Risk Factors Comparison 2025-02-24 to 2024-02-26 Form: 10-K

Legend: New Text Remeved-Fext-Unchanged Text Moved Text Section

A wide range of factors could materially adversely affect our business, operating results, financial condition, and / or the value
of our common stock and outstanding debt securities. These factors include, but are not limited to, the following risks and
uncertainties: Economic Risks and Current Events Our results have tirthe-past-been, and could continue to i-the-fatare-be,
adversely affected by continued economic uncertainty, an economic slowdown or a recession. Periods of a-stewing-eeonemy
economic slowdown or recession, or periods of economic uncertainty, are generally have-histerteatty-beeraccompanied by
reduced a-deereaseiradvertising aﬂd-ha-ve-spend which has negatively impacted our business in the past . The current
mduroeconomlc environment femﬂ-lﬁs—ls chardcterlzed by high abeve-—avemge—mﬂatlon h—rg-h—whlch has 1ncreased our costs,

epef&ﬁeﬂs—hqmdﬁy—&ﬂd—ﬁﬂ&netai—fesa&s—ﬁrﬁhefmefe— beuluse a ugmhcant portlon of our revenue is denved from 1ocal

advertisers, our ability to generate feventies— revenue in specmc markets is directly affected by local and regional economic
conditions. Puaring-In 2023, our revenue wrt-htn—was 1mpacted in certain of our lcugel U.S.

markets —mest—ﬁetabl—yhﬂ&e—S&n—Fﬁmeﬁee%&y—Area—m&ﬂéet—as a spee
resulted—- result intowerspend-emout—of the -—heme—&d-vefﬁs-mg—Addt&eﬂaHy—Hollywood ]dbOI union strlkes and ﬂega-t-we}y-
impacted-out—of—home-advertising-sales-in-the-other specific macroeconomic trends Media/Entertainment-industry-aeross
our-U-. In addition S—matrkets—During2023-, even though we alse-have recently cxpericnced eeonomie-variability-throughout
Eurepeimpaeting-eountrytevelgrowth rates-in our Airports segment European-businesses—For-example-, economie-downtarns

the performance of this segment is vulnerable to fluctuations in the Sweden-andNerway negativelytmpaeted-demand for
eutair travel, which may be influenced by world trade policies, government - of-to - heme-advertising-government

relations, economic uncertainty, and passengers’ discretionary income, among other factors. A decline in these-eountries
economic conditions could negatively affect our performance and require us to implement cost- saving or other measures
. Unfavorable global, regional or local economic or political conditions, such as those resulting from the events described above
and from actual and potential shifts in the U. S. and foreign trade, economic and other policies; trade tensions between
the U. S. and other countries, including imposition of increased, new and retaliatory tariffs; the Russia- Ukraine war o
and the Israel-Hamas-war,-conflicts in the Middle East; as well as events such as terrorist attacks or increased social and
pOllthdl turmoil and unrest -rn—seme—]:&t—m—&meﬂe&n—eetmtﬂes,—dlso mdy ddversely 1mpact our results —A—sevefe—er—pfe}e&ged

environment on our busmess dnd any of the foregoing could mdtendlly harm our business. L1qu1d1ty Financing and Capital
Structure Risks We require a significant amount of cash to service our debt obligations and to fund our operations and capital
expenditures, whieh-and our ability to generate cash depends on many factors beyond our control, including the recent
volatility and uncertainty in the capital markets. Our ability to service our debt obligations requires a significant amount of cash.
During 2623-2024 , we spent $ 464-434 . 4-5 million of cash to pay interest on our debt, and we anticipate having approximately
$ 448-394 million of cash interest payment obligations in 2624-2025 ., assuming the repayment of the term loan facility of
Clear Channel International B. V. (the “ CCIBV Term Loan Facility ”) with proceeds from the sale of the businesses in
our Europe- North segment, that we do not use the remaining proceeds from such sale to repay additional debt, and that
we do not refinance ear-debt-or incur additional debt. Our significant principal and interest payment obligations reduce our
financial flexibility, make us more vulnerable to changes in operating performance and economic downturns or recessions,

could reduce our liquidity over time , and could negatively affect our ability to obtain additional financing in the future. Our

other cash requirements are for wmkmg capital used to fund the operations of the business ;ineladingsite-lease-eosts(payments
fer—}aﬂd—~ and efspaee—used-byew*&dvefﬁﬁﬂg—dﬁp-}a-ys),—cclpltdl expendltmes {primartty related-to-construetionand-sustaining
—atd We primarityfinanee-typically meet these reguirements

th-h—needs through cash on hdnd mtemdlly— Generated cash flow hom operations and, if necessary, borrowings under our
Credlt dellltleS OLII long term future cash reqmrements w 111 depend on many factors, including the Growth of our busmess 1

pursuit and outcome of strategic ffaﬁsaeﬁeﬁs-opportumtles mcludmﬂ the eu’feeme-completlon of the sale of 0ﬁ'g'0'lﬂg
proeesses-to-set-the-businesses+rour Europe- North segment and the ongoing sales processes for our businesses in fati



Amertea-Spain and Brazil . Our ability to meet -t-hese—our cash requlrementq through cash from operatlonq dependi on our
future operatlng reqult% and financial pelformance W d-by-ev

Avallablhty of our credlt fac1ht1e§ for Work1ng eapltal and other need% is hnnted by certain covenants under our ex1§t1ng
indebtedness, and if we are unable to generate %ufﬁelent cash through our opelatlon% we could face %ubqtantlal hqu1d1ty

problems ;7w
’v‘al-ue—e-ﬁt-he—eempaﬂy— The purcha%e price of p0§§1b1€ asset acqumtlon% capltal expendltureq for deployment of dlgltal
billboards and other strategic initiatives could require additional indebtedress-orequity-financing from banks or other lenders, e
threugh-offerings of public efferings-or private plaecements-ef-debt o, equity or equity- linked securities , strategic
partnerships relattonships-or-other-arrangements-, or frem-a combination thereof efthesesenrees- Additional indebtedness
could increase our leverage and make us more vulnerable to adverse changes in cconomic dewnturns-or industry conditions
and may limit our ability to withstand competitive pressures. The terms of our existing or future debt or equity agreements may
restrict us from securing financing on terms that are acceptable to us. Furthermore, there is eanbe-no assurance that we will be
able to secure financing alternatives wilt-be-avatlable-to-ts-, complete liquidity- generating transactions or refinance debt in
sufficient amounts or on terms acceptable to us in the future , due to market conditions, our financial condition, our liquidity
constraints , or other factors -that many— may efwhiel-be beyond our control. Even if financing alternatives arc beyond
available, we may not find them suitable et or eentrol-offered at reasonable interest rates . The inability to obtain
additional financing in such circumstances could have a material adverse effect on our financial condition and on our ability to
meet our obligations or pursue strategic initiatives. We may not be able to generate sufficient cash to service our substantial
indebtedness, may not be able to refinance our indebtedness before it becomes due and may be forced to take other actions to
satisfy our obligations under our indebtedness, which may not be successful. As of December 31, 2623-2024 , we had
approximately $ 5. 6-7 billion of total indebtedness outstanding yinekding-$3- Our next material debt maturity is 26-biion

ofternroans-undertheTermLoanFaetlity payable-in Atgust2026-2027 +-when the $ 1. 25 billion aggregate principal amount
of 5 125 % Semor Secured Notes becomes due %92—7—(— assummg that we are able to complete the sale “C€COH5125%

QGPB%LSeﬂter—Seeufed—Netes—aﬁd-t-he—Term Loan F acﬂlty beeonte-, Whlch would 0therw1se be due —fespeetwel-y—ln 2027 . Our
substantial level of indebtedness and other financial obligations increase the possibility that we may be unable to generate cash
%ufﬁelent to pay-meet prmclpal mterest or other payment obligations in respect of our indebtedness when due ythe

; . We From-time-te-time;we-have explored, and expect to
continue to explore from tlme to time , a variety of transactions to improve our liquidity and / or to refinance our indebtedness,
including issuing new debt to pay off more expensive debt, repurchasing outstanding notes in the open market with available
liquidity , and deploying the proceeds from the dispositions of the-businesses , if completed in-ourEurope—Seuth-segment-. We
cannot assure you that we will enter into or consummate successfully any liquidity- generating or debt- refinancing transactions,
and we cannot currently predict the impact that any such transactions, if consummated, would have on us. Our substantial
amount of indebtedness and other obligations have negative consequences for us, including, without limitation: * Requiring us to
dedicate a substantial portion of our cash flow to the payment of principal and interest on our indebtedness, thereby reducing
cash available for other purpo%es including to fund operatlonq and capital expenditures, invest in digital conversions and new
technology suehs G ; , and pursue other business and strategic opportunities;
Limiting our hqu1d1ty aﬂd— operatlonal ﬂex1b1hty and -]-rm-rt-tng—euieablhty to obtain additional financing for working capital,
capital expenditures, debt service requirements, acquisitions and general corporate or other purposes; ¢ Limiting our ability to
adjust to changing economic, business and competitive conditions; * Requiring us to defer planned capital expenditures, reduce
discretionary spending, sell assets, restructure existing indebtedness or defer acquisitions or other strategic opportunities,
including our ability to enter into new agreements that will require capital expenditures; ¢ Limiting our ability to refinance any
of our indebtedness or increasing the cost of any such refinancing; « Making us mere-vulnerable to inereases-fluctuations in
interest rates, a downturn in our operating performance, a decline in general economic or industry conditions, or velatility &
disraption-in the credit markets; and * Making us more susceptible to negative changes in credit ratings, which could impact our
ability to obtain financing in the future and increase the cost of such financing. If compliance with our debt obligations
materially hinders our ability to operate our business and adapt to changing industry conditions, we may lose market share, our
revenue may decline, and our operating results may suffer. Our ability to make scheduled payments on our debt obligations
depends on our financial condition and operating performance, which is subject to prevailing economic and competitive
conditions and to certain financial, business, economic and other factors beyond our control. « We may not be able to maintain a
level of cash flows from operating activities sufficient to permit us to pay the principal premigmif-any-and interest on our
indebtedness, and if our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced
to reduce or delay capital expenditures, sell additional assets or operations, seek additional capital or refinance our
indebtedness. Additionally, we may not be able to take any of these actions, or these actions may not be successful or permit us
to meet our scheduled debt service obligations. Furthermore, these actions may not be permitted under the terms of our existing
or future debt agreements. ¢ Our ability to refinance our debt or conduct and consummate any other debt- related capital markets




transactions will depend on the condition of the capital markets and our financial condition at such time. Any refinancing of our
debt or debt- related capital markets transaction could be at higher interest rates, increasing our debt service obligations, and
may require us to comply with more onerous covenants, which could further restrict our business operations. Additionally, we
may not be able to refinance our debt at all, or we may not be successful in utilizing debt refinancings or other capital markets
transactions to meet our scheduled debt service obligations. Furthermore, the terms of existing or future debt instruments may
restrict us from pursuing this alternative. Any failure to make payments of interest and principal on our outstanding indebtedness
on a timely basis would likely result in a reduction of our credit rating, which could harm our ability to incur additional
indebtedness. If we cannot make scheduled payments on our indebtedness, we will be in default under one or more of the
agreements governing our indebtedness, and as a result, we could be forced into bankruptcy or liquidation. Operational Risks
Implementing our strategy is may-be-more-difficult, costly and Fertime consuming thanexpeeted-, and we may not realize the
anticipated benefits thereof fully or at all. We are focused on driving incremental demand for ewt-sustainable long - term
revenue growth while ef—heme-advertising-and-en-increasing ear-operational efficiencies to enhance profitability, improve
operating cash flows and reduce leverage . Our strategy centers is-based-on three key pillars —: accelerating our digital
transformation, prioritizing customer- centricity and driving executional excellence —whieh-are-beingimplemented-together
Wrt-h—t-h&eptr&ﬂzaﬁeﬁ—e-ﬁeﬂr—peﬁfel-te— The success of our strategy and the realization of the anticipated benefits thereof,

depend% in part, on our ab1hty to e*eeﬁte-modermze our solutions and demenstrate-the-enhance out- of- home’ s value -
platform-to our-eustomers;-attract more advert1sers and capture market share from
other media, to grow our d1g1tal footpnnt +, to enhance our technology offerings +, to adept-continue to invest in d1g1tal
infrastructure to automate Key processes +, to add sales channels and tailor our approach to serve our clients +, and to 1ncrea§e
the speed, quality and repeatability of our key business processes. Strengthening Demenstrating-the-eapabtities-ofour
display-platform > s value and growing our digital footprint depend, in part, on our ability to deliver and install digital displays in
a timely and cost- effective manner, which may be impacted by various factors, including high costs or unavailability of
the elements necessary for the production of displays (as a result of increased tariffs, other foreign or trade policies or
otherwise), the complexity of the delivery and installation within eemplex-transit infrastructures, including airports , and
increased costs of the energy necessary to power digital displays . [f we fail to satisfy our contractual obligations to our
customers and if any such failures cannot be resolved, and / or if the digital display platform and / or the digital advertising
displays that we provide to our customers are too costly, do not meet their expectations or are found to be defective, or if we are
unable to realize the ant1c1pated beneﬁtq of these products due to reduced market demand for these products or digital
advertmng generally, i A58 of maeroceonomie-cond ORS;-OUr bu%lnei% opelatlon% and financial results will

-mafketp-laees— Such offenngs requ1re the %ucce%sful c1eat1on enhancement use and adoption of innovative technology that
includes hardware, software, connectivity, automation and digital solutions. As a result, we make significant investments in
research and development, connectivity solutions, data security and employee training. These investments may not result in
improvements to RADAR, our programmatic sekatiens-capabilities or other technology we may create or adopt in the future
and may not provide the desired results for our clients. If we are not able to deliver our %olutlon% with differentiated feature% and
functlonallty, our clients may not value or adopt the%e %olut1on§ ; ave-a-materiala ;

advert1sement buylng rematns-an-is stlll emerglng and if the ﬂ&a-rket—markets fall —and—eu%eu%re&t—and—pefe&t—r&l—eheﬁts—may
notshift-quiekly-enough-to progra
programmatie-ad-buying-develops— develop or develop more %lowly than we expect tt—eeu-ld—fed-uee—dena&nd—feﬁ)ur
investment in programmatic selatien-solutions set-may not result in business from new customers. Our investment in
programmatic solutions may also result in current customers shifting from our more profitable offerings into
programmatic , which could also impact delay-the-realization-ofeertain-of the-benefits-ofour strategy-financial results .
Furthermore, implementing our digital transformation, and complying with local laws and regulations in doing so, requires
significant costs and time, and we may not be able to recover the costs from our customers or otherwise. Any costs currently
anticipated may significantly increase if we incur cost overruns due to technical difficulties or if we experience increased costs
of energy, data, digital displays, materials and labor; suspensions or delays in installation and / or construction caused by us, our
subcontractors, or due to external events beyond our control or otherwise; increased insurance, bonding and litigation expenses;
the inability to recruit and maintain qualified personnel; or the inability, or increased costs, to comply with evolving government
regulations and directives relating to use of digital services and data, including internet, mobile, privacy, marketing and
advertising aspects of our business, all of which could have an adverse effect on our business, financial condition and results of
operations. The success of our business is dependent upon our ability to obtain and renew contracts with municipalities, transit
authorities and private landlords, which we may fail retbe-able-to obtain on favorable terms. Our business atrpert-transit-and
street-furnitire-produetsrequire-requires us to develop and maintain rebust-strong relationships with eteeted-officials ane-,
regulatory authorities tra-vastnumber-and private landlords. Many of our contracts with municipalitics and other

authorities —Many-ofthese-eentraets-whieh-require us to participate in competitive bidding processes at each renewal 5
typreally-have-termsranging-up-to+5-years-and have revenue- share requirements, capital expenditure requirements and / or

fixed payment components. Competitive bidding processes are complex and sometimes lengthy, and substantial costs may be
incurred in connection with preparing bids. Our competitors, individually or through relationships with third parties, may be able
to provide municipalities with different or greater capabilities, prices or benefits than we can provide. We frthe-pastwe-have



not been, and mest—hke}y—m—t-he—f&‘fufe—we—wﬂl not be awarded all of the contracts on which we bid —Fhe-steeess-ofour-business
v aets—y v . There can be no assurance that we will win any
partlcular bid, be able to renew ex1st1ng contracts (on the same or better terms, or at all) or be able to replace any revenues lost
upon expiration or completion of any particular contract. Our inability to renew existing contracts may also result in significant
expenses from the removal of our displays. Furthermore, if and when we do obtain a contract, we are generally required to incur
significant start- up expenses. The costs of bidding on contracts and the start- up costs associated with new contracts we may
obtain may significantly reduce our cash flow and liquidity. This competitive bidding process presents a number of risks,
including the following: * We may expend substantial eest-costs and managerial time and effort to prepare bids and proposals
for contracts that we may not win; * We may be unable to comply, or it may require substantial cost to comply, with various
regulatory requirements and disclosure requests related to environmental, social and governance (“ ESG ”) standards that are
required or are recommended to win certain contracts with municipalities and transit authorities in jurisdictions such as
California ;-partiealarky-within-the- U-¥—and-the B, - We may be unable to estimate accurately the revenue derived from,
and the resources and cost structure that will be required to service, any contract we win or anticipate changes in the operating
environment on which our financial proposal was based; and * We may encounter expenses and delays if our competitors
challenge awards of contracts to us in competitive bidding, and any such challenge could result in the resubmission of bids on
modified specifications or in the termination, reduction or modification of the awarded contract. Our inability to successfully
negotiate, renew or complete these contracts due to third- party or governmental demands and delay, and the highly competitive
bidding processes for these contracts, could affect our ability to offer these products to our customers, or to offer them to our
customers at rates that are competitive te-with other forms of advertising, without adversely affecting our financial results. We
face intense competition in the out- of- home advertising business. We—epefate—l-n—a—The U. S. out- of- home advertlsmg
mdustry is fragmented and hlghly competltlve mdusﬁey— cons1st1ng of and-v : ; o
v v W with-other large companles ettt-—ef-—heme—advefﬁﬁng
busiresses;as well as numerous smaller, local players. We also compete with other media-forms of advertising , including
saelras-mobile +, social media +, online +, broadcast, cable and streaming television +, radio +, print , sredia-and-direct mail and
more —wrt-h-m—t-hetr—fespeetwe—mﬂﬂéets— Market shares are subject to change for various reasons, including through consolidation
of our competitors through processes such as mergers and acqu1s1t10ns which could have the effect of reducing our revenue in a
specific market. Our Competltors may develop technology, services or advertlsmg med1a that are equal or superior to those that
we provide erthatachteveg d shitio an ; ve-. [t is also -ts—poss1ble that new
competitors may emerge & y 0 : A : ah o
regulations-. Many of these competitors possess greater technical, human and other resources than we do and we may lack
sufficient financial or other resources to maintain or improve competitive position. Moreover, the advertiser / agency ecosystem
is diverse and dynamic ;-and also subject to consolidation. Our relationships with advertiser-advertisers ~ageney
relattonships-and agencies are subject to change , —Fhis-eotld-have-an-and adverse-effeetonus-if an advertiser-advertising
customer shifts its relationship to an agency with whom we do not have as strong a relationship , our business can be adversely
affected . An increased level of competition for advertising dollars may lead to lower advertising rates as we attempt to retain
customers or may cause us to lose customers to our competitors who offer lower rates that we are unable or unwilling to match.
Technology Risks Regulations and-, consumer concerns and other challenges regarding privacy, digital services, data
protection and the use of artificial intelligence, or any failure to comply with these regulations, could hinder our operations. We
obtain certain types of information from users of our technology platforms, including, without limitation, our websites, web
pages, interactive features, social media pages, mobile applications and programmatic offerings. We also obtain anonymous and
/or aggregated audience behavior insights , such as aggregated historical mobile location data, about consumers from vetted
third- party data providers. In addition, we collect information, including PH-personal information ., from our employees 5
users-of otr-publie-bikeserviees-, our business partners and consumers who interact with the marketlng content on our digital
panels, including through data partner collection from cellular devices, scanning QR codes and beacon technology. We use and
share this information from and about consumers, business partners and advertisers for a variety of business purposes.
Collecting and processing information about individuals subjects us to certain privacy and data security laws and regulations, as
well as risks of unauthorized access to such information. We are subject to a number of federal, state, local and foreign laws and
regulations relatlng to consumer protectlon 1nformat10n securlty, data protectlon and prlvacy, inelading-the-California

an aztian al-Date W : and we expect to be subject to addltlonal stml-}a-lelaws in the
future. In the U. S., individual states continue to enact new privacy laws and regulations. Many of these laws and regulations are
stikevolving and Could be interpreted or enforced by the courts or regulators in ways that could affect our ability to provide
audience behavioral insights or monitor our business processes or otherwise harm our business. Furthermore, new regulatory
approaches to privacy in public spaces by the U. S. Federal Trade Commission and other regulators, which may affect the
operation of our RADAR products, are now being enforced. Any efforts required to comply with these laws and regulations and
others that may be enacted may require expenditure of substantial expenses, may divert resources from other initiatives and
projects , and / or could limit the services we are able to offer. In addition, changes in consumer expectations and demands
regarding privacy and data protection could restrict our ability to collect, use, disclose and derive economic value from
demographic and other information related to our consumers, business partners and advertisers. Such restrictions could limit our
ability to offer tailored advertising opportunities to our business partners and advertisers, and privacy activist interpretation of
our activities could damage our reputation. In addition, we are exploring the use of artificial intelligence (* Al ”) in-eonneetion
wyith-the-, which we define as machine- based systems that can make predictions or recommendations, to enhance



operational efficiency and support decision- making across key areas of our business. Our current exploratory use of
eettatr-Software—as—Al includes the testing of ChatGPT and Copilot. As the use of Al is a novel business model without -
Serviee-tools;sueh-as-eall-analyties-and-— an ereative-generationestablished track record . in-data sourcing, technology,
integration and process issues, program bias into decision- making algorithms, concerns over intellectual property, the
evolving regulatory landscape, security problems, and the protectlon of prlvacy could 1mpa1r the aéd-r&eﬁ-adoptlon to-and
acceptance of Al solutions and expose us to new risks fea oftw d ; g
Interface-. Aeeefd-rﬁg-l-y—Furthermore we—e*peet—lf any sens1t1ve 1nformat10n were (0 be 1nput 1nto a thlrd- party
generative subj W g & y th
fe—use—Al platform er—may—requtreﬂﬂefeased-e*peﬂd-rtﬂfes—lﬂ—ﬂ%e—U—S— it could be leaked ﬁl—%@%—aﬁ—E*eeﬁﬁve—efder—wae

y dministra ; z anea or disclosed Alsafety-and-seeurity-and-measures-to
pfeteet—rﬂelrﬂdua-ls—others, lncludlng 1f sensmve 1nf0rmat10n is used to train the thlrd party s model prwaeyﬂ%dd-r&eﬂa-l-ly—

us to comply with our pol1c1es or apphcable legal and regulatory requirements related to consumer protection, mform'mon
security, data protection, use of Al and privacy could result in a loss of confidence in us; damage to our brands; the loss of users
of our services, consumers, business partners and advertisers; and proceedings against us by governmental authorities or others,
including regulatory fines and private litigation, any of which could hinder our operations and adversely affect our business. If
our security measures are breached, we could lose valuable information, suffer disruptions to our business, and incur expenses
and liabilities, mcludmg ddmage to our relat1onsh1p§ with customers and busmess partners. Although we maintain a have

and outside pdmes we interact with , may be unable to dnt1c1pate or prevent unauthorlzed access of our webs1tes, dlgltal assets,
proprietary business information and any information, including PI that we collect and share with others . Morcover, our
systems, servers and platforms are saybe-vulnerable to computer viruses et physical or electronic break- ins and similar
disruptions that our security measures may not detect, which could cause interruptions or slowdowns of our digital display
systems, delays in communication or loss of data and slowdown or unavailability of our client- facing or internal platforms. A
cyber incident may be due to the actions of outside parties, employee error, malfeasance or a combination of these or other
actions. The risk of a security breach or disruption, particularly through cyber- attacks or cyber intrusions, including by
computer hackers, nation- state- affiliated actors and cyber terrorists, has generally increased as the number, intensity and
sophistication of attempted attacks and intrusions from around the world have increased as well. The rapid evolution of Al is
only expected to increase the complexity of cyber- attacks and cyber intrusions. We have experienced, and may in the
future experience, whether directly or through our supply chain partners, cybersecurity incidents. We have been, and expect to
continue to be, the target of fraudulent calls emails and other forms of haudulent activities and have experlenced secur1ty

cybersecurity 1nc1dent§ including breaches could have a materml impact on our business, operations and reputat1on If an actual
or perceived breach of our security occurs, our digital display systems and other business assets could suffer disruption, and we
could lose competitively sensitive business information and intellectual property or lose control of our information processes or
internal controls. In addition, the public perception of the effectiveness of our security measures or services could be harmed,
and we could lose employees, customers, consumers and business partners as a result thereof. In the event of a security breach,
we could suffer financial exposure in connection with demands from perpetrators, penalties and fines, remediation efforts,
investigations and legal proceedings and changes in our security and system protection measures. Additionally, cybersecurity
has become a top priority for regulators around the world, and every state in the U. S. and most other countries have laws in
place requiring companies to notify users if there is a security breach that compromises certain categories of their #H— PI , or to
notify governmental agencies and / or disclose to investors if there have been material cybersecurity breaches or incidents. Any
failure or perceived failure by us to comply with these laws, rules and regulations may subject us to significant regulatory fines
and private litigation, any of which could harm our business. Regulatory Risks Government regulation of out- of- home
advertising may restrict our out- of- home advertising operations. U. S. federal, state and local regulations have a significant
1mpact on the out- of- home advertising industry and our business. One of the seminal laws for our business is the H-5-

i “HBA —)— Wh1ch regulates out- of- home advertising on controlled r01d§ inthe U. S.,

fequlfes—jﬁst—eeﬂapeﬂs&&eﬂ—fer—takiﬂgs—erreeﬁ&eﬁed———— control reads—statutes and regulatlons generally governmg the
€eﬁst-rueﬁeﬁ—c0nstruct10n repzur maintenance, upgrade, l1ght1ng, helght s1ze sp’lcmg, placement dnd permlttmé ofbi-l-l-be&fds

s-ig-ﬂi—ﬁeaﬂ&yhlim—&ed-ﬁhe—eeﬁsfmet—ie&ef—ﬁew—out of- home advertising structures Internatlonally, countrles where we

operate have similar regulations. Many of these regulations also govern the development of new out- of- home locations
and address the use of new technologies for changing displays, including digital displays, with some existing U. S. and
international regulatlons restrlctmg or prohlbltlng thelr use . Due to such regulanom it has become 1ncreq§mgly d1fhcult to




comply with these or any future regulatlons 1nclud1ng those that may regulate the energy consumption affiliated with the
operation of advertising structures, could have an adverse 1mpact on the effectrveness of our dlsplays or their attractiveness to
customers as an advertising medium. As-a ; ; Z

ort—\We 1ntend to Contlnue to expand the g-}eba-l—deployment of digital
We-ha : : pte sits e y-stiree-Since digital billboards
have been developed and 1ntroduced relatlvely recently into the market on a large scale existing regulatlons that currently do not
apply to them by their terms could be revised or further interpreted, or new regulations could be enacted, to impose greater
restrictions on digital billboards due to alleged concerns over aesthetics or driver safety. Any new restrictions on digital
billboards could have a material adverse effect on both our existing inventory of digital billboards and our plans to expand our
digital deployment. Additionally, deploying a new digital billboard or converting an existing printed billboard to digital
typically requires application for a new permit, often pursuant to a regulatory process that may include multiple public hearings,
ordinance amendments and in some states such as Cahfornla envrronmental revrew among other requlrements that are beyond
our control. : :

digtta-l—dep-}eymeﬂt—aﬂd-eemfefsmﬂ—gea-}s—F rom t1me to time, certain state and local governments and th1rd partres have
attempted to force the removal of our displays under various state and local laws, including zoning ordinances, permit
enforcement and condemnation, and some such efforts have been successful. Similar risks also arise in certain of the
international jurisdictions in which we operate. ¢ There is a U. S. federal and state requirement that an owner remove any non-
grandfathered, non- compliant signs along all controlled roads at the owner’ s expense and without compensation, and in some
instances, we have had to remove billboards as a result of such reviews. ¢ Certain zoning ordinances provide for amortization,
which is the required removal of legal non- conforming billboards (billboards that conformed with applicable laws and
regulations when built, but which do not conform to current laws and regulations) or the commercial advertising placed on such
billboards after a period of years. Pursuant to this concept, the governmental body asserts that just compensation is earned by
continued operation of the billboard over that period of time. Although amortization is prohibited along all controlled roads,
amortization has been upheld along non- controlled roads in limited instances where permitted by state and local law. ¢ In the
past, state governments have purchased and removed existing lawful billboards for beautification purposes using federal
funding for transportation enhancement programs, and these jurisdictions may continue to do so in the future. Additionally, from
time to time, third parties or local governments assert that we own or operate displays that either are not properly permitted or
otherwise are not in strict compliance with applicable law or regulation. If we are unable to resolve such allegations or obtain
acceptable arrangements in circumstances in which our displays are subject to removal, modification or amortization, or if there
is an increase in such regulations or their enforcement, our operating results could suffer. A number of state and local
governments have 1mp1emented or initiated taxes, fees and reglstratlon requrrements inan effort to decrease or restrrct the
number of outdoor s1gns and / or to raise revenue. : r-atso-he ; pationa

v & vatta gies: We expect U—S—&ﬂd—feretg-njurrsdlctlons to continue to attempt to
impose such taxes as a Way of increasing revenue. The increased imposition of these measures, and our inability to overcome

any such measures, could adversely affect our operating income if we are unable to pass on the cost of these items to our
customers or absorb them into our current operations as a cost of doing business. Changes in laws and regulations affecting out-
of- home advertising, or changes in their interpretation, could have a significant financial impact on us by requiring us to make
significant expenditures to ensure compliance therewith or otherwise limiting or restricting some of our operations. Restrictions
on out- of- home advertising of certain products may restrict the categories of clients that can advertise using our products.
Regulations governing categories of products that can be advertised through our advertising assets and platforms vary across the
countries in which we conduct business. Certain products and services, such as tobacco, alcohol and high fat, salt and sugar
foods are banned, restricted or specifically regulated in certain jurisdictions. Any significant reduction in advertising of products
due to content- related restrictions could cause a reduction in our direct revenues from such advertisements and an increase in
available space on the existing inventory of billboards in the out- of- home advertising industry. Environmental, health, safety
and land use laws and regulations, as well as various actual and proposed ESG policies, regulations and disclosure standards,
may limit or restrict some of our operations. As the owner or operator of various real estate properties and facilities, we must
comply with various foreign, federal, state and local environmental, health, safety and land use laws and regulations, including
those relating to the use, storage, dlsposal emission and release of carbon and hazardous and non- hazardous substances;

employee health and safety; and zoning restrictions. In addition, inereased-serutinyretatedto-ESG;and-actual and proposed ESG

policies and regulations, including proposed new or enhanced requirements regarding the standardization of mandatory climate-

,—httman—eapﬁa-l—a-nd—dﬂferﬂt-y—related drsclosures feﬁeempaﬂies-m—t-he—E—U— may t-he—U—Iéand—t-he—U—S—rne{ud-rng—t-he

dfv‘tstens—and have-cstablished an-a framework to support our envrronmental program -fra-mewefle There can be no assurance



that we will be successful in reaching our stated goals, that activists and others will not challenge our progress towards those
goals or their establishment, that our environmental framework will operate adequately or, if we are successful, that the cost will
not be material. Furthermore, additional laws, policies and regulations that may be passed in the future, or a finding of a
violation of or liability under existing laws, could require us to make significant expenditures and otherwise limit or restrict
some of our operations. Strategic Risks We are-engaged-in-proeesses-have entered into an agreement to sell the businesses in
our Europe- North segment and intend to sell our businesses in FatirAmertea-Spain and Brazil . There can be no assurance
that we-these processes will be successful intdentifying-oreompleting-these-preeesses-, that any sweh-transactions will result in
additienal-value for our stockholders , or that these processes will not have an adverse impact on our business. We-have-inttiated
proeesses-On January 8, 2025, we entered into a share purchase agreement to scll the businesses #r-constituting our
Europe- North segment and-intatin-Ameriea-. Completion of the transaction is subject These-proeesses-haverequired;-and
may-eontintie-{0 require; signifteant resourees-and-expenses-receipt of regulatory clearance or approval of the transaction by
certain antitrust authorities . In-addition-We can give no assurances that the necessary regulatory clearances will be
obtained on the expected timeline, or at all, or that closing of the transaction will occur. Any delays in the expected
timeframe . speculation and uncertainty regarding these—- the proeesses-may-eatse-sale, or the termination of the agreement
could create uncertainties or disruptions in er-our business, which could have an adverse effect on our result-results in-of
operations, financial condition and stock price. Even if the sale is completed successfully, we may be subject to
additional risks, including: disruption of our business in our America and Airports segments as well as in our remaining
international operations; significant transaction costs ; distraction of our employees; difficulty in recruiting, hiring,

motivating and retaining talented-and-skilted-personnel ;espeetally-inEarope-andintatinAmertea-; difficulty in maintaining or
negotiating and consummating new business or strategic relationships or transactions ;-espeetaity-; restrictions on the conduct
of our businesses in the Europe - North segment and-intatinAmeriea; litigation relating to the sale against us, our
directors and inereased-officers; inability to strengthen our liquidity, and realize some or all of the benefits from the
transaction; and decline in the trading price of our common stock priee-velatiity-. Further, if Hf-we-are-unable-to-mitigate
these—- the sale is not consummated, investor confidence could decline; litigation could be brought against us, er-our
dlrectors and ofﬁcer5° relatlonshlps w1th ex1st1ng and prospectlve customers, vendors, investors, lenders and other
business partners may ;-ouret-sales;-operating results
aﬂd—ﬁnaﬁera-l—eeﬂd-rﬁeﬁ—eet&d—be ad\ ersely lmpdcted and the trading price of our common stock could decline. We will use
the anticipated net proceeds from the sale, after payment of transaction- related fees and expenses, to repay in full the
CCIBYV Term Loan Facility, and we expect to use any remaining net proceeds primarily to repay additional debt and / or
for other purposes permitted under the agreements governing the remainder of our indebtedness. Stockholders will not
have input on our use of the remaining proceeds and may not agree with our use thereof, and our use thereof may not
yield any return on our stockholders’ investments . [n addition, we may not be able to identify and-+ereomplete-any
transactions with respect to our Eurepe-—North-orLatin-Amertean-businesses in Spain and Brazil . Any add-rt-teﬁa-l-potentml
transactions wil-netbe-eondittoned-oneach-other-and-will depend upon a number of factors, including, but not limited to,
regulatory conditions and approvals, market conditions, industry trends, the interest of third parties in such operations, et

Furopean-and-LatinAmertean-businesses-and the availability of financing to potential buyers. We cannot make any assurances

that any potential transactions or other strategic alternatives, if identified, evaluated and completed, will provide greater value to

our stockholders than thdt reflected in the current prlce of our common stock. As-ourBoard-of Direetors-eontinues-its-ongoing

continuing to focus on executing our operating plan, 1nclud1ng improving financial results, expdndmo our adv ertlsel base,
optimizing our deployment of capital and reducing corporate expenses. These actions include initiatives such as growing key
vertlcqls n the u. S, developmg Channels te—for advertisers, turning around challen;:ed mdrkets reviewing our corporate

p ve-improving our liquidity
posmon and fed-uee—reducmg debt There can be no guarantee that any of these actions and initiatives will produce the benefits
we expect. The reeent-dispositions eragreements-to-dispese-of the businesses in our Europe- South segment and of certain
businesses in Latin America, the agreed- upon disposition of the businesses in our Europe- North segment, and the
potential dispositions of our ether-interpational-businesses in Spain and Brazil , as well as other strategic transactions or
acqulsmons pose rlsks We—As descrlbed above, we hdve pursued a-nd—or are pursum;: strategic dispositions of certain

also pursue other strategic transactions, including recapitalization or other corporate restructurmos including, for example a
real estate investment trust (“ REIT ™) conversion in the future. These dispositions, other strategic transactions or acquisitions
could be material. Swehrtransaetions-Our dispositions involve numerous risks, including: « The completed Surispositions;
telading-the-dispositions of the businesses in our Europe- South segment and in Mexico, Peru and Chile, the agreed- upon
disposition of the businesses in our Europe- North segment, and potential dispositions of our ether-international-businesses
in Brazil and Spain , may negatively impact revenues from our national, regional and other sales networks or make it difficult
to generate cash flows from operations sufficient to meet our anticipated cash requirements, including our debt service
requirements; « We may not achieve the expected benefits from the completed dispesitions-ofthe-businesses-irour— or Europe-
Seuthsegment-and-potential dispositions efeuretherinternational-bastnesses-, including our transformation into a more focused

U. S.- centric out- of- home operator with less debt and enhanced optionality to become a REIT, improved margins and profits ,



and increased stockholder value; and » Our dispositions s#H-increase our vulnerability to the risks of downturns in the U. S. and

regional markets +. Likewise, our acquisitions involve risks, such as: - Ourmanagement—s-attention-is-diverted-fromother
business-eoneerns;~-Our-aequisittons-Acquisitions may prove unprofitable and fail to generate anticipated cash flows, and we

may enter into markets and-or geographic areas where we have limited or no experience; * To %ucce%sfully manage our large
portfolio of out- of- home advertising and other businesses, we may need to recruit additional senior management as we cannot
be assured that senior management of acquired businesses will continue to work for us, and we cannot be certain that our
recruiting efforts will succeed; and * We may need to expand corporate infrastructure to facilitate the integration of our
operations with those of acquired businesses as failure to do so may cause us to lose the benefits of any expansion that we
decide to undertake by leading to disruptions in our ongoing businesses or by distracting our existing management, and we may
encounter difficulties in the integration of operations and systems. Both dispositions and acquisitions also carry the risk that
management’ s attention could be diverted from other business concerns. Dispositions and acquisitions of out- of- home
advertising businesses may require antitrust review by U. S. federal antitrust agencies and may require review by foreign
antitrust agencies under the antitrust laws of foreign jurisdictions. Fhereeently-announeed-sale-ofIn 2024, a buyer terminated
an agreement to purchase our business in Spain in light of the commitments fequ-rfes—requlred TandHs-eurrenthy-undergoing;
review-by the Spanish National Markets and Competition Commission. We can give no assurances that the U. S. Department of
Justice, the Federal Trade Commission or foreign antitrust agencies, iretading-especially with respect to the Spanish-Nattonat
M&fkets—a-nd-eempeﬁﬁeﬂ—eeﬁnﬁﬁs&eﬁ—agreed- upon disposition of our businesses in Europe- North , will not seek to bar us

from disposing of or acquiring out- of- home advertising businesses or impose stringent undertakings on our business as a
condition to the completion of a dispesition or an acqumtlon in any market Vv‘hefe—we-a-}ready—hﬁ*f&a—s&gfn-ﬁeaﬂt—peﬂﬁeﬁ—
Litigation and Liability Risks Third- party claims e v
against us could harm our business, operating results and financial Condmon Thlrd paltle% have as%erted and may in the future
assert, that we have infringed, misappropriated or otherwise violated their intellectual property rights. As we face increasing
competition, the possibility of intellectual property rights claims against us will grow. Any lawsuits regarding intellectual
property rights, regardless of their success, could be expensive to resolve and would divert the tlme and attention of our
management and techmcal pelsonnel ; 0 ; ; ; ;

advefse—effeet—eﬁ-euf—bus-rﬁess—Ai a result of mtellectual property mfrlngement clalms or to avoid potentlal Clalm% we may
choose or be required to seek licenses from third parties. These licenses may not be available on commercially reasonable terms,
or at all. Even if we are able to obtain a license, the license would likely obligate us to pay license fees or royalties or both, and
the rights granted to us might be nonexclusive, with the potential for our competitors to gain access to the same intellectual
property. In addition, the scope of the licenses granted to us may not include rights covering all of the products, services and
technologies provided by us. The occurrence of any of the foregoing could harm our business, operating results and financial
condition . Furthermore, we have been, and may be, subject to various other legal proceedings, regulatory actions,
claims, inquiries and investigations from time to time relating to our business. Legal claims have been asserted against
us, and could be asserted, by individuals, either individually or through class actions, by governmental entities in civil or
criminal investigations and proceedings, or by other entities. A large portion of our litigation arises in the following
contexts: commercial disputes, personal injury claims, employment and benefits- related claims, land use and zoning
disputes, governmental fines, intellectual property claims and tax disputes. An adverse outcome of a legal proceeding,
regulatory action or government investigation may damage our reputation, force us to adjust our business practices, and
/ or has required us, and may require us in the future, to pay significant damages, fines or settlement amounts . Claims
that our suppliers infringe on the intellectual property rights of others could cause disruptions in our supply chain. Our suppliers
have received, and in the future may receive, claims that they have infringed the intellectual property rights of others. Any such
claim, with or without merit, could result in disruptions to our supply chain. If our suppliers are not successful in defending
allegations of infringement, they could be required to redesign their product offerings and could be prevented from
manufacturing the products supplied to us in a timely or cost- effective manner, if at all. A reduction or interruption in our
suppliers’ production, an increase in our supply purchasing costs derived from reduced competition or otherwise, or an inability
to secure alternative sources of supply on substantially the terms and conditions currently available to us could have a material
adverse effect on our business, results of operations, financial condition and cash flows | International Business Risks Doing
business in...... result of foreign currency exchange rate fluctuations . Risks Related to Ownership of our Common Stock Our
stock price has been highly volatile and may decline regardless of our operating performance. The market price for our common
stock has been highly volatile. ¥eu-may-Because we do not pay dividends on our common stock, the price of our common
stock must appreciate in order for stockholders to realize a gain on their investment. Stockholders may not, however, be
able to resell srour-their shares at or above the price sew-paid for them due to fluctuations in the market price of our common
stock, which may be caused by a number of factors, many of which we cannot control, including those previously described and
the following: our quarterly or annual earnings reperts-results or those of other companies in our industry; investors’
perceptions of our prospects; investors’ disagreements with our strategy or capital allocation; changes in financial estimates by
any securities analysts who follow our common stock, our failure to meet these estimates or failure of those analysts to initiate
or maintain coverage of our common stock; downgrades by any securities analysts who follow our common stock; market
conditions or trends in our industry or the economy as a whole (including the current macroeconomic environment) and, in
particular, the advertising industry; changes in accounting standards, policies, guidance, interpretations or principles;
announcements by us of significant strategic transactions (such as those related to our international Eurepeanand-tatitr
Amertean-businesses), debt refinancings or capital markets transactions, contracts, acquisitions, joint ventures or capital
commitments; changes in key personnel; and transactions in our common stock by our officers, directors and significant



stockholders. In addition, the stock markets have experienced extreme price and volume fluctuations that have affected, and
continue to affect, the market prices of equity securities of many companies. Historically, stockholders have instituted securities
class action litigation or launched activist campaigns following periods of market volatility. H-ve-were-involved-inseeurities
Securities litigation er-amrand activist eampatgr-campaigns typically result in ;we-eoutdineursubstantial costs yand eur
resources and divert the attention of management eeuld-be-diverted-from eur-the business. If securities or industry analysts do
not publish research or publish inaccurate or unfavorable research about our business, our stock price and trading volume could
decline. The trading market for our common stock depends in part on the research and reports that securities or industry analysts
publish about us or our business. If one or more of the analysts who cover us downgrade our common stock or publish
inaccurate or unfavorable research about our business, our stock price may decline. If one or more of these analysts cease
coverage of us or fail to publish reports on us regularly, demand for our common stock could decrease, which could cause our
stock price and trading volume to decline. Future sales of our common stock in the public market, or the perception that such
sales may occur, could lower our stock price, and any additional capital raised by us through the sale of our common stock or
other equity- linked instruments , or the issuance of equity awards by us , may dilute yeur-ownership pereerttage-percentages .
Sales of substantial amounts of our common stock in the public market by our stockholders, or the perception that these sales
could occur, could adversely affect the price of our common stock and could impair our ability to raise capital through the sale
of additional shares. Any additional capital raised by us through the sale of our common stock or other equity- linked
instruments may also dilute yetr-a current stockholder’ s ownership and influence in us as a result of governance rights and
other rights that may be given to the holders of such instruments. In addition, holders of equity- linked securities could have
rights, preferences and privileges that are not held by, and could be preferential to, the rights of holders of our common stock. In
the future, we may also issue our common stock in connection with acquisitions or investments. We cannot predict the size of
any such future issuances, but the amount of shares of our common stock issued in connection with an acquisition or investment
could constitute a material portion of the then- outstanding shares of our common stock. Our failure to meet the continued
listing requirements of the New York Stock Exchange (the “ NYSE ”) could result in the delisting of our common stock, which
would have an adverse impact on the trading, liquidity and market price of our common stock. If we fail to satisfy the continued
listing requirements of the NYSE, such as the minimum $ 1. 00 bid price requirement the NYSE may take steps to delist our

-l-ist-mg—staﬂdafels—of—t-he—N%LSE—Any future failure to remain in compliance With the NYSE’ s continued listing standards and any
subsequent failure to timely resume compliance with the NYSE’ s continued listing standards within the applicable cure period,
if any, could have adverse consequences, including, among others, reducing the number of investors willing to hold or acquire
our common stock, reducing the liquidity and market price of our common stock, adverse publicity, and a reduced interest in us
from investors, analysts and other market participants. In addition, a suspension or delisting could impair our ability to raise
additional capital through the public markets and our ability to attract and retain employees by means of equity compensation

Our certificate of i incorporation as amended deSignates the Court of Chancery of the State of Delaware, subJect to certain
exceptions, as the sole and exclusive forum for certain types of actions and proceedings that may be initiated by our
stockholders. Our certificate of incorporation , as amended, provides that the Court of Chancery of the State of Delaware,
subject to certain exceptions, is the sole and exclusive forum for : fij-any derivative action or proceeding brought on our behalf;
{i-any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers or other employees to us or
our stockholders; iit)-any action asserting a claim against us arising pursuant to any provision of the Delaware General
Corporate Law, our certificate of incorporation or our By- laws; or {i¥-any other action asserting a claim against us that is
governed by the internal affairs doctrine. This choice of forum provision may limit a stockholder’ s ability to bring a claim in a
judicial forum that it finds favorable for disputes with us or our directors, officers or other employees, which may discourage
such lawsuits against us and our directors, officers and employees. Risks Related to Our Indebtedness Covenants in our debt
indentures and credit agreements restrict our ability to pursue our business strategies. Our material financing agreements contain
a number of restrictive covenants that impose significant operating and financial restrictions on us and may limit our ability to
engage in acts that may be in our long- term best interests. These agreements include covenants restricting, among other things,
our ability and the ability of our restricted subsidiaries to: ¢ incur or guarantee additional debt or issue certain preferred stock; ¢
pay dividends, redeem or purchase capital stock or make other restricted payments; * redeem, repurchase or retire our
subordinated debt; * make certain investments; ¢ create liens on our assets or on our restricted subsidiaries’ assets to secure debt;
* create restrictions on the payment of dividends or other amounts to us from our restricted subsidiaries that are not guarantors of
the notes; ¢ enter into transactions with affiliates; * merge or consolidate with another company, or sell or otherwise dispose of
all or substantially all of our assets; ¢ sell certain assets, including capital stock of our subsidiaries; ¢ alter the business that we
conduct; and * designate our subsidiaries as unrestricted subsidiaries. These restrictions could affect our ability to operate our
business and may limit our ability to react to market conditions or take advantage of potential business opportunities as they
arise. For example, these restrictions could adversely affect our ability to finance our operations; make strategic acquisitions,
investments or alliances; restructure our organization; refinance our debt or finance our capital needs. In addition, under our
Revolving Credit Facility, as amended, we are required to comply with a first lien net leverage ratio covenant if the balance of
the Revolving Credit Facility is greater than $ 0 and undrawn letters of credit exceed $ 10 million atthattime-. Our ability to



comply with these covenants and restrictions may be affected by events beyond our control, which include, but are not limited
to, prevailing economic, financial and industry conditions. If we breach any of these covenants or restrictions, we could be in
default under the agreements governing our indebtedness, and as a result, we could be forced into bankruptcy. Despite current
indebtedness levels, we and our subsidiaries may still be able to incur more debt, and this could exacerbate the risks associated
with our leverage. As of December 31, 2623-2024 , remaining availability under our credit facilities was $ 234-181 . 3 million.
Although our debt indentures and credit agreements contain restrictions on the incurrence of additional indebtedness, these
restrictions are subject to a number of qualifications and exceptions, and we and our subsidiaries could incur additional
indebtedness in the future. For example, if permitted by the documents governing their indebtedness, our subsidiaries that are
not guarantors may be able to incur more indebtedness under the indenture than our subsidiaries that are guarantors. Moreover,
our debt indentures and credit agreements do not impose any limitation on our incurrence of liabilities that are not considered “
indebtedness ” and do not impose any limitation on liabilities incurred by our immaterial subsidiaries or our subsidiaries that
could be designated as ““ unrestricted subsidiaries. ” As of the date of this Annual Report on Form 10- K, we had no “
unrestricted subsidiaries. ” If we incur additional debt above current levels, the risks associated with our substantial leverage
would increase. Downgrades in our credit ratings may adversely affect our borrowing costs, limit our financing options, reduce
our flexibility under future financings , and adversely affect our liquidity or business operations. Our corporate credit ratings are
speculative- grade. Our corporate credit ratings and ratings outlook are subject to review by rating agencies from time to time
and, on various occasions, have been downgraded. In the future, our corporate credit ratings and ratings outlook could be further
downgraded. Any further reductions in our credit ratings could increase our borrowing costs, reduce the availability of financing
to us, increase the cost of doing business or otherwise negatively impact our business operations. General Risks We are
dependent upon the performance of our senior management team and other key individuals. We-From time to time, we have

experrenced Changes to our senior management team in critical functronq —nearly 2022, Mr—Seott R—Wels-ecommeneed-his

have the potentral to drqrupt our bu%rnes% and any %uch drqruptron Could adversely affect our operatlon% financial condrtron and
results of operations. In addition, competition for senior management and key individuals remains intense, and many of our key
employees are at- will employees who are under no obligation to remain with us and may decide to leave for a variety of
personal or other reasons beyond our control. If members of our senior management or other key individuals decide to leave in
the future, or if we are not successful in attracting, motivating and retaining other key employees, our business could be
adversely affected. Our financial performance may be adversely affected by many factors beyond our control. Certain additional
factors that could adversely affect our financial performance by, among other things, decreasing overall revenues, the numbers
of advertising customers, advertising fees or profit margins include, but are not limited to: ¢ Our inability to successfully adopt,
or our being late in adopting, technological changes and innovations that offer more attractive advertising alternatives than what
we offer, which could result in a loss of advertising customers or lower advertising rates; * Unfavorable shifts in population and
other demographics, which may cause us to lose advertising customers as people migrate to markets where we have a smaller
presence, or which may cause advertisers to be willing to pay less in advertising fees if the general population shifts into a less
desirable age or geographical demographic from an advertising perspective; « Ourinability-Increased pricing to secure , or
difficulty securing, digital displays, display equipment, steel to build physical structures, LCD or LED technology, electrical
supply and network connectivity components, printing services and canvas and other materials required to provide our
products and services in a timely manner, either as a result of increased, new or retaliatory tariffs imposed by the U. S. or
other countries where our inventory is manufactured (1nclud1ng China and Canada), @upply charn 9hortages or other
supply chain challenges, such as sanctions # 0 oty ; d 7
Changes in labor conditions, including labor @hortage% and unlﬁcatlon efforts, whrch may impair our abrhty to operate or require

us to spend more to retain and attract qualified employees; -Examples-of-theserisks-tnelade-the-» With respect to our

remaining international operations, potential instability of foreign governments,potential adverse changes in the diplomatic
relations of foreign countries with the U.S.,changes in laws or regulations erthe-interpretation-or-appleation-oftaws-or
regulations-, frew-orinereased-tariffs-or-unfavorable changes in trade policy,government policies against businesses owned by
forergner@ risks of renegotratron or modlﬁcatlon of exr%trng agreements W-rt-h—geveﬂﬁﬁeﬂta-l-aut-hermes— the enforceability of
pg-contracts with governmental agencies and others #-seme-foretgntegat

s—ysfems—tmfesfment—fesfﬂeﬁens—er—reqtnfements— exproprratrons of property without adequate compensation, swiththetding-and
hanges in tax straeture-structures anddevel- and potential

v1olat10ns of anti- corruptlon and fraud laws or regulatlons by employees,subcontractors or other agents;* Natural
dlsasters and severe weather 1nclud1ng ﬁres,such as the Southern Callforma wildfires in January 2025 adverse-effeet-of
0 Ve Ofttre v earthquakes,floods and regulation-by-extreme
weather temperatures whlch could lead toa decrease in advertlsmg in speclﬁc regions or more broadly; and * Health
pandemics or epidemics, such as COVID- 19, which , if transmitted around the globe and / or in the markets in which we
operate , have in the past, and could in the future, adversely affect the out- of- home advertising industry, our revenues and our
liquidity position, and could disrupt our business and adversely materially impact our financial results. Continued scrutiny and
changing expectations from ivestors;tenders;eustomers;-government regulators, municipalities , investors, lenders,
customers , activists and other stakeholders may impose additional costs on us and / or expose us to additional risks. Public
companies across all industries are facing increasing scrutiny and changing expectations from ivestors; tenders;-eustomers;
government regulators, municipalities , investors, lenders, customers . activists and other stakeholders with respect to various




areas of their operations, including with respect to ESG and anti- ESG matters , such as diversity and inclusion and
environmental stewardship . Responding to ESG and anti- ESG considerations involves risks and uncertainties. Stakeholders
may request specific actions with respect to Company programs and initiatives and / or disclosure of data or certification
that we are unable to effect or provide, or our performance may depend, in part, on third- party performance or data that is
outside our knowledge or control. From time to time, we have been approached by, and have had discussions with, third- party
stakeholders on matters related to our corporate governance, cybersecurity and privacy approaches; our environmental
stewardship programs; our corporate strategies; our approach to advertising content; executive compensation programs; other
human capital management programs; compliance and risk management; and other aspects of our operations. Responding to
these third- party stakeholders and their proposals requires significant attention, time and resources from management and our
employees and may impact our ability to execute various strategie-initiatives. In addition, some stakeholders may disagree with
our goals and initiatives. We risk damage to our brand and reputation and may face issues with governmental regulators,
securing government contracts or accessing the capital markets or other sources of liquidity if we fail to adapt to, or comply
with, government regulator, municipality, investor, lender, customer, activist or other stakeholder expectations and / or
standards and current and potential geveramentregulation with respect to ESG and other matters. CAUTIONARY
STATEMENT CONCERNING FORWARD- LOOKING STATEMENTS This report contains various forward- looking
statements that represent our expectations or beliefs concerning future events, including, without limitation, our guidance,
outlook, long- term forecast, goals or targets; our business plans and strategies; our expectations about the timing, closing,
satisfaction of closing conditions, use of proceeds and benefits of the sales of our European and Latin American businesses;
expectations about certain markets; the conduct of, and expectations about, stfateg-te—feﬁew—pfeeesses—sales of international
businesses ; industry and market trends; and our liquidity. Statements expressing expectations and projections with respect to
future matters are forward- looking statements within the meaning of the Private Securities Litigation Reform Act of 1995,
which provides a safe harbor for forward- looking statements made by us or on our behalf. We caution that these forward-
looking statements involve a number of risks and uncertainties and are subject to many variables that could impact our future
performance. These statements are made on the basis of management’ s views and assumptions, as of the time the statements are
made, regarding future events and performance. There can be no assurance, however, that management’ s expectations will
necessarily come to pass. Actual future events and performance may differ materially from the expectations reflected in our
forward- looking statements. We do not intend, nor do we undertake any duty, to update any forward- looking statements. A
wide range of factors could materially affect future developments and performance, including but not limited to: * continued
economic uncertainty, an economic slowdown or a recession , including as a result of increased tariffs and retaliatory trade
regulations and policies ; * our ability to service our debt obligations and to fund our operations, business strategy and capital
expendltures « the impact of our substantial indebtedness, including the effect of our leverage on our financial position and
earnings; * the difficulty, cost and time required to implement our strategy rineluding-optimizing-ourportfotte-, and the fact that
we may not realize the anticipated benefits therefrom; ¢ our ability to obtain and renew key contracts with munrclpalltres transit
authorities and private landlords; « competition; * regulations and consumer concerns regarding privacy, digital services, data
protection and the use of Al artifietal-intelligenee-; * a breach of our information security measures; * legislative or regulatory
requirements; ¢ restrictions on out- of- home advertising of certain products; ¢ environmental, health, safety and land use laws
and regulations, as well as various actual and proposed ESG policies, regulations and disclosure standards; ¢ the impact of the
proeesses-agreement to sell the businesses in our Europe- North segment and the potential sales of our businesses in Spain
and Brazﬂ' . the 1mpact of the recent dispositions of the busmesses in our Europe- South segment and in Latin Amerrca e

dis-pest&eﬁs—e#eufet-her—tﬁtefnﬂ&eﬁa{—busmesses— as well as other strategic transactions or acquisitions; ¢ "+ third- party claims of
1ntellectua1 property 1nfr1ngement mrsapproprratron or other violation against us or our suppliers; * risks-ef-dotng-bustness-in

volatility of our stock price; ¢ the impacts efon our
stock price as a result of future sales of common stock or the perceptron thereof, and dilution resulting from additional capital
raised through the sale of common stock or other equity- linked instruments; * our ability to continue to comply with the
applicable listing standards of the NYSE; ¢ the restrictions contained in the agreements governing our indebtedness limiting our
flexibility in operating our business; * the effect of anabyst-ercredit ratings downgrades; * our dependence on our senior
management team and other key individuals; * continued scrutiny and changing expectations from tnvesters;lenders;-eustomers;
government regulators, municipalities , investors, lenders, customers , activists and other stakeholders; and * certain other
factors set forth in our 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. Accordingly, all forward- looking statements should be
evaluated with the understanding of their inherent uncertainty.



