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Safe Harbor Statement

Forward Looking Language

Certain statements in this presentation constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Such forward-looking statements

involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of Clear Channel Outdoor Holdings, Inc. to be materially

different from any future results, performance or achievements expressed or implied by such forward-looking statements. The words or phrases “guidance,” “believe,” “expect,” “anticipate,”

“estimates,” “forecast” and similar words or expressions are intended to identify such forward-looking statements. In addition, any statements that refer to expectations or other characterizations

of future events or circumstances, such as statements about our guidance and outlook, our business plans, our strategies, our expectations about certain markets, our costs savings initiatives

and our liquidity are forward-looking statements. These statements are not guarantees of future performance and are subject to certain risks, uncertainties and other factors, some of which are

beyond our control and are difficult to predict. Various risks that could cause future results to differ from those expressed by the forward-looking statements included in this press release

include, but are not limited to: the magnitude of the impact of the COVID-19 pandemic on our operations and on general economic conditions; weak or uncertain global economic conditions and

their impact on the level of expenditures on advertising; our ability to service our debt obligations and to fund our operations and capital expenditures; industry conditions, including competition;

our ability to obtain key municipal concessions for our street furniture and transit products; fluctuations in operating costs; technological changes and innovations; shifts in population and other

demographics; other general economic and political conditions in the U.S. and in other countries in which we currently do business, including those resulting from recessions, political events and

acts or threats of terrorism or military conflicts; changes in labor conditions and management; the impact of future dispositions, acquisitions and other strategic transactions; legislative or

regulatory requirements; regulations and consumer concerns regarding privacy and data protection; a breach of our information security measures; restrictions on outdoor advertising of certain

products; fluctuations in exchange rates and currency values; risks of doing business in foreign countries; the impact of coronavirus on our operations; third-party claims of intellectual property

infringement, misappropriation or other violation against us; the risk that the Separation could result in significant tax liability or other unfavorable tax consequences to us and impair our ability to

utilize our federal income tax net operating loss carryforwards in future years; the risk that we may be more susceptible to adverse events following the Separation; the risk that we may be

unable to replace the services iHeartCommunications provided us in a timely manner or on comparable terms; our dependence on our management team and other key individuals; the risk that

indemnities from iHeartMedia will not be sufficient to insure us against the full amount of certain liabilities; volatility of our stock price; the impact of our substantial indebtedness, including the

effect of our leverage on our financial position and earnings; the ability of our subsidiaries to dividend or distribute funds to us in order for us to repay our debts; the restrictions contained in the

agreements governing our indebtedness and our Preferred Stock limiting our flexibility in operating our business; the effect of analyst or credit ratings downgrades; our ability to regain

compliance with the continued listing criteria of the New York Stock Exchange and continue to comply with other applicable listing standards within the available cure period; and certain other

factors set forth in our other filings with the SEC. This list of factors that may affect future performance and the accuracy of forward-looking statements is illustrative and is not intended to be

exhaustive. You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date stated, or if no date is stated, as of the date of this presentation.

Other key risks are described in the section entitled "Item 1A. Risk Factors" of the Company’s reports filed with the U.S. Securities and Exchange Commission, including the Company's Annual

Report on Form 10-K for the year ended December 31, 2019. Except as otherwise stated in this presentation, the Company does not undertake any obligation to publicly update or revise any

forward-looking statements because of new information, future events or otherwise.

Non-GAAP Financial Measures

This presentation includes information that does not conform to U.S. generally accepted accounting principles ("GAAP"), including Adjusted EBITDA; Adjusted Corporate expenses; and

revenue, direct operating expenses, SG&A expenses and Adjusted EBITDA excluding movements in foreign exchange rates ("FX"). Since these non-GAAP financial measures are not

calculated in accordance with GAAP, they should not be considered in isolation of, or as a substitute for, the most directly comparable GAAP financial measures as an indicator of operating

performance or, in the case of Adjusted EBITDA, the Company's ability to fund its cash needs. In addition, these measures may not be comparable to similar measures provided by other

companies. This data should be read in conjunction with previously published Company reports on Forms 10-K, 10-Q and 8-K. These reports are available on the Investor Relations page of

investor.clearchannel.com. Reconciliations of consolidated net loss to Adjusted EBITDA and corporate expenses to Adjusted Corporate expenses are included at the end of this presentation.

This presentation should be read in conjunction with the 2020 earnings releases and Form 10-Q filings of Clear Channel Outdoor Holdings, Inc., available at

investor.clearchannel.com.

Numbers may not sum due to rounding. Certain financial information shown in this presentation excludes the effects of foreign exchange rates, which are calculated by converting the current

period's amounts in local currency to U.S. dollars using average foreign exchange rates for the comparable prior period. In this presentation, Adjusted EBITDA is defined as consolidated net

loss, plus: income tax expense (benefit); all non-operating expenses (income), including other expense (income), net, loss on extinguishment of debt, and interest expense, net; other operating

expense (income), net; impairment charges; depreciation and amortization; non-cash compensation expenses included within corporate expenses; and restructuring and other costs included

within operating expenses. Restructuring and other costs include costs associated with cost savings initiatives such as severance, consulting and termination costs, and other special costs. In

this presentation, Adjusted Corporate is defined as corporate expenses excluding restructuring and other costs and non-cash compensation expense. See reconciliations of consolidated net

loss to Adjusted EBITDA and corporate expenses to Adjusted Corporate expenses in the Appendix.
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Key Financial Highlights

Notes: 

1. Comparisons are to the same period of 2019.

2. Certain financial information shown in this presentation excludes the effects of foreign exchange rates, which are calculated by converting the current period's amounts in 

local currency to U.S. dollars using average foreign exchange rates for the comparable prior period.

3. In this presentation, Adjusted EBITDA is defined as consolidated net loss, plus: income tax expense (benefit); all non-operating expenses (income), including other expense 

(income), net, loss on extinguishment of debt, and interest expense, net; other operating expense (income), net; impairment charges; depreciation and amortization; non-cash 

compensation expenses included within corporate expenses; and restructuring and other costs included within operating expenses. See reconciliation of consolidated net loss 

to Adjusted EBITDA in the Appendix.

Q1 2020:

• Revenue: $551 million (down 6.2%, $36 million)

• Down 4.7% adjusting for FX

• Net Loss: $289 million ($170 million Q1 2019)

• Adjusted EBITDA: $51 million (down 46.3%, $44 million)

• Down 47.4% adjusting for FX
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Financial Results: Americas

(USD, in millions) Three Months Ended March 31,

2020 2019 Variance2

Revenue $ 296 $ 273 8.5%

Direct operating expenses1 $ 135 $ 131 3.6%

SG&A expenses1 $ 53 $ 52 3.3%

Segment Adjusted EBITDA $ 108 $ 91 18.5%

1 Includes restructuring and other costs that are excluded from Segment Adjusted EBITDA.

2 Variance percentages are calculated based on actual amounts.

First Quarter:

• Revenue: Up 8.5%, $23 million

◦ Digital revenue up 20.2%

▪ Digital revenue from billboards & street furniture up 18.2%; driven by organic growth and the deployment of new digital displays

◦ Revenue from print billboards and digital airport displays up

◦ National sales up 9.3%; local sales up 8.0% 

• Direct operating & SG&A expenses (excluding D&A): Up 3.5%, $6 million

◦ Direct operating expenses: Up 3.6%, $5 million 

▪ Higher site lease expenses related to higher revenue

◦ SG&A expenses: Up 3.3%, $2 million 

▪ Higher bad debt expense and employee sales commissions, partially offset by lower bonus accrual
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Financial Results: Europe
(USD, in millions) Three Months Ended March 31,

Adjusted3

2020 2019 Variance2 2020 2019 Variance2

Revenue $ 212 $ 244 (13.2)% $ 218 $ 244 (10.6)%

Direct operating expenses1 $ 174 $ 174 (0.2)% $ 179 $ 174 2.7%

SG&A expenses1 $ 53 $ 55 (3.8)% $ 55 $ 55 (0.8)%

Segment Adjusted EBITDA $ (14) $ 16 (185.6)% $ (14) $ 16 (186.9)%

1 Includes restructuring and other costs that are excluded from Segment Adjusted EBITDA.

2 Variance percentages are calculated based on actual amounts.

3 Adjusted results exclude the impact of FX. 

First Quarter:

• Revenue: Down 13.2%, $32 million 

Adjusted Revenue: Down 10.6%, $26 million 

▪ Revenue adversely affected by COVID-19, particularly in France, Spain, Italy and Switzerland

▪ Lower revenue in Spain and Switzerland due to non-renewal of contracts

▪ Partially offset by new contract in Paris and higher revenue from digital display expansion in the United Kingdom ("U.K.")

* Total digital revenue up 3.4%, excluding impact of FX

• Direct operating & SG&A expenses (excluding D&A): Down 1.0%, $2 million

• Direct operating expenses: Down 0.2%, $0.3 million

• SG&A expenses: Down 3.8%, $2 million 

Adjusted Direct operating & SG&A expenses (excluding D&A): Up 1.8%, $4 million 

• Adjusted Direct operating expenses: Up 2.7%, $5 million 

• Higher fixed site lease expense in France

• Higher variable site lease and property tax expenses in the U.K., primarily related to higher revenue

• Adjusted SG&A expenses: Down 0.8%, $1 million 

▪ Lower expenses related to the non-renewal of contracts in Spain and Switzerland 
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Financial Results: Other

(USD, in millions) Three Months Ended March 31,

Adjusted3

2020 2019 Variance2 2020 2019 Variance1

Revenue $ 43 $ 70 (38.5)% $ 46 $ 70 (35.0)%

Direct operating expenses1 $ 41 $ 43 (4.5)% $ 44 $ 43 0.6%

SG&A expenses1 $ 17 $ 16 6.9% $ 18 $ 16 12.6%

Segment Adjusted EBITDA $ (15) $ 11 (235.4)% $ (16) $ 11 (240.9)%

1 Includes restructuring and other costs that are excluded from Segment Adjusted EBITDA.

2 Variance percentages are calculated based on actual amounts.

3 Adjusted results exclude the impact of FX. 

First Quarter:

• Revenue: Down 38.5%, $27 million

Adjusted Revenue: Down 35.0%, $25 million 

▪ Revenue adversely affected by COVID-19, particularly in China

• Direct operating & SG&A expenses (excluding D&A): Down 1.4%, $1 million

• Direct operating expenses: Down 4.5%, $2 million 

• SG&A expenses: Up 6.9%, $1 million 

Adjusted Direct operating & SG&A expenses (excluding D&A): Up 3.9%, $2 million

• Adjusted Direct operating expenses: Up 0.6%, $0.3 million 

• Adjusted SG&A expenses: Up 12.6%, $2 million
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Capital Expenditures

(USD, in millions) Three months ended March 31,

2020 2019 $ %

Americas $ 16 $ 11 $ 4 38.6%

Europe 10 12 (2) (15.4)%

Other 6 3 3 119.8%

Corporate 4 2 2 87.1%

Total Capex $ 36 $ 28 $ 8 27.4%

Note: Variances and variance percentages are calculated based on actual amounts. Due to rounding, totals may not equal the sum of the line items in the table above. 

Key Drivers:

• Americas: Constructing and sustaining our billboards and other out-of-home advertising displays, including digital boards

• Europe: Constructing and sustaining our street furniture and other out-of-home advertising displays, including digital boards

• Other: Largely related to purchase of concession rights in China

• Corporate: Primarily related to equipment and software purchases
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Selected Balance Sheet Information

(USD, in millions) 3/31/2020 12/31/2019 $ Change

Cash & Cash Equivalents(1) $ 372 $ 399 $ (27)

Total Debt $ 5,231 $ 5,084 $ 147

Mandatorily-Redeemable Preferred Stock $ 46 $ 45 $ 2

First Lien Leverage Ratio(2) 5.37:1

(USD, in millions) Maturity 3/31/2020 12/31/2019 $ Change

Term Loan Facility(3) $ 1,990 $ 1,995 $ (5)

Revolving Credit Facility(4) 2024 150 — 150

Receivables-Based Credit Facility — — —

5.125% Senior Secured Notes 2027 1,250 1,250 —

9.25% Senior Notes 2024 1,902 1,902 —

Other(5) (61) (63) 2

Total Debt $ 5,231 $ 5,084 $ 147

Weighted Average Cost of Debt 6.4% 6.8%

(1) As of March 31, 2020, we had $372 million of cash on our balance sheet, including $69 million of cash held outside the

U.S. by our subsidiaries. (Excludes Clear Media cash of $31 million, which is classified as held-for-sale at March 31,

2020).

(2) First lien leverage ratio is calculated by dividing first lien debt by EBITDA (as defined by Senior Secured Credit

Agreement) for the preceding four quarters. Refer to Appendix for calculation of first lien debt and reconciliation of

EBITDA (as defined by Senior Secured Credit Agreement) to operating income and net cash provided by operating

activities.

(3) In March 2020, we paid $5 million of outstanding principal on Term Loan Facility in accordance with the terms of the

agreement.

(4) On March 24 2020, we drew $150 million under the Revolving Credit Facility, which matures on August 23, 2024.

(5) Other consists of long-term debt fees and original issue discount, partially offset by capital leases.

Notes: Variances are calculated based on actual amounts. Due to rounding, totals may not equal the sum of the line items in the table above.
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Initiatives to Strengthen Liquidity

In light of the rapidly evolving impact of COVID-19, we have implemented a number of actions to improve our liquidity

position and provide additional financial flexibility to manage through the economic downturn.

These initiatives include but are not limited to:

• On March 24, 2020 made a cautionary draw of $150 million under our Revolving Credit Facility

• On March 30, 2020 announced agreement to sell stake in Clear Media, and on April 28, 2020 tendered our shares

to Ever Harmonic Global Limited; expect to receive proceeds later this month

• Net proceeds expected to be approximately $220 million

• Identifying opportunities to significantly reduce annual capital expenditures:

• Discretionary growth capex largely deferred

• Renegotiating certain contracts for committed capex

• Evaluating sustaining capex for potential deferral

• Believe we can reduce our planned capex for the balance of the year by more than half

• Continuing discussions with landlords to align fixed site lease expenses with revenue during the economic

downturn

• Beginning to achieve success in both Europe and the U.S.

• Reducing employee compensation expense

• Temporary salary reductions for majority of employees

• Furloughs based on market conditions, hiring freezes and variable compensation reductions

• Aggressively cutting discretionary spending

• Goal is to achieve operating cost savings in excess of $100 million and capital expenditure savings in excess of

$25 million during the second quarter of 2020
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Appendix
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Segment Operating Results

(In thousands) Three Months Ended March 31,

2020 2019 Variance

Revenue

Americas $ 295,787 $ 272,722 8.5%

Europe 211,690 243,895 (13.2)%

Other 43,332 70,499 (38.5)%

Consolidated Revenue $ 550,809 $ 587,116 (6.2)%

Direct Operating and SG&A Expenses (Excluding Depreciation and Amortization)1

Americas $ 188,552 $ 182,155 3.5%

Europe 226,727 229,111 (1.0)%

Other 58,694 59,527 (1.4)%

Consolidated Direct Operating and SG&A Expenses $ 473,973 $ 470,793 0.7%

Segment Adjusted EBITDA2

Americas $ 107,958 $ 91,129 18.5%

Europe (14,111) 16,481 (185.6)%

Other (15,187) 11,220 (235.4)%

Total Segment Adjusted EBITDA 78,660 118,830 (33.8)%

Adjusted Corporate expenses3 (27,369) (23,358) 17.2%

Adjusted EBITDA4 $ 51,291 $ 95,472 (46.3)%

1 Direct Operating and SG&A Expenses refers to the sum of direct operating expenses (excluding depreciation and amortization) and selling, general and administrative

expenses (excluding depreciation and amortization).
2 Segment Adjusted EBITDA is a GAAP financial measure that is calculated as Revenue less Direct operating expenses and SG&A expenses, excluding restructuring and

other costs. Restructuring and other costs include costs associated with cost savings initiatives such as severance, consulting and termination costs, and other special costs.
3 Adjusted Corporate expenses is defined as corporate expenses excluding restructuring and other costs and non-cash compensation expense. See reconciliation of

corporate expenses to Adjusted Corporate expenses within these slides.
4 Adjusted EBITDA is defined as consolidated net loss, plus: income tax expense (benefit); all non-operating expenses (income), including other expense (income), net, loss

on extinguishment of debt, and interest expense, net; other operating expense (income), net; impairment charges; depreciation and amortization; non-cash compensation

expenses included within corporate expenses; and restructuring and other costs included within operating expenses. See reconciliation of consolidated net loss to Adjusted

EBITDA within these slides.
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Segment Operating Results Excluding Movements in FX

(In thousands) Three Months Ended March 31,

2020 2019 Variance

Revenue Excluding Movements in FX1

Americas $ 295,786 $ 272,722 8.5%

Europe 218,004 243,895 (10.6)%

Other 45,833 70,499 (35.0)%

Consolidated Revenue Excluding Movements in FX $ 559,623 $ 587,116 (4.7)%

Direct Operating and SG&A Expenses Excluding Movements in FX1

Americas $ 188,552 $ 182,155 3.5%

Europe 233,292 229,111 1.8%

Other 61,819 59,527 3.9%

Consolidated Direct Operating and SG&A Expenses Excluding Movements in FX $ 483,663 $ 470,793 2.7%

Segment Adjusted EBITDA Excluding Movements in FX1

Americas $ 107,957 $ 91,129 18.5%

Europe (14,329) 16,481 (186.9)%

Other (15,804) 11,220 (240.9)%

Total Segment Adjusted EBITDA 77,824 118,830 (34.5)%

Adjusted Corporate Excluding Movements in FX1 (27,558) (23,358) (18.0)%

Adjusted EBITDA Excluding Movements in FX1 $ 50,266 $ 95,472 (47.4)%

1 These non-GAAP financial measures, which exclude the effects of foreign exchange rates, are calculated by converting the current period's amounts in

local currency to U.S dollars using average foreign exchange rates for the comparable prior period. Refer to the previous slide for segment operating results

before adjusting for movements in FX.



14

Reconciliation of Consolidated Net Loss to Adjusted 
EBITDA

(in thousands)
Three Months Ended

March 31,

2020 2019

Consolidated net loss $ (289,223) $ (169,554)

Adjustments:

Income tax expense 15,779 57,763

Other expense, net 18,889 565

Loss on extinguishment of debt — 5,474

Interest expense, net 90,142 114,863

Other operating expense, net 6,021 3,522

Impairment charges 123,137 —

Depreciation & amortization 75,753 75,076

Share-based compensation 3,777 1,834

Restructuring and other costs 7,016 5,929

Adjusted EBITDA $ 51,291 $ 95,472
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Reconciliation of Corporate Expenses to Adjusted 
Corporate Expenses

(in thousands)
Three Months Ended

March 31,

2020 2019

Corporate expenses $ (36,338) $ (28,614)

Restructuring and other costs 5,192 3,422

Share-based compensation 3,777 1,834

Adjusted Corporate expenses $ (27,369) $ (23,358)
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Calculation of First Lien Debt

Four Quarters 
Ended

(In millions)
March 31, 

2020

Term Loan Facility $ 1,990.0

Revolving Credit Facility 150.0

Clear Channel Outdoor Holdings 5.125% Senior Notes Due 2027 1,250.0

Other debt 4.1

Less: Cash and cash equivalents(1) (402.6)

First lien debt(2) $ 2,991.5

(1) Includes cash and cash equivalents of Clear Media, which are held for sale on the Consolidated Balance Sheet at March 31, 2020.
(2) Due to rounding, the total may not equal the sum of the line items in the table above.
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Reconciliation of EBITDA to Operating Income and 
Net Cash Provided by Operating Activities

Four Quarters 
Ended

(In millions)
March 31, 

2020

EBITDA (as defined by the Senior Secured Credit Agreement) $ 557.2

Less adjustments to EBITDA (as defined by the Senior Secured Credit Agreement):

Charges, expenses or reserves in respect of any restructuring, relocation, redundancy or severance expense or one-time 
compensation charges (14.1)

Other items (1.2)

Less: Depreciation and amortization, Impairment charges, Share-based compensation and Interest income (462.6)

Operating income(1) 79.4

Plus: Depreciation and amortization, Impairment charges, Loss (gain) on disposal of operating and other assets, net and 
Share-based compensation 456.3

Less: Interest expense, net (394.8)

Plus: Current income tax benefit 25.5

Less: Other expense, net (33.7)

Adjustments to reconcile consolidated net loss to net cash provided by operating activities (including Provision for doubtful
accounts, Amortization of deferred financing charges and note discounts, net, Foreign exchange transaction loss and 
Other reconciling items, net) 34.1

Change in operating assets and liabilities, net (3.3)

Net cash provided by operating activities(1) $ 163.6

(1) Due to rounding, the total may not equal the sum of the line items in the table above.
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Items Impacting Comparability

($US Dollars in millions)

FX Impact: Q1 2020

Revenue $ (8.8)

Direct Operating and SG&A 
Expenses $ (9.7)

Adjusted EBITDA $ 1.0
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About Clear Channel Outdoor Holdings, Inc.

Clear Channel Outdoor Holdings, Inc. (NYSE: CCO) is one of

the world’s largest outdoor advertising companies with a

diverse portfolio of approximately 570,000 print and digital

displays in 32 countries across Asia, Europe, Latin America

and North America, reaching millions of people monthly. A

growing digital platform includes more than 16,000 digital

displays in international markets and more than1,900 digital

displays (excluding airports), including more than 1,400 digital

billboards, in the U.S. Comprised of two business divisions –

Clear Channel Outdoor Americas (CCOA), the U.S. and

Caribbean business division, and Clear Channel International

(CCI), covering markets in Asia, Europe and Latin America –

CCO employs approximately 5,900 people globally. More

information is available at investor.clearchannel.com,

clearchanneloutdoor.com and clearchannelinternational.com.

Investors Eileen McLaughlin Vice President - Investor Relations investorrelations@clearchannel.com


