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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS
HOUSTON DIVISION

)
In re: ) Chapter 11

)
CUMULUS MEDIA INC,, et al.,' ) Case No. 26-90346 (ARP)

)
Debtors. ) (Jointly Administered)

)

NOTICE OF FILING OF FIRST SUPPLEMENT TO PLAN SUPPLEMENT
[Relates to Docket Nos. 20, 21, and 172]

PLEASE TAKE NOTICE that, on March 5, 2026, Cumulus Media Inc. and its debtor
affiliates (collectively, the “Debtors”) filed the Joint Prepackaged Chapter 11 Plan of
Reorganization of Cumulus Media Inc. and Its Debtor Affiliates [Docket No. 20] (as may be
amended, supplemented, or modified from time to time, the “Plan”)? and the disclosure statement
with respect thereto [Docket No. 21] (as may be amended, supplemented, or modified from time
to time, the “Disclosure Statement”) with the United States Bankruptcy Court for the Southern
District of Texas (the “Bankruptcy Court”).

PLEASE TAKE FURTHER NOTICE that, on March 31, 2026, the Debtors filed the
Plan Supplement for the Joint Prepackaged Chapter 11 Plan of Reorganization of Cumulus Media
Inc. and Its Debtor Affiliates [Docket No. 172] (the “Initial Plan Supplement”) with the United
States Bankruptcy Court for the Southern District of Texas (the “Bankruptcy Court”).

PLEASE TAKE FURTHER NOTICE that the Debtors hereby file the attached First
Supplement to Plan Supplement for the Joint Prepackaged Chapter 11 Plan of Reorganization of
Cumulus Media Inc. and Its Debtor Affiliates (the “First Supplement to the Plan Supplement” and,
together with the Initial Plan Supplement, and as may be amended, supplemented, or modified
from time to time, the “Plan Supplement”).

PLEASE TAKE FURTHER NOTICE that the First Supplement to the Plan Supplement
includes drafts of the following documents (certain of which represent updates to exhibits which
were included as placeholders in the Initial Plan Supplement, and certain of which continue to be
negotiated between interested parties and the Debtors, and which will be filed in substantially final
form before the Effective Date), as may be amended, supplemented, or modified from time to time:

A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’
claims and noticing agent at www.veritaglobal.net/cumulusmedia. The Debtors’ service address for purposes of
these chapter 11 cases is: 780 Johnson Ferry Road, N.E., Suite 500, Atlanta, Georgia 30342.

Capitalized terms used but not defined herein shall have the meaning ascribed to such term in the Plan.
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Exhibit A: Employment Agreements

Exhibit A-1: Amended CEO Agreement

Exhibit A-2:  Amended CFO Agreement
Exhibit B: Exit Notes Term Sheet

Exhibit C: Identity of Members of the New Board

PLEASE TAKE FURTHER NOTICE that the hearing at which the Bankruptcy Court
will consider approval of the Disclosure Statement and confirmation of the Plan
(the “Combined Hearing”) will commence on April 15, 2026, at 1:00 p.m., prevailing Central
Time, before the Honorable Alfredo R. Perez, in the United States Bankruptcy Court for the
Southern District of Texas, located at 515 Rusk Avenue, Courtroom 400, Houston, Texas 77002,
or via remote video. Prior to the Combined Hearing, the Debtors will make applicable instructions
for remote attendance available to all interested parties. The Combined Hearing may be continued
from time to time by the Bankruptcy Court or the Debtors without further notice other than by such
adjournment being announced in open court or by a notice of adjournment filed with the
Bankruptcy Court.

PLEASE TAKE FURTHER NOTICE that the deadline for filing objections to the Plan
has been established by Bankruptcy Court order? as April 7, 2026, at 4:00 p.m., prevailing Central
Time (the “Plan/Disclosure Statement Objection Deadline”). Any objection to the Plan must:
(a) be in writing; (b) conform to the Bankruptcy Rules, the Bankruptcy Local Rules, and any orders
of the Bankruptcy Court; (c) set forth the name of the objecting party, the basis for the objection,
the specific grounds thereof and, if practicable, a proposed modification to the Plan or Disclosure
Statement that would resolve such objection; and (d) be filed with the Bankruptcy Court, together
with proof of service, and served upon the following parties so as to be actually received on or
before the Plan/Disclosure Statement Objection Deadline:

1. the Debtors, Cumulus Media Inc., 780 Johnson Ferry Road, N.E., Suite 500,
Atlanta, Georgia 30342, Attn: Richard Denning
(Richard.Denning(@cumulus.com);

1i. proposed co-counsel to the Debtors, Paul, Weiss, Rifkind, Wharton &
Garrison LLP, 1285 Avenue of the Americas, New York, New York 10019,

3 On March 5, 2026, the Bankruptcy Court entered the Order (1) Scheduling Combined Hearing on (A) Adequacy
of Disclosure Statement and (B) Confirmation of the Plan; (II) Conditionally Approving Disclosure Statement;
(11I) Approving Solicitation Procedures and Form and Manner of Notice of Commencement, Combined Hearing,
and Objection Deadline; (IV) Fixing Deadline to Object to the Disclosure Statement and Plan; (V) Approving
Notice and Objection Procedures for the Assumption of Executory Contracts and Unexpired Leases;
(V1) Conditionally (A) Directing the United States Trustee Not to Convene Section 341 Meeting of Creditors and
(B) Waiving Requirement of Filing Statements of Financial Affairs, Schedules of Assets and Liabilities,
and 2015.3 Reports; and (VII) Granting Related Relief [Docket No. 23].
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Attn: Jacob A. Adlerstein (jadlerstein@paulweiss.com), Kyle J. Kimpler
(kkimpler@paulweiss.com), Sarah Harnett (sharnett@paulweiss.com), and
Alana J. Page (apage@paulweiss.com) and Porter Hedges LLP, 1000 Main
St., 36th Floor, Houston, TX 77002, Attn: John F. Higgins
(Jhiggins@porterhedges.com) and M. Shane Johnson
(sjohnson@porterhedges.com);

1ii. counsel to the Ad Hoc Group, Gibson, Dunn & Crutcher LLP, 200 Park
Ave, New York, New York 10166, Attn: Scott J. Greenberg
(sgreenberg@gibsondunn.com), Michael J. Cohen
(mcohen@gibsondunn.com), and Stephen D. Silverman
(ssilverman(@gibsondunn.com);

iv. counsel to the Consenting ABL Parties, Riemer & Braunstein LLP, Times
Square Tower (Suite 2506), Seven Times Square, New York, New York
10036, Attn: Steven Fox (SFox@riemerlaw.com) and FBT Gibbons LLP,
Rosewood Court, 2101 Cedar Springs Road, Suite 900, Dallas, TX 75201,
Attn: Rebecca Matthews (rmatthews@fbtgibbons.com); and

V. the Office of the United States Trustee for the Southern District of Texas
(the “U.S. Trustee™), 515 Rusk Avenue, Suite 3516, Houston, Texas 77002,
Attn: Ha Nguyen (Ha.Nguyen@usdoj.gov) and Andrew Jimenez
(Andrew.Jimenez@usdoj.gov).

PLEASE TAKE FURTHER NOTICE that the documents, or portions thereof, contained
in the Plan Supplement are not final and remain subject to ongoing review and continuing
negotiations in accordance with the term of the Plan and Restructuring Support Agreement and the
final versions may contain material differences from the versions filed herewith. For the avoidance
of doubt, the parties thereto have not consented to such document as being in final form and reserve
all rights in that regard. The Debtors reserve the right, subject to the terms and conditions set forth
in the Plan and the Restructuring Support Agreement, to alter, amend, modify, or supplement any
document in the Plan Supplement through the Effective Date. If any document in the Plan
Supplement is altered, amended, modified, or supplemented in any material respect prior to the
Combined Hearing, the Debtors will file a redline of such document with the Bankruptcy Court.
Please be further advised that the Plan may be modified, if necessary, pursuant to section 1127 of
the Bankruptcy Code prior to, during, or as a result of the Combined Hearing.

PLEASE TAKE FURTHER NOTICE that, if you would like to obtain a copy of
the Disclosure Statement, the Plan, the Plan Supplement, or any related documents, you should
contact Kurtzman Carson Consultants, LLC d/b/a Verita Global, the solicitation and voting agent
retained by the Debtors in these chapter 11 cases (the “Solicitation Agent”), by calling toll free in
the United States and Canada at (877) 634-7177 or outside of the United States or Canada at
(424) 236-7223, or sending an electronic mail message to cumulusinfo@veritaglobal.com and
requesting that copies be provided to you. You may also obtain copies of any pleadings filed in
these chapter 11 cases for a fee via PACER at https://ecf.txsb.uscourts.gov/, or free of charge on
the website maintained by the Debtors’ Solicitation Agent, at
www.veritaglobal.net/cumulusmedia. Please be advised that the Solicitation Agent is authorized
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to answer questions about, and provide additional copies of, documents filed in the chapter 11
cases, but may not provide legal advice.

ARTICLE VIII OF THE PLAN CONTAINS RELEASE, INJUNCTION, AND RELATED
PROVISIONS THAT MAY AFFECT YOUR RIGHTS. THUS, YOU ARE ADVISED TO
REVIEW AND CONSIDER THE PLAN CAREFULLY BECAUSE YOUR RIGHTS
MIGHT BE AFFECTED THEREUNDER.

THIS NOTICE IS BEING SENT TO YOU FOR INFORMATIONAL PURPOSES ONLY.
IF YOU HAVE QUESTIONS WITH RESPECT TO YOUR RIGHTS UNDER THE PLAN
OR ANYTHING STATED HEREIN, YOU SHOULD DISCUSS WITH YOUR
ATTORNEY. IF YOU DO NOT HAVE AN ATTORNEY, YOU MAY WISH
TO CONSULT ONE.
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Dated: April 6, 2026

Respectfully submitted,

/s/ John F. Higgins

PORTER HEDGES LLP

John F. Higgins (TX Bar No. 09597500)

M. Shane Johnson (TX Bar No. 24083263)
Megan Young-John (TX Bar No. 24088700)
James A. Keefe (TX Bar No. 24122842)
John (“Jack”) Eiband (TX Bar No. 24135185)
1000 Main St., 36th Floor

Houston, Texas 77002

Telephone:  (713) 226-6000

Facsimile: (713) 226-6248
jhiggins@porterhedges.com
sjohnson@porterhedges.com
myoung-john@porterhedges.com
jkeefe@porterhedges.com
jeiband@porterhedges.com

-and -

PAUL, WEISS, RIFKIND, WHARTON &
GARRISON LLP

Paul M. Basta (admitted pro hac vice)
Jacob A. Adlerstein (admitted pro hac vice)
Kyle J. Kimpler (admitted pro hac vice)
Sarah Harnett (admitted pro hac vice)
Alana J. Page (admitted pro hac vice)

1285 Avenue of the Americas

New York, New York 10019

Telephone:  (212) 373-3000

Facsimile: (212) 757-3990
pbasta@paulweiss.com
jadlerstein@paulweiss.com
kkimpler@paulweiss.com
sharnett@paulweiss.com
apage@paulweiss.com

Proposed Co-Counsel to the Debtors
and Debtors in Possession
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Certificate of Service

I certify that, on April 6, 2026, I caused a copy of the foregoing document to be served by
the Electronic Case Filing System for the United States Bankruptcy Court for the Southern District
of Texas.

/s/ John F. Higgins

John F. Higgins
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS
HOUSTON DIVISION

)
In re: ) Chapter 11

)
CUMULUS MEDIA INC,, et al.,' ) Case No. 26-90346 (ARP)

)
Debtors. ) (Jointly Administered)

)

FIRST SUPPLEMENT TO PLAN SUPPLEMENT
FOR THE JOINT PREPACKAGED CHAPTER 11 PLAN OF
REORGANIZATION OF CUMULUS MEDIA INC. AND ITS DEBTOR AFFILIATES

TABLE OF CONTENTS

Exhibit Description
Exhibit A: Employment Agreements

Exhibit A-1: Amended CEO Agreement
Exhibit A-2: Amended CFO Agreement
Exhibit B: Exit Notes Term Sheet

Exhibit C: Identity of Members of the New Board

1

A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’
claims and noticing agent at www.veritaglobal.net/cumulusmedia. The Debtors’ service address for purposes of
these chapter 11 cases is: 780 Johnson Ferry Road, N.E., Suite 500, Atlanta, Georgia 30342.
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Exhibit A

Employment Agreements
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Exhibit A-1

Amended CEO Agreement
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AMENDED AND RESTATED EMPLOYMENT AGREEMENT

This Employment Agreement (this “Agreement”), amended and restated as of March 31,
2026, 1s made by and between Cumulus Media Inc., a Delaware corporation (the “Company”), and
Mary G. Berner (the “Executive”).

WITNESSETH:

WHEREAS, the Company and the Executive previously entered into an Amended and
Restated Employment Agreement, dated as of March 19, 2020, as amended (the “Existing
Agreement”), pursuant to which the Executive serves as the President and Chief Executive Officer
of the Company;

WHEREAS, the Company has entered into that certain Restructuring Support Agreement,
dated as of March 4, 2026, by and between the Company and certain other parties thereto (the
‘CRSA”);

WHEREAS, the Bankruptcy Court entered the Confirmation Order (as defined in the RSA)
on April [ ], 2026 (the “Confirmation Date”) confirming the Company’s Joint Prepackaged
Chapter 11 Plan of Reorganization (as amended, the “Plan”); and

WHEREAS, in connection with the RSA, the Company and the Executive desire to
continue to employ the Executive in the capacity of President and Chief Executive Officer pursuant
to the terms of this Agreement which, upon the Start Date (as defined below), will supersede the
terms of the Existing Agreement in their entirety.

NOW, THEREFORE, in consideration of the foregoing and the mutual representations,
warranties, covenants, and agreements contained herein and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, and subject to the
terms and conditions set forth below, the Company and the Executive hereby agree as follows:

1. Effectiveness. This Agreement is effective as of the Confirmation Date
(hereinafter, the “Start Date’). Subject to the terms and conditions set forth in this Agreement, the
terms of this Agreement shall supersede the terms of the Existing Agreement, which shall be of no
further force or effect on and after the Start Date.

2. Term of Employment. The Executive’s employment under the terms and
conditions of this Agreement shall commence on the Start Date and shall continue until the end of
the calendar year in which the Start Date occurs (the “Initial Term”), subject to the automatic
renewal provision described in the next sentence. The term of the Executive’s employment under
this Agreement shall be automatically extended for an additional one (1) year period upon the
expiration of the Initial Term and on each subsequent anniversary thereof (each, a “Renewal
Term”). The Initial Term and any Renewal Term are collectively referred to as the “Term,” and
the Term shall continue as described in this paragraph unless either the Company or the Executive
provides written notice to the other no less than ninety (90) days prior to the scheduled expiration
of the Term that the Term shall not be so extended (“Non-Renewal Notice). Notwithstanding
anything in this Agreement to the contrary and subject to the terms of Section 6 hereof, the
Executive shall be an at-will employee of the Company.
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3. Position and Duties.

(a) During the Term, the Executive shall, pursuant to the terms of this Agreement,
serve as President and Chief Executive Officer of the Company, and shall report solely and directly
to the Board of Directors of the Company (the “Board”). The Executive shall be based in New
York, New York (but permitted to work remotely); provided, that the Executive understands and
agrees that she shall be required to travel for business reasons, including to the Company’s
headquarters and to other Company locations.

(b) During the Term, the Executive shall be a full-time employee of the Company, shall
dedicate substantially all of her working time to the Company, and shall have no other employment
or other business ventures that are undisclosed to the Company or that conflict with Executive’s
duties under this Agreement. The Executive shall (i) have all authorities, duties and
responsibilities customarily exercised by an individual serving as President and Chief Executive
Officer of a company the size and nature of the Company; (ii) be assigned no duties or
responsibilities that are materially inconsistent with, or that materially impair her ability to
discharge, the foregoing duties and responsibilities; (iii) serve as a member of the Board during
the Term (and during the Term, the Board shall nominate the Executive for reelection to serve on
the Board); and (iv) have such additional duties and responsibilities, consistent with the foregoing,
as the Board may from time to time assign to her.

(©) Notwithstanding the foregoing, nothing herein shall prohibit the Executive from (1)
participating in trade associations or industry organizations that are related to the business of the
Company, (i1) engaging in charitable, civic or political activities, (iii) engaging in personal
investment activities for the Executive and her family that do not give rise to any conflicts of
interest with the Company or its affiliates, or (iv) with the prior approval of the Chairman of the
Board, accepting directorships unrelated to the Company that do not give rise to any conflicts of
interest with the Company or its affiliates, in each case so long as such interests do not materially
interfere, individually or in the aggregate, with the performance of the Executive’s duties
hereunder. The Company acknowledges and approves the current activities of the Executive as
heretofore disclosed to the Company in writing in connection with entry into this Agreement.

4. Compensation.

(a) Base Salary. The Company shall pay the Executive a base salary at an annual rate
of $1,250,000, less applicable deductions, payable in substantially equal installments in
accordance with the Company’s regular payroll practices as in effect from time to time (the base
salary as in effect from time to time, the “Base Salary”) during the Term. The Base Salary may
be increased from time to time at the Board’s sole discretion.

(b) Annual Bonus. For and in respect of each calendar year during the Term (including,
for the avoidance of doubt, the calendar year beginning on January 1, 2026 and ending on
December 31, 2026), the Executive shall be eligible to receive a targeted annual cash incentive
award equal to 100% of the then-current Base Salary (the “Target Bonus™), but in no event shall
the Executive receive an annual cash incentive award in excess of 200% of the then-current Base
Salary (“Maximum Bonus”); provided that for calendar year 2026, (i) the Target Bonus and
Maximum Bonus will be determined based on the actual Base Salary paid to the Executive during
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calendar year 2026 (including amounts paid under the Existing Agreement prior to the Start Date)
and (ii) the performance criteria applicable to the Annual Bonus (as defined herein) for the portion
of the calendar year prior to the Start Date shall be based on the performance criteria determined
by the Compensation Committee prior to the Start Date. The actual amount of the bonus (each, an
“Annual Bonus”), which may be more or less than the Target Bonus although not exceed the
Maximum Bonus, shall be determined based on the achievement of performance criteria relating
to the Executive and/or the Company, as determined each year in good faith by the Compensation
Committee of the Board (the “Compensation Committee™), following consultation with the
Executive. In addition, coincident with the determination by the Compensation Committee of the
performance criteria for such year, the Compensation Committee may adjust upward, only in
respect of that year, the Target Bonus and/or the Maximum Bonus applicable thereto. The Annual
Bonus, if any, shall be paid to the Executive in accordance with terms of the Company’s annual
bonus program and in all events all amounts thereunder will be paid no later than March 15 of the
year following the year to which it relates; provided, that, except as otherwise provided in Section
6, the Executive remains actively employed by the Company and has not provided a notice of
resignation to the Company or received a notice of termination from the Company, in each case as
of the last day of the calendar year to which the bonus relates.

(c) Equity Awards. No later than ninety (90) days following the Effective Date (as
defined in the Plan) (the “MIP Allocation Date’’), the Board shall establish a management incentive
plan (the “MIP”), pursuant to which 10% of New Common Stock (as defined in the Plan), on a
fully diluted basis (the “MIP Pool”), shall be reserved for issuance of awards under the MIP to
employees and independent directors of the Company, as determined in good faith by the Board.
The Board shall, in good faith and in consultation with the Executive, (1) allocate, grant and issue
a portion of the MIP Pool on or prior to the MIP Allocation Date; and (2) allocate, grant and issue
awards under the MIP to the Executive (the “Initial Grant”) on or prior to the MIP Allocation Date,
which the Executive may choose whether or not to accept. Any equity-based awards relating to
the Company’s common stock granted to the Executive on or after the Start Date, including the
Initial Grant, are referred to herein as “Equity Awards.” Such Equity Awards shall be subject to
the terms and conditions of the applicable equity plans and programs, including, without limitation,
the Company’s right to amend or terminate the plans at any time and without advance notice to
the participants. The Executive acknowledges and agrees that the Executive has forfeited all
amounts and entitlements previously awarded under the Cumulus Media Inc. 2020 Equity and
Incentive Compensation Plan (as amended and restated effective April 26, 2023).

(d) Vacation and Benefits. The Executive shall be entitled to four (4) weeks of paid
vacation for each calendar year during the term (prorated for any partial calendar year), which
shall be accrued and used in accordance with the applicable policies of the Company as in effect
from time to time. The Executive shall be eligible to participate in such medical, dental, vision
and life insurance, retirement and other employee benefit plans and perquisites as the Company
may have or establish from time to time (the “Employee Plans’) on terms and conditions applicable
to other senior executives of the Company generally. The foregoing, however, shall not be
construed to require the Company to establish any such plans or to prevent the modification or
termination of such plans once established.

(e) Expenses. The Company shall pay or reimburse the Executive for reasonable and
necessary business expenses incurred by the Executive in connection with her duties on behalf of
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the Company in accordance with the applicable expense reimbursement policies of the Company
as in effect from time to time (“Expense Reimbursement Policies”), following submission by the
Executive of applicable documentation as required by the Expense Reimbursement Policies.

5. Termination of Employment. The Term and the Executive’s employment
hereunder shall be terminated upon the first to occur of the following:

(a) The Executive’s death or Disability. For purposes of this Agreement, “Disability”
means that the Executive shall have been substantially unable to perform her material duties
hereunder by reason of physical or mental illness or incapacity for a period of four and one-half
(4.5) consecutive months, or for a period of 135 calendar days, whether or not consecutive, during
any 365-day period, as a result of a condition that is treated as a total or permanent disability under
the long-term disability insurance policy of the Company that covers the Executive, as in effect
from time to time. The determination of “Disability” shall be made by a physician selected by the
Company in good faith and subject to the approval of the Executive (or her family if Executive is
not capable of approval) which approval shall not be unreasonably withheld, and the Executive
hereby consents to examination by such physician and to the disclosure to the Company by any
physician of any and all diagnoses, test results, opinions and other information obtained by such
physician during or as a result of the examinations to which the Executive hereby consents.

(b) The termination of the Executive’s employment by the Company with or without
Cause. For purposes of this Agreement, “Cause” means (i) the conviction of the Executive of a
felony under the laws of the United States or any state thereof, whether or not appeal is taken; (ii)
the conviction of the Executive for a violation of criminal law involving the Company and its
business; (iii) the willful misconduct of the Executive, or the willful or continued failure by the
Executive (except as a result of disability or illness) to substantially perform her duties hereunder,
in either case which has a material adverse effect on the Company; or (iv) the willful fraud or
material dishonesty of the Executive in connection with her performance of duties to the Company.
However, in no event shall the Executive’s employment be considered to have been terminated for
Cause unless and until the Executive receives a copy of a resolution adopted by the Board finding
that, in the good faith opinion of the Board, the Executive is guilty of acts or omissions constituting
Cause, which resolution has been duly adopted by an affirmative vote of a majority of the Board,
excluding the Executive and any individual alleged to have participated in the acts constituting
Cause. Any such vote shall be taken at a meeting of the Board called and held for such purpose,
after reasonable written notice is provided to the Executive setting forth in reasonable detail the
facts and circumstances claimed to provide a basis of termination for Cause and the Executive is
given an opportunity, together with counsel, to be heard before the Board. The Executive shall
have the opportunity to cure any such acts or omissions (other than items (i) or (i1) above) within
thirty (30) days of the Executive’s receipt of such resolution. The foregoing shall not limit the
right of the Company to suspend the Executive from her day-to-day responsibilities with the
Company pending the completion of such notice and cure procedures.

(©) The termination of the Executive’s employment by the Executive with or without
Good Reason. For purposes of this Agreement, “Good Reason” means (x) in each case without
the Executive’s express written consent, (i) a material diminution in the Executive’s authority,
duties or responsibilities or an adverse change in the Executive’s reporting responsibilities; (ii) a
material diminution in the Executive’s title or position (it being acknowledged herein by the parties
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that in the event it is expressly agreed in writing by Company and Executive that the title of
President shall be given to another individual, such a change will not constitute “Good Reason”
under this Agreement); (ii1) a reduction in the Base Salary; (iv) with respect to the annual cash
incentive award, a reduction in the Target Bonus or Maximum Bonus; (v) the relocation of the
Executive’s principal place of employment in a manner which would violate Section 3(a) of this
Agreement; (vi) a failure by any successor to the Company to expressly assume this Agreement;
(vii) a failure to nominate the Executive to the Board or removal from the Board (except in
connection with a termination of the Executive’s employment by the Company with Cause); (viii)
a material breach of this Agreement by the Company; or (viii) the Board fails to make the Initial
Grant on or prior to the MIP Allocation Date or (y) the Executive elects not to accept the Initial
Grant. Notwithstanding the foregoing, no termination of employment by the Executive shall be a
termination for Good Reason unless (A) within thirty (30) days after the date of the condition or
event giving rise to Good Reason, the Executive gives notice to the Company that the Executive
does not wish to remain in the employ of the Company as a result of such condition or event, (B)
except with respect to subclause (x) (viii) and clause (y) (for which no cure right shall exist), the
Company does not cure such condition or event within thirty (30) days after receiving the notice
described in the preceding clause (A), and (C) the Executive terminates employment within ninety
(90) days after the initial existence of such condition or event.

(d) The termination of the Executive’s employment following the timely provision of
a Non-Renewal Notice by the Company or the Executive to the other party.

6. Payments and Benefits Upon Termination of Employment.

(a) Termination upon the Executive’s Death or Disability. If, during the Term, the
Executive dies or incurs a Disability, the Term and the Executive’s employment hereunder shall
automatically terminate, and the Company shall have no further obligation to the Executive
hereunder, except to pay to or provide the Executive (or her estate) with (1) any unpaid Base Salary
through the date of termination; (ii) any accrued and unpaid bonus payable with respect to a
completed calendar year pursuant to Section 4(b); (iii) any accrued and unpaid vacation and/or
sick days accrued through the date of termination; (iv) any amounts or benefits owing to the
Executive or her beneficiaries under the Employee Plans and Equity Awards (pursuant to the terms
and conditions thereof); and (v) any amounts owing to the Executive for reimbursement of
expenses properly incurred by the Executive prior to the date of termination pursuant to the
Expense Reimbursement Policies, in each case payable in accordance with the Company’s payroll
procedures, the terms of the applicable plans, or the Expense Reimbursement Policies, as
applicable (the “Accrued Compensation and Benefits™). In addition, the Executive (or her estate)
shall be entitled to receive an Annual Bonus equal to the product of (A) the Annual Bonus the
Executive would have received had she remained employed through the last day of the calendar
year to which the bonus relates, based on actual performance through the applicable performance
period, and (B) a fraction, the numerator of which is the number of days the Executive was
employed by the Company in the year in which the date of date of termination occurred and the
denominator of which is 365, payable at the time bonus payments are made to other executives of
the Company but in no event later than March 15 of the calendar year following the year that
includes the Executive’s date of termination.
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(b) Termination by the Company for Cause or Resignation by the Executive without
Good Reason. If, during the Term, the Executive’s employment is terminated by the Company for
Cause or the Executive resigns without Good Reason, the Company shall have no further
obligation to the Executive hereunder, except to pay or provide the Accrued Compensation and
Benefits.

(©) Termination by the Company without Cause or Resignation by the Executive for
Good Reason. If, during the Term, the Executive’s employment is terminated by the Company
without Cause (other than a termination pursuant to Section 6(a)) or the Executive terminates her
employment for Good Reason (in either case, a “Qualifying Termination”), then the Company
shall pay or provide the Accrued Compensation and Benefits, and subject to Section 6(f):

(1) The Company shall make cash payments to the Executive equal in the
aggregate to the product of (A) (x) in the event of a resignation for Good Reason pursuant to
Section 5(c)(y), one (1.0), or (y) in the event of any other Qualifying Termination, one and three-
quarters (1.75) (in each case, the “Severance Multiple) and (B) the sum of the Base Salary and
Target Bonus as in effect immediately prior to the date of termination (without regard to any
reduction to the Base Salary or Target Bonus that gave rise to Good Reason) (the “Severance
Payment”). The Severance Payment shall be made as a lump-sum payment on the first payroll
following the satisfaction of the Release Requirement;

(11) The Company shall make a lump sum cash payment to the Executive equal
to the product of (A) the Annual Bonus the Executive would have received had she remained
employed through the last day of the calendar year to which the bonus relates, based on actual
performance through the applicable performance period, and (B) a fraction, the numerator of which
is the number of days the Executive was employed by the Company in the year in which the date
of termination occurred and the denominator of which is 365, payable at the time bonus payments
are made to other executives of the Company but in no event later than March 15 of the calendar
year following the year that includes the Executive’s date of termination (the “Pro-Rata Bonus”);

(i11))  Unless otherwise agreed to in writing between the parties, 50% of any
Equity Awards that are unvested as of the date of termination shall become immediately and fully
vested and exercisable, subject to any performance conditions or restrictions on exercise contained
in the applicable award agreements for such Equity Awards, and the remaining 50% of any
unvested Equity Awards shall be forfeited; provided, however, in the event the Qualifying
Termination occurs during the six-month period immediately preceding a Change in Control, then
100% of any unvested Equity Awards shall become fully vested and exercisable, with any
performance conditions or restrictions on exercise deemed satisfied, effective as of the
consummation of the Change in Control; and

(iv)  The Executive and her covered dependents shall be entitled to continued
participation for eighteen (18) months following the date of termination (the “Benefit Continuation
Period”) in such medical, dental, vision and hospitalization insurance coverage in which the
Executive and her eligible dependents were participating immediately prior to the date of
termination, subject to the terms and conditions of the applicable benefit plans as in effect from
time to time (the “Continued Benefits”), provided that the Executive shall not be required to pay
any premiums or other amounts to obtain such coverage. The full amount of the premiums that
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the Executive would be required to pay to obtain the Continued Benefits actually provided to the
Executive during the Benefit Continuation Period under the Consolidated Omnibus Budget
Reconciliation Act of 1986, as amended (the “Premium Cost”), shall be imputed as taxable income
to the Executive, and the Executive shall be responsible for the payment of all income taxes
incurred as a result of such imputed income, provided that the Company will reimburse the
Executive (within thirty (30) days following the Company’s receipt of evidence of the cost to
Executive) for the amount of such income taxes plus the amount of all additional income taxes
incurred by the Executive upon such payment by the Company. If the Executive is not permitted
to receive a Continued Benefit during the Benefit Continuation Period as a result of applicable law
or the terms of the applicable Employee Plan, the Company shall reimburse the Executive (within
thirty (30) days following the Company’s receipt of evidence of the cost to Executive) for (i) the
amount actually incurred by the Executive to obtain coverage no more favorable than the
applicable Continued Benefit, up to the portion of the Premium Cost necessary to provide the
corresponding Continued Benefit for the applicable portion of the Continued Benefit Period, plus
(i1) the amount of all additional income taxes incurred by the Executive upon such payment by the
Company (the “Benefit Reimbursement”). Notwithstanding the foregoing, the Executive shall not
be entitled to receive a Continued Benefit or the Benefit Reimbursement to the extent that she
becomes eligible to receive a comparable benefit from another employer of hers during the Benefit
Continuation Period. The Executive shall promptly, and in no event later than five (5) business
days after the commencement of eligibility thereof during the Benefit Continuation Period, report
the eligibility to receive any such comparable benefit to the Company.

(d) Qualifying Termination in Connection with a Change in Control. If, during the
Term, the Executive’s employment is terminated by reason of a Qualifying Termination within
twelve (12) months following a Change in Control or within three (3) months prior to a Change in
Control (except as otherwise provided in Section 6(c)(iii) above in the case of the benefits provided
by Section 6(d)(iii) below), then the Company shall pay or provide the Accrued Compensation and
Benefits, and subject to Section 6(f) and in lieu of the payments and benefits set forth in Section

6(c):

(1) The Company shall make the Severance Payment to the Executive;
provided that for purposes of this Section 6(d)(i), the Severance Multiple shall be two and one-
quarter (2.25) if such termination occurs during the Term;

(i1) The Company shall pay the Pro-Rata Bonus to the Executive;

(111))  100% of the Equity Awards shall become immediately and fully vested and
exercisable, with any performance conditions or restrictions on exercise deemed satisfied; and

(iv)  The Company shall provide the Continued Benefits (or payment in lieu
thereof) as set forth in Section 6(c)(iv) for a Benefit Consideration Period of twenty-four (24)
months.

For purposes of this Agreement, “Change in Control” means the date that: (i) any one person, or
more than one person acting as a group, acquires ownership of stock of the Company that, together
with stock of the Company held by such person or group, constitutes more than fifty percent (50%)
of the total fair market value or total voting power of the stock of the Company; provided, if any
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one person, or more than one person acting as a group, is considered to own more than fifty percent
(50%) of the total fair market value or total voting power of the stock of the Company, the
acquisition of additional stock by the same person or persons is not considered to cause a “change
in control”; (ii) any one person, or more than one person acting as a group, acquires (or has
acquired during the twelve (12) month period ending on the date of the most recent acquisition by
such person or persons) ownership of the Company’s stock possessing thirty percent (30%) or
more of the total voting power of the stock of the Company; (iii) a majority of members of the
Board is replaced during any twelve (12) month period by directors whose appointment or election
is not endorsed by a majority of the members of the Board before the date of the appointment or
election; provided, however, that for purposes of the above any member becoming a director
subsequent to the date hereof whose initial assumption of office occurs as a result of an actual or
threatened election contest with respect to the election or removal of directors or other actual or
threatened solicitation of persons or consents by or on behalf of any person other than the Board
shall not be considered a member whose appointment or election has been endorsed by a majority
of members of the Board; (iv) a consummation of a merger or consolidation involving the
Company or in which Company securities are issued, unless (x) the persons who held Company
voting securities immediately prior to consummation of such transaction continue to hold at least
50% of the voting power of the stock of the surviving entity in such transaction immediately
following consummation of such transaction (or its ultimate parent company if the surviving entity
is a subsidiary), (y) no person owns over thirty percent (30%) of the surviving entity (or its ultimate
parent entity if the surviving entity is a subsidiary), and (z) the Company’s directors immediately
prior to consummation of the merger or consolidation constitute a majority of the board of directors
of the surviving entity (or its ultimate parent entity if the surviving entity is a subsidiary) following
such merger or consolidation; or (v) any one person, or more than one person acting as a group,
acquires (or has acquired during the 12-month period ending on the date of the most recent
acquisition by such person or persons) assets from the Company that have a total gross fair market
value equal to or more than forty percent (40%) of the total gross fair market value of all of the
assets of the Company immediately before such acquisition or acquisitions (for this purpose, gross
fair market value means the value of the assets of the Company, or the value of the assets being
disposed of, determined without regard to any liabilities associated with such assets); provided,
however, a transfer of assets by the Company is not treated as a “change in control” if the assets
are transferred to (a) a shareholder of the Company (immediately before the asset transfer) in
exchange for or with respect to his/her/its stock, (b) an entity, fifty percent (50%) or more of the
total value or voting power of which is owned, directly or indirectly, by the Company, (c) a person,
or more than one person acting as a group, that owns, directly or indirectly, fifty percent (50%) or
more of the total value or voting power of all the outstanding stock of the Company, or (d) an
entity, at least fifty percent (50%) of the total value or voting power of which is owed, directly or
indirectly, by a person described in clause (c) hereof. Notwithstanding the foregoing, the
consummation of the transactions contemplated in the Plan shall not constitute a Change in
Control.

(e) Termination by the Company or the Executive following Delivery of Non-Renewal
Notice. If, during the Term, the Company or the Executive timely delivers to the other a Non-
Renewal Notice as set forth in Section 2, the Executive’s employment shall terminate, effective as
of the last scheduled day of the Initial Term or then-current Renewal Term, as applicable. Such
termination if effected by the issuance of a Non-Renewal Notice by the Company shall be treated
as a termination by the Company without Cause and the Executive shall be entitled to the payments
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and benefits set forth in Section 6(c) or Section 6(d), as applicable, as if terminated during the
Term. If such termination is effected by a Non-Renewal Notice issued by the Executive, the
Company shall have no further obligation to the Executive hereunder, except to pay or provide the
Accrued Compensation and Benefits.

® Release. Notwithstanding anything herein to the contrary, the Company shall not
be obligated to make or continue any payment or provide any benefit under Section 6(a), 6(c) or
6(d) (other than the Accrued Compensation and Benefits) unless (i) by the 22nd calendar day after
the date of termination of employment (or by such later date specified by the Company in writing
as required to comply with applicable law), the Executive executes a release in the form attached
hereto as Exhibit A (the “Release”) and (ii) the Executive does not revoke the Release during any
applicable revocation period (the “Release Requirement”).

(2) No Offset. In the event of termination of the Executive’s employment, the
Executive shall be under no obligation to seek other employment and, except as otherwise set forth
in Section 6(c)(iv) or 6(d)(iv), there shall be no offset against amounts due to her on account of
any remuneration or benefits provided by any subsequent employment she may obtain.

(h) Forfeiture. Notwithstanding the foregoing, any right of the Executive to receive
termination payments and benefits hereunder (other than the Accrued Compensation and Benefits)
shall be forfeited if the Executive materially breaches Section 7 or §; provided that, before invoking
this Section 6(h), the Company shall provide the Executive with ten (10) days to cure such breach,
to the extent curable.

(1) Resignation from Certain Positions. Upon the termination of the Executive’s
employment for any reason, if and to the extent requested by the Board, the Executive shall resign
from the Board (if applicable), all fiduciary positions (including, without limitation, as trustee) and
from all other offices and positions, including without limitation, board membership of any
subsidiaries or affiliates, she holds with the Company and any of its subsidiaries or affiliates;
provided, however, that if the Executive fails or refuses to tender such resignations after the Board
has made such request, then the Board shall be empowered to tender the Executive’s resignation
or remove the Executive from such offices and positions.

7. Restrictive Covenants.

(a) Acknowledgements. The Executive acknowledges that, as an executive and key
employee of the Company:

(1) the Executive has participated or will participate in the development of the
Company’s business strategies;

(i) by virtue of her position of trust with the Company, the Executive has had
or will have access to extensive Confidential Information (as defined in Section 7(b)) related to
the Company’s business, to which the Company has devoted and will continue to devote
substantial time, money and effort to develop and maintain the proprietary and confidential nature
thereof;
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(i11))  the Executive shall be responsible for managing, directing, and supervising
other personnel of the Company performing a variety of services related to the Company’s
business and coordinating their activities, shall develop close working relationships with such
personnel and the Company shall expend substantial time, effort, and financial resources to train
and develop its personnel; and

(iv)  in the performance of her duties to the Company, the Executive has been or
will be brought into contact, either in person, by telephone, by e-mail, and otherwise, with existing
and potential clients or information related to those existing and potential clients, or has had or
will have responsibility for personnel who have such contact and knowledge of such personnel’s
activities.

For purposes of this Section 7, the term “the Company” shall mean and include Cumulus Media
Inc. and all entities of which such company owns, directly or indirectly through another company,
50% or more of the issued and outstanding capital stock or other equity interests of any class or
classes having, by the terms thereof or by contract with one or more other equity holders, ordinary
voting power to elect the directors (or other management personnel) of such entity.

(b) Confidential Information. For purposes of this Agreement, the term “Confidential
Information” shall mean and include any and all knowledge, information, or data, whether written
or oral and, if written, howsoever produced or reproduced and whether or not denoted or marked
confidential, that is the proprietary information of the Company, any of its subsidiaries, or any of
its other affiliates (whether or not a trade secret), including the following:

(1) all research, designs, developments, know-how, computer programs,
algorithms, models, software or programming, summaries, reports, drawings, charts,
specifications, descriptions, routines, processes, inventions, discoveries, methods, improvements,
adaptations, and similar proprietary concepts and ideas and related documentation;

(11) the terms of any agreement or contract between the Company and any
client, customer, supplier, or personnel,;

(ii1)  any information concerning or belonging to the Company’s clients,
customers, and vendors (including client, customer, and vendor lists and databases), or the existing
and contemplated projects or programs of the Company and its clients and vendors;

(iv)  any methods of operation, programming plans, marketing plans, techniques,
manuals, technical plans, strategic plans, distribution plans, production plans, financial
information, budgets, salary information, sources of supply and materials and costs, discount and
pricing practices, contractual arrangements and negotiations of the Company; and

(v) any other information of similar or dissimilar nature that the Company
designates as Confidential Information and/or that is proprietary to or within the unique knowledge
of the Company; and that has been or will be used or developed by the Company prior to or at any
time during the period of the Executive’s employment by the Company that has been or is disclosed
to or learned by the Executive during the Executive’s employment. Notwithstanding the
foregoing, Confidential Information shall not include information:

10
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(1) that was in the public domain at the time it was disclosed or
subsequently becomes in the public domain other than as a result of a disclosure by
the Executive in violation of this Agreement;

(2) that the Executive can demonstrate by written proof was received by
the Executive after the time of disclosure by the Company or after the time of
discovery by the Executive during the Executive’s employment from a third party
who, to the knowledge of the Executive, did not acquire it in violation of a
confidentiality agreement with the Company or its employees or agents, or from a
third party who was not otherwise prohibited from transmitting the information to
the Executive by a contractual, legal, or fiduciary obligation of confidence to the
Company; or

3) that is disclosed by the Executive with the prior written consent of
an executive officer of the Company or the Board.

(c) Duty Not to Disclose. The Executive agrees that the Company has a legitimate
interest in protecting the Confidential Information and that the preservation and protection of the
Confidential Information are essential duties of the Executive’s employment. The Executive
therefore agrees that, during the term of her employment with the Company and for so long
thereafter as the Confidential Information remains confidential, the Executive shall:

(1) not use any Confidential Information on her own behalf or on behalf or any
unauthorized person, or disclose or reveal any Confidential Information, or any portion thereof, to
any unauthorized person, except to carry out the Executive’s authorized duties as an employee of
the Company;

(11) not make, or permit or cause to be made, copies of the Confidential
Information except to carry out the Executive’s authorized duties as an employee of the Company;

(ii1))  not place on, download to, or store in any non-Company-owned electronic
device (including any electronic communications device) any Confidential Information; and

(iv)  take all reasonable precautions to prevent the inadvertent disclosure by the
Executive of the Confidential Information in her possession to any unauthorized person.

Nothing in this Agreement shall prohibit the Executive from reporting possible violations of
federal law or regulation to any governmental agency or entity, including but not limited to the
Department of Justice, the Securities and Exchange Commission, the Congress, and any agency
Inspector General, or making other disclosures that are protected under the whistleblower
provisions of federal law or regulation. The Executive does not need the prior authorization of the
Company or the Board to make any such reports or disclosures and the Executive is not required
to notify the Company that she has made such reports or disclosures. The Executive may also
disclose Confidential Information if reasonably necessary pursuant to any litigation or arbitration
between the Executive and the Company or any of its affiliates.

(d) Legal Orders to Disclose. Upon receipt of a subpoena or other compulsory process
that could possibly require disclosure of any Confidential Information by the Executive, to the

11
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extent legally permitted, the Executive shall provide a copy of the compulsory process and
complete information regarding the date and circumstances under which she received it to the
Company within twenty-four (24) hours of such receipt. The Executive shall not make any
disclosure until the latest possible date for making such disclosure in accordance with such process.
If the Company seeks to prevent disclosure in accordance with the applicable legal procedures and
provides the Executive with notice before the latest possible date that it has initiated such
procedures, the Executive shall not make disclosure of any Confidential Information that is the
subject of such procedures until such objections are withdrawn or ruled upon or, if earlier, she
would be in contempt of court.

(e) Duration. The covenants made in Sections 7(c) and (d) shall remain in effect while
the Executive is employed by the Company and for so long thereafter as the information in question
remains confidential. Nothing in such subsections is intended to exclude the application of any
laws protecting Confidential Information consisting of trade secrets, including the Georgia Trade
Secrets Act of 1990, as amended.

® Return. In the event the Executive’s employment with the Company terminates for
any reason, the Executive shall promptly return to the Company all property of the Company in
the Executive’s possession or under the Executive’s direct or indirect control, including all
Confidential Information and all equipment, notebooks, and materials, reports, notes, contracts,
memoranda, documents, and data of the Company constituting or relating to the Confidential
Information (and any and all copies thereof), whether typed, printed, written, or on any source of
computer media, unless the parties agree otherwise. Notwithstanding the foregoing, the Executive
may retain her address book to the extent it only contains contact information and her calendar and
personal correspondence.

(2) Ownership. The Executive agrees and acknowledges that the Confidential
Information, as between the Company and the Executive, shall be deemed and at all times remain
and constitute the exclusive property of the Company, whether or not patentable or copyrightable,
and that the Company has reserved—and does hereby reserve—all rights in and to the same for all
purposes.

(h) Proprietary Information of Others; Third-Party Agreements. The Executive
represents that her performance of all the terms hereof and as an employee of the Company does
not and will not breach any agreement to keep in confidence proprietary information acquired by
the Executive in confidence or in trust prior to the Executive’s engagement by the Company.

(1) Covenant Not to Compete. The Executive covenants that, while the Executive is
employed by the Company and for a period of twelve (12) months from the date of termination of
the Executive’s employment for any reason, the Executive shall not directly or by assisting others
do any of the following:

(1) engage as a consultant, advisor, or manager—capacities in which the
Executive will have acted for the Company—whether as an employee, independent contractor,
proprietor, or otherwise, in any business that both provides radio broadcasting services, which is
the business of the Company (the “Business’), and serves any of the listening areas (as defined by
the Arbitron Metro Survey Area) served by the Company on the date of the termination of the

12
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Executive’s employment or such additional listening areas as the Executive knows as of such date
the Company has definite and immediate plans to conduct the Business (a “Competing Business”);

(i1) for the purpose of furthering or assisting a Competing Business, solicit or
attempt to solicit any client, customer, or account of the Company (A) that, during the twelve (12)
month period prior to the date of such termination of employment, has obtained or contracted to
obtain services from the Company and with which the Executive or Company personnel or
representatives for whom or which the Executive had responsibility had contact during the term of
the Executive’s employment by the Company; (B) that the Executive knows were prospective
clients, customers, or accounts that the Company was actively seeking on the date of termination
of the Executive’s employment (whether or not such individual or entity has yet become an actual
client or customer); (C) about which the Executive obtained Confidential Information in the
ordinary course of business as a result of the Executive’s association with the Company; or (D)
that received products or services authorized by the Company, the sale or provision of which
resulted in commissions, earnings, or other compensation for the Executive; or

(i11))  for herself or for or on behalf of any business, entity or individual, divert,
solicit or hire away, or attempt to divert, solicit or hire away, any individual who, on the date of
such termination or at any time during the twelve (12) month period immediately preceding such
date, was employed, retained, or engaged by the Company as an employee of, or provider of
services to, the Company and with whom the Executive had contact during performance of the
Executive’s job duties to the Company to leave such employ or service with the Company for any
employment or similar services opportunity with any other business; regardless of whether such
individual is or was a full-time employee, part-time employee, temporary worker, or independent
contractor of the Company; employed, retained, or engaged pursuant to a written agreement; or
employed, retained, or engaged for a determined period or at-will.

() Independent Covenants. It is understood and intended by the parties hereto that
each restrictive covenant set forth in Section 7(c) and in clauses (i) through (iii) of Section 7(i) be
construed as an agreement independent of any other provision in this Agreement. The existence
of any claim or cause of action of the Executive against the Company, whether predicated on this
Agreement or otherwise, shall not constitute a defense to the enforcement by the Company of such
covenants. The Executive agrees that such covenants are appropriate and reasonable when
considered in light of the nature and extent of the Business and the scope of responsibilities of the
Executive.

(k) Injunctive Relief. The Executive acknowledges and agrees that any breach or
threatened breach by her of any of the provisions of this Agreement will cause irreparable harm
and continuing damages to the Company and that the remedies at law for any such breach or
threatened breach will be inadequate. Accordingly, in addition to any other remedies that may be
available to the Company at law or in equity in such event, the Company shall be entitled to seek
and obtain, from any court of competent jurisdiction, a decree of specific performance and/or a
temporary and permanent injunction, without posting of any bond or other security and without
proving special damages or irreparable injury, enjoining and restricting the breach or threatened
breach.

8. Continued Availability and Cooperation.

13
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(a) Following termination of the Executive’s employment for any reason, the
Executive shall reasonably cooperate with the Company and with the Company’s counsel in
connection with any present and future actual or threatened litigation, administrative proceeding
or investigation involving the Company or its subsidiaries or affiliates that relates to events,
occurrences or conduct occurring (or claimed to have occurred) during the period of the
Executive’s employment by the Company, and with respect to which the Executive has pertinent
information. The Executive’s cooperation shall include, without limitation:

(1) Making herself reasonably available for interviews and discussions with the
Company’s counsel, as well as for depositions and trial testimony;

(i1) If depositions or trial testimony are to occur, making herself reasonably
available and cooperating in the preparation therefor, as and to the extent that the Company or the
Company’s counsel reasonably requests;

(ii1))  Refraining from impeding in any way the Company’s prosecution or
defense of such litigation or administrative proceeding; and

(iv)  Reasonably cooperating fully in the development and presentation of the
Company’s prosecution or defense of such litigation or administrative proceeding.

(b) Any such cooperation shall be on reasonable notice and take into account the
Executive’s professional and personal commitments. The Company shall reimburse the Executive
for reasonable travel, lodging, telephone and similar expenses, as well as reasonable attorneys’
fees (if the Executive and the Company determine in good faith that separate counsel is needed)
incurred in connection with any such cooperation.

9. Code Section 280G.

(a) If it shall be determined that any benefit provided to the Executive or payment or
distribution by or for the account of the Company or its affiliates to or for the benefit of the
Executive, whether provided, paid or payable or distributed or distributable pursuant to the terms
of this Agreement or otherwise (a “Payment”) would be subject to the excise tax imposed by
Section 4999 of the Internal Revenue Code of 1986, as amended (the “Code”), or any interest or
penalties are incurred by the Executive with respect to such excise tax resulting from any action
or inaction by the Company or its affiliates (such excise tax, together with any such interest and
penalties, collectively, the “Excise Tax”), then the amounts payable under this Agreement shall be
reduced so that the Parachute Value of all Payments, in the aggregate, equals the Safe Harbor
Amount; provided that such reduction shall only be made if such reduction results in a more
favorable after-tax position for the Executive. The payment reduction contemplated by the
preceding sentence, if any, shall be implemented by determining the Parachute Payment Ratio for
each “parachute payment” and then reducing the parachute payments in order beginning with the
parachute payment with the highest Parachute Payment Ratio. For parachute payments with the
same Parachute Payment Ratio, such parachute payments shall be reduced based on the time of
payment of such parachute payments, with amounts having later payment dates being reduced first.
For parachute payments with the same Parachute Payment Ratio and the same time of payment,
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such parachute payments shall be reduced on a pro rata basis (but not below zero) prior to reducing
parachute payments with a lower Parachute Payment Ratio.

(b) All determinations required to be made under this Section 9, shall be made by the
Company’s independent, certified public accounting firm or such other certified public accounting
firm as may be designated by the Company prior to the change in ownership or effective control
(as defined for purposes of Section 280G of the Code) of the Company (a “280G Change in
Control”) (the “Accounting Firm”) which shall provide detailed supporting calculations both to
the Company and the Executive within fifteen (15) business days of the receipt of notice from the
Executive that there has been a Payment, or such earlier time as is requested by the Company. If
the Accounting Firm is serving as accountant or auditor for the individual, entity or group effecting
a 280G Change in Control, the Executive shall appoint another nationally recognized accounting
firm which is reasonably acceptable to the Company to make the determinations required
hereunder (which accounting firm shall then be referred to as the Accounting Firm hereunder).
All fees and expenses of the Accounting Firm shall be borne solely by the Company. Any
determination by the Accounting Firm shall be binding upon the Company and the Executive.

(c) The following terms shall have the following meanings for purposes of this Section

9:

(1) “Base Amount” means “base amount,” within the meaning of Section
280G(b)(3) of the Code.

(i1) “Parachute Payment Ratio” shall mean a fraction, the numerator of which

is the value of the applicable parachute payment for purposes of Section 280G of the Code and the
denominator of which is the intrinsic value of such parachute payment.

(i11))  “Parachute Value” of a Payment shall mean the portion of such Payment
that constitutes a “parachute payment” under Section 280G(b)(2), as determined by the Accounting
Firm for purposes of determining whether and to what extent the Excise Tax will apply to such
Payment.

(iv)  “Safe Harbor Amount” means three (3) times the Base Amount, less one

dollar ($1).

10. Entire Agreement. This Agreement, and any schedules or exhibits hereto, embody
the entire agreement between the parties relating to the subject matter hereof and supersede any
and all other discussions, understandings, and agreements, either oral or in writing, between the
parties relating to the subject matter of this Agreement (including, but not limited to, the Existing
Agreement).

1. Withholding of Taxes. The Company shall withhold from any amounts payable
under this Agreement all federal, state, local or other taxes as the Company is required to withhold
pursuant to any law or government regulation or ruling.

12. Successors and Binding Agreement.
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(a) The Company shall require any successor (whether direct or indirect, by purchase,
merger, consolidation, reorganization or otherwise) to all or substantially all of the business or
assets of the Company expressly to assume and agree to perform this Agreement in the same
manner and to the same extent the Company would be required to perform if no such succession
had taken place. This Agreement shall be binding upon and inure to the benefit of the Company
and any successor to the Company, including, without limitation, any individual or entity
acquiring, directly or indirectly, all or substantially all of the business or assets of the Company,
whether by purchase, merger, consolidation, reorganization or otherwise (and such successor shall
thereafter be deemed “the Company” for purposes of this Agreement), but this Agreement shall
not otherwise be assignable or delegable by the Company, except that the Company may assign
its rights and delegate its duties hereunder to any individual or entity who acquires all of the voting
stock of the Company (or to any parent entity thereof) so long as so doing does not materially and
adversely affect the Executive’s rights hereunder.

(b) This Agreement shall inure to the benefit of and be enforceable by the Executive’s
personal or legal representatives, executors, administrators, successors, heirs, distributees and
legatees.

(©) This Agreement is personal in nature and the Company and the Executive may not,
without the written consent of the other party, assign or delegate this Agreement or any rights or
obligations hereunder except as expressly provided in Sections 12(a) and (b). Without limiting
the generality or effect of the foregoing, the Executive’s right to receive payments hereunder shall
not be assignable, transferable or delegable, whether by pledge, creation of a security interest, or
otherwise, other than by a transfer by the Executive’s will or by the laws of descent and distribution
and, in the event of any attempted assignment or transfer contrary to this Section 12(c), the
Company shall have no liability to pay any amount so attempted to be assigned, transferred or
delegated.

13. Governing Law. This Agreement shall be governed by and construed and
interpreted in accordance with the internal, substantive laws of the State of New York, without
regard to that State’s principles governing conflicts of laws.

14. Validity/Severability. The Company and the Executive agree that (i) the provisions
of this Agreement shall be severable in the event that, for any reason whatsoever, any of the
provisions hereof are invalid, void or otherwise unenforceable, (ii) any such invalid, void or
otherwise unenforceable provisions shall be replaced by other provisions which are as similar as
possible in terms to such invalid, void or otherwise unenforceable provisions but are valid and
enforceable, and (iii) the remaining provisions shall remain valid and enforceable to the fullest
extent permitted by applicable law.

15. Survival. In addition to all provisions of this Agreement that by their terms are to
survive, all accrued obligations and the provisions of Section 7 shall survive the expiration or
termination of this Agreement for any reason.

16. Section 409A of the Code. For purposes of this Agreement, “Section 409A” means
Section 409A of the Code and the Treasury Regulations promulgated thereunder (and such other
Treasury or Internal Revenue Service guidance) as in effect from time to time. The parties intend

16
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that any amounts payable hereunder will be either exempt from Section 409A, or if such payments
could constitute “deferred compensation” within the meaning of Section 409A, compliant with
Section 409A. Notwithstanding the foregoing, the Executive acknowledges and agrees that she
shall be solely responsible for, any taxes or penalties that may be imposed on the Executive under
Section 409A with respect to the Executive’s receipt of payments hereunder; provided, that
nothing in this Section 16 shall be construed as a waiver by the Executive of any claims she may
have against the Company related to any operational failures by the Company which are finally
determined to be the cause of any such taxes or penalties under Section 409A. This Agreement
shall be administered and interpreted in a manner consistent with this intent. Consistent with that
intent, and to the extent required under Section 409A, for benefits that are to be paid in connection
with a termination of employment, “termination of employment” shall be limited to such a
termination that constitutes a “separation from service” under Section 409A. Notwithstanding any
provision of this Agreement to the contrary, if the Executive is a “specified employee,” determined
pursuant to procedures adopted by the Company in compliance with Section 409A, on the date of
her separation from service (within the meaning of Treasury Regulation section 1.409A-1(h)) and
if any portion of the payments or benefits to be received by the Executive upon her termination of
employment would constitute a “deferral of compensation” subject to Section 409A, then to the
extent necessary to comply with Section 409A, amounts that would otherwise be payable pursuant
to this Agreement during the six-month period immediately following the Executive’s termination
of employment shall instead be paid or made available on the earlier of (i) the first business day
of the seventh month after the date of the Executive’s termination of employment, or (ii) the
Executive’s death. For purposes of application of Section 409A, to the extent applicable, each
payment made under this Agreement shall be treated as a separate payment. Notwithstanding any
provision of this Agreement to the contrary, to the extent any reimbursement or in-kind benefit
provided under this Agreement is nonqualified deferred compensation within the meaning of
Section 409A: (i) the amount of expenses eligible for reimbursement, or in-kind benefits provided,
during a calendar year may not affect the expenses eligible for reimbursement, or in-kind benefits
to be provided, in any other taxable year; (ii) the reimbursement of an eligible expense must be
made on or before the last day of the calendar year following the calendar year in which the
expense was incurred; and (iii) the right to reimbursement or in-kind benefits is not subject to
liquidation or exchange for another benefit.

17. Amendment; Waiver.

(a) This Agreement may only be amended and supplemented in a writing signed by the
Executive and an executive officer of the Company expressly providing for such modification.

(b) The waiver by either party of a breach of any provision of this Agreement by the
other shall not operate or be construed as a waiver of any subsequent breach by the other, and any
such waiver must be in a writing signed by an officer of the waiving party.

18.  Notice. Any notice, request, consent and other communication required or
permitted hereunder shall be in writing and shall be deemed to have been duly given (i) when
received if personally delivered, (i1) within one (1) day after being sent by recognized overnight
delivery service, or (iii) within five (5) days after being sent by registered or certified mail, return
receipt requested, postage prepaid, to the parties (and to the persons to whom copies shall be sent)
at their respective addresses set forth below.

17
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If to the Company:

Cumulus Media Inc.

780 Johnson Ferry Road, N.E., Suite 500
Atlanta, Georgia 30342

c/o0: General Counsel

If to the Executive:
At the address contained in the Executive’s payroll records

Either party may change the address or the persons to whom notice shall be directed by notifying
the other parties as provided in this Section 18.

19. Counterparts. This Agreement may be executed in two (2) counterparts and by the
parties in separate counterparts, each of which when so executed and delivered shall be deemed to
be an original and both of which counterparts, taken together, shall constitute one and the same
instrument. Delivery by one or both parties of an executed counterpart of this Agreement via
facsimile, telecopy, or other electronic method of transmission pursuant to which the signature of
such party can be seen (including Adobe Corporation’s Portable Document Format) shall have the
same force and effect as the delivery of an original executed counterpart of this Agreement.
Notwithstanding the foregoing, a party who delivers an executed counterpart via such electronic
means shall nonetheless be obligated to subsequently provide an original signed copy of such
document, on paper, to the other party at any time upon request.

20.  Headings. The descriptive headings herein are inserted for convenience of
reference only and are not intended to be a substantive part of or to affect the meaning or
interpretation of this Agreement. Reference to any agreement, document or instrument means
such agreement, document or instrument as amended or otherwise modified from time to time in
accordance with the terms thereof, and if applicable, hereof. In the event an ambiguity or question
of intent or interpretation arises, this Agreement shall be construed as if drafted jointly by the
parties, and no presumption or burden of proof will arise favoring or disfavoring either party by
virtue of the authorship of any of the provisions of this Agreement.

21. Construction. The section headings and titles contained herein are each for
reference only and shall not be deemed to affect the meaning or interpretation of this Agreement.
The words “hereby,” “herein,” “hereinabove,” “hereinafter,” “hereof” and “hereunder,” when used
anywhere in this Agreement, refer to this Agreement as a whole and not merely to a subdivision
in which such words appear, unless the context otherwise requires. The singular shall include the
plural, the conjunctive shall include the disjunctive, and the masculine gender shall include the
feminine and neuter, and vice versa, unless the context otherwise requires. Each use of the word
“include,” “includes,” or “including” shall be deemed in each case to be followed by the words
“but not limited to.” This Agreement shall not be construed strictly for or against either party

because that party, or its attorney, prepared this Agreement or any provision hereof.

22. Compliance with Dodd-Frank. All payments under this Agreement, if and to the
extent subject to the Dodd-Frank Wall Street Reform and Consumer Protection Act (as amended
from time to time, the “Dodd-Frank Act”), shall be subject to any incentive compensation policy
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established from time to time by the Company to comply with the Dodd-Frank Act, but only to the
extent that the provisions of any policy so established are required by the Dodd-Frank Act.

23. Arbitration. The sole and exclusive method for resolving all disputes under, arising
out of, related to, or in connection with this Agreement shall be binding arbitration in New York,
New York, in a proceeding administered by the New York, New York Office of the American
Arbitration Association (“AAA”) in accordance with the Commercial Dispute Resolution and
Procedures of the Arbitration Rules of the AAA (the “Rules”). The arbitration shall be conducted
by a single arbitrator jointly appointed by the parties; provided, however, that if the parties fail
after good faith negotiation to agree on the arbitrator within thirty (30) days after one party’s call
for arbitration, the arbitrator shall be appointed by the AAA in accordance with the Rules. Disputes
about arbitration procedure shall be resolved by the arbitrator. The arbitrator may proceed to an
award notwithstanding the failure of either party to participate in the proceedings. Discovery shall
be limited to mutual exchange of documents relevant to the dispute, controversy or claim; more
than two depositions per party shall not be permitted unless the parties otherwise agree or unless
compelling need is demonstrated to the arbitrator. The arbitrator shall be authorized to grant
interim relief, including to prevent the destruction of goods or documents involved in the dispute
and to provide for security for a prospective monetary award. The arbitrator shall render his
decision within thirty (30) days following the date of the initial evidentiary hearing and shall set
forth a statement of facts, his conclusions of law, and his reasoning in writing. Each party shall
bear all of its own costs and expenses related to any arbitration pursuant to this Section 23,
including reasonable fees and costs of attorneys and experts and the fees and costs of the arbitrator,
and the prevailing party shall not be entitled to recover any such costs and expenses from the non-
prevailing party. The decision of the arbitrator shall be final and binding. The prevailing party
shall be entitled to apply to, and obtain from, a court or tribunal having jurisdiction, an order
enforcing the arbitrator’s decision. Notwithstanding anything contained in this Section 23 to the
contrary, each party shall have the right to institute judicial proceedings against the other party or
anyone acting by, through or under such other party, in order to enforce the instituting party’s
rights through reformation of contract, specific performance, injunction or similar equitable relief,
and this Section 23 shall not limit the remedies granted the Company in Section 7(k).

24.  Indemnification. With regard to actions or inactions during the Term, the Company
shall provide the Executive with indemnification and directors’ and officers’ liability insurance on
terms no less favorable than those applicable to current and former directors or officers of the
Company who served during the Term generally, and any such coverage shall continue after the
Term while liability continues to exist.

25. Legal Fees in Connection with this Agreement. The Company shall pay, within
thirty (30) days following receipt of an invoice, all reasonable legal fees and expenses incurred by
the Executive in connection with the Executive’s negotiation of this Agreement.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the Company and the Executive have caused this
Agreement to be duly executed as of the day, month and year first written above.

COMPANY:
CUMULUS MEDIA INC.

By:

Name:
Title:

[Signature Page to Amended and Restated Employment Agreement]
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EXECUTIVE:

MARY G. BERNER

[Signature Page to Amended and Restated Employment Agreement]
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AMENDED AND RESTATED EMPLOYMENT AGREEMENT

This Employment Agreement (this “Agreement”), amended and restated as of March 31,
2026, i1s made by and between Cumulus Media Inc., a Delaware corporation (the “Company”), and
Francisco J. Lopez-Balboa (the “Executive”).

WITNESSETH:

WHEREAS, the Company and the Executive previously entered into an Employment
Agreement, dated as of March 19, 2020 (the “Existing Agreement”), pursuant to which the
Executive serves as the Executive Vice President and Chief Financial Officer of the Company;

WHEREAS, the Company has entered into that certain Restructuring Support Agreement,
dated as of March 4, 2026, by and between the Company and certain other parties thereto (the
CCRSA”);

WHEREAS, the Bankruptcy Court entered the Confirmation Order (as defined in the RSA)
on April [ ], 2026 (the “Confirmation Date”) confirming the Company’s Joint Prepackaged
Chapter 11 Plan of Reorganization (as amended, the “Plan”); and

WHEREAS, in connection with the RSA, the Company and the Executive desire to
continue to employ the Executive in the capacity of Executive Vice President and Chief Financial
Officer pursuant to the terms of this Agreement which, upon the Start Date (as defined below),
will supersede the terms of the Existing Agreement in their entirety.

NOW, THEREFORE, in consideration of the foregoing and the mutual representations,
warranties, covenants, and agreements contained herein and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, and subject to the
terms and conditions set forth below, the Company and the Executive hereby agree as follows:

1. Effectiveness. This Agreement is effective as of the Confirmation Date
(hereinafter, the “Start Date”). Subject to the terms and conditions set forth in this Agreement, the
terms of this Agreement shall supersede the terms of the Existing Agreement, which shall be of no
further force or effect on and after the Start Date.

2. Term of Employment. The Executive’s employment under the terms and
conditions of this Agreement shall commence on the Start Date and shall continue until the end of
the calendar year in which the Start Date occurs (the “Initial Term”), subject to the automatic
renewal provision described in the next sentence. The term of the Executive’s employment under
this Agreement shall be automatically extended for an additional one (1) year period upon the
expiration of the Initial Term and on each subsequent anniversary thereof (each, a “Renewal
Term”). The Initial Term and any Renewal Term are collectively referred to as the “Term,” and
the Term shall continue as described in this paragraph unless either the Company or the Executive
provides written notice to the other no less than one hundred and eighty (180) days prior to the
scheduled expiration of the Term that the Term shall not be so extended (“Non-Renewal Notice”).
Notwithstanding anything in this Agreement to the contrary and subject to the terms of Section 6
hereof, the Executive shall be an at-will employee of the Company.
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3. Position and Duties.

(a) During the Term, the Executive shall, pursuant to the terms of this Agreement,
serve as Executive Vice President and Chief Financial Officer of the Company, and shall report
solely and directly to the Chief Executive Officer of the Company (the “Chief Executive Officer”).
The Executive shall be based in New York (but permitted to work remotely); provided, that the
Executive understands and agrees that he shall be required to travel for business reasons, including
to the Company’s headquarters and to other Company locations.

(b) During the Employment Period, Executive shall devote Executive’s full business
time, energy, ability, attention and skill to Executive’s employment hereunder. Executive agrees
that, during the Employment Period, Executive will not provide services as an employee,
consultant, independent contractor or otherwise to any individual or entity without the written
consent of the Company. The Executive shall (i) have all authorities, duties and responsibilities
customarily exercised by an individual serving as Executive Vice President and Chief Financial
Officer of a company the size and nature of the Company; (ii) be assigned no duties or
responsibilities that are materially inconsistent with, or that materially impair his ability to
discharge, the foregoing duties and responsibilities; and (iii) have such additional duties and
responsibilities, consistent with the foregoing, as the Chief Executive Officer may from time to
time assign to him.

(©) Notwithstanding the foregoing, nothing herein shall prohibit the Executive from (1)
participating in trade associations or industry organizations that are related to the business of the
Company, (i1) engaging in charitable, civic or political activities including Executive’s current
private school and fraternity organization involvement, (iii) engaging in personal investment
activities for the Executive and his family that do not give rise to any conflicts of interest with the
Company or its affiliates, or (iv) with the prior approval of the Chief Executive Officer, accepting
directorships unrelated to the Company that do not give rise to any conflicts of interest with the
Company or its affiliates, in each case so long as such interests do not materially interfere,
individually or in the aggregate, with the performance of the Executive’s duties hereunder.
Moreover, express approval is granted herein for Executive to hold one (1) director seat in another
for profit organization, provided that such directorship does not give rise to any conflicts of interest
with the Company or its affiliates or businesses or materially interfere with the performance of the
Executive’s duties hereunder.

4. Compensation.

(a) Base Salary. The Company shall pay the Executive a base salary at an annual rate
of $700,000, less applicable deductions, payable in substantially equal installments in accordance
with the Company’s regular payroll practices as in effect from time to time (the base salary as in
effect from time to time, the “Base Salary”) during the Term. The Base Salary may be increased
from time to time at the recommendation of the Chief Executive Officer and with Compensation
Committee (defined below) approval.

(b) Annual Bonus. For and in respect of each calendar year during the Term (including,
for the avoidance of doubt, the calendar year beginning on January 1, 2026 and ending on
December 31, 2026), the Executive shall be eligible to receive a targeted annual cash incentive
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award equal to 100% of the then-current Base Salary (the “Target Bonus™), but in no event shall
the Executive receive an annual cash incentive award in excess of 200% of the then-current Base
Salary (“Maximum Bonus”); provided that for calendar year 2026, (i) the Target Bonus and
Maximum Bonus will be determined based on the actual Base Salary paid to the Executive during
calendar year 2026 (including amounts paid under the Existing Agreement prior to the Start Date)
and (ii) the performance criteria applicable to the Annual Bonus (as defined herein) for the portion
of the calendar year prior to the Start Date shall be based on the performance criteria determined
by the Compensation Committee prior to the Start Date. The actual amount of the bonus (each, an
“Annual Bonus”), which may be more or less than the Target Bonus although not exceed the
Maximum Bonus, shall be determined based on the achievement of performance criteria relating
to the Executive and/or the Company, as determined each year in good faith by the Compensation
Committee of the Board (the “Compensation Committee™), following consultation with the
Executive. In addition, coincident with the determination by the Compensation Committee of the
performance criteria for such year, the Compensation Committee may adjust upward, only in
respect of that year, the Target Bonus and/or the Maximum Bonus applicable thereto. The Annual
Bonus, if any, shall be paid to the Executive in accordance with terms of the Company’s annual
bonus program and in all events all amounts thereunder will be paid no later than March 15 of the
year following the year to which it relates; provided, that, except as otherwise provided in Section
6, the Executive remains actively employed by the Company and has not provided a notice of
resignation to the Company or received a notice of termination from the Company, in each case as
of the last day of the calendar year to which the bonus relates.

(c) Equity Awards. No later than ninety (90) days following the Effective Date (as
defined in the Plan) (the “MIP Allocation Date”’), the Board shall establish a management incentive
plan (the “MIP”), pursuant to which 10% of New Common Stock (as defined in the Plan), on a
fully diluted basis (the “MIP Pool”), shall be reserved for issuance of awards under the MIP to
employees and independent directors of the Company, as determined in good faith by the Board.
The Board shall, in good faith and in consultation with the Chief Executive Officer, allocate, grant
and issue a portion of the MIP Pool to the Executive (the “Initial Grant”) on or prior to the MIP
Allocation Date. Any equity-based awards relating to the Company’s common stock granted to
the Executive on or after the Start Date are referred to herein as “Equity Awards.” Such Equity
Awards shall be subject to the terms and conditions of the applicable equity plans and programs,
including, without limitation, the Company’s right to amend or terminate the plans at any time and
without advance notice to the participants. The Executive acknowledges and agrees that the
Executive has forfeited all amounts and entitlements previously awarded under the Cumulus
Media Inc. 2020 Equity and Incentive Compensation Plan (as amended and restated effective April
26, 2023).

(d) Vacation and Benefits. The Executive shall be entitled to four (4) weeks of paid
vacation for each calendar year during the term (prorated for any partial calendar year), which
shall be accrued and used in accordance with the applicable policies of the Company as in effect
from time to time. The Executive shall be eligible to participate in such medical, dental, vision
and life insurance, retirement and other employee benefit plans and perquisites as the Company
may have or establish from time to time (the “Employee Plans”) on terms and conditions applicable
to other senior executives of the Company generally. The foregoing, however, shall not be
construed to require the Company to establish any such plans or to prevent the modification or
termination of such plans once established.




Case 26-90346 Document 184-4 Filed in TXSB on 04/06/26 Page 5 of 22

(e) Expenses. The Company shall pay or reimburse the Executive for reasonable and
necessary business expenses incurred by the Executive in connection with his duties on behalf of
the Company in accordance with the applicable expense reimbursement policies of the Company
as in effect from time to time (“Expense Reimbursement Policies”), following submission by the
Executive of applicable documentation as required by the Expense Reimbursement Policies.

5. Termination of Employment. The Term and the Executive’s employment
hereunder shall be terminated upon the first to occur of the following:

(a) The Executive’s death or Disability. For purposes of this Agreement, “Disability”
means that the Executive shall have been substantially unable to perform his material duties
hereunder by reason of physical or mental illness or incapacity for a period of four and one-half
(4.5) consecutive months, or for a period of 135 calendar days, whether or not consecutive, during
any 365-day period, as a result of a condition that is treated as a total or permanent disability under
the long-term disability insurance policy of the Company that covers the Executive, as in effect
from time to time. The determination of “Disability” shall be made by a physician selected by the
Company in good faith and subject to the approval of the Executive (or his family if Executive is
not capable of approval) which approval shall not be unreasonably withheld, and the Executive
hereby consents to examination by such physician and to the disclosure to the Company by any
physician of any and all diagnoses, test results, opinions and other information obtained by such
physician during or as a result of the examinations to which the Executive hereby consents.

(b) The termination of the Executive’s employment by the Company with or without
Cause. For purposes of this Agreement, “Cause” means (i) the conviction of the Executive of a
felony under the laws of the United States or any state thereof, whether or not appeal is taken; (ii)
the conviction of the Executive for a violation of criminal law involving the Company and its
business; (iii) the willful misconduct of the Executive, or the willful or continued failure by the
Executive (except as a result of disability or illness) to substantially perform his duties hereunder,
in either case which has a material adverse effect on the Company; or (iv) the willful fraud or
material dishonesty of the Executive in connection with his performance of duties to the Company.

(c) The termination of the Executive’s employment by the Executive with or without
Good Reason. For purposes of this Agreement, “Good Reason” means, in each case without the
Executive’s express written consent, (i) a material diminution in the Executive’s authority, duties
or responsibilities or an adverse change in the Executive’s reporting responsibilities; (ii) a material
diminution in the Executive’s title or position; (iii) a reduction in the Base Salary; (iv) with respect
to the annual cash incentive award, a reduction in the Target Bonus or Maximum Bonus; (v) the
relocation of the Executive’s principal place of employment in a manner which would violate
Section 3(a) of this Agreement; (vi) a failure by any successor to the Company to expressly assume
this Agreement; (vii) a material breach of this Agreement by the Company; or (viii) the Board fails
to make the Initial Grant on or prior to the MIP Allocation Date. Notwithstanding the foregoing,
no termination of employment by the Executive shall be a termination for Good Reason unless (A)
within thirty (30) days after the date of the condition or event giving rise to Good Reason, the
Executive gives notice to the Company that the Executive does not wish to remain in the employ
of the Company as a result of such condition or event, (B) the Company does not cure such
condition or event within thirty (30) days after receiving the notice described in the preceding
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clause (A), and (C) the Executive terminates employment within ninety (90) days after the initial
existence of such condition or event.

(d) The termination of the Executive’s employment following the timely provision of
a Non-Renewal Notice by the Company or the Executive to the other party.

6. Payments and Benefits Upon Termination of Employment.

(a) Termination upon the Executive’s Death or Disability. If, during the Term, the
Executive dies or incurs a Disability, the Term and the Executive’s employment hereunder shall
automatically terminate, and the Company shall have no further obligation to the Executive
hereunder, except to pay to or provide the Executive (or his estate) with (i) any unpaid Base Salary
through the date of termination; (ii) any accrued and unpaid bonus payable with respect to a
completed calendar year pursuant to Section 4(b); (iii) any accrued and unpaid vacation and/or
sick days accrued through the date of termination; (iv) any amounts or benefits owing to the
Executive or his beneficiaries under the Employee Plans and Equity Awards (pursuant to the terms
and conditions thereof); and (v) any amounts owing to the Executive for reimbursement of
expenses properly incurred by the Executive prior to the date of termination pursuant to the
Expense Reimbursement Policies, in each case payable in accordance with the Company’s payroll
procedures, the terms of the applicable plans, or the Expense Reimbursement Policies, as
applicable (the “Accrued Compensation and Benefits”). In addition, the Executive (or his estate)
shall be entitled to receive an Annual Bonus equal to the product of (A) the Annual Bonus the
Executive would have received had he remained employed through the last day of the calendar
year to which the bonus relates, based on actual performance through the applicable performance
period, and (B) a fraction, the numerator of which is the number of days the Executive was
employed by the Company in the year in which the date of date of termination occurred and the
denominator of which is 365, payable at the time bonus payments are made to other executives of
the Company but in no event later than March 15 of the calendar year following the year that
includes the Executive’s date of termination.

(b) Termination by the Company for Cause or Resignation by the Executive without
Good Reason. If, during the Term, the Executive’s employment is terminated by the Company for
Cause or the Executive resigns without Good Reason, the Company shall have no further
obligation to the Executive hereunder, except to pay or provide the Accrued Compensation and
Benefits.

(©) Termination by the Company without Cause or Resignation by the Executive for
Good Reason. If, during the Term, the Executive’s employment is terminated by the Company
without Cause (other than a termination pursuant to Section 6(a)) or the Executive terminates his
employment for Good Reason (in either case, a “Qualifying Termination”), then the Company
shall pay or provide the Accrued Compensation and Benefits, and subject to Section 6(f):

(1) The Company shall make cash payments to the Executive equal in the
aggregate to the product of (A) one (1.0) (the “Severance Multiple”) and (B) the sum of the Base
Salary and Target Bonus as in effect immediately prior to the date of termination (without regard
to any reduction to the Base Salary or Target Bonus that gave rise to Good Reason) (the “Severance
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Payment”). The Severance Payment shall be made as a lump-sum payment on the first payroll
following the satisfaction of the Release Reqirement;

(11) The Company shall make a lump sum cash payment to the Executive equal
to the product of (A) the Annual Bonus the Executive would have received had he remained
employed through the last day of the calendar year to which the bonus relates, based on actual
performance through the applicable performance period, and (B) a fraction, the numerator of which
is the number of days the Executive was employed by the Company in the year in which the date
of termination occurred and the denominator of which is 365, payable at the time bonus payments
are made to other executives of the Company but in no event later than March 15 of the calendar
year following the year that includes the Executive’s date of termination (the “Pro-Rata Bonus”);
and

(ii1))  The Executive and his covered dependents shall be entitled to continued
participation for twelve (12) months following the date of termination (the “Benefit Continuation
Period”) in such medical, dental, vision and hospitalization insurance coverage in which the
Executive and his eligible dependents were participating immediately prior to the date of
termination, subject to the terms and conditions of the applicable benefit plans as in effect from
time to time (the “Continued Benefits”), provided that the Executive shall not be required to pay
any premiums or other amounts to obtain such coverage. The full amount of the premiums that
the Executive would be required to pay to obtain the Continued Benefits actually provided to the
Executive during the Benefit Continuation Period under the Consolidated Omnibus Budget
Reconciliation Act of 1986, as amended (the “Premium Cost”), shall be imputed as taxable income
to the Executive, and the Executive shall be responsible for the payment of all income taxes
incurred as a result of such imputed income, provided that the Company will reimburse the
Executive (within thirty (30) days following the Company’s receipt of evidence of the cost to
Executive) for the amount of such income taxes plus the amount of all additional income taxes
incurred by the Executive upon such payment by the Company. If the Executive is not permitted
to receive a Continued Benefit during the Benefit Continuation Period as a result of applicable law
or the terms of the applicable Employee Plan, the Company shall reimburse the Executive (within
thirty (30) days following the Company’s receipt of evidence of the cost to Executive) for (i) the
amount actually incurred by the Executive to obtain coverage no more favorable than the
applicable Continued Benefit, up to the portion of the Premium Cost necessary to provide the
corresponding Continued Benefit for the applicable portion of the Continued Benefit Period, plus
(i1) the amount of all additional income taxes incurred by the Executive upon such payment by the
Company (the “Benefit Reimbursement”). Notwithstanding the foregoing, the Executive shall not
be entitled to receive a Continued Benefit or the Benefit Reimbursement to the extent that he
becomes eligible to receive a comparable benefit from another employer of hers during the Benefit
Continuation Period. The Executive shall promptly, and in no event later than five (5) business
days after the commencement of eligibility thereof during the Benefit Continuation Period, report
the eligibility to receive any such comparable benefit to the Company.

(d) Qualifying Termination in Connection with a Change in Control. If, during the
Term, the Executive’s employment is terminated by reason of a Qualifying Termination within
twelve (12) months following a Change in Control or within three (3) months prior to a Change in
Control (except as otherwise provided in Section 6(c)(iii) above in the case of the benefits provided
by Section 6(d)(iii) below), then the Company shall pay or provide the Accrued Compensation and
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Benefits, and subject to Section 6(f) and in lieu of the payments and benefits set forth in Section
6(c):

(1) The Company shall make the Severance Payment to the Executive;
provided that for purposes of this Section 6(d)(i), the Severance Multiple shall be one and one-half
(1.5) if such termination occurs during the Term;

(i1) The Company shall pay the Pro-Rata Bonus to the Executive;

(111))  100% of the Equity Awards shall become immediately and fully vested and
exercisable, with any performance conditions or restrictions on exercise deemed satisfied; and

(iv)  The Company shall provide the Continued Benefits (or payment in lieu
thereof) as set forth in Section 6(c)(iv) for a Benefit Consideration Period of eighteen (18) months.

For purposes of this Agreement, “Change in Control” means the date that: (i) any one person, or
more than one person acting as a group, acquires ownership of stock of the Company that, together
with stock of the Company held by such person or group, constitutes more than fifty percent (50%)
of the total fair market value or total voting power of the stock of the Company; provided, if any
one person, or more than one person acting as a group, is considered to own more than fifty percent
(50%) of the total fair market value or total voting power of the stock of the Company, the
acquisition of additional stock by the same person or persons is not considered to cause a “change
in control”; (ii) any one person, or more than one person acting as a group, acquires (or has
acquired during the twelve (12) month period ending on the date of the most recent acquisition by
such person or persons) ownership of the Company’s stock possessing thirty percent (30%) or
more of the total voting power of the stock of the Company; (iii) a majority of members of the
Board is replaced during any twelve (12) month period by directors whose appointment or election
is not endorsed by a majority of the members of the Board before the date of the appointment or
election; provided, however, that for purposes of the above any member becoming a director
subsequent to the date hereof whose initial assumption of office occurs as a result of an actual or
threatened election contest with respect to the election or removal of directors or other actual or
threatened solicitation of persons or consents by or on behalf of any person other than the Board
shall not be considered a member whose appointment or election has been endorsed by a majority
of members of the Board; (iv) a consummation of a merger or consolidation involving the
Company or in which Company securities are issued, unless (x) the persons who held Company
voting securities immediately prior to consummation of such transaction continue to hold at least
50% of the voting power of the stock of the surviving entity in such transaction immediately
following consummation of such transaction (or its ultimate parent company if the surviving entity
is a subsidiary), (y) no person owns over thirty percent (30%) of the surviving entity (or its ultimate
parent entity if the surviving entity is a subsidiary), and (z) the Company’s directors immediately
prior to consummation of the merger or consolidation constitute a majority of the board of directors
of the surviving entity (or its ultimate parent entity if the surviving entity is a subsidiary) following
such merger or consolidation; or (v) any one person, or more than one person acting as a group,
acquires (or has acquired during the 12-month period ending on the date of the most recent
acquisition by such person or persons) assets from the Company that have a total gross fair market
value equal to or more than forty percent (40%) of the total gross fair market value of all of the
assets of the Company immediately before such acquisition or acquisitions (for this purpose, gross
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fair market value means the value of the assets of the Company, or the value of the assets being
disposed of, determined without regard to any liabilities associated with such assets); provided,
however, a transfer of assets by the Company is not treated as a “change in control” if the assets
are transferred to (a) a shareholder of the Company (immediately before the asset transfer) in
exchange for or with respect to his/her/its stock, (b) an entity, fifty percent (50%) or more of the
total value or voting power of which is owned, directly or indirectly, by the Company, (c) a person,
or more than one person acting as a group, that owns, directly or indirectly, fifty percent (50%) or
more of the total value or voting power of all the outstanding stock of the Company, or (d) an
entity, at least fifty percent (50%) of the total value or voting power of which is owed, directly or
indirectly, by a person described in clause (c) hereof. Notwithstanding the foregoing, the
consummation of the transactions contemplated in the Plan shall not constitute a Change in
Control.

(e) Termination by the Company or the Executive following Delivery of Non-Renewal
Notice. If, during the Term, the Company or the Executive timely delivers to the other a Non-
Renewal Notice as set forth in Section 2, the Executive’s employment shall terminate, effective as
of the last scheduled day of the Initial Term or then-current Renewal Term, as applicable. Such
termination if effected by the issuance of a Non-Renewal Notice by the Company shall be treated
as a termination by the Company without Cause and the Executive shall be entitled to the payments
and benefits set forth in Section 6(c) or Section 6(d), as applicable, as if terminated during the
Term. If such termination is effected by a Non-Renewal Notice issued by the Executive, the
Company shall have no further obligation to the Executive hereunder, except to pay or provide the
Accrued Compensation and Benefits.

® Release. Notwithstanding anything herein to the contrary, the Company shall not
be obligated to make or continue any payment or provide any benefit under Section 6(a), 6(c) or
6(d) (other than the Accrued Compensation and Benefits) unless (i) by the 22nd calendar day after
the date of termination of employment (or by such later date specified by the Company in writing
as required to comply with applicable law), the Executive executes a release in the form attached
hereto as Exhibit A (the “Release”) and (ii) the Executive does not revoke the Release during any
applicable revocation period (the “Release Requirement”).

(2) No Offset. In the event of termination of the Executive’s employment, the
Executive shall be under no obligation to seek other employment and, except as otherwise set forth
in Section 6(c)(iv) or 6(d)(iv), there shall be no offset against amounts due to him on account of
any remuneration or benefits provided by any subsequent employment he may obtain.

(h) Forfeiture. Notwithstanding the foregoing, any right of the Executive to receive
termination payments and benefits hereunder (other than the Accrued Compensation and Benefits)
shall be forfeited if the Executive materially breaches Sections 7 or §; provided that, before
invoking this Section 6(h), the Company shall provide the Executive with ten (10) days to cure
such breach, to the extent curable.

(1) Resignation from Certain Positions. Upon the termination of the Executive’s
employment for any reason, if and to the extent requested by the Board, the Executive shall resign
from the Board (if applicable), all fiduciary positions (including, without limitation, as trustee) and
from all other offices and positions, including without limitation, board membership of any
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subsidiaries or affiliates, he holds with the Company and any of its subsidiaries or affiliates;
provided, however, that if the Executive fails or refuses to tender such resignations after the Board
has made such request, then the Board shall be empowered to tender the Executive’s resignation
or remove the Executive from such offices and positions.

7. Restrictive Covenants.

(a) Acknowledgements. The Executive acknowledges that, as an executive and key
employee of the Company:

(1) the Executive has participated or will participate in the development of the
Company’s business strategies;

(i) by virtue of his position of trust with the Company, the Executive has had
or will have access to extensive Confidential Information (as defined in Section 7(b)) related to
the Company’s business, to which the Company has devoted and will continue to devote
substantial time, money and effort to develop and maintain the proprietary and confidential nature
thereof;

(i11))  the Executive shall be responsible for managing, directing, and supervising
other personnel of the Company performing a variety of services related to the Company’s
business and coordinating their activities, shall develop close working relationships with such
personnel and the Company shall expend substantial time, effort, and financial resources to train
and develop its personnel; and

(iv)  in the performance of his duties to the Company, the Executive has been or
will be brought into contact, either in person, by telephone, by e-mail, and otherwise, with existing
and potential clients or information related to those existing and potential clients, or has had or
will have responsibility for personnel who have such contact and knowledge of such personnel’s
activities.

For purposes of this Section 7, the term “the Company” shall mean and include Cumulus Media
Inc. and all entities of which such company owns, directly or indirectly through another company,
50% or more of the issued and outstanding capital stock or other equity interests of any class or
classes having, by the terms thereof or by contract with one or more other equity holders, ordinary
voting power to elect the directors (or other management personnel) of such entity.

(b) Confidential Information. For purposes of this Agreement, the term “Confidential
Information” shall mean and include any and all knowledge, information, or data, whether written
or oral and, if written, howsoever produced or reproduced and whether or not denoted or marked
confidential, that is the proprietary information of the Company, any of its subsidiaries, or any of
its other affiliates (whether or not a trade secret), including the following:

(1) all research, designs, developments, know-how, computer programs,
algorithms, models, software or programming, summaries, reports, drawings, charts,
specifications, descriptions, routines, processes, inventions, discoveries, methods, improvements,
adaptations, and similar proprietary concepts and ideas and related documentation;
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(11) the terms of any agreement or contract between the Company and any client,
customer, supplier, or personnel;

(i11)  any information concerning or belonging to the Company’s clients,
customers, and vendors (including client, customer, and vendor lists and databases), or the existing
and contemplated projects or programs of the Company and its clients and vendors;

(iv)  any methods of operation, programming plans, marketing plans, techniques,
manuals, technical plans, strategic plans, distribution plans, production plans, financial
information, budgets, salary information, sources of supply and materials and costs, discount and
pricing practices, contractual arrangements and negotiations of the Company; and

(v) any other information of similar or dissimilar nature that the Company
designates as Confidential Information and/or that is proprietary to or within the unique knowledge
of the Company; and that has been or will be used or developed by the Company prior to or at any
time during the period of the Executive’s employment by the Company that has been or is disclosed
to or learned by the Executive during the Executive’s employment. Notwithstanding the
foregoing, Confidential Information shall not include information:

(1) that was in the public domain at the time it was disclosed or
subsequently becomes in the public domain other than as a result of a disclosure by
the Executive in violation of this Agreement;

(2) that the Executive can demonstrate by written proof was received by
the Executive after the time of disclosure by the Company or after the time of
discovery by the Executive during the Executive’s employment from a third party
who, to the knowledge of the Executive, did not acquire it in violation of a
confidentiality agreement with the Company or its employees or agents, or from a
third party who was not otherwise prohibited from transmitting the information to
the Executive by a contractual, legal, or fiduciary obligation of confidence to the
Company; or

3) that is disclosed by the Executive with the prior written consent of
an executive officer of the Company or the Board.

(©) Duty Not to Disclose. The Executive agrees that the Company has a legitimate
interest in protecting the Confidential Information and that the preservation and protection of the
Confidential Information are essential duties of the Executive’s employment. The Executive
therefore agrees that, during the term of his employment with the Company and for so long
thereafter as the Confidential Information remains confidential, the Executive shall:

(1) not use any Confidential Information on his own behalf or on behalf or any
unauthorized person, or disclose or reveal any Confidential Information, or any portion thereof, to
any unauthorized person, except to carry out the Executive’s authorized duties as an employee of
the Company;

(i)  not make, or permit or cause to be made, copies of the Confidential
Information except to carry out the Executive’s authorized duties as an employee of the Company;

10
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(ii1))  not place on, download to, or store in any non-Company-owned electronic
device (including any electronic communications device) any Confidential Information; and

(iv)  take all reasonable precautions to prevent the inadvertent disclosure by the
Executive of the Confidential Information in his possession to any unauthorized person.

Nothing in this Agreement shall prohibit the Executive from reporting possible violations of
federal law or regulation to any governmental agency or entity, including but not limited to the
Department of Justice, the Securities and Exchange Commission, the Congress, and any agency
Inspector General, or making other disclosures that are protected under the whistleblower
provisions of federal law or regulation. The Executive does not need the prior authorization of the
Company or the Board to make any such reports or disclosures and the Executive is not required
to notify the Company that he has made such reports or disclosures. The Executive may also
disclose Confidential Information if reasonably necessary pursuant to any litigation or arbitration
between the Executive and the Company or any of its affiliates.

(d) Legal Orders to Disclose. Upon receipt of a subpoena or other compulsory process
that could possibly require disclosure of any Confidential Information by the Executive, to the
extent legally permitted, the Executive shall provide a copy of the compulsory process and
complete information regarding the date and circumstances under which he received it to the
Company within twenty-four (24) hours of such receipt. The Executive shall not make any
disclosure until the latest possible date for making such disclosure in accordance with such process.
If the Company seeks to prevent disclosure in accordance with the applicable legal procedures and
provides the Executive with notice before the latest possible date that it has initiated such
procedures, the Executive shall not make disclosure of any Confidential Information that is the
subject of such procedures until such objections are withdrawn or ruled upon or, if earlier, he
would be in contempt of court.

(e) Duration. The covenants made in Sections 7(c) and (d) shall remain in effect while
the Executive is employed by the Company and for so long thereafter as the information in question
remains confidential. Nothing in such subsections is intended to exclude the application of any
laws protecting Confidential Information consisting of trade secrets, including the Georgia Trade
Secrets Act of 1990, as amended.

63) Return. In the event the Executive’s employment with the Company terminates for
any reason, the Executive shall promptly return to the Company all property of the Company in
the Executive’s possession or under the Executive’s direct or indirect control, including all
Confidential Information and all equipment, notebooks, and materials, reports, notes, contracts,
memoranda, documents, and data of the Company constituting or relating to the Confidential
Information (and any and all copies thereof), whether typed, printed, written, or on any source of
computer media, unless the parties agree otherwise. Notwithstanding the foregoing, the Executive
may retain his address book to the extent it only contains contact information and his calendar and
personal correspondence.

(2) Ownership. The Executive agrees and acknowledges that the Confidential
Information, as between the Company and the Executive, shall be deemed and at all times remain
and constitute the exclusive property of the Company, whether or not patentable or copyrightable,

11
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and that the Company has reserved—and does hereby reserve—all rights in and to the same for all
purposes.

(h) Proprietary Information of Others; Third-Party Agreements. The Executive
represents that his performance of all the terms hereof and as an employee of the Company does
not and will not breach any agreement to keep in confidence proprietary information acquired by
the Executive in confidence or in trust prior to the Executive’s engagement by the Company.

(1) Covenant Not to Compete. The Executive covenants that, while the Executive is
employed by the Company and for a period of six (6) months from the date of termination of the
Executive’s employment for any reason, the Executive shall not directly or by assisting others do
any of the following:

(1) engage as a consultant, advisor, or manager—capacities in which the
Executive will have acted for the Company—whether as an employee, independent contractor,
proprietor, or otherwise, in any business that serves as a commercial media outlet selling
advertising (regardless of medium), which is the business of the Company (the “Business”), and
serves any of the listening areas (as defined by the Arbitron Metro Survey Area) served by the
Company on the date of the termination of the Executive’s employment or such additional listening
areas as the Executive knows as of such date the Company has definite and immediate plans to
conduct the Business (a “Competing Business’’); Competing Business shall include radio stations;
television stations; cable operators; podcast businesses; newspapers, magazines; Internet
advertising; publications and broadcast businesses; music-on-demand services (such as Spotify
and Pandora); outdoor advertising and billboards and advertising agencies;

(i1) for the purpose of furthering or assisting a Competing Business, solicit or
attempt to solicit any client, customer, or account of the Company (A) that, during the twelve (12)
month period prior to the date of such termination of employment, has obtained or contracted to
obtain services from the Company and with which the Executive or Company personnel or
representatives for whom or which the Executive had responsibility had contact during the term of
the Executive’s employment by the Company; (B) that the Executive knows were prospective
clients, customers, or accounts that the Company was actively seeking on the date of termination
of the Executive’s employment (whether or not such individual or entity has yet become an actual
client or customer); (C) about which the Executive obtained Confidential Information in the
ordinary course of business as a result of the Executive’s association with the Company; or (D)
that received products or services authorized by the Company, the sale or provision of which
resulted in commissions, earnings, or other compensation for the Executive; or

(ii1))  for himself or for or on behalf of any business, entity or individual, divert,
solicit or hire away, or attempt to divert, solicit or hire away, any individual who, on the date of
such termination or at any time during the twelve (12) month period immediately preceding such
date, was employed, retained, or engaged by the Company as an employee of, or provider of
services to, the Company and with whom the Executive had contact during performance of the
Executive’s job duties to the Company to leave such employ or service with the Company for any
employment or similar services opportunity with any other business; regardless of whether such
individual is or was a full-time employee, part-time employee, temporary worker, or independent
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contractor of the Company; employed, retained, or engaged pursuant to a written agreement; or
employed, retained, or engaged for a determined period or at-will.

() Independent Covenants. It is understood and intended by the parties hereto that
each restrictive covenant set forth in Section 7(c) and in clauses (i) through (iii) of Section 7(i) be
construed as an agreement independent of any other provision in this Agreement. The existence
of any claim or cause of action of the Executive against the Company, whether predicated on this
Agreement or otherwise, shall not constitute a defense to the enforcement by the Company of such
covenants. The Executive agrees that such covenants are appropriate and reasonable when
considered in light of the nature and extent of the Business and the scope of responsibilities of the
Executive.

(k) Injunctive Relief. The Executive acknowledges and agrees that any breach or
threatened breach by his of any of the provisions of this Agreement will cause irreparable harm
and continuing damages to the Company and that the remedies at law for any such breach or
threatened breach will be inadequate. Accordingly, in addition to any other remedies that may be
available to the Company at law or in equity in such event, the Company shall be entitled to seek
and obtain, from any court of competent jurisdiction, a decree of specific performance and/or a
temporary and permanent injunction, without posting of any bond or other security and without
proving special damages or irreparable injury, enjoining and restricting the breach or threatened
breach.

8. Continued Availability and Cooperation.

(a) Following termination of the Executive’s employment for any reason, the
Executive shall reasonably cooperate with the Company and with the Company’s counsel in
connection with any present and future actual or threatened litigation, administrative proceeding
or investigation involving the Company or its subsidiaries or affiliates that relates to events,
occurrences or conduct occurring (or claimed to have occurred) during the period of the
Executive’s employment by the Company, and with respect to which the Executive has pertinent
information. The Executive’s cooperation shall include, without limitation:

(1) Making himself reasonably available for interviews and discussions with
the Company’s counsel, as well as for depositions and trial testimony;

(i)  If depositions or trial testimony are to occur, making himself reasonably
available and cooperating in the preparation therefor, as and to the extent that the Company or the
Company’s counsel reasonably requests;

(ii1))  Refraining from impeding in any way the Company’s prosecution or
defense of such litigation or administrative proceeding; and

(iv)  Reasonably cooperating fully in the development and presentation of the
Company’s prosecution or defense of such litigation or administrative proceeding.

(b) Any such cooperation shall be on reasonable notice and take into account the
Executive’s professional and personal commitments. The Company shall reimburse the Executive
for reasonable travel, lodging, telephone and similar expenses, as well as reasonable attorneys’
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fees (if the Executive and the Company determine in good faith that separate counsel is needed)
incurred in connection with any such cooperation.

9. Code Section 280G.

(a) If it shall be determined that any benefit provided to the Executive or payment or
distribution by or for the account of the Company or its affiliates to or for the benefit of the
Executive, whether provided, paid or payable or distributed or distributable pursuant to the terms
of this Agreement or otherwise (a “Payment”) would be subject to the excise tax imposed by
Section 4999 of the Internal Revenue Code of 1986, as amended (the “Code”), or any interest or
penalties are incurred by the Executive with respect to such excise tax resulting from any action
or inaction by the Company or its affiliates (such excise tax, together with any such interest and
penalties, collectively, the “Excise Tax’), then the amounts payable under this Agreement shall be
reduced so that the Parachute Value of all Payments, in the aggregate, equals the Safe Harbor
Amount; provided that such reduction shall only be made if such reduction results in a more
favorable after-tax position for the Executive. The payment reduction contemplated by the
preceding sentence, if any, shall be implemented by determining the Parachute Payment Ratio for
each “parachute payment” and then reducing the parachute payments in order beginning with the
parachute payment with the highest Parachute Payment Ratio. For parachute payments with the
same Parachute Payment Ratio, such parachute payments shall be reduced based on the time of
payment of such parachute payments, with amounts having later payment dates being reduced first.
For parachute payments with the same Parachute Payment Ratio and the same time of payment,
such parachute payments shall be reduced on a pro rata basis (but not below zero) prior to reducing
parachute payments with a lower Parachute Payment Ratio.

(b) All determinations required to be made under this Section 9, shall be made by the
Company’s independent, certified public accounting firm or such other certified public accounting
firm as may be designated by the Company prior to the change in ownership or effective control
(as defined for purposes of Section 280G of the Code) of the Company (a “280G Change in
Control”) (the “Accounting Firm”) which shall provide detailed supporting calculations both to
the Company and the Executive within fifteen (15) business days of the receipt of notice from the
Executive that there has been a Payment, or such earlier time as is requested by the Company. If
the Accounting Firm is serving as accountant or auditor for the individual, entity or group effecting
a 280G Change in Control, the Executive shall appoint another nationally recognized accounting
firm which is reasonably acceptable to the Company to make the determinations required
hereunder (which accounting firm shall then be referred to as the Accounting Firm hereunder).
All fees and expenses of the Accounting Firm shall be borne solely by the Company. Any
determination by the Accounting Firm shall be binding upon the Company and the Executive.

(c) The following terms shall have the following meanings for purposes of this Section

o

(1) “Base Amount” means “base amount,” within the meaning of Section
280G(b)(3) of the Code.
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(11) “Parachute Payment Ratio” shall mean a fraction, the numerator of which
is the value of the applicable parachute payment for purposes of Section 280G of the Code and the
denominator of which is the intrinsic value of such parachute payment.

(ii1))  “Parachute Value” of a Payment shall mean the portion of such Payment
that constitutes a “parachute payment” under Section 280G(b)(2), as determined by the Accounting
Firm for purposes of determining whether and to what extent the Excise Tax will apply to such
Payment.

(iv)  “Safe Harbor Amount” means three (3) times the Base Amount, less one

dollar ($1).

10.  Entire Agreement. This Agreement, and any schedules or exhibits hereto, embody
the entire agreement between the parties relating to the subject matter hereof and supersede any
and all other discussions, understandings, and agreements, either oral or in writing, between the
parties relating to the subject matter of this Agreement (including, but not limited to, the Existing
Agreement).

11. Withholding of Taxes. The Company shall withhold from any amounts payable
under this Agreement all federal, state, local or other taxes as the Company is required to withhold
pursuant to any law or government regulation or ruling.

12. Successors and Binding Agreement.

(a) The Company shall require any successor (whether direct or indirect, by purchase,
merger, consolidation, reorganization or otherwise) to all or substantially all of the business or
assets of the Company expressly to assume and agree to perform this Agreement in the same
manner and to the same extent the Company would be required to perform if no such succession
had taken place. This Agreement shall be binding upon and inure to the benefit of the Company
and any successor to the Company, including, without limitation, any individual or entity
acquiring, directly or indirectly, all or substantially all of the business or assets of the Company,
whether by purchase, merger, consolidation, reorganization or otherwise (and such successor shall
thereafter be deemed “the Company” for purposes of this Agreement), but this Agreement shall
not otherwise be assignable or delegable by the Company, except that the Company may assign
its rights and delegate its duties hereunder to any individual or entity who acquires all of the voting
stock of the Company (or to any parent entity thereof) so long as so doing does not materially and
adversely affect the Executive’s rights hereunder.

(b) This Agreement shall inure to the benefit of and be enforceable by the Executive’s
personal or legal representatives, executors, administrators, successors, heirs, distributees and
legatees.

(©) This Agreement is personal in nature and the Company and the Executive may not,
without the written consent of the other party, assign or delegate this Agreement or any rights or
obligations hereunder except as expressly provided in Sections 12(a) and (b). Without limiting
the generality or effect of the foregoing, the Executive’s right to receive payments hereunder shall
not be assignable, transferable or delegable, whether by pledge, creation of a security interest, or
otherwise, other than by a transfer by the Executive’s will or by the laws of descent and distribution
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and, in the event of any attempted assignment or transfer contrary to this Section 12(c), the
Company shall have no liability to pay any amount so attempted to be assigned, transferred or
delegated.

13. Governing Law. This Agreement shall be governed by and construed and
interpreted in accordance with the internal, substantive laws of the State of New York, without
regard to that State’s principles governing conflicts of laws.

14. Validity/Severability. The Company and the Executive agree that (i) the provisions
of this Agreement shall be severable in the event that, for any reason whatsoever, any of the
provisions hereof are invalid, void or otherwise unenforceable, (ii) any such invalid, void or
otherwise unenforceable provisions shall be replaced by other provisions which are as similar as
possible in terms to such invalid, void or otherwise unenforceable provisions but are valid and
enforceable, and (iii) the remaining provisions shall remain valid and enforceable to the fullest
extent permitted by applicable law.

15. Survival. In addition to all provisions of this Agreement that by their terms are to
survive, all accrued obligations and the provisions of Section 7 shall survive the expiration or
termination of this Agreement for any reason.

16. Section 409A of the Code. For purposes of this Agreement, “Section 409A” means
Section 409A of the Code and the Treasury Regulations promulgated thereunder (and such other
Treasury or Internal Revenue Service guidance) as in effect from time to time. The parties intend
that any amounts payable hereunder will be either exempt from Section 409A, or if such payments
could constitute “deferred compensation” within the meaning of Section 409A, compliant with
Section 409A. Notwithstanding the foregoing, the Executive acknowledges and agrees that he
shall be solely responsible for, any taxes or penalties that may be imposed on the Executive under
Section 409A with respect to the Executive’s receipt of payments hereunder; provided, that
nothing in this Section 16 shall be construed as a waiver by the Executive of any claims he may
have against the Company related to any operational failures by the Company which are finally
determined to be the cause of any such taxes or penalties under Section 409A. This Agreement
shall be administered and interpreted in a manner consistent with this intent. Consistent with that
intent, and to the extent required under Section 409A, for benefits that are to be paid in connection
with a termination of employment, “termination of employment” shall be limited to such a
termination that constitutes a “separation from service” under Section 409A. Notwithstanding any
provision of this Agreement to the contrary, if the Executive is a “specified employee,” determined
pursuant to procedures adopted by the Company in compliance with Section 409A, on the date of
his separation from service (within the meaning of Treasury Regulation section 1.409A-1(h)) and
if any portion of the payments or benefits to be received by the Executive upon his termination of
employment would constitute a “deferral of compensation” subject to Section 409A, then to the
extent necessary to comply with Section 409A, amounts that would otherwise be payable pursuant
to this Agreement during the six-month period immediately following the Executive’s termination
of employment shall instead be paid or made available on the earlier of (i) the first business day
of the seventh month after the date of the Executive’s termination of employment, or (ii) the
Executive’s death. For purposes of application of Section 409A, to the extent applicable, each
payment made under this Agreement shall be treated as a separate payment. Notwithstanding any
provision of this Agreement to the contrary, to the extent any reimbursement or in-kind benefit
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provided under this Agreement is nonqualified deferred compensation within the meaning of
Section 409A: (i) the amount of expenses eligible for reimbursement, or in-kind benefits provided,
during a calendar year may not affect the expenses eligible for reimbursement, or in-kind benefits
to be provided, in any other taxable year; (ii) the reimbursement of an eligible expense must be
made on or before the last day of the calendar year following the calendar year in which the
expense was incurred; and (iii) the right to reimbursement or in-kind benefits is not subject to
liquidation or exchange for another benefit.

17. Amendment; Waiver.

(a) This Agreement may only be amended and supplemented in a writing signed by the
Executive and an executive officer of the Company expressly providing for such modification.

(b) The waiver by either party of a breach of any provision of this Agreement by the
other shall not operate or be construed as a waiver of any subsequent breach by the other, and any
such waiver must be in a writing signed by an officer of the waiving party.

18.  Notice. Any notice, request, consent and other communication required or
permitted hereunder shall be in writing and shall be deemed to have been duly given (i) when
received if personally delivered, (i1) within one (1) day after being sent by recognized overnight
delivery service, or (iii) within five (5) days after being sent by registered or certified mail, return
receipt requested, postage prepaid, to the parties (and to the persons to whom copies shall be sent)
at their respective addresses set forth below.

If to the Company:

Cumulus Media Inc.

780 Johnson Ferry Road, N.E., Suite 500
Atlanta, Georgia 30342

c/o: General Counsel

If to the Executive:
At the address contained in the Executive’s payroll records

Either party may change the address or the persons to whom notice shall be directed by notifying
the other parties as provided in this Section 18.

19. Counterparts. This Agreement may be executed in two (2) counterparts and by the
parties in separate counterparts, each of which when so executed and delivered shall be deemed to
be an original and both of which counterparts, taken together, shall constitute one and the same
instrument. Delivery by one or both parties of an executed counterpart of this Agreement via
facsimile, telecopy, or other electronic method of transmission pursuant to which the signature of
such party can be seen (including Adobe Corporation’s Portable Document Format) shall have the
same force and effect as the delivery of an original executed counterpart of this Agreement.
Notwithstanding the foregoing, a party who delivers an executed counterpart via such electronic
means shall nonetheless be obligated to subsequently provide an original signed copy of such
document, on paper, to the other party at any time upon request.
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20. Headings. The descriptive headings herein are inserted for convenience of
reference only and are not intended to be a substantive part of or to affect the meaning or
interpretation of this Agreement. Reference to any agreement, document or instrument means
such agreement, document or instrument as amended or otherwise modified from time to time in
accordance with the terms thereof, and if applicable, hereof. In the event an ambiguity or question
of intent or interpretation arises, this Agreement shall be construed as if drafted jointly by the
parties, and no presumption or burden of proof will arise favoring or disfavoring either party by
virtue of the authorship of any of the provisions of this Agreement.

21. Construction. The section headings and titles contained herein are each for
reference only and shall not be deemed to affect the meaning or interpretation of this Agreement.
The words “hereby,” “herein,” “hereinabove,” “hereinafter,” “hereof” and “hereunder,” when used
anywhere in this Agreement, refer to this Agreement as a whole and not merely to a subdivision
in which such words appear, unless the context otherwise requires. The singular shall include the
plural, the conjunctive shall include the disjunctive, and the masculine gender shall include the
feminine and neuter, and vice versa, unless the context otherwise requires. Each use of the word
“include,” “includes,” or “including” shall be deemed in each case to be followed by the words
“but not limited to.” This Agreement shall not be construed strictly for or against either party

because that party, or its attorney, prepared this Agreement or any provision hereof.

22. Compliance with Dodd-Frank. All payments under this Agreement, if and to the
extent subject to the Dodd-Frank Wall Street Reform and Consumer Protection Act (as amended
from time to time, the “Dodd-Frank Act”), shall be subject to any incentive compensation policy
established from time to time by the Company to comply with the Dodd-Frank Act, but only to the
extent that the provisions of any policy so established are required by the Dodd-Frank Act.

23.  Arbitration. The sole and exclusive method for resolving all disputes under, arising
out of, related to, or in connection with this Agreement shall be binding arbitration in New York,
New York, in a proceeding administered by the New York, New York Office of the American
Arbitration Association (“AAA”) in accordance with the Commercial Dispute Resolution and
Procedures of the Arbitration Rules of the AAA (the “Rules”). The arbitration shall be conducted
by a single arbitrator jointly appointed by the parties; provided, however, that if the parties fail
after good faith negotiation to agree on the arbitrator within thirty (30) days after one party’s call
for arbitration, the arbitrator shall be appointed by the AAA in accordance with the Rules. Disputes
about arbitration procedure shall be resolved by the arbitrator. The arbitrator may proceed to an
award notwithstanding the failure of either party to participate in the proceedings. Discovery shall
be limited to mutual exchange of documents relevant to the dispute, controversy or claim; more
than two depositions per party shall not be permitted unless the parties otherwise agree or unless
compelling need is demonstrated to the arbitrator. The arbitrator shall be authorized to grant
interim relief, including to prevent the destruction of goods or documents involved in the dispute
and to provide for security for a prospective monetary award. The arbitrator shall render his
decision within thirty (30) days following the date of the initial evidentiary hearing and shall set
forth a statement of facts, his conclusions of law, and his reasoning in writing. Each party shall
bear all of its own costs and expenses related to any arbitration pursuant to this Section 23,
including reasonable fees and costs of attorneys and experts and the fees and costs of the arbitrator,
and the prevailing party shall not be entitled to recover any such costs and expenses from the non-
prevailing party. The decision of the arbitrator shall be final and binding. The prevailing party
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shall be entitled to apply to, and obtain from, a court or tribunal having jurisdiction, an order
enforcing the arbitrator’s decision. Notwithstanding anything contained in this Section 23 to the
contrary, each party shall have the right to institute judicial proceedings against the other party or
anyone acting by, through or under such other party, in order to enforce the instituting party’s
rights through reformation of contract, specific performance, injunction or similar equitable relief,
and this Section 23 shall not limit the remedies granted the Company in Section 7(k).

24. Indemnification. With regard to actions or inactions during the Term, the Company
shall provide the Executive with indemnification and directors’ and officers’ liability insurance on
terms no less favorable than those applicable to current and former directors or officers of the
Company who served during the Term generally, and any such coverage shall continue after the
Term while liability continues to exist.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the Company and the Executive have caused this
Agreement to be duly executed as of the day, month and year first written above.

COMPANY:

CUMULUS MEDIA INC.

By:
Name:
Title:

[Signature Page to Amended and Restated Employment Agreement]
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EXECUTIVE:

FRANCISCO J. LOPEZ-BALBOA

[Signature Page to Amended and Restated Employment Agreement]
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Exhibit B

Exit Notes Term Sheet
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[Plan Supplement Filing Version 4/6/2026)
DRAFT — SUBJECT TO PARTIES’ ONGOING REVIEW AND COMMENT

MATERIAL TERMS OF THE EXIT NOTES FACILITY!

THE TERMS OF THE EXIT NOTES FACILITY (THE “EXIT NOTES FACILITY”) SET
FORTH IN THIS TERM SHEET (THE “TERM SHEET”) ARE ILLUSTRATIVE, SUBJECT TO
THE NEGOTIATION, EXECUTION AND DELIVERY OF DEFINITIVE DOCUMENTS BY
THE PARTIES, AND CONFIRMATION OF THE PLAN BY THE BANKRUPTCY COURT.
THIS TERM SHEET DOES NOT PURPORT TO SUMMARIZE ALL OF THE TERMS,
CONDITIONS, REPRESENTATIONS, WARRANTIES, AND OTHER PROVISIONS WITH
RESPECT TO THE TRANSACTIONS CONTEMPLATED HEREIN, WHICH WILL BE
SUBJECT TO THE COMPLETION OF DEFINITIVE DOCUMENTS AND SUBJECT TO THE
TERMS AND CONDITIONS SET FORTH IN SUCH DEFINITIVE DOCUMENTS.

Term Description

Transactions at Emergence Substantially concurrently with the Effective Date of the
Plan (the “Emergence”), each holder of a 2029 Secured
Claim shall receive its pro rata share of the Exit Convertible
Notes (collectively, the “Exit Holders”).

Post-Emergence Exit The Exit Notes Facility will be provided on the terms set
Convertible Notes Facility forth herein and as otherwise agreed by the Debtors and the
Required Consenting 2029 Holders.

The aggregate amount of the Exit Convertible Notes at
Emergence will be $50 million.

Issuer The Reorganized Company.

Ranking The Exit Convertible Notes will be senior secured
obligations of the Reorganized Company.

Collateral and Guarantees Upon Emergence, the Exit Notes Facility shall be
guaranteed by, and secured by second-priority liens and
security on all present and after acquired property (whether
tangible, intangible, real, personal or mixed) of the
Reorganized Debtors, wherever located, upon which a lien
is granted and created under any security document;
[provided, however, that the Exit Convertible Notes shall be
secured on a pari passu basis by a first priority lien on the
equity of the ultimate parent of the Reorganized Company
and any other assets as mutually agreed by the ABL Agent

Capitalized terms used but not otherwise defined herein have the meanings ascribed to such terms in the Joint
Prepackaged Chapter 11 Plan of Reorganization of Cumulus Media Inc. and its Debtor Affiliates, dated March
4,2026 [Docket No. 20] filed in the United States Bankruptcy Court for the Southern District of Texas, Houston
Division (as may be amended, modified, or supplemented from time to time, the “Plan”).
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and the Required Consenting 2029  Holders
(the “Shared First Lien Collateral”);] provided further, that
pursuant to an intercreditor agreement, the holders of the
Exit Convertible Notes will be subject to a customary 180
day standstill period before they are entitled to exercise any
remedies against the Shared First Lien Collateral.

Interest Rate

At the Reorganized Company’s election either (i) 10.00%
payable in kind, or (i1) 8.00% payable in cash, in both cases
payable semiannually.

Default Rate

If an Event of Default (to be defined in the Exit Indenture)
has occurred and is continuing, an additional 2.00% per
annum above the applicable interest rate set forth above
shall apply on all outstanding amounts.

Other Terms

The terms of the Exit Notes Facility shall be negotiated in
good faith among the Debtors and the Required Consenting
2029 Holders based on terms consistent with this Term
Sheet and as otherwise agreed between the Debtors and the
Required Consenting 2029 Holders; provided, that, the Exit
Notes Facility shall have the following terms, which shall
be more particularly described in the Exit Indenture:

(a) Prepayment Fee: None.

(b) Maturity: Five (5) years after the date of
Emergence.

(c) Amortization: None.
(d) Financial Covenant. None.

(e) Conversion Price / Mechanics: The Exit
Convertible Notes shall be mandatorily convertible
into New Common Stock upon any merger,
acquisition, disposition, consolidation, or business
combination involving all or substantially all of the
Company Parties’ equity, assets, or businesses, in
each case, whether in a single transaction or a series
of related transactions (each, an “M&A
Transaction”). The Exit Convertible Notes shall be
converted at an exchange price equal to the
midpoint of equity value as set forth in the valuation
analysis supporting the Plan, taking into account the
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(H

incurrence of the Exit Convertible Notes. The New
Common Stock issued under a conversion of the
Exit Convertible Notes shall dilute all then-existing
equity. The Exit Indenture shall provide that the
conversion of the Exit Convertible Notes into New
Common Stock shall be subject to (i) applicable
securities laws, and (ii) regulatory requirements
under the Communications Act of 1934, as
amended, and the rules, regulations, and published
policies of the FCC related thereto (the
“Communications Laws”). Any conversion of Exit
Convertible Notes into New Common Stock that
requires approval from the FCC shall not be
effectuated unless and until such approval is
obtained.

Call Protection: Callable at par plus accrued
interest.

(g) [Indemnity: To cover professional fees of the Exit

Holders on terms to be agreed by the Exit Holders
and the Reorganized Debtors.]

(h) Negative Covenants: To include customary negative

covenants for a facility of this type, including,
without limitation, covenants with respect to
indebtedness, liens, mergers and consolidations,
asset sales, investments, affiliate transactions, FCC
licenses and amendment of material documents, as
may be agreed to align with modifications in the
Restated ABL Credit Agreement vs. the ABL Credit
Agreement (giving effect to the nature of the Exit
Convertible Notes as notes) and as otherwise
mutually agreed by the Required Consenting 2029
Holders and the Debtors. Additionally, the negative
covenants will include liability management
protections as mutually agreed by the Required
Consenting 2029 Holders and the Debtors. [The
negative covenants shall not be more restrictive than
those that are expressly included in the Restated
ABL Credit Agreement, unless otherwise consented
to by the ABL Agent.]

(i) Affirmative Covenants: To include customary

affirmative covenants for a facility of this type,
including, without limitation, covenants with
respect to maintenance of corporate existence and
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)

rights; delivery of annual (within [ ] days after the
end of each fiscal year) and quarterly (not later than
[ ] days after the end of each of the first three
quarterly periods of each fiscal year) consolidated
financial statements (accompanied by customary
management discussion and analysis and (annually)
by an audit opinion from PricewaterhouseCoopers
LLP or other certified public accountants of
nationally = recognized standing);  quarterly
compliance certificates of the most recently ended
quarter; quarterly calls with management, delivery
of notices of default and material adverse litigation,
ERISA events and material adverse change;
maintenance of properties in good working order;
maintenance of books and records; maintenance of
customary insurance; compliance with laws;
[commercially reasonable efforts to maintain
ratings (but not a specific ratings);] compliance with
PATRIOT Act, any applicable anti-corruption laws,
including Beneficial Ownership Regulation and
other laws with respect to sanctions; providing
updated customary KYC information; inspection of
books and properties; environmental; additional
guarantors and additional collateral, as may be
agreed to align with the Restated ABL Credit
Agreement vs. the ABL Credit Agreement (giving
effect to the nature of the Exit Convertible Notes as
notes) and as otherwise mutually agreed by the
Required Consenting 2029 Holders and the Debtors.
[The affirmative covenants shall not be more
restrictive than those that are expressly included in
the Restated ABL Credit Agreement, unless
otherwise consented to by the ABL Agent.]

Events of Default: To include customary events of
default for a facility of this type, including, without
limitation, events of default with respect to
nonpayment of principal, interest or other amounts;
violation of covenants; incorrectness  of
representations and warranties in any material
respect; certain events with respect to material
indebtedness; bankruptcy and similar events;
material monetary judgment defaults; ERISA
events; invalidity of guarantees or security
documents in each case representing a material
portion of the guarantees or the collateral; and
change in control as may be agreed to align with the
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Restated ABL Credit Agreement vs. the ABL Credit
Agreement (giving effect to the nature of the Exit
Convertible Notes as notes) and as otherwise
mutually agreed by the Required Consenting 2029
Holders and the Debtors.

(k) Voting Rights: Subject to usual and customary
“sacred rights” as mutually agreed by the Required
Consenting 2029 Holders and Debtors, amendments
shall require the consent of Exit Holders holding a
majority of the total outstanding principal amount
of the Exit Convertible Notes. No voting rights with
respect to New Common Stock until conversion.
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Exhibit C
Identity of Members of the New Board

The information contained in this Exhibit C remains subject to continuing negotiations.
The Debtors reserve all rights to, with the consent of any applicable counterparties to the extent
required under the Plan or the Restructuring Support Agreement, amend, revise, or supplement the
Plan Supplement, and any of the documents and designations contained herein, at any time before
the Effective Date of the Plan, or any such other date as may be provided for by the Plan or by
order of the Bankruptcy Court. Each of the documents contained in the Plan Supplement or its
amendments is subject to certain consent and approval rights to the extent provided in the Plan or
the Restructuring Support Agreement.



Case 26-90346 Document 184-6 Filed in TXSB on 04/06/26 Page 2 of 3

Identity of Members of the New Board

Article IV.O of the Plan provides as follows:

On the Effective Date, the term of the current members of the board
of directors of the Company shall expire, and the existing members
of the board of directors of the Company shall be deemed to resign
from such boards of directors, and the New Board of the
Reorganized Company shall be appointed to the New Board after
having been determined and selected by the Required Consenting
2029 Holders in accordance with the Restructuring Support
Agreement and the New Organizational Documents. The existing
board members or managers of the Debtor subsidiaries of the
Company, and the officers of each of such Reorganized Debtors, as
applicable, shall continue in their existing positions as of the
Effective Date, subject to the terms of the New Organizational
Documents. Notwithstanding the foregoing, the members of the
New Board shall not be constrained in their ability to replace any of
the existing board members, managers or officers of the Debtor
subsidiaries. Pursuant to section 1129(a)(5) of the Bankruptcy
Code, the Debtors will disclose in advance of the Confirmation
Hearing as part of the Plan Supplement, to the extent known at such
time, the identity and affiliations of any Person proposed to serve on
the New Board or as an officer of any of the Reorganized Debtors.

Except as otherwise provided in the Plan, the Confirmation Orders,
the Plan Supplement, or the New Organizational Documents, the
officers of the Debtors immediately before the Effective Date, as
applicable, shall serve as the initial officers of the Reorganized
Debtors on the Effective Date.

The New Board shall be established at seven members.! Subject to and in accordance with the
terms of the Plan, including Article IV.O thereof, the Debtors intend to identify the additional
members of the New Board in a subsequent Plan Supplement, to the extent known at such time.

The individuals identified in the Plan Supplement will be members of the New Board.
Director compensation will be determined by the New Board. The Reorganized Debtors reserve
the right to select different or additional members of the New Board and set compensation
according to policies to be adopted on or after the Effective Date in accordance with the
New Organizational Documents.

List of Officers of the Reorganized Debtors and Nature of Compensation.

Except as otherwise provided in the Plan, the Confirmation Orders, the Plan Supplement, or the
New Organizational Documents, the officers of the Debtors immediately before the Effective Date,

' The then-serving Chief Executive Officer of the Reorganized Company shall serve on the initial New Board.
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as applicable, shall serve as the initial officers of the Reorganized Debtors on the Effective Date,
subject to the ordinary rights and powers of the New Board to remove or replace them in
accordance with the New Organizational Documents and any applicable agreements. The nature
of compensation for the continuing officers shall continue in such form as existed as of
immediately prior to the Effective Date, subject to the possibility of certain officers’ participation
in the Management Incentive Plan. The New Board, in consultation with the Company’s Chief
Executive Officer, shall adopt and implement the Management Incentive Plan and allocate, grant,

and issue a portion of the MIP Equity Pool in a manner consistent with the terms of the Employee
Matters Term Sheet.





