
 

 

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

HOUSTON DIVISION 

 )  
In re: ) Chapter 11 
 )  
CUMULUS MEDIA INC., et al.,1 ) Case No. 26-90346 (ARP) 
 )  
   Debtors. ) (Jointly Administered) 
 )  

 
NOTICE OF NON-VOTING STATUS 

PLEASE TAKE NOTICE THAT: 

 On March 4, 2026 (the “Petition Date”), Cumulus Media Inc. and its debtor affiliates, as 
debtors and debtors in possession (collectively, the “Debtors”), commenced filing voluntary 
petitions for relief under chapter 11 of title 11 of the United States Code (the “Bankruptcy Code”) 
in the United States Bankruptcy Court for the Southern District of Texas (the “Court”).   

 On March 5, 2026, the Debtors filed the Joint Prepackaged Chapter 11 Plan of 
Reorganization of Cumulus Media Inc. and Its Debtor Affiliates, dated as of March 4, 2026 
[Docket No. 20] (as it may be amended, supplemented, or modified from time to time, the “Plan”),2 
and a disclosure statement for the Plan, dated as of March 4, 2026 [Docket No. 21] (as it may be 
amended, supplemented, or modified from time to time, the “Disclosure Statement”) pursuant to 
sections 1125 and 1126(b) of the Bankruptcy Code.  On March 5, 2026, the Court entered an order 
conditionally approving the Disclosure Statement as having adequate information under section 
1125 of the Bankruptcy Code without prejudice to any party in interest objecting to the Disclosure 
Statement at the Combined Hearing (as defined below).  Copies of the Plan and Disclosure 
Statement may be obtained free of charge by visiting the website maintained by the Voting Agent, 
Verita, at www.veritaglobal.net/cumulusmedia.  Copies of the Plan and Disclosure Statement may 
also be obtained by calling (877) 634-7177 (USA/Canada Toll-Free) or +1 (424) 236-7223 
(International).  

You are receiving this notice (this “Notice of Non-Voting Status”) because, according to the 
Debtors’ books and records, as of the Voting Record Date, you are a Holder of Claims or 
Interests in Class 9 (Existing Equity Interests and 510(b) Claims) under the Plan, which 
provides that your Claim(s) and/or Interest(s) against the Debtors is (are) not entitled to a 
recovery and, therefore, pursuant to section 1126(g) of the Bankruptcy Code, you are 
deemed to have rejected the Plan and not entitled to vote on the Plan.   

 
1  A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’ 

proposed claims and noticing agent at www.veritaglobal.net/cumulusmedia.  The Debtors’ service address for 
purposes of these chapter 11 cases is:  780 Johnson Ferry Road, N.E., Suite 500, Atlanta, Georgia 30342. 

2  Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to them in the Plan. 
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The deadline for filing objections to the adequacy of the Disclosure Statement or 
confirmation of the Plan is April 7, 2026 at 4:00 p.m. (Prevailing Central Time) (the “Objection 
Deadline”).  Any objections to the Disclosure Statement and/or the Plan must: (a) be in writing, 
(b) conform to the applicable Bankruptcy Rules and Local Rules, (c) set forth the name of the 
objecting party, the basis for the objection, the specific grounds thereof and, if practicable, a 
proposed modification to the Plan or Disclosure Statement that would resolve such objection, and 
(d) be filed with the Court, together with proof of service.   

In addition to being filed with the Clerk of the Court, any such objections should be served 
upon the following parties so as to be received by the Objection Deadline:  

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

(b) proposed co-counsel to the Debtors, Paul, Weiss, Rifkind, Wharton & Garrison LLP, 
1285 Avenue of the Americas, New York, New York 10019, Attn:  Jacob A. Adlerstein 
(jadlerstein@paulweiss.com), Kyle J. Kimpler (kkimpler@paulweiss.com), Sarah 
Harnett (sharnett@paulweiss.com), and Stephanie Lascano (slascano@paulweiss.com) 
and Porter Hedges LLP, 1000 Main, 36th Floor, Houston, TX 77002, Attn.:  John F. 
Higgins (jhiggins@porterhedges.com) and M. Shane Johnson 
(sjohnson@porterhedges.com); 

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

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

(e) the Office of the United States Trustee for the Southern District of Texas (the “U.S. 
Trustee”), 515 Rusk Avenue, Suite 3516, Houston, Texas 77002. 

UNLESS AN OBJECTION IS TIMELY FILED AND SERVED IN ACCORDANCE WITH 
THIS NOTICE OF NON-VOTING STATUS, IT MAY NOT BE CONSIDERED BY THE 
COURT. 

If you have questions about this Notice of Non-Voting Status, please contact  
Kurtzman Carson Consultants, LLC d/b/a Verita Global 

Telephone:  (877) 634-7177 (US and Canada Toll-Free) or (424) 236-7223 (International) 
Email: cumulusinfo@veritaglobal.com 

Website:  www.veritaglobal.net/cumulusmedia 

Important Information Regarding the Discharges, Injunctions, Exculpations, and Release 

 You are permitted to give and receive certain mutual releases under the Plan if you 
opt in to doing so.  If you do not elect to opt in to the releases set forth in Article VIII.D of 
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the Plan, you will forego the benefit of obtaining the mutual releases set forth in Article VIII 
of the Plan.  

You may elect to opt in to the releases contained in Article VIII.D of the Plan by 
completing and submitting the Release Opt In Form, attached hereto as Exhibit A, by the 
Objection Deadline.  If you elect to opt in to the releases contained in Article VIII.D of the 
Plan, you will be deemed a “Releasing Party” under the Plan, and you are deemed to provide 
the releases contained in Article VIII.D of the Plan.  The release, injunction, and exculpation 
provisions set forth in Article VIII of the Plan are also set forth below.  Your recovery under 
the Plan remains unaffected whether or not you elect to opt in to the release.   

All Holders of Claims or Interests in Class 9 (Existing Equity Interests and 510(b) 
Claims) that elect to opt in to the provisions contained in Article VIII of the Plan by 
submitting the attached Release Opt In Form as instructed therein will be deemed to have 
expressly, unconditionally, individually, and collectively consented to the release and 
discharge of all claims and causes of action against the Released Parties, including the 
Debtors, to the extent set forth in Article VIII.D of the Plan.  

Article VIII.C Debtor Release  

Notwithstanding anything else contained in the Plan to the contrary, to the fullest 
extent permitted by applicable law and approved by the Bankruptcy Court, pursuant to 
section 1123(b) of the Bankruptcy Code and Bankruptcy Rule 9019 and in exchange for good 
and valuable consideration, the adequacy of which is hereby confirmed, on and after the 
Effective Date, each Released Party is deemed to be, and hereby is conclusively, absolutely, 
unconditionally, irrevocably, finally, and forever released and discharged by each and all of 
the Debtors, the Reorganized Debtors, and their Estates, including any successors to the 
Debtors or any Estate’s representative appointed or selected pursuant to section 1123(b)(3) 
of the Bankruptcy Code, in each case on behalf of themselves and their respective successors, 
assigns, and representatives, and any and all other Entities who may purport to assert any 
Claim or Cause of Action, directly or derivatively, by, through, for, or because of the 
foregoing Entities, from any and all Claims and Causes of Action, including any derivative 
Claims asserted or assertable on behalf of the Debtors, whether known or unknown, foreseen 
or unforeseen, asserted or unasserted, matured or unmatured, liquidated or unliquidated, 
fixed or contingent, accrued or unaccrued, existing or hereafter arising, in law, equity, 
contract, tort, or otherwise, that the Debtors, the Reorganized Debtors, or their Estates 
would have been legally entitled to assert in their own right (whether individually or 
collectively) or on behalf of the Holder of any Claim or Cause of Action against, or Interest 
in, a Debtor or other Entity, based on or relating to, or in any manner arising from, in whole 
or in part, the Debtors, the Reorganized Debtors, or their Estates (including the Debtors’ 
capital structure, management, ownership, assets, or operation thereof), the purchase, sale, 
or rescission of any Security of the Debtors or the Reorganized Debtors, the assertion or 
enforcement of rights and remedies against the Debtors, the subject matter of, or the 
transactions or events giving rise to, any Claim, Causes of Action, or Interest that is treated 
in the Plan, the business or contractual arrangements between any Debtor and any Released 
Party, the Debtors’ in- or out-of-court restructuring efforts, intercompany transactions 
between or among a Debtor or an Affiliate of a Debtor and another Debtor or an Affiliate of 
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a Debtor, the Chapter 11 Cases, the Prepetition Debt Documents, the formulation, 
preparation, dissemination, negotiation, or Filing of the Restructuring Support Agreement, 
the Definitive Documents, the Disclosure Statement, the Plan (including, for the avoidance 
of doubt, the Plan Supplement), the FCC Applications, or any aspect of the Restructuring 
Transactions, including any contract, instrument, release, or other agreement or document 
created or entered into in connection with the Restructuring Support Agreement, the 
Disclosure Statement, the Plan, the Confirmation Order, the Chapter 11 Cases, the Filing of 
the Chapter 11 Cases, the pursuit of Confirmation, the pursuit of Consummation, the 
administration and implementation of the Plan, any action or actions taken in furtherance 
of or consistent with the administration of the Plan, including the issuance or distribution of 
Securities pursuant to the Plan, the issuance or distribution of the Exit Convertible Notes 
pursuant to the Plan, the FCC Approval process, or the distribution of property under the 
Plan or any other related agreement, or upon any other act or omission, transaction, 
agreement, event, or other occurrence taking place on or before the Effective Date related 
or relating to any of the foregoing. 

Notwithstanding anything contained in the Plan to the contrary, the foregoing release 
does not release (1) any post-Effective Date obligations of any party or Entity under the Plan, 
any act occurring after the Effective Date with respect to the Restructuring Transactions, 
the obligations arising under Definitive Document to the extent imposing obligations arising 
after the Effective Date (including those set forth in the Plan Supplement), or other 
document, instrument, or agreement executed to implement the Plan, (2) the rights of 
Holders of Allowed Claims to receive distributions under the Plan, (3) any Cause of Action 
included on the Schedule of Retained Causes of Action, or (4) any Claim or Cause of Action 
arising from an act or omission that is judicially determined by a Final Order to have 
constituted actual fraud or criminal conduct. 

Entry of the Confirmation Order shall constitute the Bankruptcy Court’s approval, 
pursuant to Bankruptcy Rule 9019, of the terms by which matters are subject to a 
compromise and settlement, including the Debtor Releases in Article VIII.C of the Plan, 
which includes by reference each of the related provisions and definitions contained in the 
Plan, and, further, shall constitute the Bankruptcy Court’s finding that the Debtor Releases 
in Article VIII.C of the Plan are: (1) essential to Confirmation of the Plan; (2) an exercise of 
the Debtors’ business judgment; (3) in exchange for the good and valuable consideration 
provided by the Released Parties, including the Released Parties’ contributions to facilitating 
the Restructuring Transactions and implementing the Plan; (4) a good-faith settlement and 
compromise of the Claims and Causes of Action released by the Debtor Releases in 
Article VIII.C of the Plan; (5) in the best interests of the Debtors, their Estates, and all 
Holders of Claims and Interests; (6) fair, equitable, and reasonably given and made after 
due notice and opportunity for a hearing; and (7) a bar to any of the Debtors, the 
Reorganized Debtors, or the Debtors’ Estates asserting any Claim or Cause of Action 
released pursuant to the Debtor Releases in Article VIII.C of the Plan. 

Article VIII.D Third-Party Release  

Except as otherwise expressly set forth in the Plan or the Confirmation Order, on and 
after the Effective Date, pursuant to Bankruptcy Rule 9019 and to the fullest extent 
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permitted by applicable law and approved by the Bankruptcy Court, pursuant to section 
1123(b) of the Bankruptcy Code, in exchange for good and valuable consideration, the 
adequacy of which is hereby confirmed, each Released Party is deemed to be, and hereby is 
conclusively, absolutely, unconditionally, irrevocably, finally, and forever released and 
discharged by each Releasing Party (in each case on behalf of themselves and their respective 
successors, assigns, and representatives, and any and all other Entities who may purport to 
assert any Claim or Cause of Action, directly or derivatively, by, through, for, or because of 
the foregoing Entities) from any and all Claims and Causes of Action, including any 
derivative Claims asserted or assertable on behalf of the Debtors, whether known or 
unknown, foreseen or unforeseen, asserted or unasserted, matured or unmatured, liquidated 
or unliquidated, fixed or contingent, accrued or unaccrued, existing or hereafter arising, in 
law, equity, contract, tort, or otherwise that such Entity would have been legally entitled to 
assert in their own right (whether individually or collectively) or on behalf of the Holder of 
any Claim or Cause of Action against, or Interest in, a Debtor based on or relating to, or in 
any manner arising from, in whole or in part, the Debtors (including the Debtors’ capital 
structure, management, ownership, assets, or operation thereof), the purchase, sale, or 
rescission of any security of the Debtors or the Reorganized Debtors, the subject matter of, 
or the transactions or events giving rise to, any Claim, Cause of Action, or Interest that is 
treated in the Plan, the business or contractual arrangements between any Debtor and any 
Released Party, the Debtors’ in- or out-of-court restructuring efforts, intercompany 
transactions between or among a Debtor or an Affiliate of a Debtor and another Debtor or 
an Affiliate of a Debtor, the Chapter 11 Cases, the Prepetition Debt Documents, the 
formulation, preparation, dissemination, negotiation, or Filing of the Restructuring Support 
Agreement, the Definitive Documents, the Disclosure Statement, the Plan (including, for the 
avoidance of doubt, the Plan Supplement), the FCC Applications, or any aspect of the 
Restructuring Transactions, including any contract, instrument, release, or other agreement 
or document created or entered into in connection with the Restructuring Support 
Agreement, the Disclosure Statement, the Plan, the Confirmation Order, the Chapter 11 
Cases, the Filing of the Chapter 11 Cases, the pursuit of Confirmation, the pursuit of 
Consummation, the administration and implementation of the Plan, the FCC Approval 
process, any action or actions taken in furtherance of or consistent with the administration 
of the Plan, including the issuance or distribution of Securities pursuant to the Plan, the 
issuance or distribution of the Exit Convertible Notes pursuant to the Plan, or the 
distribution of property under the Plan or any other related agreement, or upon any other 
act or omission, transaction, agreement, event, or other occurrence taking place on or before 
the Effective Date related or relating to any of the foregoing. 

Notwithstanding anything contained in the Plan to the contrary, the foregoing release 
does not release (1) any post-Effective Date obligations of any party or Entity under the Plan, 
any act occurring after the Effective Date with respect to the Restructuring Transactions, 
the obligations arising under Definitive Document to the extent imposing obligations arising 
after the Effective Date (including those set forth in the Plan Supplement), or other 
document, instrument, or agreement executed to implement the Plan, (2)  the rights of 
Holders of Allowed Claims to receive distributions under the Plan, (3) the rights of any 
current employee of the Debtors under any employment agreement or plan, (4) the rights of 
the Debtors with respect to any confidentiality provisions or covenants restricting 
competition in favor of the Debtors under any employment agreement with a current or 
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former employee of the Debtors, or (5) any Claim or Cause of Action arising from an act or 
omission that is judicially determined by a Final Order to have constituted actual fraud, 
gross negligence, willful misconduct, or criminal conduct. 

Entry of the Confirmation Order shall constitute the Bankruptcy Court’s approval, 
pursuant to Bankruptcy Rule 9019, of the terms by which matters are subject to a 
compromise and settlement, including the Debtor Releases in Article VIII.C of the Plan, 
which includes by reference each of the related provisions and definitions contained in the 
Plan, and, further, shall constitute the Bankruptcy Court’s finding that the Third-Party 
Releases in Article VIII.D of the Plan are:  (1) essential to Confirmation of the Plan; (2) in 
exchange for the good and valuable consideration provided by the Released Parties, 
including the Released Parties’ contributions to facilitating the Restructuring Transactions 
and implementing the Plan; (3) a good-faith settlement and compromise of the Claims and 
Causes of Action released by the Third-Party Releases in Article VIII.D of the Plan; (4) in 
the best interests of the Debtors and their Estates and all Holders of Claims and Interests; 
(5) fair, equitable, and reasonably given and made after due notice and opportunity for a 
hearing; and (6) a bar to any of the Releasing Parties asserting any Claim or Cause of Action 
released pursuant to the Third-Party Releases in Article VIII.D of the Plan. 

Article VIII.E Exculpation 

Except as otherwise specifically provided in the Plan, no Exculpated Party shall have 
or incur liability for, and each Exculpated Party is hereby released and exculpated from, any 
Cause of Action or Claim whether direct or derivative related to any act or omission in 
connection with, relating to, or arising out of the Chapter 11 Cases from the Petition Date to 
or on the Effective Date, the formulation, preparation, dissemination, negotiation, or Filing 
of the Restructuring Support Agreement, the Definitive Documents, the Disclosure 
Statement, the Plan, the Plan Supplement, or any transaction related to the Restructuring 
Transactions, any contract, instrument, release, or other agreement or document created or 
entered into before or during the Chapter 11 Cases in connection with the Restructuring 
Transactions, any preference, fraudulent transfer, or other avoidance Claim arising 
pursuant to chapter 5 of the Bankruptcy Code or other applicable law, the Filing of the 
Chapter 11 Cases, the pursuit of Confirmation, the pursuit of Consummation, the 
administration and implementation of the Plan, including the issuance or distribution of 
Securities pursuant to the Plan, the issuance or distribution of Exit Convertible Notes 
pursuant to the Plan, or the distribution of property under the Plan or any other related 
agreement, or upon any other act or omission, transaction, agreement, event, or other 
occurrence taking place on or before the Effective Date related or relating to any of the 
foregoing, except for Claims related to any act or omission that is determined in a Final 
Order to have constituted willful misconduct, gross negligence, or actual fraud, but in all 
respects such Exculpated Parties shall be entitled to reasonably rely upon the advice of 
counsel with respect to their duties and responsibilities pursuant to the Plan and the 
Confirmation Order. 

The Exculpated Parties have, and upon Confirmation of the Plan shall be deemed to 
have, participated in good faith and in compliance with applicable law with respect to the 
solicitation of votes and distribution of consideration pursuant to the Plan and, therefore, 
are not and shall not be liable at any time for the violation of any applicable law, rule, or 
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regulation governing the solicitation of acceptances or rejections of the Plan or such 
distributions made pursuant to the Plan. 

Article VIII.F  Injunction 

Upon entry of the Confirmation Order, all Holders of Claims and Interests and other 
parties in interest, along with their respective present or former employees, agents, officers, 
directors, principals, and Affiliates, and each of their successors and assigns, shall be 
enjoined from taking any actions to interfere with the implementation or Consummation of 
the Plan in relation to any Claim or Interest that is extinguished, discharged, or released 
pursuant to the Plan. 

Except as otherwise expressly provided in the Plan or the Confirmation Order, or for 
obligations issued or required to be paid pursuant to the Plan or the Confirmation Order, 
all Entities who have held, hold, or may hold Claims, Interests, or Causes of Action that have 
been released, discharged, or are subject to exculpation pursuant to Article VIII of the Plan, 
are permanently enjoined, from and after the Effective Date, from taking any of the 
following actions against, as applicable, the Debtors, the Reorganized Debtors, the 
Exculpated Parties, and/or the Released Parties:   

(a) commencing, conducting, or continuing in any manner any action or other 
proceeding of any kind on account of or in connection with or with respect to any 
such Claims, Interests, or Causes of Action; 

(b) enforcing, levying, attaching, collecting, or recovering by any manner or means 
any judgment, award, decree, or Order against such Entities on account of or in 
connection with or with respect to any such Claims, Interests, or Causes of Action; 

(c) creating, perfecting, or enforcing any Lien or encumbrance of any kind against 
such Entities or the property or the Estates of such Entities on account of or in 
connection with or with respect to any such Claims, Interests, or Causes of Action;  

(d) asserting any right of setoff, subrogation, or recoupment of any kind against any 
obligation due from such Entities or against the property of such Entities on 
account of or in connection with or with respect to any such Claims, Interests, or 
Causes of Action unless such Holder has Filed a motion requesting the right to 
perform such setoff on or before the Effective Date, and notwithstanding an 
indication of a Claim or Interest or otherwise that such Holder asserts, has, or 
intends to preserve any right of setoff pursuant to applicable law or otherwise; 
and  

(e) commencing or continuing in any manner any action or other proceeding of any 
kind on account of or in connection with or with respect to any such Claims, 
Interests, or Causes of Action released or settled pursuant to the Plan or the 
Confirmation Order.   

No Person or Entity may commence or pursue a Claim or Cause of Action of any kind 
against the Debtors or the Exculpated Parties that relates to or is reasonably likely to relate 
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to any act or omission in connection with, relating to, or arising out of a Claim or Cause of 
Action related to the Chapter 11 Cases prior to the Effective Date, the formulation, 
preparation, dissemination, negotiation, or Filing of the Restructuring Support Agreement, 
the Disclosure Statement, the Plan, the Plan Supplement, or any transaction related to the 
Restructuring Transactions, any contract, instrument, release, or other agreement or 
document created or entered into before or during the Chapter 11 Cases in connection with 
the Restructuring Transactions, any preference, fraudulent transfer, or other avoidance 
Claim arising pursuant to chapter 5 of the Bankruptcy Code or other applicable law, the 
Filing of the Chapter 11 Cases, the pursuit of Confirmation, the pursuit of Consummation, 
the administration and implementation of the Plan, including the issuance or distribution of 
Securities pursuant to the Plan, the issuance or distribution of Exit Convertible Notes 
pursuant to the Plan, or the distribution of property under the Plan or any other related 
agreement, or upon any other act or omission, transaction, agreement, event, or other 
occurrence taking place on or before the Effective Date related or relating to any of the 
foregoing, without regard to whether such Person or Entity is a Releasing Party, without the 
Bankruptcy Court (1) first determining, after notice and a hearing, that such Claim or Cause 
of Action represents a colorable Claim of any kind and (2) specifically authorizing such 
Person or Entity to bring such Claim or Cause of Action against any such Debtor or 
Exculpated Party.  

The Bankruptcy Court will have sole and exclusive jurisdiction to adjudicate the 
underlying colorable Claims or Causes of Action.  

Notwithstanding anything to the contrary in the foregoing, the injunction does not 
enjoin any party under the Plan, the Confirmation Order or under any other Definitive 
Document or other document, instrument, or agreement (including those attached to the 
Disclosure Statement or included in the Plan Supplement) executed to implement the Plan 
and the Confirmation Order from bringing an action to enforce the terms of the Plan, the 
Confirmation Order or such document, instrument, or agreement (including those attached 
to the Disclosure Statement or included in the Plan Supplement) executed to implement the 
Plan and the Confirmation Order.  The injunction in the Plan shall extend to any successors 
and assigns of the Debtors and the Reorganized Debtors and their respective property and 
interests in property. 

Article VIII.G Waiver of Statutory Limitations on Releases 

Each Releasing Party in each of the releases contained in the Plan expressly 
acknowledges that although ordinarily a general release may not extend to Claims that the 
Releasing Party does not know or suspect to exist in its favor, which if known by it may have 
materially affected its settlement with the party released, each Releasing Party has carefully 
considered and taken into account in determining to enter into the above releases the possible 
existence of such unknown losses or Claims.  Without limiting the generality of the foregoing, 
each Releasing Party expressly waives any and all rights conferred upon it by any statute or 
rule of law that provides that a release does not extend to Claims that the claimant does not 
know or suspect to exist in its favor at the time of executing the release, which if known by it 
may have materially affected its settlement with the Released Party.  The releases contained 
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in the Plan are effective regardless of whether those released matters are presently known, 
unknown, suspected or unsuspected, foreseen or unforeseen. 

Relevant Definitions Related to Release and Exculpation Provisions: 

“Exculpated Parties” means each of the Debtors and their Estates. 

“Released Parties” means, each of, and in each case in its capacity as such:  (a) each Debtor; (b) 
each Reorganized Debtor; (c) each Consenting Stakeholder; (d) the Ad Hoc Group; (e) the 2029 
Agent; (f) the 2029 Trustee; (g) the ABL Parties; (h) all Holders of Claims and Interests in Class 
9 (Existing Equity Interests and 510(b) Claims) that affirmatively elect to “opt in” to the releases 
set forth in Article VIII.D of the Plan by checking the box on the Release Opt In Form indicating 
that they elect to grant the releases provided in the Plan; (i) all Holders of Claims in the Opt Out 
Classes that abstain from voting on the Plan, vote to accept or reject the Plan, or are presumed to 
accept the Plan (as applicable) and, in each case, who do not affirmatively opt out of the releases 
set forth in Article VIII.D of the Plan by checking the box on the applicable ballot or Release Opt 
Out Form (as applicable) indicating that they opt not to grant the releases provided in the Plan; 
(j) with respect to each of the foregoing Entities in clauses (a) through (i), each such Entity’s 
current and former Affiliates; (k) with respect to each of the Entities in the foregoing 
clauses (a) through (j), each such Entity’s current and former predecessors, participants, 
successors, assigns, subsidiaries, direct and indirect equityholders, interest holders, limited 
partners, co-investors, funds (including affiliated investment funds or investment vehicles), 
portfolio companies, and management companies; and (l) with respect to each of the Entities in 
the foregoing clauses (a) through (k), each such Entity’s current and former directors, officers, 
managers, members, principals, partners, employees, independent contractors, agents, 
representatives, managed accounts or funds (including any beneficial holders for the account of 
whom such funds are managed), management companies, fund advisors, investment advisors, 
advisory board members, financial advisors, partners (including both general and limited partners), 
consultants, financial advisors, attorneys, accountants, investment bankers, and other 
professionals; provided that, in each case, an Entity shall not be a Released Party if it (x) elects to 
opt out of the releases contained in the Plan, if permitted to opt out, or (y) does not elect to opt in 
to the releases contained in the Plan, if required to opt in.  

“Releasing Parties” means, each of, and in each case in its capacity as such:  (a) each Debtor; 
(b) each Reorganized Debtor; (c) each Consenting Stakeholder; (d) the Ad Hoc Group; (e) the 
2029 Agent; (f) the 2029 Trustee; (g) the ABL Parties; (h) all Holders of Claims and Interests in 
Class 9 (Existing Equity Interests and 510(b) Claims) that affirmatively elect to “opt in” to the 
releases set forth in Article VIII.D of the Plan by checking the box on the Release Opt In Form 
indicating that they elect to grant the releases provided in the Plan; (i) all Holders of Claims in the 
Opt Out Classes that abstain from voting on the Plan, vote to accept or reject the Plan or are 
presumed to accept the Plan (as applicable) and, in each case, who do not affirmatively opt out of 
the releases set forth in Article VIII.D of the Plan by checking the box on the applicable ballot or 
Release Opt Out Form (as applicable) indicating that they opt not to grant the releases provided in 
the Plan; (j) with respect to each of the foregoing Entities in clauses (a) through (i), each such 
Entity’s current and former Affiliates; (k) with respect to each of the Entities in the foregoing 
clauses (a) through (j), each such Entity’s current and former predecessors, participants, 
successors, assigns, subsidiaries, direct and indirect equityholders, interest holders, limited 
partners, co-investors, funds (including affiliated investment funds or investment vehicles), 
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portfolio companies, and management companies; and (m) with respect to each of the Entities in 
the foregoing clauses (a) through (k), each such Entity’s current and former directors, officers, 
managers, members, principals, partners, employees, independent contractors, agents, 
representatives, managed accounts or funds (including any beneficial holders for the account of 
whom such funds are managed), management companies, fund advisors, investment advisors, 
advisory board members, partners (including both general and limited partners), consultants, 
financial advisors, attorneys, accountants, investment bankers, and other professionals; provided 
that, in each case, an Entity shall not be a Releasing Party if it (x) elects to opt out of the releases 
contained in the Plan, if permitted to opt out, or (y) does not elect to opt in to the releases contained 
in the Plan, if required to opt in. 

YOU ARE ADVISED AND ENCOURAGED TO CAREFULLY REVIEW AND 
CONSIDER THE PLAN, INCLUDING THE RELEASE, EXCULPATION, AND 
INJUNCTION PROVISIONS, AS YOUR RIGHTS MAY BE AFFECTED. 



 

 
 

Dated: March 6, 2026 
Houston, Texas BY ORDER OF THE COURT 
 PORTER HEDGES LLP 

John F. Higgins (TX Bar No. 09597500) 
M. Shane Johnson (TX Bar No. 24083263) 
Megan Young-John (TX Bar No. 24088700) 
James A. Keefe (TX Bar No. 24122842) 
Jack M. Eiband (TX Bar No. 24135185) 
1000 Main St., 36th Floor 
Houston, Texas 77002 
Telephone: (713) 226-6000 
Facsimile:  (713) 226-6248 
jhiggins@porterhedges.com 
sjohnson@porterhedges.com 
myoung-john@porterhedges.com 
jkeefe@porterhedges.com 
jeiband@porterhedges.com 
 
- and - 
 

 PAUL, WEISS, RIFKIND, WHARTON & 
GARRISON LLP 
Paul M. Basta (pro hac vice pending)  
Jacob A. Adlerstein (pro hac vice pending) 
Kyle J. Kimpler (pro hac vice pending) 
Sarah Harnett (pro hac vice pending) 
Stephanie P. Lascano (pro hac vice pending) 
1285 Avenue of the Americas 
New York, New York 10019 
Telephone: (212) 373-3000 
Facsimile: (212) 757-3990 
pbasta@paulweiss.com 
jadlerstein@paulweiss.com 
kkimpler@paulweiss.com 
sharnett@paulweiss.com 
slascano@paulweiss.com 
 
Proposed Co-Counsel to the Debtors 
and Debtors in Possession 

 
If you have questions about this Notice of Non-Voting Status, please contact  

Kurtzman Carson Consultants, LLC d/b/a Verita Global 
Telephone:  (877) 634-7177 (US and Canada Toll-Free) or (424) 236-7223 (International)  

Email: cumulusinfo@veritaglobal.com 
Website:  www.veritaglobal.net/cumulusmedia 
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Release Opt In Form 

 



 

 

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

HOUSTON DIVISION 

 )  
In re: ) Chapter 11 
 )  
CUMULUS MEDIA INC., et al.,1 ) Case No. 26-90346 (ARP) 
 )  
   Debtors. ) (Jointly Administered) 
 )  

 
RELEASE OPT IN FORM 

You are receiving this opt in form (this “Release Opt In Form”) because you are or may be a 
Holder of a Claim or Interest that is not entitled to vote on the Joint Prepackaged Chapter 11 Plan 
of Reorganization of Cumulus Media Inc. and Its Debtor Affiliates, dated as of March 4, 2026 
[Docket No. 20] (as it may be amended, supplemented, or modified from time to time, the “Plan”).2  
Your rights may be affected under the Plan.  A Holder of Claims and/or Interests is deemed to 
grant the third-party releases set forth below and in Article VIII.D of the Plan if such Holder 
affirmatively opts in on or before the Opt In Deadline (as defined below) by following the 
instructions contained in this notice.  You should review this notice carefully and may wish to 
consult legal counsel as your rights may be affected.   

If you choose to opt in to the third-party releases set forth in Article VIII.D of the Plan, please 
complete, sign, and date this Release Opt In Form and return it promptly as directed below. 

THIS RELEASE OPT IN FORM MUST BE ACTUALLY RECEIVED BY THE VOTING 
AGENT BY APRIL 7, 2026, AT 4:00 P.M. (PREVAILING CENTRAL TIME) (THE “OPT 
IN DEADLINE”).  IF THE RELEASE OPT IN FORM IS RECEIVED AFTER THE OPT 
IN DEADLINE, IT WILL NOT BE COUNTED. 

Item 1.  Important information regarding the Third-Party Release.  The Plan contains the 
following third-party release provisions.  If you affirmatively opt in to granting the releases set 
forth in Plan by checking the box in Item 2 below, you are consenting to the releases contained in 
Article VIII.D of the Plan.  

Article VIII.D Third-Party Release  

Except as otherwise expressly set forth in the Plan or the Confirmation Order, on and 
after the Effective Date, pursuant to Bankruptcy Rule 9019 and to the fullest extent 
permitted by applicable law and approved by the Bankruptcy Court, pursuant to section 
1123(b) of the Bankruptcy Code, in exchange for good and valuable consideration, the 
adequacy of which is hereby confirmed, each Released Party is deemed to be, and hereby is 

 
1  A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’ 

proposed claims and noticing agent at www.veritaglobal.net/cumulusmedia.  The Debtors’ service address for 
purposes of these chapter 11 cases is:  780 Johnson Ferry Road, N.E., Suite 500, Atlanta, Georgia 30342. 

2  Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to them in the Plan. 
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conclusively, absolutely, unconditionally, irrevocably, finally, and forever released and 
discharged by each Releasing Party (in each case on behalf of themselves and their respective 
successors, assigns, and representatives, and any and all other Entities who may purport to 
assert any Claim or Cause of Action, directly or derivatively, by, through, for, or because of 
the foregoing Entities) from any and all Claims and Causes of Action, including any 
derivative Claims asserted or assertable on behalf of the Debtors, whether known or 
unknown, foreseen or unforeseen, asserted or unasserted, matured or unmatured, liquidated 
or unliquidated, fixed or contingent, accrued or unaccrued, existing or hereafter arising, in 
law, equity, contract, tort, or otherwise that such Entity would have been legally entitled to 
assert in their own right (whether individually or collectively) or on behalf of the Holder of 
any Claim or Cause of Action against, or Interest in, a Debtor based on or relating to, or in 
any manner arising from, in whole or in part, the Debtors (including the Debtors’ capital 
structure, management, ownership, assets, or operation thereof), the purchase, sale, or 
rescission of any security of the Debtors or the Reorganized Debtors, the subject matter of, 
or the transactions or events giving rise to, any Claim, Cause of Action, or Interest that is 
treated in the Plan, the business or contractual arrangements between any Debtor and any 
Released Party, the Debtors’ in- or out-of-court restructuring efforts, intercompany 
transactions between or among a Debtor or an Affiliate of a Debtor and another Debtor or 
an Affiliate of a Debtor, the Chapter 11 Cases, the Prepetition Debt Documents, the 
formulation, preparation, dissemination, negotiation, or Filing of the Restructuring Support 
Agreement, the Definitive Documents, the Disclosure Statement, the Plan (including, for the 
avoidance of doubt, the Plan Supplement), the FCC Applications, or any aspect of the 
Restructuring Transactions, including any contract, instrument, release, or other agreement 
or document created or entered into in connection with the Restructuring Support 
Agreement, the Disclosure Statement, the Plan, the Confirmation Order, the Chapter 11 
Cases, the Filing of the Chapter 11 Cases, the pursuit of Confirmation, the pursuit of 
Consummation, the administration and implementation of the Plan, the FCC Approval 
process, any action or actions taken in furtherance of or consistent with the administration 
of the Plan, including the issuance or distribution of Securities pursuant to the Plan, the 
issuance or distribution of the Exit Convertible Notes pursuant to the Plan, or the 
distribution of property under the Plan or any other related agreement, or upon any other 
act or omission, transaction, agreement, event, or other occurrence taking place on or before 
the Effective Date related or relating to any of the foregoing. 

Notwithstanding anything contained in the Plan to the contrary, the foregoing release 
does not release (1) any post-Effective Date obligations of any party or Entity under the Plan, 
any act occurring after the Effective Date with respect to the Restructuring Transactions, 
the obligations arising under Definitive Document to the extent imposing obligations arising 
after the Effective Date (including those set forth in the Plan Supplement), or other 
document, instrument, or agreement executed to implement the Plan, (2)  the rights of 
Holders of Allowed Claims to receive distributions under the Plan, (3) the rights of any 
current employee of the Debtors under any employment agreement or plan, (4) the rights of 
the Debtors with respect to any confidentiality provisions or covenants restricting 
competition in favor of the Debtors under any employment agreement with a current or 
former employee of the Debtors, or (5) any Claim or Cause of Action arising from an act or 
omission that is judicially determined by a Final Order to have constituted actual fraud, 
gross negligence, willful misconduct, or criminal conduct. 
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Entry of the Confirmation Order shall constitute the Bankruptcy Court’s approval, 
pursuant to Bankruptcy Rule 9019, of the terms by which matters are subject to a 
compromise and settlement, including the Debtor Releases in Article VIII.C of the Plan, 
which includes by reference each of the related provisions and definitions contained in the 
Plan, and, further, shall constitute the Bankruptcy Court’s finding that the Third-Party 
Releases in Article VIII.D of the Plan are:  (1) essential to Confirmation of the Plan; (2) in 
exchange for the good and valuable consideration provided by the Released Parties, 
including the Released Parties’ contributions to facilitating the Restructuring Transactions 
and implementing the Plan; (3) a good-faith settlement and compromise of the Claims and 
Causes of Action released by the Third-Party Releases in Article VIII.D of the Plan; (4) in 
the best interests of the Debtors and their Estates and all Holders of Claims and Interests; 
(5) fair, equitable, and reasonably given and made after due notice and opportunity for a 
hearing; and (6) a bar to any of the Releasing Parties asserting any Claim or Cause of Action 
released pursuant to the Third-Party Releases in Article VIII.D of the Plan. 

Relevant Definitions Related to Release and Provisions: 

“Exculpated Parties” means each of the Debtors and their Estates. 

“Released Parties” means, each of, and in each case in its capacity as such:  (a) each Debtor; (b) 
each Reorganized Debtor; (c) each Consenting Stakeholder; (d) the Ad Hoc Group; (e) the 2029 
Agent; (f) the 2029 Trustee; (g) the ABL Parties; (h) all Holders of Claims and Interests in Class 
9 (Existing Equity Interests and 510(b) Claims) that affirmatively elect to “opt in” to the releases 
set forth in Article VIII.D of the Plan by checking the box on the Release Opt In Form indicating 
that they elect to grant the releases provided in the Plan; (i) all Holders of Claims in the Opt Out 
Classes that abstain from voting on the Plan, vote to accept or reject the Plan, or are presumed to 
accept the Plan (as applicable) and, in each case, who do not affirmatively opt out of the releases 
set forth in Article VIII.D of the Plan by checking the box on the applicable ballot or Release Opt 
Out Form (as applicable) indicating that they opt not to grant the releases provided in the Plan; 
(j) with respect to each of the foregoing Entities in clauses (a) through (i), each such Entity’s 
current and former Affiliates; (k) with respect to each of the Entities in the foregoing 
clauses (a) through (j), each such Entity’s current and former predecessors, participants, 
successors, assigns, subsidiaries, direct and indirect equityholders, interest holders, limited 
partners, co-investors, funds (including affiliated investment funds or investment vehicles), 
portfolio companies, and management companies; and (l) with respect to each of the Entities in 
the foregoing clauses (a) through (k), each such Entity’s current and former directors, officers, 
managers, members, principals, partners, employees, independent contractors, agents, 
representatives, managed accounts or funds (including any beneficial holders for the account of 
whom such funds are managed), management companies, fund advisors, investment advisors, 
advisory board members, financial advisors, partners (including both general and limited partners), 
consultants, financial advisors, attorneys, accountants, investment bankers, and other 
professionals; provided that, in each case, an Entity shall not be a Released Party if it (x) elects to 
opt out of the releases contained in the Plan, if permitted to opt out, or (y) does not elect to opt in 
to the releases contained in the Plan, if required to opt in.  

“Releasing Parties” means, each of, and in each case in its capacity as such:  (a) each Debtor; 
(b) each Reorganized Debtor; (c) each Consenting Stakeholder; (d) the Ad Hoc Group; (e) the 
2029 Agent; (f) the 2029 Trustee; (g) the ABL Parties; (h) all Holders of Claims and Interests in 
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Class 9 (Existing Equity Interests and 510(b) Claims) that affirmatively elect to “opt in” to the 
releases set forth in Article VIII.D of the Plan by checking the box on the Release Opt In Form 
indicating that they elect to grant the releases provided in the Plan; (i) all Holders of Claims in the 
Opt Out Classes that abstain from voting on the Plan, vote to accept or reject the Plan or are 
presumed to accept the Plan (as applicable) and, in each case, who do not affirmatively opt out of 
the releases set forth in Article VIII.D of the Plan by checking the box on the applicable ballot or 
Release Opt Out Form (as applicable) indicating that they opt not to grant the releases provided in 
the Plan; (j) with respect to each of the foregoing Entities in clauses (a) through (i), each such 
Entity’s current and former Affiliates; (k) with respect to each of the Entities in the foregoing 
clauses (a) through (j), each such Entity’s current and former predecessors, participants, 
successors, assigns, subsidiaries, direct and indirect equityholders, interest holders, limited 
partners, co-investors, funds (including affiliated investment funds or investment vehicles), 
portfolio companies, and management companies; and (m) with respect to each of the Entities in 
the foregoing clauses (a) through (k), each such Entity’s current and former directors, officers, 
managers, members, principals, partners, employees, independent contractors, agents, 
representatives, managed accounts or funds (including any beneficial holders for the account of 
whom such funds are managed), management companies, fund advisors, investment advisors, 
advisory board members, partners (including both general and limited partners), consultants, 
financial advisors, attorneys, accountants, investment bankers, and other professionals; provided 
that, in each case, an Entity shall not be a Releasing Party if it (x) elects to opt out of the releases 
contained in the Plan, if permitted to opt out, or (y) does not elect to opt in to the releases contained 
in the Plan, if required to opt in.   

PURSUANT TO THE PLAN, IF YOU OPT IN TO GRANTING THE RELEASES SET 
FORTH IN ARTICLE VIII.D OF THE PLAN, YOU ARE CONSENTING TO THE 
RELEASE PROVISIONS IN ARTICLE VIII.D OF THE PLAN.  

To ensure that your Release Opt In Form is counted, complete the information in Item 2 and 
timely return your Release Opt In Form. 
Item 2.  Certifications.  By signing this Release Opt In Form, the undersigned certifies:  

(a) that, as of February 23, 2026, either (i) the Holder is the Holder of the Claims or Interests 
in Class 9 (Existing Equity Interests and 510(b) Claims); or (ii) the Holder is an authorized 
signatory for an entity that is a Holder of Claims or Interests set forth in Class 9 (Existing 
Equity Interests and 510(b) Claims);  

(b) that the undersigned has received a copy of the Notice of Non-Voting Status and the 
Release Opt In Form and that the Release Opt In Form is made pursuant to the terms and 
conditions set forth therein;  

(c) that the undersigned has submitted the same election concerning the releases with respect 
to all Claims or Interests in Class 9 (Existing Equity Interests and 510(b) Claims); and  

(d) that no other Release Opt In Form with respect to the Claims or Interests held by the 
certifying Holder of Claims or Interests in Class 9 (Existing Equity Interests and 510(b) 
Claims) has been submitted or, if any other Release Opt In Forms have been submitted 
with respect to such Claims or Interests, then any such earlier Release Opt In Forms are 
hereby revoked.  



 

5 

By checking the box below, the undersigned holder of the Claims or Interests in Class 9 
(Existing Equity Interests and 510(b) Claims), having received notice of the opportunity to 
opt in to granting the releases contained in Article VIII.D of the Plan: 

 Elects to opt in to the releases contained in Article VIII.D of the Plan. 
Name of Holder:    

Signature:   

Name and Title of Signatory  
(if different than Holder):   

Street Address:   

City, State, Zip Code:   

Telephone Number:   

E-mail Address:    

Date Completed:   

IF YOU WISH TO OPT IN, PLEASE COMPLETE, SIGN, AND DATE THIS RELEASE 
OPT IN FORM AND RETURN IT TO THE VOTING AGENT BY JUST ONE OF THE 
FOLLOWING METHODS SO THAT IT IS ACTUALLY RECEIVED BY THE VOTING 
AGENT BY THE OPT IN DEADLINE ON APRIL 7, 2026 AT 4:00 P.M. (PREVAILING 
CENTRAL TIME): 

If by First Class Mail, Overnight Courier, or Hand Delivery 

Cumulus Ballot Processing 
c/o Kurtzman Carson Consultants, LLC d/b/a Verita Global 

222 N Pacific Coast Highway, Suite 300, El Segundo, CA 90245 

For electronic submission: 

Visit www.veritaglobal.net/cumulusmedia, click on the “E-Opt In” section of Voting 
Agent’s website for the Debtors, and follow the instructions to submit your Release Opt In 
Form. 

 
THE OPT IN DEADLINE IS APRIL 7, 2026 AT 4:00 P.M. (PREVAILING CENTRAL 
TIME).  THE VOTING AGENT MUST ACTUALLY RECEIVE YOUR RELEASE OPT IN 
FORM ON OR BEFORE THE OPT IN DEADLINE.   

 




