms used herein have the same
meanings as under the Plan (the Recipient being referred to in the Plan as a “Participant”).

NOW, THEREFORE, in consideration of the following mutual covenants and for other
good and valuable consideration, the parties agree as follows:

1. GRANT OF RESTRICTED STOCK UNITS

The Company hereby grants to the Recipient Restricted Stock Units upon the
terms and conditions and subject to all the limitations and restrictions set forth herein and
in the Plan, which is incorporated herein by reference. The Recipient acknowledges
receipt of a copy of the Plan. Each Restricted Stock Unit is a notional amount that
represents one share of the Company’s Common Stock. Each Restricted Stock Unit
constitutes the right, subject to the terms, conditions and vesting schedule of the Plan and
this Agreement, to receive a distribution of one share of Common Stock.

2. PURCHASE PRICE
The purchase price of the Restricted Stock Units is zero Dollars per share.
3. AWARDS SUBJECT TO ACCEPTANCE OF AGREEMENT.

The Award granted hereunder shall be null and void unless the Recipient accepts this
Agreement by executing it in the space provided below and returning it to the Company.

4. RIGHTS AS A STOCKHOLDER.

The Recipient shall not have any rights of a stockholder as a result of receiving an Award
under this Agreement, including, but not limited to, any right to vote the shares of
Common Stock to be issued hereunder, unless and until (and only to the extent that) the
Restricted Stock Units have vested and the shares of Common Stock thereafter
distributed pursuant to Paragraphs 5 and 6 hereof.

! To be the Emergence Date.

162459554v3
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S. VESTING OF RESTRICTED STOCK UNITS.

Fifty percent (50%) of the Restricted Stock Units shall be designated as performance-
based Restricted Stock Units (the “Performance RSUs”), and fifty percent (50%) shall
be designated as time-based Restricted Stock Units (the “Time-Based RSUs”). Subject
to the Plan and this Agreement, the Restricted Stock Units shall vest as follows:

@) Subject to the terms of Paragraph 5(c), the Performance RSUs shall vest in three
substantially equal annual installments upon each of December 31, 2018,
December 31, 2019, and December 31, 2020, subject to the Company’s attaining
or exceeding the following EBITDA (as hereinafter defined) targets for the
applicable year:

EBITDA target Year Ending

> $236 million December 31, 2018
> $246 million December 31, 2019
> $270 million December 31, 2020

If less than ninety percent (90%) of the EBITDA target for a given year is
attained, the Performance RSUs that were otherwise eligible to vest in respect of
such year shall be forfeited in their entirety. If at least ninety percent (90%), but
less than one hundred percent (100%), of the EBITDA target for a given year is
attained, then a percentage of the Performance RSUs eligible to vest in respect of
such year shall become vested, with the vested percentage to be determined by
linear interpolation between ninety percent (90%) attainment of EBITDA (in
which case fifty percent (50%) of the Performance RSUs eligible to vest in
respect of such year will vest) and one hundred percent (100%) attainment of the
EBITDA targets (in which case one hundred percent (100%) of the Performance
RSUs eligible to vest in respect of such year will vest). If one hundred percent
(100%) or more of the EBITDA target for a given year is attained, the
Performance RSUs that were otherwise eligible to vest in respect of such year
shall vest in their entirety.

For purposes of this Agreement, “EBITDA” shall mean the Company’s earnings
before interest, taxes, depreciation and amortization for a fiscal year as
determined by the Committee, and as adjusted to exclude the impact of any
extraordinary items as deemed appropriate by the Company.

(b) Subject to the terms of Paragraph 5(c), thirty percent (30%) of the Time-Based
RSUs shall vest on each of the first two anniversaries of the Grant Date, and an
additional twenty percent (20%) shall thereafter vest on each of the third and
fourth anniversaries of the Grant Date.

(©) The Recipient must be employed by the Company at all times from the Grant
Date through the applicable Vesting Date (as hereinafter defined) in order to vest
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in the tranche of the Performance RSUs or the Time-Based RSUs vesting as of
such date. Upon a termination of the Recipient’s employment with the Company
for any reason or no reason, all vesting of the Time-Based RSUs, and the
Performance RSUs as to which the performance year has not ended, shall cease,
and any unvested Restricted Stock Units shall be forfeited; provided, that if such
termination (other than an involuntary termination for Cause) occurs following
the completion of a performance year, but prior to the determination of the
Company’s EBITDA for such year, the Performance RSUs otherwise eligible to
vest in respect of such year shall remain outstanding and eligible to vest as of the
date on which the Company’s attainment of the EBITDA target is determined.
The foregoing notwithstanding, if the Recipient’s employment with the Company
terminates by virtue of the Recipient’s (i) termination by the Company without
Cause; (ii) voluntary resignation for Good Reason; (iii) death; or (iv) Disability (a
termination of employment for any of the reasons set forth in the immediately
preceding subsections (i) through (iv) to be referred to herein as a “Qualifying
Termination”), then (x) the vesting of the outstanding and unvested (if any)
Time-Based RSUs shall be accelerated as of the date of the Qualifying
Termination by that number of Time-Based RSUs that would otherwise have
vested on the next succeeding annual Vesting Date, and (y) the Performance
RSUs eligible to vest in respect of performance during the year in which the
Qualifying Termination occurs (if any) shall remain outstanding and eligible to
vest in respect of performance for the year of termination, and will vest based on
the achievement of the applicable EBITDA target for such year.

Notwithstanding the terms of Paragraphs 5(a), (b) and (c) above, if the Recipient’s
services are terminated by the Company without Cause or as the result of the
Recipient’s voluntary resignation for Good Reason, in either instance at any time
within the three (3) month period immediately preceding, or the twelve (12)
month period immediately following, a Change in Control, one hundred percent
(100%) of the Restricted Stock Units that are (or were) otherwise unvested as of
the date the employment terminates shall thereafter become vested. For purposes
of this Agreement, a “Change in Control” shall be deemed to occur on the
earliest of (a) the purchase or other acquisition of outstanding shares of the
Company’s capital stock by any entity, person or group of beneficial ownership,
as that term is defined in rule 13d-3 under the Securities Exchange Act of 1934
(other than the Company or one of its subsidiaries or employee benefit plans), in
one or more transactions, such that the holder, as a result of such acquisition, then
owns more than 50% of the outstanding capital stock of the Company entitled to
vote for the election of directions (“Voting Stock”); (b) the completion by any
entity, person, or group (other than the Company or one of its subsidiaries or
employee benefit plans) of a tender offer or an exchange offer for more than 50%
of the outstanding Voting Stock of the Company; and (c) the effective time of
(1) a merger or consolidation of the Company with one or more corporations as a
result of which the holders of the outstanding Voting Stock of the Company
immediately prior to such merger or consolidation hold less than 50% of the
Voting Stock of the surviving or resulting corporation immediately after such
merger or consolidation, or (2) a transfer of all or substantially all of the property
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or assets of the Company other than to an entity of which the Company owns at
least 80% of the Voting Stock, or (3) the approval by the stockholders of the
Company of a liquidation or dissolution of the Company.

For purposes of this Agreement, “Good Reason” shall have the meaning ascribed
to such term under any employment agreement between the Recipient and the
Company and, absent any such definition, Good Reason shall mean the
occurrence of any of the following events without the Recipient’s consent: (i) a
material diminution in the Recipient’s base salary, other than in connection with
an across the board reduction affecting the Company’s senior management team;
(if) a material diminution in the Recipient’s duties, authority or responsibilities; or
(iii) a change of greater than fifty (50) miles in the geographic location from
which the Recipient primarily performs his or her services on behalf of the
Company. The foregoing notwithstanding, no event described above shall
constitute Good Reason unless (1) the Recipient gives written notice to the
Company specifying the condition or event relied upon for the Good Reason
termination within ninety (90) days following the initial existence of such
condition or event; (2)the Company fails to cure the event or condition
constituting Good Reason within thirty (30) days following receipt of the
Recipient’s written notice; and (3) the Recipient actually terminates his or her
employment within thirty (30) days of the end of such cure period.

For purposes of this Agreement, each date on which any portion of the Restricted
Stock Units becomes vested pursuant to this Paragraph 5 shall be referred to as a
“Vesting Date.”

6. SETTLEMENT OF RESTRICTED STOCK UNITS.

Subject to the terms of the Plan and this Agreement, Restricted Stock Units shall be

settled

in shares of Common Stock. Certificates representing shares of Common Stock

will be issued to the Recipient as soon as reasonably practicable following each Vesting
Date, but in no event shall the shares be issued with respect to Performance RSUs later
than the date that is two and one-half (2 %2) months following the end of the applicable
performance year.

7. WITHHOLDING TAXES.

(@)

As a condition precedent to the delivery to the Recipient of any shares of
Common Stock in settlement of the Restricted Stock Units, the Recipient shall,
upon request by the Company, pay to the Company such amount of cash as the
Company may require under all applicable federal, state, local or other laws or
regulations, to withhold and pay over as income or other withholding taxes (the
“Required Tax Payments”) with respect to the Award. If the Recipient shall fail
to advance the Required Tax Payments after request by the Company, the
Company may, in its discretion, deduct any Required Tax Payments from any
amount then or thereafter payable by the Company to the Recipient.
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(b) The Recipient may elect, subject to Company approval, to satisfy his or her
obligation to advance the Required Tax Payments with respect to the Restricted
Stock Unit Award by any of the following means: (1) a cash payment to the
Company pursuant to Paragraph 7(a), (2) delivery (either actual delivery or by
attestation procedures established by the Company) to the Company of previously
owned whole shares of Common Stock (that the Recipient has held for at least six
months prior to the delivery of such shares or that the Recipient purchased on the
open market and for which the Recipient has good title, free and clear of all liens
and encumbrances) having a Fair Market Value, determined as of the date the
obligation to withhold or pay taxes first arises in connection with the Award (the
“Tax Date”), equal to the Required Tax Payments, (3) authorizing the Company
to withhold from the shares of Common Stock otherwise to be delivered to the
Recipient pursuant to the Award, a number of whole shares of Common Stock
having a Fair Market Value, determined as of the Tax Date, equal to the Required
Tax Payments, (4) a cash payment following the Recipient’s sale of (or by a
broker-dealer acceptable to the Company through which the Recipient has sold) a
number of shares of Common Stock with respect to which the Required Tax
Payments have arisen having a Fair Market Value determined as of the Tax Date
equal to the Required Tax Payments, or (5) any combination of (1), (2), (3) and
(4). Any fraction of a share of Common Stock which would be required to satisfy
such an obligation shall be disregarded and the remaining amount due shall be
paid in cash by the Recipient. No certificate representing a share of Common
Stock shall be delivered until the Required Tax Payments have been satisfied in
full.

8. COMPLIANCE WITH APPLICABLE LAW.

The Restricted Stock Unit Award is subject to the condition that if the listing, registration
or qualification of the shares of Common Stock to be issued upon the vesting of the
Award upon any securities exchange or under any law, or the consent or approval of any
governmental body, or the taking of any other action is necessary as a condition of, or in
connection with, the settlement of the Restricted Stock Units and delivery of shares
hereunder, the Restricted Stock Units subject to the Award shall be settled in cash equal
to the Fair Market Value of the number of shares of Common Stock otherwise deliverable
in respect of the Restricted Stock Units then vesting. The Company agrees to use
reasonable efforts to effect or obtain any such listing, registration, qualification, consent
or approval.

9. FORFEITURE.

If the Recipient breaches any noncompetition, nonsolicitation, and/or assignment of
inventions agreement or obligations with the Company, or breaches in any material
respect any nondisclosure agreement (each, a “Protective Agreement”), the Company
notifies the Recipient of such breach within one (1) year following the date on which it
acquires actual knowledge thereof, and such breach is not cured within the time provided
for such cure under such Protective Agreement, if applicable, then, absent a contrary
determination by the Board (or its designee) (i) the Recipient shall immediately forfeit to
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the Company any then-outstanding Restricted Stock Units granted hereunder, whether
vested or unvested, and (ii) within ten (10) business days after receiving such notice from
the Company, any Common Stock received pursuant to this Award during the two (2)
year period prior to the uncured breach of the Protective Agreement shall be subject to
Clawback (as described herein).

If, while employed by or providing services to the Company or any Affiliate, the
Recipient engages in activity that constitutes fraud or other intentional misconduct and
that activity directly results in any financial restatements, then (i) the Recipient shall
immediately forfeit to the Company any then-outstanding Restricted Stock Units,
whether vested or unvested, and (ii) within ten (10) business days after receiving notice
from the Company, any Common Stock received pursuant to the Award shall be subject
to Clawback. In addition, the Company shall retain the right to bring an action at equity
or law to enjoin the Recipient’s activity and recover damages resulting from such
activity. Further, to the extent required by Company policy or applicable law (including,
without limitation, Section 304 of the Sarbanes-Oxley Act and Section 954 of the Dodd-
Frank Wall Street Reform and Consumer Protection Act) and/or the rules and regulations
of the NYSE or any other securities exchange or inter-dealer quotation service on which
the Common Stock is listed or quoted, the Award granted under this Agreement shall also
be subject (including on a retroactive basis) to clawback, forfeiture or similar
requirements (and such requirements shall be deemed incorporated by reference into this
Agreement).

With respect to any shares of Common Stock subject to “Clawback” hereunder, the
Recipient shall (A) forfeit and pay to Company the entire value realized on the prior sale
or transfer of such Common Stock and (B) at the option of the Company, either (x) sell or
transfer into the market any shares of such Common Stock then held by the Recipient and
forfeit and pay to Company the entire value realized thereon, or (y) transfer to the
Company any shares of such Common Stock for no consideration. The Recipient’s
failure to return to the Company any certificate(s) evidencing the shares of Common
Stock required to be returned pursuant to this paragraph shall not preclude the Company
from canceling any and all such certificate(s) and shares. Similarly, the Recipient’s
failure to pay to the Company any cash required to be paid pursuant to this paragraph
shall not preclude the Company from taking any and all legal action it deems appropriate
to facilitate its recovery.

MISCELLANEOUS PROVISIONS.

@ Meaning of Certain Terms. As used herein, the term “vest” shall mean no longer
subject to forfeiture (other than as provided in Paragraph 9 above).

(b) Successors. This Agreement shall be binding upon and inure to the benefit of any
successor or successors of the Company and any person or persons, who shall,
upon the death of the Recipient, acquire any rights hereunder in accordance with
this Agreement or the Plan.
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Notices. All notices, requests or other communications provided for in this
Agreement shall be made in writing either (a) by personal delivery to the party
entitled thereto, (b) by facsimile with confirmation of receipt, (c) by mailing in
the United States through the U.S. Postal Service, or (d) by express courier
service, addressed as follows:

To the Company: Cumulus Media Inc.

Attention: General Counsel

To the Recipient:

or to such other address or addresses where notice in the same manner has
previously been given or to the last known address of the party entitled thereto.
The notice, request or other communication shall be deemed to be received upon
personal delivery, upon confirmation of receipt of facsimile transmission, or upon
receipt by the party entitled thereto if by United States mail or express courier
service; provided, however, that if a notice, request or other communication is not
received during regular business hours, it shall be deemed to be received on the
next succeeding business day of the Company.

Governing Law. This Agreement shall be construed and enforced in accordance
with the laws of the State of Delaware.

Counterparts. This Agreement may be executed in two counterparts each of
which shall be deemed an original and both of which together shall constitute one
and the same instrument.

Transfers. The Restricted Stock Units granted hereunder shall not be transferable
by the Recipient except as the Plan or this Agreement may otherwise provide.

Separability; Reformation. It is intended that any amount payable under this
Agreement will comply with Section 409A of the Code, and regulations and
guidance related thereto, or will be a short-term deferral that is not subject to
Section 409A of the Code, so as not to subject the Recipient to the payment of
any interest or tax penalty that may be imposed under Section 409A of the Code;
provided, however, that the Company shall not be responsible for any such
interest and tax penalties. If any provision of this Agreement or the Plan shall be
invalid or unenforceable, in whole or in part, or as applied to any circumstance,
under the laws of any jurisdiction that may govern for such purpose, or if any
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provision of this Agreement or the Plan needs to be interpreted to comply with the
requirements of Section 409A of the Code, then such provision shall be deemed to
be modified or restricted, or so interpreted, to the extent and in the manner
necessary to render the same valid and enforceable, or to the extent and in the
manner necessary to be interpreted in compliance with such requirements of the
Code, either generally or as applied to such circumstance, or shall be deemed
excised from this Agreement or the Plan, as the case may require, and this
Agreement or the Plan shall be construed and enforced to the maximum extent
permitted by law as if such provision had been originally incorporated herein as
so modified or restricted, or as if such provision had not been originally
incorporated herein, as the case may be.

(h) Waiver of Jury Trial. Each of the parties hereto hereby irrevocably waives any
and all right to trial by jury of any claim or cause of action in any legal
proceeding arising out of or related to this Agreement or the transactions or events
contemplated hereby or any course of conduct, course of dealing, statements
(whether verbal or written) or actions of any party hereto. The parties hereto each
agree that any and all such claims and causes of action shall be tried by a court
trial without a jury. Each of the parties hereto further waives any right to seek to
consolidate any such legal proceeding in which a jury trial has been waived with
any other legal proceeding in which a jury trial cannot or has not been waived.

IN WITNESS WHEREOF, the Company and the Recipient have caused this
Agreement to be executed on its and his or her behalf effective the day and year first
above written.

CUMULUS MEDIA INC. RECIPIENT:

By:

Its:
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(Non-Senior Executive Form)

CUMULUS MEDIA INC.
RESTRICTED STOCK UNIT AGREEMENT

THIS AGREEMENT is made effective __, 2Qti&: ‘Grant Date”),?!

between Cumulus Media Inc., a Delaware corporatighe “Company’), and

(tietipient’).

WHEREAS, the Company desires to grant to the Remipan award denominated in

units (the Restricted Stock Units) of its common capital stock (th€6mmon StocK); and

WHEREAS, the Restricted Stock Units are being dsueder and subject to the

Company’'s Long-Term Incentive Plan (theldn”), and any terms used herein have the same
meanings as under the Plan (the Recipient beiegreef to in the Plan as Rdrticipant”).

NOW, THEREFORE, in consideration of the followingitmal covenants and for other

good and valuable consideration, the parties aagdellows:

1.

GRANT OF RESTRICTED STOCK UNITS

The Company hereby grants to the Recipient estrRted Stock Units upon the
terms and conditions and subject to all the linotag and restrictions set forth herein and
in the Plan, which is incorporated herein by raiee2 The Recipient acknowledges
receipt of a copy of the Plan. Each RestrictedclStonit is a notional amount that
represents one share of the Company’'s Common St&ach Restricted Stock Unit
constitutes the right, subject to the terms, camutand vesting schedule of the Plan and
this Agreement, to receive a distribution of onarelof Common Stock.

PURCHASE PRICE
The purchase price of the Restricted Stock Uniteis Dollars per share.
AWARDS SUBJECT TO ACCEPTANCE OF AGREEMENT.

The Award granted hereunder shall be null and wmiltss the Recipient accepts this
Agreement by executing it in the space providedwelind returning it to the Company.

RIGHTS AS A STOCKHOLDER.

The Recipient shall not have any rights of a stolddr as a result of receiving an Award
under this Agreement, including, but not limited &y right to vote the shares of
Common Stock to be issued hereunder, unless aidamd only to the extent that) the
Restricted Stock Units have vested and the shafe€oonmon Stock thereafter
distributed pursuant to Paragraphs 5 and 6 hereof.

1 To be the Emergence Date.

Dee#USE11911019v6
162459554v3
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5. VESTING OF RESTRICTED STOCK UNITS.

Fifty percent (50%) of the Restricted Stock Unikelsbe designated as performance-
based Restricted Stock Units (theetfformance RSUS), and fifty percent (50%) shall
be designated as time-based Restricted Stock (IhésTime-Based RSUY. Subject

to the Plan and this Agreement, the RestrictedkStots shall vest as follows:

(a) Subject to the terms of Paragraph 5(c), the Pedoo@ RSUs shall vest in three
substantially equal annual installments upon eathDecember 31, 2018,
December 31, 2019, and December 31, 2020, sulgjegtietCompany’s attaining
or exceeding the following EBITDA (as hereinaftegfided) targets for the
applicable year:

EBITDA target Year Ending

> $236 million December 31, 2018
> $246 million December 31, 2019
> $270 million December 31, 2020

If less than ninety percent (90%) of the EBITDAgetr for a given year is
attained, the Performance RSUs that were othemligible to vest in respect of
such year shall be forfeited in their entirety.atfleast ninety percent (90%), but
less than one hundred percent (100%), of the EBIT&rget for a given year is
attained, then a percentage of the Performance R&jide to vest in respect of
such year shall become vested, with the vesteceptge to be determined by
linear interpolation between ninety percent (90%pniament of EBITDA (in
which case fifty percent (50%) of the Performan&R eligible to vest in respect
of such year will vest) and one hundred percentO%d0 attainment of the
EBITDA targets (in which case one hundred perc&f0%o) of the Performance
RSUs eligible to vest in respect of such year valst). If one hundred percent
(100%) or more of the EBITDA target for a given ea attained, the
Performance RSUs that were otherwise eligible tst we respect of such year
shall vest in their entirety.

For purposes of this AgreemenEBITDA " shall mean the Company’s earnings
before interest, taxes, depreciation and amorbimatior a fiscal year as
determined by the Committee, and as adjusted tduagxcthe impact of any
extraordinary items as deemed appropriate by thepaay.

(b) Subject to the terms of Paragraph 5(c), thirty @etr¢30%) of the Time-Based
RSUs shall vest on each of the first two anniveesanf the Grant Date, and an
additional twenty percent (20%) shall thereaftestven each of the third and
fourth anniversaries of the Grant Date.
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The Recipient must be employed by the Company éitreds from the Grant Date
through the applicable Vesting Date (as hereinaiééined) in order to vest in the
tranche of the Performance RSUs or the Time-BasgdsRvesting as of such
date. Upon a termination of the Recipient's emplegt with the Company for
any reason or no reason, all vesting of the TimgeBaRSUs, and the
Performance RSUs as to which the performance y&anbt ended, shall cease,
and any unvested Restricted Stock Units shall Heifed; provided, that if such
termination (other than an involuntary terminationCause) occurs following the
completion of a performance year, but prior to tihetermination of the
Company’'s EBITDA for such year, the Performance R®therwise eligible to
vest in respect of such year shall remain outstgndnd eligible to vest as of the
date on which the Company’s attainment of the EBAT#arget is determined.
The foregoing notwithstanding, if the Recipienttagoyment with the Company
terminates by virtue of the Recipient’s (i) terntina by the Company without
Cause; (ii) voluntary resignation for Good Reagoih,death; or (iv) Disability (a
termination of employment for any of the reasorisfegh in the immediately
preceding subsections (i) through (iv) to be ref@rto herein as aQualifying
Termination”), then (x) the vesting of the outstanding and ested (if any)
Time-Based RSUs shall be accelerated as of the daté¢he Qualifying
Termination by that number of Time-Based RSUs thatld otherwise have
vested on the next succeeding annual Vesting Catd, (y) the Performance
RSUs eligible to vest in respect of performanceinduthe year in which the
Qualifying Termination occurs (if any) shall rematstanding and eligible to
vest in respect of performance for the year of ieation, and will vest based on
the achievement of the applicable EBITDA targetdoch year.

Notwithstanding the terms of Paragraphs 5(a), (bl &c) above, if the
Recipient’s services are terminated by the Compathout Cause or as the result
of the Recipient’s voluntary resignation for GooéaRon, in either instance at any
time within the three (3) month period immediateigceding, or the twelve (12)
month period immediately following, a Change in @oh one hundred percent
(100%) of the Restricted Stock Units that are (erey otherwise unvested as of
the date the employment terminates shall thereb#eome vested. For purposes
of this Agreement, aChange in Control’ shall be deemed to occur on the
earliest of (a) the purchase or other acquisitibroatstanding shares of the
Company’s capital stock by any entity, person augr of beneficial ownership,
as that term is defined in rule 13d-3 under theuB&es Exchange Act of 1934
(other than the Company or one of its subsidiasresmployee benefit plans), in
one or more transactions, such that the holdea,rasult of such acquisition, then
owns more than 50% of the outstanding capital stddke Company entitled to
vote for the election of directions\(bting Stock’); (b) the completion by any
entity, person, or group (other than the Companypme of its subsidiaries or
employee benefit plans) of a tender offer or arharge offer for more than 50%
of the outstanding Voting Stock of the Company; &odthe effective time of
(1) a merger or consolidation of the Company witle or more corporations as a
result of which the holders of the outstanding ¥gtiStock of the Company
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immediately prior to such merger or consolidatiaridhless than 50% of the
Voting Stock of the surviving or resulting corpaoait immediately after such
merger or consolidation, or (2) a transfer of alsabstantially all of the property
or assets of the Company other than to an entityhadh the Company owns at
least 80% of the Voting Stock, or (3) the apprawalthe stockholders of the
Company of a liquidation or dissolution of the Camp.

(e) For purposes of this AgreemenGdod Reasoi shall have the meaning ascribed
to such term under any employment agreement betwfeeiRecipient and the
Company and, absent any such definition, Good Resisall mean the occurrence
of any of the following events without the Recigienconsent: (i) a material
diminution in the Recipient’s base salary, othemtin connection with an across
the board reduction affecting the Company’'s sem@nagement team; (i) a
material diminution in the Recipient’s duties, aarity or responsibilities; or (iii) a
change of greater than fifty (50) miles in the gapdic location from which the
Recipient primarily performs his or her servicesbhahmalf of the Company. The
foregoing notwithstanding, no event described absekall constitute Good
Reason unless (1) the Recipient gives written adtiicthe Company specifying
the condition or event relied upon for the Good $®@atermination within ninety
(90) days following the initial existence of sucbndition or event; (2) the
Company fails to cure the event or condition caastig Good Reason within
thirty (30) days following receipt of the Recipientvritten notice; and (3) the
Recipient actually terminates his or her employneaithin thirty (30) days of the
end of such cure period.

) For purposes of this Agreement, each date on vanglportion of the Restricted
Stock Units becomes vested pursuant to this Pgrhdrahall be referred to as a
“Vesting Date”

6. SETTLEMENT OF RESTRICTED STOCK UNITS.

Subject to the terms of the Plan and this AgreemRestricted Stock Units shall be
settled in shares of Common Stock. Certificat@sasenting shares of Common Stock
will be issued to the Recipient as soon as rea$ppadicticable following each Vesting
Date, but in no event shall the shares be issuddrespect to Performance RSUs later
than the date that is two and one-half (2 ¥2) mofualewing the end of the applicable
performance year.

7. WITHHOLDING TAXES.

(@) As a condition precedent to the delivery to the iRent of any shares of
Common Stock in settlement of the Restricted Stdoks, the Recipient shall,
upon request by the Company, pay to the Company amount of cash as the
Company may require under all applicable fedetales local or other laws or
regulations, to withhold and pay over as incometter withholding taxes (the
“Required Tax Payments) with respect to the Award. If the Recipient kel
to advance the Required Tax Payments after requgsthe Company, the
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Company may, in its discretion, deduct any Requifed Payments from any
amount then or thereafter payable by the Compatiyedrecipient.

(b) The Recipient may elect, subject to Company apprdeasatisfy his or her
obligation to advance the Required Tax Paymentls keispect to the Restricted
Stock Unit Award by any of the following means: ) fl cash payment to the
Company pursuant to Paragraph 7(a), (2) deliveithde actual delivery or by
attestation procedures established by the Comparife Company of previously
owned whole shares of Common Stock (that the Rattifias held for at least six
months prior to the delivery of such shares or thatRecipient purchased on the
open market and for which the Recipient has gatel free and clear of all liens
and encumbrances) having a Fair Market Value, deted as of the date the
obligation to withhold or pay taxes first arisesconnection with the Award (the
“Tax Date’), equal to the Required Tax Payments, (3) autilgithe Company
to withhold from the shares of Common Stock othsewto be delivered to the
Recipient pursuant to the Award, a number of wisblares of Common Stock
having a Fair Market Value, determined as of the Date, equal to the Required
Tax Payments, (4) a cash payment following the pemi’'s sale of (or by a
broker-dealer acceptable to the Company throughhwthie Recipient has sold) a
number of shares of Common Stock with respect t@lwthe Required Tax
Payments have arisen having a Fair Market Valuerdwted as of the Tax Date
equal to the Required Tax Payments, or (5) any e¢wtnbn of (1), (2), (3) and
(4). Any fraction of a share of Common Stock whiabuld be required to satisfy
such an obligation shall be disregarded and thairemg amount due shall be paid
in cash by the Recipient. No certificate reprasgnd share of Common Stock
shall be delivered until the Required Tax Paymbaige been satisfied in full.

8. COMPLIANCE WITH APPLICABLE LAW.

The Restricted Stock Unit Award is subject to tbadition that if the listing, registration
or qualification of the shares of Common Stock toifsued upon the vesting of the
Award upon any securities exchange or under anydawhe consent or approval of any
governmental body, or the taking of any other acigonecessary as a condition of, or in
connection with, the settlement of the Restrictédcls Units and delivery of shares
hereunder, the Restricted Stock Units subject ¢oAWward shall be settled in cash equal
to the Fair Market Value of the number of sharesGaimmon Stock otherwise
deliverable in respect of the Restricted Stock $Jthien vesting. The Company agrees to
use reasonable efforts to effect or obtain any disting, registration, qualification,
consent or approval.

9. FORFEITURE.

HBbt

If the Recipient breaches any noncompetition, nondioitation, and/or assignment of

inventions agreement or obligations with the Compaw, or breaches in any material
respect any nondisclosure agreement (each, a “Protective Agreement™), the
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mpany notifies the Recipient of h br h within one (1 r following th

date on which it acquires actual knowledge thereof, and such breach is not cured
within the time provided for such cure under such Protective Agreement, if
li le, then nt ntr termination the Boar rit ign i

the Recipient shall immediately forfeit to the Company any then-outstanding
Restricted Stock Units granted hereunder, whether vested or unvested, and (ii

within _ten (10) businessdays after receiving such notice from the Company, any

mmon_Stock receiv rsuant to this Awar ring _the two (2 r_peri
prior to the uncured breach of the Protective Agreement shall be subject to
Clawback (as described herein).

If, while empl r_providin rvi to th mpany or any Affiliate, th

Recipient engagesn activity that constitutesfraud or other intentional misconduct
and that activity directly results in any financial restatements, then (i) the Recipient

shall immediately forfeit to the Company any then-outstanding Restricted Stock
Units, whether vested or unvested, and (ii) within _ten (10) businessdays after

I iving notice from th mpan n mmon Stock r ivi r nt to th

Award shall be subject to Clawback. In addition, the Company shall retain the
right t rn n_action at ity or law to enjoin the Recipient’ tivit n

recover damagesresulting from such activity. Further, to the extent required by
mpan li r li le law (including, without limitation tion304 of th

Sarbanes-OxleyAct and Section 954 of the Dodd-Frank Wall Street Reform and
nsumer Protection Act) and/or the rul nd r lations of the NYSE or an

other securities exchangeor _inter-dealer guotation service on which the Common
tock is list r t the Awar rant nder this Agreement shall al
ject (includin n retroactiv is) t law k, forfeitur r_similar

requirements (and such requirements shall be deemedincorporated by reference
into this Agreement).

With respect to any shares of Common Stock subjetd “Clawback” hereunder, the
Recipient shall (A) forfeit and pay to Company the entire value realized on the
rior_saleor transfer of h Common Stockand (B) at th tion of th mpan
either (x) sell or transfer into the market any sharesof such Common Stock then
hel the Recipient and forfeit _an t mpany the entire value realiz
thereon, or transfer_to th mpany any sharesof h Common Stock for_n
nsideration. The Recipient’s failure to return to th mpany an rtificat
videncing the sharesof Common Stock r ired t return rsuant to thi

h _shall not precl th mpany_from
rtificat nd shares. Similarly, the Recipient’s failure t to th mpan
n hr ired t i rsuant to thi ragraph shall not precl th
mpany from taking any and all | | action it m ropriate to facilitate it

recovery.
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10. MISCELLANEOUS PROVISIONS.

(a) Meaningof CertainTerms As used herein, the term “vest” shall mean myédo
subject to forfeiture (other than as provided inagaaph 9 above).

(b) Successors This Agreement shall be binding upon and inoréhe benefit of any
successor or successors of the Company and anynperspersons, who shall,
upon the death of the Recipient, acquire any rigbteunder in accordance with
this Agreement or the Plan.

(c) Notices All notices, requests or other communicationsvgted for in this
Agreement shall be made in writing either (a) byspeal delivery to the party
entitled thereto, (b) by facsimile with confirmatiof receipt, (c) by mailing in the
United States through the U.S. Postal Servicedpby express courier service,
addressed as follows:

To the Company: Cumulus Media Inc.

Attention: Chief—Human—ReseourcesOfficerGeneral
Counsel

To the Recipient:

or to such other address or addresses where natitee same manner has
previously been given or to the last known addogsbe party entitled thereto.
The notice, request or other communication shatldéxmed to be received upon
personal delivery, upon confirmation of receipfaxfsimile transmission, or upon
receipt by the party entitled thereto if by Unit8thtes mail or express courier
service; provided, however, that if a notice, resju other communication is not
received during regular business hours, it shatiié&emed to be received on the
next succeeding business day of the Company.

(d) GoverningLaw. This Agreement shall be construed and enfoncet¢ordance
with the laws of the State of Delaware.

(e) Counterparts This Agreement may be executed in two countéspaach of
which shall be deemed an original and both of whigfether shall constitute one
and the same instrument.
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M Transfers The Restricted Stock Units granted hereunddr isbiabe transferable
by the Recipient except as the Plan or this Agre¢mmay otherwise provide.

()  Separability; Reformation It is intended that any amount payable undes thi
Agreement will comply with Section 409A of the Codend regulations and
guidance related thereto, or will be a short-teefedal that is not subject to
Section 409A of the Code, so as not to subjectRbeipient to the payment of
any interest or tax penalty that may be imposecuection 409A of the Code;
provided, however, that the Company shall not k&paasible for any such
interest and tax penalties. If any provision af thgreement or the Plan shall be
invalid or unenforceable, in whole or in part, @rapplied to any circumstance,
under the laws of any jurisdiction that may govéon such purpose, or if any
provision of this Agreement or the Plan needs totexpreted to comply with the
requirements of Section 409A of the Code, then guokision shall be deemed to
be modified or restricted, or so interpreted, te #xtent and in the manner
necessary to render the same valid and enforceabk®, the extent and in the
manner necessary to be interpreted in compliante suich requirements of the
Code, either generally or as applied to such cistante, or shall be deemed
excised from this Agreement or the Plan, as the caay require, and this
Agreement or the Plan shall be construed and esdotoc the maximum extent
permitted by law as if such provision had beenioaky incorporated herein as so
modified or restricted, or as if such provision mad been originally incorporated
herein, as the case may be.

(h)  Waiver of Jury Trial. Each of the parties hereto hereby irrevocablivagaany
and all right to trial by jury of any claim or cauef action in any legal proceeding
arising out of or related to this Agreement or timansactions or events
contemplated hereby or any course of conduct, eoofsdealing, statements
(whether verbal or written) or actions of any pdrgyeto. The parties hereto each
agree that any and all such claims and causestiohashall be tried by a court
trial without a jury. Each of the parties heretatlfier waives any right to seek to
consolidate any such legal proceeding in whichra fual has been waived with
any other legal proceeding in which a jury triahgat or has not been waived.

IN WITNESS WHEREOF, the Company and the Recipient have caused this
Agreement to be executed on its and his or herlbefiective the day and year first
above written.

CUMULUS MEDIA INC. RECIPIENT:

By:

Its:
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EXHIBIT F-4

Form of Option Agreement for Senior Executives
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(Senior Executive Form)

CUMULUS MEDIA INC.
NONSTATUTORY STOCK OPTION AGREEMENT

THIS AGREEMENT is made this day of , 2018 (the “Grant Date”),’
between Cumulus Media Inc., a Delaware corporation (the “Company”), and (the
“Optionee”).

WHEREAS, the Company desires to grant to the Optionee an option to purchase shares of

common stock (the “Shares”) under the Company’s Long-Term Incentive Plan (the “Plan”); and

WHEREAS, the Company and the Optionee understand and agree that any capitalized terms

used herein, if not otherwise defined, shall have the same meanings as in the Plan (the Optionee
being referred to in the Plan as a “Participant™).

NOW, THEREFORE, in consideration of the following mutual covenants and for other

good and valuable consideration, the parties agree as follows:

1.

GRANT OF OPTION

The Company grants to the Optionee the right and option to purchase all or any part of an
aggregate of Shares (the “Option”) on the terms and conditions and subject to all
the limitations set forth herein and in the Plan, which is incorporated herein by reference.
The Optionee acknowledges receipt of a copy of the Plan and acknowledges that the
definitive records pertaining to the grant of this Option, and exercises of rights hereunder,
shall be retained by the Company. The Option granted herein is intended to be a
Nonstatutory Option as defined in the Plan.

EXERCISE PRICE

The purchase price of the Shares subject to the Option shall be $_ per Share (the
“Exercise Price”), the Fair Market Value of the Shares as of the Grant Date. The
foregoing notwithstanding, the Optionee acknowledges that the Company cannot and has
not guaranteed that the Internal Revenue Service (“IRS”) will agree that the per Share
Exercise Price of the Option equals or exceeds the fair market value of a Share on the
Grant Date in a later determination. The Optionee agrees that if the IRS determines that
the Option was granted with a per Share Exercise Price that was less than the fair market
value of a Share on the Grant Date, the Optionee shall be solely responsible for any costs
or tax liabilities related to such a determination.

EXERCISE OF OPTION

Subject to the Plan and this Agreement, the Option shall vest and be exercisable as
follows:

1 To be the Emergence Date.

162458857v1
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EXERCISE PERIOD

Commencement Expiration
Number of Shares Date Date
30% of the total Option  1st Anniversary of Grant Date  Five Years from Grant Date

Shares

An additional 30% of 2nd Anniversary of Grant Date  Five Years from Grant Date
the total Option Shares

An additional 20% of 3rd Anniversary of Grant Date  Five Years from Grant Date
the total Option Shares

Remaining 20% of the  4th Anniversary of Grant Date  Five Years from Grant Date
Option Shares

The Optionee must be employed by the Company at all times from the Grant Date through
the applicable annual vesting date set forth above in order to vest in the tranche of Option
Shares vesting on such date. Upon a termination of the Optionee’s employment with the
Company for any reason or no reason, all vesting of the Option shall cease. The foregoing
notwithstanding, if the Optionee’s employment with the Company terminates by virtue of
the Optionee’s (i) termination by the Company without Cause; (ii) voluntary resignation for
Good Reason; (iii) death; or (iv) Disability (a termination of employment for any of the
reasons set forth in the immediately preceding subsections (i) through (iv) to be referred to
herein as a “Qualifying Termination”), then fifty percent (50%) of the Option Shares that
are otherwise unvested pursuant to the annual vesting schedule set forth above shall become
vested as of the date of the Qualifying Termination; provided, however, that if the
Qualifying Termination occurs prior to the first anniversary of the Grant Date, then seventy-
five percent (75%) of the Option Shares that are otherwise unvested pursuant to the annual
vesting schedule set forth above shall become vested as of the date of the Qualifying
Termination. Further, following a Qualifying Termination, vested Option Shares shall
continue to be exercisable until the fifth (5"") anniversary of the Grant Date.

Notwithstanding the foregoing, if the Optionee’s services are terminated by the Company
without Cause or as the result of the Optionee’s voluntary resignation for Good Reason, in
either instance at any time within the three (3) month period immediately preceding, or the
twelve (12) month period immediately following, a Change in Control, one hundred percent
(100%) of the Option Shares that are (or were) otherwise unvested Shares as of the date the
Optionee’s employment terminates shall thereafter become vested Shares. For purposes of
this Agreement, a “Change in Control” shall be deemed to occur on the earliest of (a) the
purchase or other acquisition of outstanding shares of the Company’s capital stock by any
entity, person or group of beneficial ownership, as that term is defined in rule 13d-3 under
the Securities Exchange Act of 1934 (other than the Company or one of its subsidiaries or
employee benefit plans), in one or more transactions, such that the holder, as a result of such
acquisition, then owns more than 50% of the outstanding capital stock of the Company
entitled to vote for the election of directions (“Voting Stock”); (b) the completion by any
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entity, person, or group (other than the Company or one of its subsidiaries or employee
benefit plans) of a tender offer or an exchange offer for more than 50% of the outstanding
Voting Stock of the Company; and (c) the effective time of (1) a merger or consolidation of
the Company with one or more corporations as a result of which the holders of the
outstanding Voting Stock of the Company immediately prior to such merger or
consolidation hold less than 50% of the Voting Stock of the surviving or resulting
corporation immediately after such merger or consolidation, or (2) a transfer of all or
substantially all of the property or assets of the Company other than to an entity of which the
Company owns at least 80% of the VVoting Stock, or (3) the approval by the stockholders of
the Company of a liquidation or dissolution of the Company.

For purposes of this Agreement, “Good Reason” shall have the meaning ascribed to such
term under any employment agreement between the Optionee and the Company and, absent
any such definition, Good Reason shall mean the occurrence of any of the following events
without the Optionee’s consent: (i) a material diminution in the Optionee’s base salary, other
than in connection with an across the board reduction affecting the Company’s senior
management team; (ii) a material diminution in the Optionee’s duties, authority or
responsibilities; or (iii) a change of greater than fifty (50) miles in the geographic location
from which the Optionee primarily performs his or her services on behalf of the Company.
The foregoing notwithstanding, no event described above shall constitute Good Reason
unless (1) the Optionee gives written notice to the Company specifying the condition or
event relied upon for the Good Reason termination within ninety (90) days following the
initial existence of such condition or event; (2) the Company fails to cure the event or
condition constituting Good Reason within thirty (30) days following receipt of the
Optionee’s written notice; and (3) the Optionee actually terminates his or her employment
within thirty (30) days of the end of such cure period

4. ISSUANCE OF STOCK

The Option may be exercised in whole or in part (to the extent that it is exercisable in
accordance with its terms) by giving written notice (or any other approved form of
notice) to the Company. Such notice shall be signed by the person exercising the Option,
shall state the number of Shares with respect to which the Option is being exercised, shall
contain the warranty, if any, required under the Plan and shall specify a date (other than a
Saturday, Sunday or legal holiday) not less than five (5) nor more than ten (10) days after
the date of such written notice, as the date on which the Shares will be purchased, at the
principal office of the Company during ordinary business hours, or at such other hour and
place agreed upon by the Company and the person or persons exercising the Option, and
shall otherwise comply with the terms and conditions of this Agreement and the Plan. On
the date specified in such written notice (which date may be extended by the Company if
any law or regulation requires the Company to take any action with respect to the Option
Shares prior to the issuance thereof), the Company shall accept payment for the Option
Shares.
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The Exercise Price shall be payable at the time of exercise as determined by the
Company in its sole discretion either:

@ in cash, by certified check or bank check, or by wire transfer;

(b) in whole shares of the Company's common stock (including, without limitation, by
the Company delivering to the Optionee a lesser number of Shares having a Fair
Market Value on the date of exercise equal to the amount by which the Fair Market
Value of the Shares for which the Option is exercised exceeds the Exercise Price of
such Shares), provided, however, that, (i) if the Optionee is subject to the reporting
requirements of Section 16 of the Securities Exchange Act of 1934, as amended
from time to time, and if such shares were granted pursuant to an option, then such
option must have been granted at least six (6) months prior to the exercise of the
Option hereunder, and (ii) the transfer of such shares as payment hereunder does not
result in any adverse accounting consequences to the Company;

(© in lieu of the Optionee’s being required to pay the Exercise Price in cash or another
method specified in (a) or (b) above, by the Company delivering to the Optionee a
lesser number of Shares determined as follows (a so-called “net” exercise):

EP
IS=ES5 X (1 — —J
FMV
Where:

IS = the number of Shares to be issued upon such exercise (rounded down to a
number of whole shares, with the remaining fractional Share paid in cash)

ES = the number of Shares for which this Option is exercised
EP = the Exercise Price per Share

FMV = the Fair Market Value of one Share, as determined in good faith by the
Committee in its sole discretion as of the date of exercise of the Option;

d) through the delivery of cash or the extension of credit by a broker-dealer to whom
the Optionee has submitted notice of exercise or otherwise indicated an intent to
exercise an Option (a so-called “cashless” exercise); or

@) in any combination of (a), (b), (c) and/or (d) above.

The Fair Market Value of any stock to be applied toward the Exercise Price shall be
determined as of the date of exercise of the Option.

The Company shall pay all original issue taxes with respect to the issuance of Shares
pursuant hereto and all other fees and expenses necessarily incurred by the Company in
connection therewith. The holder of this Option shall have the rights of a stockholder
only with respect to those Shares covered by the Option that have been registered in the
holder's name in the share register of the Company upon the due exercise of the Option.
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5. FORFEITURE

If the Optionee breaches any noncompetition, nonsolicitation, and/or assignment of
inventions agreement or obligations with the Company, or breaches in any material
respect any nondisclosure agreement (each, a “Protective Agreement”), the Company
notifies the Optionee of such breach within one (1) year following the date on which it
acquires actual knowledge thereof, and such breach is not cured within the time provided
for such cure under such Protective Agreement, if applicable, then, absent a contrary
determination by the Board (or its designee) (i) the Optionee shall immediately forfeit to
the Company the Option granted hereunder, whether vested or unvested, and (ii) within
ten (10) business days after receiving such notice from the Company, any Common Stock
received pursuant to the exercise of the Option during the two (2) year period prior to the
uncured breach of the Protective Agreement shall be subject to Clawback (as described
herein).

If, while employed by or providing services to the Company or any Affiliate, the
Optionee engages in activity that constitutes fraud or other intentional misconduct and
that activity directly results in any financial restatements, then (i) the Optionee shall
immediately forfeit to the Company the Option, whether vested or unvested, and
(i) within ten (10) business days after receiving notice from the Company, any Common
Stock received pursuant to the exercise of the Option shall be subject to Clawback. In
addition, the Company shall retain the right to bring an action at equity or law to enjoin
the Optionee’s activity and recover damages resulting from such activity. Further, to the
extent required by Company policy or applicable law (including, without limitation,
Section 304 of the Sarbanes-Oxley Act and Section 954 of the Dodd-Frank Wall Street
Reform and Consumer Protection Act) and/or the rules and regulations of the NYSE or
any other securities exchange or inter-dealer quotation service on which the Common
Stock is listed or quoted, the Option granted under this Agreement shall also be subject
(including on a retroactive basis) to clawback, forfeiture or similar requirements (and
such requirements shall be deemed incorporated by reference into this Agreement).

With respect to any shares of Common Stock subject to “Clawback” hereunder, the
Optionee shall (A) forfeit and pay to Company any gain realized on the prior sale or
transfer of such Common Stock and (B) at the option of the Company, either (x) sell or
transfer into the market any shares of such Common Stock then held by the Optionee and
forfeit and pay to Company any gain realized thereon, or (y) sell or transfer to the
Company any shares of such Common Stock for the lesser of the then-fair market value
and the amount paid by the Optionee therefor. The Optionee’s failure to return to the
Company any certificate(s) evidencing the shares of Common Stock required to be
returned pursuant to this paragraph shall not preclude the Company from canceling any
and all such certificate(s) and shares. Similarly, the Optionee’s failure to pay to the
Company any cash required to be paid pursuant to this paragraph shall not preclude the
Company from taking any and all legal action it deems appropriate to facilitate its
recovery.
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6. NON-ASSIGNABILITY

This Option shall not be transferable by the Optionee and shall be exercisable only by the
Optionee, except as the Plan or this Agreement may otherwise provide.

7. NOTICES
All notices, requests or other communications provided for in this Agreement shall be
made in writing either (a) by personal delivery to the party entitled thereto, (b) by
facsimile with confirmation of receipt, (c) by mailing in the United States through the
U.S. Postal Service, or (d) by express courier service, addressed as follows:

To the Company: Cumulus Media Inc.

Attention: General Counsel

To the Optionee:

or to such other address or addresses where notice in the same manner has previously
been given or to the last known address of the party entitled thereto. The notice, request
or other communication shall be deemed to be received upon personal delivery, upon
confirmation of receipt of facsimile transmission, or upon receipt by the party entitled
thereto if by United States mail or express courier service; provided, however, that if a
notice, request or other communication is not received during regular business hours, it
shall be deemed to be received on the next succeeding business day of the Company.

8. GOVERNING LAW

This Agreement shall be construed and enforced in accordance with the laws of the State
of Delaware.
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9. WAIVER OF JURY TRIAL

Each of the parties hereto hereby irrevocably waives any and all right to trial by jury of
any claim or cause of action in any legal proceeding arising out of or related to this
Agreement or the transactions or events contemplated hereby or any course of conduct,
course of dealing, statements (whether verbal or written) or actions of any party hereto.
The parties hereto each agree that any and all such claims and causes of action shall be
tried by a court trial without a jury. Each of the parties hereto further waives any right to
seek to consolidate any such legal proceeding in which a jury trial has been waived with
any other legal proceeding in which a jury trial cannot or has not been waived.

10. BINDING EFFECT

This Agreement shall (subject to the provisions of Paragraph 6 hereof) be binding upon
the heirs, executors, administrators, successors and assigns of the parties hereto.

IN WITNESS WHEREOF, the Company and the Optionee have caused this Agreement to

be executed on their behalf, by their duly authorized representatives, all on the day and year first
above written.

CUMULUS MEDIA INC. OPTIONEE:

By:
Its:
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(Senior Executive Form)

CUMULUS MEDIA INC.
NONSTATUTORY STOCK OPTION AGREEMENT

THIS AGREEMENT is made this day of 012 (the Grant Date”),!
between Cumulus Media Inc., a Delaware corporafibe ‘Company’), and (the
“Optioneg’).

WHEREAS, the Company desires to grant to the Op#ican option to purchase shares of

common stock (theShares) under the Company’s Long-Term Incentive Plare (fPlan”); and

WHEREAS, the Company and the Optionee understash@guee that any capitalized terms

used herein, if not otherwise defined, shall higesame meanings as in the Plan (the Optionee being
referred to in the Plan as Bdrticipant”).

NOW, THEREFORE, in consideration of the followingitoral covenants and for other good

and valuable consideration, the parties agredias/o

1.

GRANT OF OPTION

The Company grants to the Optionee the right atidropo purchase all or any part of an

aggregate of Shares (tption”) on the terms and conditions and subject to all
the limitations set forth herein and in the PlahicWis incorporated herein by reference. The
Optionee acknowledges receipt of a copy of the Biahacknowledges that the definitive

records pertaining to the grant of this Option, amdrcises of rights hereunder, shall be
retained by the Company. The Option granted her@xtended to be a Nonstatutory Option
as defined in the Plan.

EXERCISE PRICE

The purchase price of the Shares subject to the@sghallbe $  per Share (the
“Exercise Pricé), the Fair Market Value of the Shares as of thewrs Date. The
foregoing notwithstanding, the Optionee acknowledtat the Company cannot and has
not guaranteed that the Internal Revenue Servi&S{) will agree that the per Share
Exercise Price of the Option equals or exceeddainenarket value of a Share on the
Grant Date in a later determination. The Optioageses that if the IRS determines that
the Option was granted with a per Share Exerciee Brat was less than the fair market
value of a Share on the Grant Date, the Optionaklsh solely responsible for any costs
or tax liabilities related to such a determination.

1 To be the Emergence Date.

Doce#:-U362458857¢:11911020v6
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3. EXERCISE OF OPTION

Subject to the Plan and this Agreement, the Opsioall vest and be exercisable as

follows:
EXERCISE PERIOD
Commencement Expiration
Number of Share Date Date
30% of the total Option 1st Anniversary of Grant Date  Five Years from Giaate
Shares

An additional 30% ¢ 2nd Anniversary of Grant Date  Five Years from Griaate
the total Option Shares

An additional 20% ¢ 3rd Anniversary of Grant Date  Five Years from Grate
the total Option Shares

Remaining 20% of the 4th Anniversary of Grant Date  Five Years from Grate
Option Shares

The Optionee must be employed by the Company tahals from the Grant Date through the
applicable annual vesting date set forth abovederao vest in the tranche of Option Shares
vesting on such date. Upon a termination of theoDge’s employment with the Company
for any reason or no reason, all vesting of theio@pshall cease. The foregoing
notwithstanding, if the Optionee’s employment wite Company terminates by virtue of the
Optionee’s (i) termination by the Company withoaiuSe; (i) voluntary resignation for Good
Reason; (iii) death; or (iv) Disability (a termiimat of employment for any of the reasons set
forth in the immediately preceding subsectionshf@ugh (iv) to be referred to herein as a
“Qualifying Termination”), then fifty percent (50%) of the Option Shareattare otherwise
unvested pursuant to the annual vesting scheduigrdeabove shall become vested as of the
date of the Qualifying Termination; provided, hoeewvthat if the Qualifying Termination
occurs prior to the first anniversary of the Griaate, then seventy-five percent (75%) of the
Option Shares that are otherwise unvested pursodhe annual vesting schedule set forth
above shall become vested as of the date of thigyipgarermination. Further, following a
Quialifying Termination, vested Option Shares statitinue to be exercisable until the fifth
(5th*™") anniversary of the Grant Date.

Notwithstanding the foregoing, if the Optionee'svaes are terminated by the Company
without Cause or as the result of the Optioneelgntary resignation for Good Reason, in
either instance at any time within the three (3ntneriod immediately preceding, or the
twelve (12) month period immediately following, &dbge in Control, one hundred percent
(100%) of the Option Shares that are (or were)raike unvested Shares as of the date the
Optionee’s employment terminates shall thereateoime vested Shares. For purposes of
this Agreement, aChange in Control’ shall be deemed to occur on the earliest oft{a) t
purchase or other acquisition of outstanding shaféee Company’s capital stock by any
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entity, person or group of beneficial ownershipthas term is defined in rule 13d-3 under the
Securities Exchange Act of 1934 (other than the [g2owy or one of its subsidiaries or
employee benefit plans), in one or more transagtisunch that the holder, as a result of such
acquisition, then owns more than 50% of the oudatgncapital stock of the Company
entitled to vote for the election of directiond/¢ting Stock’); (b) the completion by any
entity, person, or group (other than the Compargnerof its subsidiaries or employee benefit
plans) of a tender offer or an exchange offer forarthan 50% of the outstanding Voting
Stock of the Company; and (c) the effective timglgfa merger or consolidation of the
Company with one or more corporations as a resuwithaeh the holders of the outstanding
Voting Stock of the Company immediately prior talsumerger or consolidation hold less
than 50% of the Voting Stock of the surviving asuiing corporation immediately after such
merger or consolidation, or (2) a transfer of alobstantially all of the property or assets of
the Company other than to an entity of which thenGany owns at least 80% of the Voting
Stock, or (3) the approval by the stockholdersref@ompany of a liquidation or dissolution
of the Company.

For purposes of this AgreemenGdod Reasoh shall have the meaning ascribed to such
term under any employment agreement between ther@ptand the Company and, absent
any such definition, Good Reason shall mean theromace of any of the following events
without the Optionee’s consent: (i) a material dution in the Optionee’s base salary, other
than in connection with an across the board remlucsffecting the Company’s senior
management team; (i) a material diminution in tGgtionee’s duties, authority or
responsibilities; or (ii) a change of greater thtiy (50) miles in the geographic location from
which the Optionee primarily performs his or hewvies on behalf of the Company. The
foregoing notwithstanding, no event described alstwad constitute Good Reason unless (1)
the Optionee gives written notice to the Compargcifpng the condition or event relied
upon for the Good Reason termination within nir{@@) days following the initial existence
of such condition or event; (2) the Company failctre the event or condition constituting
Good Reason within thirty (30) days following r@tedf the Optionee’s written notice; and
(3) the Optionee actually terminates his or herleyngent within thirty (30) days of the end
of such cure period

4. ISSUANCE OF STOCK

The Option may be exercised in whole or in parttfte extent that it is exercisable in
accordance with its terms) by giving written noti@ any other approved form of
notice) to the Company. Such notice shall be sidnethe person exercising the Option,
shall state the number of Shares with respect iohathe Option is being exercised, shall
contain the warranty, if any, required under trenRInd shall specify a date (other than a
Saturday, Sunday or legal holiday) not less than(f) nor more than ten (10) days after
the date of such written notice, as the date owriwie Shares will be purchased, at the
principal office of the Company during ordinary Imess hours, or at such other hour and
place agreed upon by the Company and the perspearsons exercising the Option, and
shall otherwise comply with the terms and condgiohthis Agreement and the Plan. On
the date specified in such written notice (whickedaay be extended by the Company if



17-13381-scc

Doc 739 Filed 04/30/18 Entered 04/30/18 20:17:01 Main Document
Pg 71 of 107

any law or regulation requires the Company to &kgaction with respect to the Option
Shares prior to the issuance thereof), the Comphaly accept payment for the Option
Shares.

The Exercise Price shall be payable at the timexefcise as determined by the Company
in its sole discretion either:

(@)
(b)

(©)

(d)

(€)

in cash, by certified check or bank check, owlog transfer;

in whole shares of the Company's common sfiockuding, without limitation, by the
Company delivering to the Optionee a lesser numb8hares having a Fair Market
Value on the date of exercise equal to the amounthich the Fair Market Value of
the Shares for which the Option is exercised excébe Exercise Price of such
Shares), provided, however, that, (i) if the Op®ns subject to the reporting
requirements of Section 16 of the Securities Exghaict of 1934, as amended from
time to time, and if such shares were granted potdio an option, then such option
must have been granted at least six (6) months farithe exercise of the Option
hereunder, and (ii) the transfer of such shargsasent hereunder does not result in
any adverse accounting consequences to the Company;

in lieu of the Optionee’s being required to plag Exercise Price in cash or another
method specified in (a) or (b) above, by the Commedivering to the Optionee a
lesser number of Shares determined as follows-¢allenl “net” exercise):

EP
IS = ES X (1 -—)
FMV

Where:

IS = the number of Shares to be issued upon susttisx (rounded down to a
number of whole shares, with the remaining fraeti@hare paid in cash)

ES = the number of Shares for which this Optie@xercised
EP = the Exercise Price per Share

FMV = the Fair Market Value of one Share, as deatexthin good faith by the
Committee in its sole discretion as of the datexefcise of the Option;

through the delivery of cash or the extensioeredit by a broker-dealer to whom the
Optionee has submitted notice of exercise or otikerindicated an intent to exercise
an Option (a so-called “cashless” exercise); or

in any combination of (a), (b), (@hd/or (d) above.

The Fair Market Value of any stock to be appliedvaad the Exercise Price shall be
determined as of the date of exercise of the Option

The Company shall pay all original issue taxes wibpect to the issuance of Shares
pursuant hereto and all other fees and expensessady incurred by the Company in
connection therewith. The holder of this Optiomlshave the rights of a stockholder
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only with respect to those Shares covered by thgo@phat have been registered in the
holder's name in the share register of the Comppoy the due exercise of the Option.

5. FORFEITURE

HBbt

If the Optionee breachesany noncompetition, nonsolicitation, and/or assignmentof
invention reementor obligations with th mpany, or br hesin any material

respect _any nondisclosure agreement (each, a “Protective Agreement”), the

Company notifies the Optionee of such breach within one (1) vear following the
te on which it ir tual knowl thereof, an h breach is not _cur

within _the tim rovi for h cure under h Protective Agreement, if

applicable, then, absenta contrary determination by the Board (or its designee)i)
the Optionee shall immediately forfeit to the Company the Option granted

hereunder, whether vest r unvest nd (i) within ten (1 in fter

receivin h notice from th mpany, an mmon Stock receiv rsuant t

the exercise of the Option during the two (2) year period prior to the uncured
h of the Protective Agreement shall ject t lawback ri

herein).

If, while empl r_providin rvicesto th mpany or_any Affiliate, th

Optionee engagesn activity that constitutesfraud or other intentional misconduct
nd that activity directly r Its in any financial restatements, then (i) th tionee

hall immediately forfeit to th mpany th tion, whether vest r unvested,

nd (i) within _ten (1 in fter receiving notice from th mpany, an
mmon Stock receiv rsuant to the exerciseof th tion shall ject t
Clawback. In addition, the Company shall retain the right to bring an action at
' r_law to enjoin th tionee’ tivity and recoverdam Iting from
h activity. Further, to the extentr ir mpan li r li le law

(including, without limitation, Section 304 of the Sarbanes-OxleyAct and Section
954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act) and/or

the rul nd r lations of the NYSE or_any other riti xchan r_inter-

dealer g;;gtgtign ;gr\/igg on which the Common Stodk listed gr g;;gtgg, the Option

rant r_thi ment shall al ject (includi retroactiv

basis)t g glgwgggk, fgrfgltg;rg or_similar rgg;yrgmgntggg d §;;gh rgg;yrgmgnt;; hall
in rat reference into thi nt).

With r t to any shar f Common Stock ' “Clawback” hereunder, th

Optionee shall (A) forfeit and pay to Company any gin realized on the prior sale or

transfer of such Common Stock and (B) at the optiof the Company, either (x) sell
r transfer into the market any shar f h mmon Stock then hel th

tion nd forfeit_an t mpany an in realized thereon, or Il or
transfer to the Company any shares of such Common Stock for the lesserof the
then-fair _market val nd th mount_pai th tionee therefor. Th

tionee’s failure to return to th mpany an fificat videncing th

har
of Common Stock required to be returned pursuant to this paragraph shall not
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preclude the Company from canceling any and all such certificate(s) and shares.

Similarly, the Optionee’s failure to pay to the Company any cash required to be
paid pursuant to this paragraph shall not preclude the Company from taking any

and all legal action it deems appropriate to facitate its recovery.

6. NON-ASSIGNABILITY

This Option shall not be transferable by the Om@and shall be exercisable only by the
Optionee, except as the Plan or this Agreementatiagrwise provide.

7. NOTICES
All notices, requests or other communications medifor in this Agreement shall be
made in writing either (a) by personal delivery ttee party entitled thereto, (b) by
facsimile with confirmation of receipt, (c) by mag in the United States through the
U.S. Postal Service, or (d) by express courieriggraddressed as follows:

To the Company: Cumulus Media Inc.

Attention: General Counsel

To the Optionee:

or to such other address or addresses where nottbe same manner has previously
been given or to the last known address of theyantitled thereto. The notice, request
or other communication shall be deemed to be redetypon personal delivery, upon
confirmation of receipt of facsimile transmissiar, upon receipt by the party entitled
thereto if by United States mail or express cous@wice; provided, however, that if a
notice, request or other communication is not xexkduring regular business hours, it
shall be deemed to be received on the next suctebdsiness day of the Company.

8. GOVERNING LAW

This Agreement shall be construed and enforceddoralance with the laws of the State
of Delaware.
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9. WAIVER OF JURY TRIAL

Each of the parties hereto hereby irrevocably veaamy and all right to trial by jury of
any claim or cause of action in any legal procegdinsing out of or related to this
Agreement or the transactions or events contentplagecby or any course of conduct,
course of dealing, statements (whether verbal d@tem) or actions of any party hereto.
The parties hereto each agree that any and alldaiths and causes of action shall be
tried by a court trial without a jury. Each of tparties hereto further waives any right to
seek to consolidate any such legal proceeding inhadnjury trial has been waived with
any other legal proceeding in which a jury triaheat or has not been waived.

10. BINDING EFFECT

This Agreement shall (subject to the provision®?afagraph 6 hereof) be binding upon
the heirs, executors, administrators, successarassigns of the parties hereto.

IN WITNESS WHEREOF, the Company and the Optionee have caused thiseAgnt to
be executed on their behalf, by their duly autleoriepresentatives, all on the day and year bistea
written.

CUMULUS MEDIA INC. OPTIONEE:

By:
Its:
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EXHIBIT F-5

Form of Option Agreement for Employees
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(Non-Senior Executive Form)

CUMULUS MEDIA INC.
NONSTATUTORY STOCK OPTION AGREEMENT

THIS AGREEMENT is made this day of , 2018 (the “Grant Date”),’
between Cumulus Media Inc., a Delaware corporation (the “Company”), and (the
“Optionee”).

WHEREAS, the Company desires to grant to the Optionee an option to purchase shares of

common stock (the “Shares”) under the Company’s Long-Term Incentive Plan (the “Plan”); and

WHEREAS, the Company and the Optionee understand and agree that any capitalized terms

used herein, if not otherwise defined, shall have the same meanings as in the Plan (the Optionee
being referred to in the Plan as a “Participant™).

NOW, THEREFORE, in consideration of the following mutual covenants and for other

good and valuable consideration, the parties agree as follows:

1.

GRANT OF OPTION

The Company grants to the Optionee the right and option to purchase all or any part of an
aggregate of Shares (the “Option”) on the terms and conditions and subject to all
the limitations set forth herein and in the Plan, which is incorporated herein by reference.
The Optionee acknowledges receipt of a copy of the Plan and acknowledges that the
definitive records pertaining to the grant of this Option, and exercises of rights hereunder,
shall be retained by the Company. The Option granted herein is intended to be a
Nonstatutory Option as defined in the Plan.

EXERCISE PRICE

The purchase price of the Shares subject to the Option shall be $_ per Share (the
“Exercise Price”), the Fair Market Value of the Shares as of the Grant Date. The
foregoing notwithstanding, the Optionee acknowledges that the Company cannot and has
not guaranteed that the Internal Revenue Service (“IRS”) will agree that the per Share
Exercise Price of the Option equals or exceeds the fair market value of a Share on the
Grant Date in a later determination. The Optionee agrees that if the IRS determines that
the Option was granted with a per Share Exercise Price that was less than the fair market
value of a Share on the Grant Date, the Optionee shall be solely responsible for any costs
or tax liabilities related to such a determination.

EXERCISE OF OPTION

Subject to the Plan and this Agreement, the Option shall vest and be exercisable as
follows:

1 To be the Emergence Date.

Doc#: US1:11911021v8
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EXERCISE PERIOD

Commencement Expiration
Number of Shares Date Date
30% of the total Option  1st Anniversary of Grant Date  Five Years from Grant Date

Shares

An additional 30% of 2nd Anniversary of Grant Date  Five Years from Grant Date
the total Option Shares

An additional 20% of 3rd Anniversary of Grant Date  Five Years from Grant Date
the total Option Shares

Remaining 20% of the  4th Anniversary of Grant Date  Five Years from Grant Date
Option Shares

The Optionee must be employed by the Company at all times from the Grant Date through
the applicable annual vesting date set forth above in order to vest in the tranche of Option
Shares vesting on such date. Upon a termination of the Optionee’s employment with the
Company for any reason or no reason, all vesting of the Option shall cease. The foregoing
notwithstanding, if the Optionee’s employment with the Company terminates by virtue of
the Optionee’s (i) termination by the Company without Cause; (ii) voluntary resignation for
Good Reason; (iii) death; or (iv) Disability (a termination of employment for any of the
reasons set forth in the immediately preceding subsections (i) through (iv) to be referred to
herein as a “Qualifying Termination”), then the vesting of the Option shall be accelerated
as of the date of the Qualifying Termination by that number of Option Shares that would
have otherwise vested on the next succeeding annual vesting date, as if the Optionee
continued to be employed through such date.

Notwithstanding the foregoing, if the Optionee’s services are terminated by the Company
without Cause or as the result of the Optionee’s voluntary resignation for Good Reason, in
either instance at any time within the three (3) month period immediately preceding, or the
twelve (12) month period immediately following, a Change in Control, one hundred percent
(100%) of the Option Shares that are (or were) otherwise unvested Shares as of the date the
Optionee’s employment terminates shall thereafter become vested Shares. For purposes of
this Agreement, a “Change in Control” shall be deemed to occur on the earliest of (a) the
purchase or other acquisition of outstanding shares of the Company’s capital stock by any
entity, person or group of beneficial ownership, as that term is defined in rule 13d-3 under
the Securities Exchange Act of 1934 (other than the Company or one of its subsidiaries or
employee benefit plans), in one or more transactions, such that the holder, as a result of such
acquisition, then owns more than 50% of the outstanding capital stock of the Company
entitled to vote for the election of directions (“Voting Stock”); (b) the completion by any
entity, person, or group (other than the Company or one of its subsidiaries or employee
benefit plans) of a tender offer or an exchange offer for more than 50% of the outstanding
Voting Stock of the Company; and (c) the effective time of (1) a merger or consolidation of
the Company with one or more corporations as a result of which the holders of the
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outstanding Voting Stock of the Company immediately prior to such merger or
consolidation hold less than 50% of the Voting Stock of the surviving or resulting
corporation immediately after such merger or consolidation, or (2) a transfer of all or
substantially all of the property or assets of the Company other than to an entity of which the
Company owns at least 80% of the VVoting Stock, or (3) the approval by the stockholders of
the Company of a liquidation or dissolution of the Company.

For purposes of this Agreement, “Good Reason” shall have the meaning ascribed to such
term under any employment agreement between the Optionee and the Company and, absent
any such definition, Good Reason shall mean the occurrence of any of the following events
without the Optionee’s consent: (i) a material diminution in the Optionee’s base salary, other
than in connection with an across the board reduction affecting the Company’s senior
management team; (ii) a material diminution in the Optionee’s duties, authority or
responsibilities; or (iii) a change of greater than fifty (50) miles in the geographic location
from which the Optionee primarily performs his or her services on behalf of the Company.
The foregoing notwithstanding, no event described above shall constitute Good Reason
unless (1) the Optionee gives written notice to the Company specifying the condition or
event relied upon for the Good Reason termination within ninety (90) days following the
initial existence of such condition or event; (2) the Company fails to cure the event or
condition constituting Good Reason within thirty (30) days following receipt of the
Optionee’s written notice; and (3) the Optionee actually terminates his or her employment
within thirty (30) days of the end of such cure period

4. ISSUANCE OF STOCK

The Option may be exercised in whole or in part (to the extent that it is exercisable in
accordance with its terms) by giving written notice (or any other approved form of
notice) to the Company. Such notice shall be signed by the person exercising the Option,
shall state the number of Shares with respect to which the Option is being exercised, shall
contain the warranty, if any, required under the Plan and shall specify a date (other than a
Saturday, Sunday or legal holiday) not less than five (5) nor more than ten (10) days after
the date of such written notice, as the date on which the Shares will be purchased, at the
principal office of the Company during ordinary business hours, or at such other hour and
place agreed upon by the Company and the person or persons exercising the Option, and
shall otherwise comply with the terms and conditions of this Agreement and the Plan. On
the date specified in such written notice (which date may be extended by the Company if
any law or regulation requires the Company to take any action with respect to the Option
Shares prior to the issuance thereof), the Company shall accept payment for the Option
Shares.

The Exercise Price shall be payable at the time of exercise as determined by the
Company in its sole discretion either:

@ in cash, by certified check or bank check, or by wire transfer;
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(b) in whole shares of the Company's common stock (including, without limitation, by
the Company delivering to the Optionee a lesser number of Shares having a Fair
Market Value on the date of exercise equal to the amount by which the Fair Market
Value of the Shares for which the Option is exercised exceeds the Exercise Price of
such Shares), provided, however, that, (i) if the Optionee is subject to the reporting
requirements of Section 16 of the Securities Exchange Act of 1934, as amended
from time to time, and if such shares were granted pursuant to an option, then such
option must have been granted at least six (6) months prior to the exercise of the
Option hereunder, and (ii) the transfer of such shares as payment hereunder does not
result in any adverse accounting consequences to the Company;

(© in lieu of the Optionee’s being required to pay the Exercise Price in cash or another
method specified in (a) or (b) above, by the Company delivering to the Optionee a
lesser number of Shares determined as follows (a so-called “net” exercise):

EP
IS=E5X (1 - —J
FMV

Where:

IS = the number of Shares to be issued upon such exercise (rounded down to a
number of whole shares, with the remaining fractional Share paid in cash)

ES = the number of Shares for which this Option is exercised
EP = the Exercise Price per Share

FMV = the Fair Market Value of one Share, as determined in good faith by the
Committee in its sole discretion as of the date of exercise of the Option;

d) through the delivery of cash or the extension of credit by a broker-dealer to whom
the Optionee has submitted notice of exercise or otherwise indicated an intent to
exercise an Option (a so-called “cashless” exercise); or

@) in any combination of (a), (b), (c) and/or (d) above.

The Fair Market Value of any stock to be applied toward the Exercise Price shall be
determined as of the date of exercise of the Option.

The Company shall pay all original issue taxes with respect to the issuance of Shares
pursuant hereto and all other fees and expenses necessarily incurred by the Company in
connection therewith. The holder of this Option shall have the rights of a stockholder
only with respect to those Shares covered by the Option that have been registered in the
holder's name in the share register of the Company upon the due exercise of the Option.

S. FORFEITURE

If the Optionee breaches any noncompetition, nonsolicitation, and/or assignment of
inventions agreement or obligations with the Company, or breaches in any material
respect any nondisclosure agreement (each, a “Protective Agreement”), the Company
notifies the Optionee of such breach within one (1) year following the date on which it
acquires actual knowledge thereof, and such breach is not cured within the time provided
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for such cure under such Protective Agreement, if applicable, then, absent a contrary
determination by the Board (or its designee) (i) the Optionee shall immediately forfeit to
the Company the Option granted hereunder, whether vested or unvested, and (ii) within
ten (10) business days after receiving such notice from the Company, any Common Stock
received pursuant to the exercise of the Option during the two (2) year period prior to the
uncured breach of the Protective Agreement shall be subject to Clawback (as described
herein).

If, while employed by or providing services to the Company or any Affiliate, the
Optionee engages in activity that constitutes fraud or other intentional misconduct and
that activity directly results in any financial restatements, then (i) the Optionee shall
immediately forfeit to the Company the Option, whether vested or unvested, and
(i) within ten (10) business days after receiving notice from the Company, any Common
Stock received pursuant to the exercise of the Option shall be subject to Clawback. In
addition, the Company shall retain the right to bring an action at equity or law to enjoin
the Optionee’s activity and recover damages resulting from such activity. Further, to the
extent required by Company policy or applicable law (including, without limitation,
Section 304 of the Sarbanes-Oxley Act and Section 954 of the Dodd-Frank Wall Street
Reform and Consumer Protection Act) and/or the rules and regulations of the NYSE or
any other securities exchange or inter-dealer quotation service on which the Common
Stock is listed or quoted, the Option granted under this Agreement shall also be subject
(including on a retroactive basis) to clawback, forfeiture or similar requirements (and
such requirements shall be deemed incorporated by reference into this Agreement).

With respect to any shares of Common Stock subject to “Clawback” hereunder, the
Optionee shall (A) forfeit and pay to Company any gain realized on the prior sale or
transfer of such Common Stock and (B) at the option of the Company, either (x) sell or
transfer into the market any shares of such Common Stock then held by the Optionee and
forfeit and pay to Company any gain realized thereon, or (y) sell or transfer to the
Company any shares of such Common Stock for the lesser of the then-fair market value
and the amount paid by the Optionee therefor. The Optionee’s failure to return to the
Company any certificate(s) evidencing the shares of Common Stock required to be
returned pursuant to this paragraph shall not preclude the Company from canceling any
and all such certificate(s) and shares. Similarly, the Optionee’s failure to pay to the
Company any cash required to be paid pursuant to this paragraph shall not preclude the
Company from taking any and all legal action it deems appropriate to facilitate its
recovery.

6. NON-ASSIGNABILITY

This Option shall not be transferable by the Optionee and shall be exercisable only by the
Optionee, except as the Plan or this Agreement may otherwise provide.
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NOTICES

All notices, requests or other communications provided for in this Agreement shall be
made in writing either (a) by personal delivery to the party entitled thereto, (b) by
facsimile with confirmation of receipt, (c) by mailing in the United States through the
U.S. Postal Service, or (d) by express courier service, addressed as follows:

To the Company: Cumulus Media Inc.

Attention: General Counsel

To the Optionee:

or to such other address or addresses where notice in the same manner has previously
been given or to the last known address of the party entitled thereto. The notice, request
or other communication shall be deemed to be received upon personal delivery, upon
confirmation of receipt of facsimile transmission, or upon receipt by the party entitled
thereto if by United States mail or express courier service; provided, however, that if a
notice, request or other communication is not received during regular business hours, it
shall be deemed to be received on the next succeeding business day of the Company.

GOVERNING LAW

This Agreement shall be construed and enforced in accordance with the laws of the State
of Delaware.

WAIVER OF JURY TRIAL

Each of the parties hereto hereby irrevocably waives any and all right to trial by jury of
any claim or cause of action in any legal proceeding arising out of or related to this
Agreement or the transactions or events contemplated hereby or any course of conduct,
course of dealing, statements (whether verbal or written) or actions of any party hereto.
The parties hereto each agree that any and all such claims and causes of action shall be
tried by a court trial without a jury. Each of the parties hereto further waives any right to
seek to consolidate any such legal proceeding in which a jury trial has been waived with
any other legal proceeding in which a jury trial cannot or has not been waived.

BINDING EFFECT

This Agreement shall (subject to the provisions of Paragraph 6 hereof) be binding upon
the heirs, executors, administrators, successors and assigns of the parties hereto.
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IN WITNESS WHEREOF, the Company and the Optionee have caused this Agreement to
be executed on their behalf, by their duly authorized representatives, all on the day and year first
above written.

CUMULUS MEDIA INC. OPTIONEE:

By:
Its:
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(Non-Senior Executive Form)

CUMULUS MEDIA INC.
NONSTATUTORY STOCK OPTION AGREEMENT

THIS AGREEMENT is made this day of 012 (the Grant Date”),!
between Cumulus Media Inc., a Delaware corporafibe ‘Company’), and (the
“Optioneg’).

WHEREAS, the Company desires to grant to the Op#ican option to purchase shares of

common stock (theShares) under the Company’s Long-Term Incentive Plare (fPlan”); and

WHEREAS, the Company and the Optionee understash@guee that any capitalized terms

used herein, if not otherwise defined, shall higesame meanings as in the Plan (the Optionee being
referred to in the Plan as Bdrticipant”).

NOW, THEREFORE, in consideration of the followingitoral covenants and for other good

and valuable consideration, the parties agredias/o

1.

GRANT OF OPTION

The Company grants to the Optionee the right atidropo purchase all or any part of an

aggregate of — Shares (theOption™) on the terms and conditions and subject to all
the limitations set forth herein and in the PlahicWis incorporated herein by reference. The
Optionee acknowledges receipt of a copy of the Biahacknowledges that the definitive

records pertaining to the grant of this Option, amdrcises of rights hereunder, shall be
retained by the Company. The Option granted her@itended to be a Nonstatutory Option
as defined in the Plan.

EXERCISE PRICE

The purchase price of the Shares subject to the@sghallbe $  per Share (the
“Exercise Pricé), the Fair Market Value of the Shares as of thewrs Date. The
foregoing notwithstanding, the Optionee acknowledtat the Company cannot and has
not guaranteed that the Internal Revenue Servi&S{) will agree that the per Share
Exercise Price of the Option equals or exceeddainenarket value of a Share on the
Grant Date in a later determination. The Optioageses that if the IRS determines that
the Option was granted with a per Share Exerciee Brat was less than the fair market
value of a Share on the Grant Date, the Optionaklsh solely responsible for any costs
or tax liabilities related to such a determination.

1 To be the Emergence Date.

Doc#: US1:119110268
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3. EXERCISE OF OPTION

Subject to the Plan and this Agreement, the Opsiall vest and be exercisable as

follows:
EXERCISE PERIOD
Commencement Expiration
Number of Share Date Date
30% of the total Option 1st Anniversary of Grant Date  Five Years from Giaate
Shares

An additional 30% ¢ 2nd Anniversary of Grant Date  Five Years from Griaate
the total Option Shares

An additional 20% ¢ 3rd Anniversary of Grant Date  Five Years from Grate
the total Option Shares

Remaining 20% of the 4th Anniversary of Grant Date  Five Years from Grate
Option Shares

The Optionee must be employed by the Company tahals from the Grant Date through the
applicable annual vesting date set forth abovederao vest in the tranche of Option Shares
vesting on such date. Upon a termination of theoBge’s employment with the Company
for any reason or no reason, all vesting of theio@pshall cease. The foregoing
notwithstanding, if the Optionee’s employment wite Company terminates by virtue of the
Optionee’s (i) termination by the Company withoaiuSe; (i) voluntary resignation for Good
Reason; (iii) death; or (iv) Disability (a termiimat of employment for any of the reasons set
forth in the immediately preceding subsectionshf@ugh (iv) to be referred to herein as a
“Qualifying Termination”), then the vesting of the Option shall be acedét as of the date
of the Qualifying Termination by that number of ©ptShares that would have otherwise
vested on the next succeeding annual vesting dateaf the Optionee continued to be
employed through such date.

Notwithstanding the foregoing, if the Optionee'svaes are terminated by the Company
without Cause or as the result of the Optioneelgntary resignation for Good Reason, in
either instance at any time within the three (3ntneriod immediately preceding, or the
twelve (12) month period immediately following, &dbge in Control, one hundred percent
(100%) of the Option Shares that are (or were)raike unvested Shares as of the date the
Optionee’s employment terminates shall thereateoime vested Shares. For purposes of
this Agreement, aChange in Control’ shall be deemed to occur on the earliest oft{a) t
purchase or other acquisition of outstanding shafébe Company’s capital stock by any
entity, person or group of beneficial ownershipthas term is defined in rule 13d-3 under the
Securities Exchange Act of 1934 (other than the [G2oy or one of its subsidiaries or
employee benefit plans), in one or more transagtisuch that the holder, as a result of such
acquisition, then owns more than 50% of the outltgncapital stock of the Company
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entitled to vote for the election of directiond/¢ting Stock’); (b) the completion by any
entity, person, or group (other than the Compargnerof its subsidiaries or employee benefit
plans) of a tender offer or an exchange offer forarthan 50% of the outstanding Voting
Stock of the Company; and (c) the effective timglgfa merger or consolidation of the
Company with one or more corporations as a resuwithaeh the holders of the outstanding
Voting Stock of the Company immediately prior talsumerger or consolidation hold less
than 50% of the Voting Stock of the surviving asuiing corporation immediately after such
merger or consolidation, or (2) a transfer of albabstantially all of the property or assets of
the Company other than to an entity of which then@any owns at least 80% of the Voting
Stock, or (3) the approval by the stockholdersref@ompany of a liquidation or dissolution
of the Company.

For purposes of this AgreemenGdod Reasoh shall have the meaning ascribed to such
term under any employment agreement between ther@ptand the Company and, absent
any such definition, Good Reason shall mean theromace of any of the following events
without the Optionee’s consent: (i) a material dution in the Optionee’s base salary, other
than in connection with an across the board remlucsffecting the Company’s senior
management team; (i) a material diminution in tGgtionee’s duties, authority or
responsibilities; or (ii) a change of greater thtiy (50) miles in the geographic location from
which the Optionee primarily performs his or hewvies on behalf of the Company. The
foregoing notwithstanding, no event described alsthad constitute Good Reason unless (1)
the Optionee gives written notice to the Compargcifpng the condition or event relied
upon for the Good Reason termination within nir{@@) days following the initial existence
of such condition or event; (2) the Company failctre the event or condition constituting
Good Reason within thirty (30) days following r@tedf the Optionee’s written notice; and
(3) the Optionee actually terminates his or herleyngent within thirty (30) days of the end
of such cure period

4. ISSUANCE OF STOCK

The Option may be exercised in whole or in parttfte extent that it is exercisable in
accordance with its terms) by giving written noti@ any other approved form of
notice) to the Company. Such notice shall be sidnethe person exercising the Option,
shall state the number of Shares with respect iohathe Option is being exercised, shall
contain the warranty, if any, required under trenRInd shall specify a date (other than a
Saturday, Sunday or legal holiday) not less than(f) nor more than ten (10) days after
the date of such written notice, as the date owriwiie Shares will be purchased, at the
principal office of the Company during ordinary Imess hours, or at such other hour and
place agreed upon by the Company and the perspearsons exercising the Option, and
shall otherwise comply with the terms and condgiohthis Agreement and the Plan. On
the date specified in such written notice (whickedaay be extended by the Company if
any law or regulation requires the Company to &kgaction with respect to the Option
Shares prior to the issuance thereof), the Comphaly accept payment for the Option
Shares.
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The Exercise Price shall be payable at the timexefcise as determined by the Company
in its sole discretion either:

€)) in cash, by certified check or bank check, owlog transfer;

(b) in whole shares of the Company's common sfiockuding, without limitation, by the

Company delivering to the Optionee a lesser numb8hares having a Fair Market
Value on the date of exercise equal to the amounthich the Fair Market Value of
the Shares for which the Option is exercised excébke Exercise Price of such
Shares), provided, however, that, (i) if the Om®ns subject to the reporting
requirements of Section 16 of the Securities Exghaict of 1934, as amended from
time to time, and if such shares were granted potdio an option, then such option
must have been granted at least six (6) months farithe exercise of the Option
hereunder, and (ii) the transfer of such shargsasent hereunder does not result in
any adverse accounting consequences to the Company;

(c) in lieu of the Optionee’s being required to plag Exercise Price in cash or another
method specified in (a) or (b) above, by the Comelivering to the Optionee a
lesser number of Shares determined as follows-¢alisal “net” exercise):

EP
IS =FESf X (1 — —J
FMV
Where:

IS = the number of Shares to be issued upon susttisx (rounded down to a
number of whole shares, with the remaining fraeti@hare paid in cash)

ES = the number of Shares for which this Optie@xercised
EP = the Exercise Price per Share

FMV = the Fair Market Value of one Share, as deatexthin good faith by the
Committee in its sole discretion as of the datexefcise of the Option;

(d) through the delivery of cash or the extensiberedit by a broker-dealer to whom the
Optionee has submitted notice of exercise or otkerindicated an intent to exercise
an Option (a so-called “cashless” exercise); or

(e) in any combination of (a), (b), (@hd/or (d) above.

The Fair Market Value of any stock to be appliedvaad the Exercise Price shall be
determined as of the date of exercise of the Option

The Company shall pay all original issue taxes wibpect to the issuance of Shares
pursuant hereto and all other fees and expensessady incurred by the Company in
connection therewith. The holder of this Optiomlshave the rights of a stockholder
only with respect to those Shares covered by thgo@®phat have been registered in the
holder's name in the share register of the Comppon the due exercise of the Option.
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5. FORFEITURE

Bb}
If the Optionee breachesany noncompetition, nonsolicitation, and/or assignmentof

inventions agreementor obligations with the Company, or breachesin any material
respect any nondisclosure agreement (each, a “Protective Aareement”), the

Company notifies the Optionee of such breach within one (1) vear following the
te on which it ir tual knowl thereof, an h br his not cur

within the time provided for such cure under such Protective Agreement, if

applicable, then, absenta contrary determination by the Board (or its designee)i)
th tion hall immediately forfeit to th mpany th tion qgrant

hereunder, whether vest r unvest nd (i) within ten (1 in fter

receiving such notice from the Company, any Common Stock received pursuant to

the exerciseof the Option during the two (2) year period prior to the uncured
h of the Protective Agreement shall ject t lawback ri

herein).

If, while employed by or providing servicesto the Company or any Affiliate, the

Optionee engagesn activity that constitutesfraud or other intentional misconduct

and that activity directly results in any financial restatements, then (i) the Optionee
hall immediately forfeit to th mpany th tion, whether vest r unvested,

and (ii) within ten (10) businessdays after receiving notice from the Company, any

mmon Stock receiv rsuant to the exerciseof th tion shall ject t
Clawback. In_addition, the Company shall retain the right to bring an action at
' r_law to enjoin th tionee’ tivity and recoverdam Iting from
h activity. Further, to the extentr ir mpan li r li le law

(including, without limitation, Section 304 of the Sarbanes-OxleyAct and Section
954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act) and/or

the rul nd r lations of the NYSE or_any other riti xchan r_inter-
dealer quotation service on which the Common Stodk listed or quoted, the Option
rant nder_this Agreement shall al ject (includin n_a retroactiv
' K, forfeiture_or_similar _r irements (an hr irement
incorporat reference into this Agreeent).
With r t to any shar f Common Stock ' “Clawback” hereunder, th

Optionee shall (A) forfeit and pay to Company any gin realized on the prior sale or
transfer of such Common Stock and (B) at the optionf the Company, either (x) sell

r_transfer_into_the market any shar f h Common Stock then hel th
tion nd forfeit_an t mpany an in realized thereon, or Il or
transfer to the Company any shares of such Common Stock for the lesserof the
then-f irmrktvl nd th m nt i th tionee therefor. Th
tionee’s failure to return to th fifi videncing the shar
of Common Stock required to gg rgtgmgg Q;; rsuant tg this pa gg raph shall not
recl th mpan fr m I|n nd all h certifi nd shar
imilarly, th tion failur t th mpany an hr ired t
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paid pursuant to this paragraph shall not preclude the Company from taking any
and all legal action it deems appropriate to facitate its recovery.

6. NON-ASSIGNABILITY

This Option shall not be transferable by the Om@and shall be exercisable only by the
Optionee, except as the Plan or this Agreementatiagrwise provide.

7. NOTICES
All notices, requests or other communications medifor in this Agreement shall be
made in writing either (a) by personal delivery ttee party entitled thereto, (b) by
facsimile with confirmation of receipt, (c) by mag in the United States through the
U.S. Postal Service, or (d) by express courieriegraddressed as follows:

To the Company: Cumulus Media Inc.

Attention: General Counsel

To the Optionee:

or to such other address or addresses where nottbe same manner has previously
been given or to the last known address of theyantitled thereto. The notice, request
or other communication shall be deemed to be redetypon personal delivery, upon
confirmation of receipt of facsimile transmissiar, upon receipt by the party entitled
thereto if by United States mail or express cous@&wice; provided, however, that if a
notice, request or other communication is not xexkduring regular business hours, it
shall be deemed to be received on the next suctebdsiness day of the Company.

8. GOVERNING LAW

This Agreement shall be construed and enforceddoralance with the laws of the State
of Delaware.
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9. WAIVER OF JURY TRIAL

Each of the parties hereto hereby irrevocably veaamy and all right to trial by jury of
any claim or cause of action in any legal procegdinsing out of or related to this
Agreement or the transactions or events contentplagecby or any course of conduct,
course of dealing, statements (whether verbal d@tem) or actions of any party hereto.
The parties hereto each agree that any and alldaiths and causes of action shall be
tried by a court trial without a jury. Each of tparties hereto further waives any right to
seek to consolidate any such legal proceeding inhadnjury trial has been waived with
any other legal proceeding in which a jury triaheat or has not been waived.

10. BINDING EFFECT

This Agreement shall (subject to the provision®?afagraph 6 hereof) be binding upon
the heirs, executors, administrators, successarassigns of the parties hereto.

IN WITNESS WHEREOF, the Company and the Optionee have caused thiseAgnt to
be executed on their behalf, by their duly autleoriepresentatives, all on the day and year bistea
written.

CUMULUS MEDIA INC. OPTIONEE:

By:
Its:
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EXHIBIT I

Equity Allocation Mechanism
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EQuiTY ALLOCATION M ECHANISM

The allocation of Plan consideration to HoldersAddwed Credit Agreement Claims,

Allowed Senior Notes Claims, and Allowed Generasélured Claims, as of the Effective Date,
will include distributing Class A Common Stock, §888B Common Stock and, only in the case of
Allowed Credit Agreement Claims, Restricted Stocbklléctively, the Sock”), and Special
Warrants, in accordance with the mechanism set fogtow?

GENERAL:

1.

Ownership Certification. In order to be eligible to receive a distribuatiof Stock on the
Effective Date, each eligible Holder shall provide Ownership Certification by the
Certification Deadline.

Definitions. (a) An “Ownership Certification” means a written certification, in the form
attached to the FCC Ownership Procedures Ordechvdhiall be sufficient to enable the
Debtors, in consultation with the Term Lender Grogp Reorganized Cumulus, as
applicable, to determine (x) the extent to whichecti and indirect voting and equity
interests of the certifying party are held by noislUPersons, as determined under section
310(b) of the Communications Act and the FCC rudesl (y) whether the holding of more
than 4.99% of the Class A Common Stock by thefgedi party would result in a violation
of FCC ownership rules or be inconsistent with I Approval;provided, however, that

a Holder may elect not to provide the informationclause (y), and any Ownership
Certification without the information in clause @hall not prohibit a Holder from receiving
up to 4.99% of the Class A Common Stock to thergxaéherwise entitled thereto pursuant
to this Equity Allocation Mechanism; and (b) th€eftification Deadline’” means the
deadline set forth in the FCC Ownership Procedweder for returning Ownership
Certifications.

Attributable Interests. Subject in all respects to the foreign-ownershptitions discussed
below, under FCC rules, an owner of equity in goooation which controls FCC broadcast
licenses may be deemed “attributable” if it ownseatly or indirectly, 5% or more of the
voting equity of such corporation. The distributiof Stock to a Holder of an Allowed
Credit Agreement Claim, Allowed Senior Notes Claim Allowed General Unsecured
Claim may be in the form of more than 4.99% of dhestanding Class A Common Stock
when the shares of Class A Common Stock are issneohd as of the Effective Date, only
if such Holder is identified on the FCC Long Fornppfcation (as the same may be
amended from time to time) pursuant to which FC@rapal is granted as the holder of an
attributable interest in Reorganized Cumulus. uérsHolder elects not to be deemed to
hold an “attributable” interest in Reorganized Clummuthen such Holder shall be issued up
to 4.99% of the outstanding Class A Common Stockmill shares of Class A Common

1 For the avoidance of doubt, the procedures s#t farthis Equity Allocation Mechanism shall notpact the

issuance of securities or other instruments underManagement Incentive Plan, which issuance disall
governed by the terms of the Management Incentiae.P
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Stock are issued on and as of the Effective Daité, amy remaining distribution in the form
of Class B Common Stock.

Restricted Stock. A Holder of an Allowed Credit Agreement Claim ynalect on its
Ownership Certification to receive its Class A Comm&tock or Class B Common Stock
as Restricted Stock by checking the Restricted KStolection box on the Ownership
Certification. Shares of Restricted Stock maylmbffered, sold or otherwise transferred
until after two (2) calendar days following deliyeaf the Restricted Stock from the transfer
agent designated by the Debtors (theatsfer Agent”) to such Holder of the Allowed
Credit Agreement Claim (each such periodRestricted Period”). After the expiration of

a Restricted Period, the initial Holder of suchreBamay make a request to the Transfer
Agent to remove the restrictive legend set forttsoch shares (thdRestrictive Legend”).
Upon receipt of any such request, the Transfer Agadhremove the Restrictive Legend.
Following the expiration of each applicable Restc Period and the removal of the
Restrictive Legend, the shares of Restricted Stwely be offered, sold or otherwise
transferred, subject to the same restrictions ansfter as the New Securities provided
herein and in the Disclosure Statement. In accmelavith the above, each share of
Restricted Stock will bear a legend to substagtiale following effect:

“THE SECURITY EVIDENCED HEREBY (THIS SECURITY")
MAY NOT BE OFFERED, SOLD OR OTHERWISE
TRANSFERRED FOR A PERIOD OF TWO (2) CALENDAR
DAYS FOLLOWING DELIVERY OF THIS SECURITY FROM
THE TRANSFER AGENT DESIGNATED BY THE ISSUER OF
THIS SECURITY (THE TRANSFER AGENT”) TO THE
INITIAL HOLDER (THE “RESTRICTED PERIOD”). AFTER
THE RESTRICTED PERIOD, THIS SECURITY MAY ONLY
BE OFFERED, SOLD OR OTHERWISE TRANSFERRED
FOLLOWING A REQUEST BY THE INITIAL HOLDER TO
THE TRANSFER AGENT TO REMOVE THIS RESTRICTIVE
LEGEND.”

ALLOCATION OF NEW SECURITIES:

The distribution of Stock and Special Warrants madend as of the Effective Date shall be as
follows:

1.

First, the (i) Term Loan Lender Equity Distritrtishall be deemed made Pro Rata among
the Holders of Allowed Credit Agreement Claims; didthe Unsecured Creditor Equity
Distribution shall be deemed made Pro Rata amonigaro of Allowed Senior Notes
Claims and Allowed General Unsecured Claiprsivided, however, that each of the Term
Loan Lender Equity Distribution and the Unsecureédior Equity Distribution shall be
deemed to have been made initially in the form pé&al Warrants issued as of the
Effective Date.
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Each deemed Holder of Special Warrants thathdg timely delivered an
Ownership Certification as set forth herein and tire FCC Ownership
Procedures Order; and (i) has provided certifmmatiherein that its alien
ownership, as calculated in accordance with FCE&srus 0%, shall be deemed
to have exercised its Special Warrants as of tliectife Date to the fullest
extent possible in the form of Class B Common Stpovided, that any Holder
who has not checked the Class B Election box orQiweership Certification
shall be further deemed as of the Effective Datkawe immediately exchanged
such shares of Class B Common Stock for a like mwrob shares of Class A
Common Stockprovided, further, that, for any Holder of Class B Common
Stock that would be entitled to exchange its shémesore than 4.99% of the
outstanding Class A Common Stock when all sharé&dasds A Common Stock
are issued on and as of the Effective Date, thebeurof shares of Class B
Common Stock exchanged by such Holder for shar€@ast A Common Stock
shall be limited so that such Holder receives shafeClass A Common Stock
constituting no more than 4.99% of the total outdieg Class A Common
Stock issued unless the Debtors, in consultation the Term Lender Group, or
Reorganized Cumulus, as applicable, shall havermeted that the exchange
into shares of Class A Common Stock constitutingemtban 4.99% of the total
outstanding Class A Common Stock issued would estilt in a violation of
FCC ownership rules or be inconsistent with the Fproval (such proviso,
the “4.99% Rule”); provided, however, that in connection with the distribution
of Class A Common Stock or Class B Common StocKadders of Allowed
Credit Agreement Claims, such Holders may elecrdceive such stock as
Restricted Stock by checking the Restricted Stod&ction box on the
Ownership Certification.

Each deemed Holder of Special Warrants thath&$ timely delivered an
Ownership Certification as set forth herein and tire FCC Ownership
Procedures Order; and (i) has provided certifmmatiherein that its alien
ownership, as calculated in accordance with FC&syu$ greater than 0% (each
a “Non-U.S. Holder,” and collectively, the Non-U.S. Holders’), shall be
deemed to have exercised its Special Warrantsygieoamong all such Non-
U.S. Holders, to receive Class B Common Stock,niramount, assuming all
Holders of Special Warrants that have not timeljivdeed an Ownership
Certification are 100% foreign-owned Non-U.S. Hokjeof shares that causes
the aggregate alien ownership (on an equity and waoting basis) of Stock to
equal, at most, twenty-two and one half percent5@%); provided, that such
allocation to Non-U.S. Holders shall be made omapertional basis taking into
account the number of Special Warrants held byNihve-U.S. Holders and each
such Holder’s contribution of alien ownership t@ tggregate amount of alien
ownership of Stock as of the Effective Dé&tgy., assuming all Special Warrants
are not exercisable on the Effective Date, a No®-WBolder with a 1.0% alien
ownership will be deemed to have exercised morei8lpéd/arrants into Stock

3
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than a Non-U.S. Holder with an equivalent amounBpécial Warrants but a
20% alien ownershipprovided further, that any Holder who has not checked
the Class B Election box on the Ownership Certificashall be further deemed
to have immediately exchanged such shares of Bl&smmon Stock for a like
number of shares of Class A Common Stock, subjeall respects to the 4.99%
Rule; provided, however, that in connection with the distribution of Cla&s
Common Stock or Class B Common Stock to HoldersAkdwed Credit
Agreement Claims, such Holders may elect to recginh stock as Restricted
Stock by checking the Restricted Stock Election lmwox the Ownership
Certification.

Each deemed Holder of Special Warrants that rf@stimely delivered an
Ownership Certification as set forth herein and tire FCC Ownership
Procedures Order shall not be deemed to have sedrany Special Warrants as
of the Effective Dateprovided, however, that if such Holder properly completes
and delivers an Ownership Certification to Reorpeadi Cumulus at any time
after the Certification Deadline, and upon confitima from Reorganized
Cumulus that such Ownership Certification is satisgry, if such Holder (i) has
provided certification therein that its alien owsl@p, as calculated in
accordance with FCC rules, is 0%, then its equibcation shall be distributed
after the Effective Date in the manner set fortBaction 2(a) herein; or (i) has
provided certification therein that its alien owsl@p, as calculated in
accordance with FCC rules, is greater than 0%, iteequity allocation shall be
distributed after the Effective Date in the mansetrforth in Section 2(b) herein,
all subject to any limitations on stock ownershay frth in the Certificate of
Incorporation of Reorganized Cumulus.

3. Holder Elections. Notwithstanding anything to the contrary hereikjader of an Allowed
Credit Agreement Claim, Allowed Senior Notes Claiom, Allowed General Unsecured
Claim may, by making the appropriate election ao @wnership Certification, receive its
Term Loan Lender Equity Distribution or Unsecurecédtor Equity Distribution, as the
case may be, (i) entirely in the form of Specialrk&ats and shall not be deemed to have
exercised any Special Warrants, (ii) in Special Mfais deemed to have been exercised for
Class B Common Stock to the extent such Holderigo of the Term Loan Lender
Equity Distribution or Unsecured Creditor EquitysBibution would consist of New
Common Stock pursuant to Section 2 above, with r@nyaining Special Warrants not
being deemed exercised, or (i) in Special Wasahtemed to have been exercised for
Class A Common Stock to the extent such Holderdi@o of the Term Loan Lender
Equity Distribution or Unsecured Creditor EquitysBibution would consist of New
Common Stock pursuant to Section 2 above, up t8%.98f the outstanding Class A
Common Stock when all shares of Class A CommonkSéoe issued on and as of the
Effective Date, with any remaining Special Warrantg being deemed exercised, all of
which elections are expressly subject to Sectibeldw.

4. Trading Deadlines and Tendering of Senior Notes. Holders of Senior Notes Claims shalll
be required to tender their Senior Notes into th&ofated Tender Offer Program
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(*ATOP”) system of Depository Trust Company as set farththe FCC Ownership
Procedures Order (thdrading Deadlin€’). The positions of such Holders in the Senior
Notes will be segregated through ATOP and such ételthereafter will be unable to trade
their Senior Notes Claims. Distributions on acdoainAllowed Credit Agreement Claims
will be made based on the Credit Agreement Agaeisster as of the Distribution Record
Date and trades not reflected on such registet sbalbe recognized for purposes of
distributions under the Plan.

5. FCC Limits on Ownership. Notwithstanding anything else herein, nothinghis Equity
Allocation Mechanism shall (i) permit any Holder twld more than 4.99% of the
outstanding Class A Common Stock on or after tHedb¥e Date unless the Debtors, in
consultation with the Term Lender Group, or Reoiggth Cumulus, as applicable, shall
have determined that such ownership will not caus®lation of FCC ownership rules or
be inconsistent with the FCC Approval, or (i) cau®eorganized Cumulus to exceed an
aggregate alien ownership percentage (on an egudy a voting basis) of twenty-two and
one half percent (22.50%) in the Stock prior to Breelaratory Ruling. Any distribution in
contravention of the preceding sentence shall hesadl to the minimum extent necessary
to comply with those limitations. In determinindgn@her any Holder would hold more than
4.99% of the outstanding Class A Common Stock omfter the Effective Date, such
Holder will be attributed with any stock held by odéimer Holder under common
management or that otherwise would be aggregatederuhe FCC’s ownership attribution
rules.

6. Post-Effective Date Allowed General Unsecured Claims. Pursuant to and in accordance
with Article VII.F of the Plan, the Reorganized Debtors shall witthlzoteserve of Special
Warrants to pay Holders of Disputed Claims that@emeral Unsecured Claims that may
become Allowed Claims pursuant to the terms oRla@. If a General Unsecured Claim is
not Allowed as of the Effective Date and become®kowed General Unsecured Claim
after the Effective Date, and the Holder of suclovwed General Unsecured Claim has
timely delivered an Ownership Certification as feeth in the FCC Ownership Procedures
Order, if such Holder (i) has provided certificatitherein that its alien ownership, as
calculated in accordance with FCC rules, is 0%ntlte equity allocation shall be
distributed in the manner set forth in Section 2{@jein; or (i) has provided certification
therein that its alien ownership, as calculatedcicordance with FCC rules, is greater than
0%, then its equity allocation shall be distribuiedthe manner set forth in Section 2(b)
herein, all subject to any limitations on stock ewship set forth in the Certificate of
Incorporation of Reorganized Cumulus.

PosT-DECLARATORY RULING REALLOCATION OF NEW SECURITIES:

Subject to the terms of the Warrant Agreement, dfte Declaratory Ruling, any exercise or
deemed exercise of the Special Warrants as a m@stiie Declaratory Ruling shall be made as
follows:

1. 100% Foreign Ownership. If the FCC adopts a Declaratory Ruling allowing #treign
ownership of Reorganized Cumulus, then Non-U.S.deisl shall be deemed to have
exercised their Special Warrants to the fulleseltxpossible for the corresponding number

5
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of shares of Class B Common Stopkovided, that any Holder who had not checked the
Class B Election box on the Ownership Certificatglmall be further deemed to have
immediately exchanged such shares of Class B Con8tmek for a like number of shares
of Class A Common Stock, subject in all respectth®n4.99% Ruleprovided, however,
that in connection with the distribution of ClassGdmmon Stock or Class B Common
Stock to Holders of Allowed Credit Agreement Clairegch Holders may have elected to
receive such stock as Restricted Stock by checkmdrestricted Stock Election box on the
Ownership Certification.

2. Foreign Ownership Between 25% and 100%. If the FCC adopts a Declaratory Ruling
allowing foreign ownership of Reorganized Cumulesween twenty-five percent (25%)
and one hundred percent (100%) (tRartial Declaratory Ruling Percentage”), then, each
Non-U.S. Holder of Special Warrants that has tintediivered an Ownership Certification
in accordance with the Plan and the Warrant Agreg¢nsball be deemed to have exercised
its Special Warrants, pro rata among all such Nd®-Woldersi(e., calculated with the
denominator as the number of Special Warrants bgldNon-U.S. Holders who timely
provide an Ownership Certification), to receive SSl8 Common Stock, in an amount of
shares that causes the aggregate alien ownershipn(@quity and on a voting basis) of
Stock to equal, at most, the Partial DeclaratoryinguPercentageprovided, that any
Holder who had not checked the Class B Electiondioxhe Ownership Certification shall
be further deemed to have immediately exchangel si@res of Class B Common Stock
for a like number of shares of Class A Common Stsaobject in all respects to the 4.99%
Rule; provided, however, that in connection with the distribution of Clas£ommon Stock
or Class B Common Stock to Holders of Allowed Crédjreement Claims, such Holders
may have elected to receive such stock as Restristeck by checking the Restricted
Stock Election box on the Ownership Certificatioifor the avoidance of doubt, any Non-
U.S. Holder that does not timely provide its Owhgr<Certification in accordance with the
Plan and the Warrant Agreement shall retain itscBpaVarrants, and such Special
Warrants shall not be deemed exercised into ClasSoAimon Stock and/or Class B
Common Stock pursuant to this Section 2.

3.  Foreign Ownership Under 25%. If the FCC does not grant the Declaratory Rulingasdo
permit foreign ownership of Reorganized Cumulusxoeed 25%, then Non-U.S. Holders
cannot elect to convert their Special Warrants #tiock and must either hold such Special
Warrants or transfer them.
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EQuiTy ALLOCATION MECHANISM

The allocation of Plan consideration to HoldersAddwed Credit Agreement Claims,

Allowed Senior Notes Claims, and Allowed Generasélured Claims, as of the Effective Date,
will include distributing Class A Common Stock, §888B Common Stock and, only in the case of
Allowed Credit Agreement Claims, Restricted Stocbklléctively, the Sock”), and Special
Warrants, in accordance with the mechanism set fogtow?

GENERAL:

1.

Ownership Certification. In order to be eligible to receive a distribuatiof Stock on the
Effective Date, each eligible Holder shall provide Ownership Certification by the
Certification Deadline.

Definitions. (a) An “Ownership Certification” means a written certification, in the form
attached to the FCC Ownership Procedures Ordechvdhiall be sufficient to enable the
Debtors, in consultation with the Term Lender Grogp Reorganized Cumulus, as
applicable, to determine (x) the extent to whichecti and indirect voting and equity
interests of the certifying party are held by noislUPersons, as determined under section
310(b) of the Communications Act and the FCC rudesl (y) whether the holding of more
than 4.99% of the Class A Common Stock by thefgedi party would result in a violation
of FCC ownership rules or be inconsistent with I Approval;provided, however, that

a Holder may elect not to provide the informationclause (y), and any Ownership
Certification without the information in clause @hall not prohibit a Holder from receiving
up to 4.99% of the Class A Common Stock to thergxaéherwise entitled thereto pursuant
to this Equity Allocation Mechanism; and (b) th€eftification Deadline’” means the
deadline set forth in the FCC Ownership Procedweder for returning Ownership
Certifications.

Attributable Interests. Subject in all respects to the foreign-ownershptitions discussed
below, under FCC rules, an owner of equity in goooation which controls FCC broadcast
licenses may be deemed “attributable” if it ownseatly or indirectly, 5% or more of the
voting equity of such corporation. The distributiof Stock to a Holder of an Allowed
Credit Agreement Claim, Allowed Senior Notes Claim Allowed General Unsecured
Claim may be in the form of more than 4.99% of dhestanding Class A Common Stock
when the shares of Class A Common Stock are issneohd as of the Effective Date, only
if such Holder is identified on the FCC Long Fornppfcation (as the same may be
amended from time to time) pursuant to which FC@rapal is granted as the holder of an
attributable interest in Reorganized Cumulus. uérsHolder elects not to be deemed to
hold an “attributable” interest in Reorganized Clummuthen such Holder shall be issued up
to 4.99% of the outstanding Class A Common Stockmill shares of Class A Common

1 For the avoidance of doubt, the procedures s#t farthis Equity Allocation Mechanism shall notpact the

issuance of securities or other instruments underManagement Incentive Plan, which issuance disall
governed by the terms of the Management Incentiae.P
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Stock are issued on and as of the Effective Daité, amy remaining distribution in the form
of Class B Common Stock.

Restricted Stock. A Holder of an Allowed Credit Agreement Claim ynalect on its
Ownership Certification to receive its Class A Comm&tock or Class B Common Stock
as Restricted Stock by checking the Restricted KStolection box on the Ownership
Certification. Shares of Restricted Stock maylmbffered, sold or otherwise transferred
until after two (2) calendar days following deliyeaf the Restricted Stock from the transfer
agent designated by the Debtors (theatsfer Agent”) to such Holder of the Allowed
Credit Agreement Claim (each such periodRestricted Period”). After the expiration of

a Restricted Period, the initial Holder of suchreBamay make a request to the Transfer
Agent to remove the restrictive legend set forttsoch shares (thdRestrictive Legend”).
Upon receipt of any such request, the Transfer Agadhremove the Restrictive Legend.
Following the expiration of each applicable Restc Period and the removal of the
Restrictive Legend, the shares of Restricted Stwely be offered, sold or otherwise
transferred, subject to the same restrictions ansfter as the New Securities provided
herein and in the Disclosure Statement. In accmelavith the above, each share of
Restricted Stock will bear a legend to substagtiale following effect:

“THE SECURITY EVIDENCED HEREBY (THIS SECURITY")
MAY NOT BE OFFERED, SOLD OR OTHERWISE
TRANSFERRED FOR A PERIOD OF TWO (2) CALENDAR
DAYS FOLLOWING DELIVERY OF THIS SECURITY FROM
THE TRANSFER AGENT DESIGNATED BY THE ISSUER OF
THIS SECURITY (THE TRANSFER AGENT”) TO THE
INITIAL HOLDER (THE “RESTRICTED PERIOD”). AFTER
THE RESTRICTED PERIOD, THIS SECURITY MAY ONLY
BE OFFERED, SOLD OR OTHERWISE TRANSFERRED
FOLLOWING A REQUEST BY THE INITIAL HOLDER TO
THE TRANSFER AGENT TO REMOVE THIS RESTRICTIVE
LEGEND.”

ALLOCATION OF NEW SECURITIES:

The distribution of Stock and Special Warrants madend as of the Effective Date shall be as
follows:

1.

First, the (i) Term Loan Lender Equity Distrilaut shall be deemed made Pro Rata among
the Holders of Allowed Credit Agreement Claims; difdthe Unsecured Creditor Equity
Distribution shall be deemed made Pro Rata amoniger® of Allowed Senior Notes
Claims and Allowed General Unsecured Claiprsivided, however, that each of the Term
Loan Lender Equity Distribution and the Unsecureédior Equity Distribution shall be
deemed to have been made initially in the form pé&al Warrants issued as of the
Effective Date.
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Each deemed Holder of Special Warrants that (§ tumely delivered an
Ownership Certification as set forth herein and tire FCC Ownership
Procedures Order; and (i) has provided certifmmatiherein that its alien
ownership, as calculated in accordance with FCE€srus 0%, shall be deemed
to have exercised its Special Warrants as of tliectife Date to the fullest
extent possible in the form of Class B Common Stpo#vided, that any Holder
who has not checked the Class B Election box orQiweership Certification
shall be further deemed as of the Effective Datkawe immediately exchanged
such shares of Class B Common Stock for a like murob shares of Class A
Common Stockprovided, further, that, for any Holder of Class B Common
Stock that would be entitled to exchange its shémemore than 4.99% of the
outstanding Class A Common Stock when all shar&dasds A Common Stock
are issued on and as of the Effective Date, theberurof shares of Class B
Common Stock exchanged by such Holder for shar€@ast A Common Stock
shall be limited so that such Holder receives shafeClass A Common Stock
constituting no more than 4.99% of the total outdieg Class A Common
Stock issued unless the Debtors, in consultation the Term Lender Group, or
Reorganized Cumulus, as applicable, shall havermeted that the exchange
into shares of Class A Common Stock constitutingemtban 4.99% of the total
outstanding Class A Common Stock issued would astilt in a violation of
FCC ownership rules or be inconsistent with the F&proval (such proviso,
the “4.99% Rule”); provided, however, that in connection with the distribution
of Class A Common Stock or Class B Common StocKadders of Allowed
Credit Agreement Claims, such Holders may elecrdceive such stock as
Restricted Stock by checking the Restricted Stod&ctiéon box on the
Ownership Certification.

Each deemed Holder of Special Warrants that (§ tumely delivered an
Ownership Certification as set forth herein and tire FCC Ownership
Procedures Order; and (i) has provided certifmmatiherein that its alien
ownership, as calculated in accordance with FC&syu$ greater than 0% (each
a “Non-U.S. Holder,” and collectively, the Non-U.S. Holders’), shall be
deemed to have exercised its Special Warrantsygieoamong all such Non-
U.S. Holders, to receive Class B Common Stock,niramount, assuming all
Holders of Special Warrants that have not timeljivdeed an Ownership
Certification are 100% foreign-owned Non-U.S. Hokjeof shares that causes
the aggregate alien ownership (on an equity and waoting basis) of Stock to
equal, at most, twenty-two and one half percent5@%); provided, that such
allocation to Non-U.S. Holders shall be made omapertional basis taking into
account the number of Special Warrants held byNihve-U.S. Holders and each
such Holder’s contribution of alien ownership t@ #ggregate amount of alien
ownership of Stock as of the Effective Dé&tgy., assuming all Special Warrants
are not exercisable on the Effective Date, a No®-Wolder with a 1.0% alien
ownership will be deemed to have exercised morei&p@/arrants into Stock

3
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than a Non-U.S. Holder with an equivalent amounBpécial Warrants but a
20% alien ownership)yrovided further, that any Holder who has not checked
the Class B Election box on the Ownership Certificashall be further deemed
to have immediately exchanged such shares of Bl&smmon Stock for a like
number of shares of Class A Common Stock, subjeall respects to the 4.99%
Rule; provided, however, that in connection with the distribution of Cla&s
Common Stock or Class B Common Stock to HoldersAkdwed Credit
Agreement Claims, such Holders may elect to recginh stock as Restricted
Stock by checking the Restricted Stock Election lmwox the Ownership
Certification.

Each deemed Holder of Special Warrants that hdstimely delivered an
Ownership Certification as set forth herein and tire FCC Ownership
Procedures Order shall not be deemed to have sedrany Special Warrants as
of the Effective Dateprovided, however, that if such Holder properly completes
and delivers an Ownership Certification to Reorpeadi Cumulus at any time
after the Certification Deadline, and upon confitima from Reorganized
Cumulus that such Ownership Certification is satigfry, if such Holder (i) has
provided certification therein that its alien owsl@p, as calculated in
accordance with FCC rules, is 0%, then its equibcation shall be distributed
after the Effective Date in the manner set fortBaction 2(a) herein; or (i) has
provided certification therein that its alien owsl@p, as calculated in
accordance with FCC rules, is greater than 0%, iteequity allocation shall be
distributed after the Effective Date in the mansetrforth in Section 2(b) herein,
all subject to any limitations on stock ownershay frth in the Certificate of
Incorporation of Reorganized Cumulus.

3. Holder Elections. Notwithstanding anything to the contrary hereitjader of an Allowed
Credit Agreement Claim, Allowed Senior Notes Claiom, Allowed General Unsecured
Claim may, by making the appropriate election ao @wnership Certification, receive its
Term Loan Lender Equity Distribution or Unsecurecédtor Equity Distribution, as the
case may be, (i) entirely in the form of Specialrk&ats and shall not be deemed to have
exercised any Special Warrants, (ii) in Special Mfais deemed to have been exercised for
Class B Common Stock to the extent such Holderdigo of the Term Loan Lender
Equity Distribution or Unsecured Creditor EquitysBibution would consist of New
Common Stock pursuant to Section 2 above, with r@nyaining Special Warrants not
being deemed exercised, or (iii) in Special Wasgahtemed to have been exercised for
Class A Common Stock to the extent such Holderdi@o of the Term Loan Lender
Equity Distribution or Unsecured Creditor EquitysBibution would consist of New
Common Stock pursuant to Section 2 above, up t8%.9f the outstanding Class A
Common Stock when all shares of Class A CommonkSéoe issued on and as of the
Effective Date, with any remaining Special Warrantg being deemed exercised, all of
which elections are expressly subject to Sectibeldw.

4. Trading Deadlines and Tendering of Senior Notes. Holders of Senior Notes Claims shall
be required to tender their Senior Notes into th&ofated Tender Offer Program
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(*ATOP”) system of Depository Trust Company as set farththe FCC Ownership
Procedures Order (thdrading Deadlin€’). The positions of such Holders in the Senior
Notes will be segregated through ATOP and such ételthereafter will be unable to trade
their Senior Notes Claims.Helders-eiDistributions on account of Allowed Credit
Agreement Claims willalse—-be-unableto—trade-theibe made based on the Credit
AgreementClaims-afterthe Frading-Deadlind\gent’s reqister as of the Distribution

Record Date and trades not reflected on such reqister shall not be recognized for
purposes of distributions under the Plan

5. FCC Limits on Ownership. Notwithstanding anything else herein, nothinghis Equity
Allocation Mechanism shall (i) permit any Holder twld more than 4.99% of the
outstanding Class A Common Stock on or after tHedb¥e Date unless the Debtors, in
consultation with the Term Lender Group, or Reoiggth Cumulus, as applicable, shall
have determined that such ownership will not caus®lation of FCC ownership rules or
be inconsistent with the FCC Approval, or (i) cau®eorganized Cumulus to exceed an
aggregate alien ownership percentage (on an egudy a voting basis) of twenty-two and
one half percent (22.50%) in the Stock prior to Dreelaratory Ruling. Any distribution in
contravention of the preceding sentence shall hestadl to the minimum extent necessary
to comply with those limitations. In determinindgn@her any Holder would hold more than
4.99% of the outstanding Class A Common Stock omfter the Effective Date, such
Holder will be attributed with any stock held by odéimer Holder under common
management or that otherwise would be aggregatderuhe FCC’s ownership attribution
rules.

6. Post-Effective Date Allowed General Unsecured Claims. Pursuant to and in accordance
with Article VII.F of the Plan, the Reorganized Debtors shall witthlzoteserve of Special
Warrants to pay Holders of Disputed Claims that@emeral Unsecured Claims that may
become Allowed Claims pursuant to the terms oRla@. If a General Unsecured Claim is
not Allowed as of the Effective Date and become®kowed General Unsecured Claim
after the Effective Date, and the Holder of suclovwed General Unsecured Claim has
timely delivered an Ownership Certification as feeth in the FCC Ownership Procedures
Order, if such Holder (i) has provided certificatitherein that its alien ownership, as
calculated in accordance with FCC rules, is 0%ntlite equity allocation shall be
distributed in the manner set forth in Section 2{@jein; or (i) has provided certification
therein that its alien ownership, as calculatedcicordance with FCC rules, is greater than
0%, then its equity allocation shall be distribuiedhe manner set forth in Section 2(b)
herein, all subject to any limitations on stock ewship set forth in the Certificate of
Incorporation of Reorganized Cumulus.

PosT-DECLARATORY RULING REALLOCATION OF NEW SECURITIES:

Subject to the terms of the Warrant Agreement,r dfte Declaratory Ruling, any exercise or
deemed exercise of the Special Warrants as a m@sthiie Declaratory Ruling shall be made as
follows:

1. 100% Foreign Ownership. If the FCC adopts a Declaratory Ruling allowing #treign
ownership of Reorganized Cumulus, then Non-U.S.deisl shall be deemed to have

5
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exercised their Special Warrants to the fulleseltxpossible for the corresponding number
of shares of Class B Common Stopkovided, that any Holder who had not checked the
Class B Election box on the Ownership Certificatglmall be further deemed to have
immediately exchanged such shares of Class B Con8tmek for a like number of shares
of Class A Common Stock, subject in all respectth®n4.99% Ruleprovided, however,
that in connection with the distribution of ClassGdmmon Stock or Class B Common
Stock to Holders of Allowed Credit Agreement Clairegch Holders may have elected to
receive such stock as Restricted Stock by checkmdrestricted Stock Election box on the
Ownership Certification.

2. Foreign Ownership Between 25% and 100%. If the FCC adopts a Declaratory Ruling
allowing foreign ownership of Reorganized Cumulesween twenty-five percent (25%)
and one hundred percent (100%) (tRartial Declaratory Ruling Percentage”), then, each
Non-U.S. Holder of Special Warrants that has tinteiivered an Ownership Certification
in accordance with the Plan and the Warrant Agregnsball be deemed to have exercised
its Special Warrants, pro rata among all such Nd®-Woldersi(e., calculated with the
denominator as the number of Special Warrants bgldNon-U.S. Holders who timely
provide an Ownership Certification), to receive SSl8 Common Stock, in an amount of
shares that causes the aggregate alien ownershipn(@quity and on a voting basis) of
Stock to equal, at most, the Partial DeclaratoryinguPercentageprovided, that any
Holder who had not checked the Class B Electiondioxhe Ownership Certification shall
be further deemed to have immediately exchangel si@res of Class B Common Stock
for a like number of shares of Class A Common Stsaobject in all respects to the 4.99%
Rule; provided, however, that in connection with the distribution of Clas£ommon Stock
or Class B Common Stock to Holders of Allowed Crédjreement Claims, such Holders
may have elected to receive such stock as Restristeck by checking the Restricted
Stock Election box on the Ownership Certificatioifor the avoidance of doubt, any Non-
U.S. Holder that does not timely provide its Owhgr<Certification in accordance with the
Plan and the Warrant Agreement shall retain itscBpaVarrants, and such Special
Warrants shall not be deemed exercised into ClasSoAimon Stock and/or Class B
Common Stock pursuant to this Section 2.

3. Foreign Ownership Under 25%. If the FCC does not grant the Declaratory Rulingasdo
permit foreign ownership of Reorganized Cumulusxoeed 25%, then Non-U.S. Holders
cannot elect to convert their Special Warrants #tiock and must either hold such Special
Warrants or transfer them.
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