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CLEAR CHANNEL OUTDOOR HOLDINGS, INC.

200 East Basse Road
San Antonio, Texas 78209

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To Be Held May 16, 2014

As a stockholder of Clear Channel Outdoor Holdings, Inc. (“Clear Channel Outdoor” or the “Company”), you are hereby
given notice of and invited to attend, in person or by proxy, the annual meeting of stockholders of Clear Channel
Outdoor to be held in the Texas E Ballroom at the Hilton San Antonio Airport, located at 611 NW Loop 410, San
Antonio, Texas 78216, on May 16, 2014, at 8:00 a.m. local time, for the following purposes:

1.to elect Thomas R. Shepherd, Christopher M. Temple and Scott R. Wells to serve as directors for a three year term;

2.to approve an advisory resolution on executive compensation;

3.to ratify the selection of Ernst & Young LLP as the independent registered public accounting firm of Clear Channel
Outdoor for the year ending December 31, 2014; and

4.to transact any other business which may properly come before the meeting or any adjournment or postponement
thereof.

Only stockholders of record at the close of business on March 24, 2014 are entitled to notice of and to vote at the
annual meeting.

Two cut-out admission tickets are included on the back cover of this document and are required for admission to the
annual meeting. Please contact Clear Channel Outdoor’s Secretary at Clear Channel Outdoor’s corporate headquarters if
you need additional tickets. If you plan to attend the annual meeting, please note that space limitations make it
necessary to limit attendance to stockholders and one guest per each stockholder. Admission to the annual meeting

will be on a first-come, first-served basis. Registration and seating will begin at 7:45 a.m. local time. Each stockholder
may be asked to present valid picture identification, such as a driver’s license or passport. Stockholders holding stock

in brokerage accounts (“street name” holders) will need to bring a copy of a brokerage statement reflecting stock
ownership as of the record date. Cameras (including mobile telephones with photographic capabilities), recording
devices and other electronic devices will not be permitted at the annual meeting. The annual meeting will begin
promptly at 8:00 a.m. local time.

Your attention is directed to the accompanying proxy statement. In addition, although mere attendance at the annual
meeting will not revoke your proxy, if you attend the annual meeting you may revoke your proxy and vote in person.
To ensure that your shares are represented at the annual meeting, please complete, date, sign and mail the enclosed
proxy card in the return envelope provided for that purpose.

By Order of the Board of Directors

Robert H. Walls, Jr.
Executive Vice President, General Counsel
and Secretary

San Antonio, Texas
March 28, 2014
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IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON MAY 16, 2014
The Proxy and Annual Report Materials are available at:
WWwWw.envisionreports.com/cco
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PROXY STATEMENT

This proxy statement contains information related to the annual meeting of stockholders of Clear Channel Outdoor

Holdings, Inc. (referred to herein as “Clear Channel Outdoor,” “Company,” “we,” “our” or “us”) to be held on Friday, May 16,
2014, beginning at 8:00 a.m. local time, in the Texas E Ballroom at the Hilton San Antonio Airport, located at 611

NW Loop 410, San Antonio, Texas 78216, and at any postponements or adjournments thereof. This proxy statement is

first being sent to stockholders on or about April 8, 2014.

QUESTIONS AND ANSWERS ABOUT THE PROXY MATERIALS AND THE ANNUAL MEETING

Q: Why am I receiving these materials?

A:Clear Channel Outdoor’s Board of Directors (the “Board”) is providing these proxy materials to you in connection
with Clear Channel Outdoor’s annual meeting of stockholders (the “annual meeting”), which will take place on May
16, 2014. The Board is soliciting proxies to be used at the annual meeting. You also are invited to attend the annual
meeting and are requested to vote on the proposals described in this proxy statement.

Q: What information is contained in these materials?

A:The information included in this proxy statement relates to the proposals to be voted on at the annual meeting, the
voting process, the compensation of our directors and our most highly paid executive officers and certain other
required information. Following this proxy statement are excerpts from Clear Channel Outdoor’s 2013 Annual
Report on Form 10-K, including the Consolidated Financial Statements, Notes to the Consolidated Financial
Statements and Management’s Discussion and Analysis of Financial Condition and Results of Operations, as well as
certain other data. A proxy card and a return envelope also are enclosed.

Q: What proposals will be voted on at the annual meeting?
A: There are three proposals scheduled to be voted on at the annual meeting:
o the election of the three nominees for directors named in this proxy statement;
. the approval of an advisory resolution on executive compensation; and

e the ratification of the selection of Ernst & Young LLP as Clear Channel Outdoor’s independent registered public
accounting firm for the year ending December 31, 2014.

Q: Which of my shares may I vote?

A: All shares of Class A and Class B common stock owned by you as of the close of business on March 24, 2014 (the
“Record Date””) may be voted by you. These shares include shares that are: (1) held directly in your name as the
stockholder of record and (2) held for you as the beneficial owner through a stockbroker, bank or other nominee.
Each share of Class A common stock is entitled to one vote at the annual meeting and each share of Class B
common stock is entitled to 20 votes at the annual meeting. As of the Record Date, there were 44,327,621 shares of
Class A common stock outstanding and 315,000,000 shares of Class B common stock outstanding. All shares of
our Class B common stock are held by Clear Channel Holdings, Inc., a wholly owned indirect subsidiary of CC
Media Holdings, Inc. (“CC Media”).

Q: What is the difference between holding shares as a stockholder of record and as a beneficial owner?
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A:Most stockholders of Clear Channel Outdoor hold their shares through a stockbroker, bank or other nominee rather
than directly in their own name. As summarized below, there are some distinctions between shares held of record
and those owned beneficially.
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Stockholder of Record: If your shares are registered directly in your name with Clear Channel Outdoor’s transfer agent,
Computershare, you are considered, with respect to those shares, the stockholder of record, and these proxy materials
are being sent directly to you by Computershare on behalf of Clear Channel Outdoor. As the stockholder of record,

you have the right to grant your voting proxy directly to Clear Channel Outdoor or to vote in person at the annual
meeting. Clear Channel Outdoor has enclosed a proxy card for you to use. Please sign and return your proxy card.

Beneficial Owner: If your shares are held in a stock brokerage account or by a bank or other nominee, you are
considered the beneficial owner of shares held in “street name,” and these proxy materials are being forwarded to you by
your broker or nominee who is considered, with respect to those shares, the stockholder of record. As the beneficial
owner, you have the right to direct your broker on how to vote and also are invited to attend the annual meeting.
However, since you are not the stockholder of record, you may not vote these shares in person at the annual meeting,
unless you obtain and present at the meeting a signed proxy from the record holder giving you the right to vote the
shares. Your broker or nominee has enclosed a voting instruction card for you to use in directing the broker or

nominee regarding how to vote your shares. Please sign and return your voting instruction card.

Q: What constitutes a quorum?

A: The holders of a majority of the total voting power of Clear Channel Outdoor’s Class A and Class B common
stock entitled to vote and represented in person or by proxy will constitute a quorum at the annual meeting.
Votes “withheld,” abstentions and “broker non-votes” (described below) are counted as present for purposes of
establishing a quorum.

Q: If my shares are held in “street name” by my broker, will my broker vote my shares for me?

A:Under New York Stock Exchange (“NYSE”) rules, brokers have discretion to vote the shares of customers who fail to
provide voting instructions on “routine matters,” but brokers may not vote such shares on “non-routine matters” without
voting instructions. When a broker is not permitted to vote the shares of a customer who does not provide voting
instructions, it is called a “broker non-vote.” If you do not provide your broker with voting instructions, your broker
will not be able to vote your shares with respect to the election of directors and the advisory resolution on executive
compensation. Your broker will send you directions on how you can instruct your broker to vote.

As described above, if you do not provide your broker with voting instructions and the broker is not permitted to vote
your shares on a proposal, a “broker non-vote” occurs. Broker non-votes will be counted for purposes of establishing a
quorum at the annual meeting and will have no effect on the vote on any of the proposals at the annual meeting.

Q: How can I vote my shares in person at the annual meeting?

A:Shares held directly in your name as the stockholder of record may be voted by you in person at the annual
meeting. If you choose to vote your shares held of record in person at the annual meeting, please bring the enclosed
proxy card and proof of identification. Even if you plan to attend the annual meeting, Clear Channel Outdoor
recommends that you also submit your proxy as described below so that your vote will be counted if you later
decide not to attend the annual meeting. You may request that your previously submitted proxy card not be used if
you desire to vote in person when you attend the annual meeting. Shares held in “street name” may be voted in person
by you at the annual meeting only if you obtain and present at the meeting a signed proxy from the record holder
giving you the right to vote the shares. Your vote is important. Accordingly, you are urged to sign and return the
accompanying proxy card whether or not you plan to attend the annual meeting.
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If you plan to attend the annual meeting, please note that space limitations make it necessary to limit attendance to
stockholders and one guest per each stockholder. Admission to the annual meeting will be on a first-come, first-served
basis. Registration and seating will begin at 7:45 a.m. local time. Each stockholder may be asked to present valid
picture identification, such as a driver’s license or passport. Stockholders holding stock in brokerage accounts (“street
name” holders) will need to bring a copy of a brokerage statement reflecting stock ownership as of the Record Date.
Cameras (including mobile telephones with photographic capabilities), recording devices and other electronic devices
will not be permitted at the annual meeting.

Q: How can I vote my shares without attending the annual meeting?

A:Whether you hold shares directly as the stockholder of record or beneficially in “street name,” when you return your
proxy card or voting instruction card accompanying this proxy statement, properly signed, the shares represented
will be voted in accordance with your directions. You can specify your choices by marking the appropriate boxes
on the enclosed proxy card or voting instruction card.

For participants in the 401(k) plan who own shares of Clear Channel Outdoor through the plan, the plan permits you
to direct the plan trustee on how to vote the Clear Channel Outdoor shares allocated to your account. Your
instructions to the plan trustee regarding how to vote your shares will be delivered via the enclosed proxy card. Your
proxy card for shares held in the 401(k) must be received by 11:59 p.m. Eastern Time on May 13, 2014. The trustee
will vote shares as to which no instructions are received in proportion to voting directions received by the trustee
from all plan participants who vote.

Q: What if I return my proxy card without specifying my voting choices?

A:If your proxy card is signed and returned without specifying choices, the shares will be voted as recommended by
the Board.

Q: What if I abstain from voting or withhold my vote on a specific proposal?

A:If you withhold your vote on the election of directors, it will have no effect on the outcome of the vote on the
election of directors. If you abstain from voting on (1) the approval of an advisory resolution on executive
compensation and (2) the ratification of the selection of Ernst & Young LLP as our independent registered public
accounting firm for the year ending December 31, 2014, it will have the same effect as a vote “against” the proposal.
Abstentions are counted as present for purposes of determining a quorum.

Q: What does it mean if I receive more than one proxy or voting instruction card?

A:It means your shares are registered differently or are in more than one account. Please provide voting instructions
for all proxy and voting instruction cards you receive.

Q: What are Clear Channel Outdoor’s voting recommendations?

A: The Board recommends that you vote your shares “FOR”:
o each of the three nominees for directors named in this proxy statement;
. the approval of an advisory resolution on executive compensation; and

e the ratification of the selection of Ernst & Young LLP as Clear Channel Outdoor’s independent registered public
accounting firm for the year ending December 31, 2014.

11
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Q: What vote is required to elect the directors and approve each proposal?

A:The directors will be elected by a plurality of the votes properly cast. The advisory vote on executive compensation
and the ratification of the selection of Ernst & Young LLP as Clear Channel Outdoor’s independent registered
public accounting firm for the year ending December 31, 2014 will be approved by the affirmative vote of the
holders of at least a majority of the total voting power of the voting stock present in person or by proxy at the
annual meeting and entitled to vote on the matter.

Q: May I change my vote?

A:If you are a stockholder of record, you may change your vote or revoke your proxy at any time before your shares
are voted at the annual meeting by sending the Secretary of Clear Channel Outdoor a proxy card dated later than
your last submitted proxy card, notifying the Secretary of Clear Channel Outdoor in writing, or voting in person at
the annual meeting. If your shares are held beneficially in “street name,” you should follow the instructions provided
by your broker or other nominee to change your vote.

Q: Where can I find the voting results of the annual meeting?
A:Clear Channel Outdoor will announce preliminary voting results at the annual meeting and publish final results in a

Current Report on Form 8-K, which we anticipate filing with the Securities and Exchange Commission (the “SEC”)
by May 22, 2014.

Q: May I access Clear Channel Outdoor’s proxy materials from the Internet?
A: Yes. These materials are available at www.envisionreports.com/cco.
THE BOARD OF DIRECTORS

Our Board, which currently consists of nine members, is responsible for overseeing the direction of Clear Channel
Outdoor and for establishing broad corporate policies. However, in accordance with corporate legal principles, it is not
involved in day-to-day operating details. Members of the Board are kept informed of Clear Channel Outdoor’s
business through discussions with the Executive Chairman, the Chief Executive Officer, the Chief Financial Officer
and other executive officers, by reviewing analyses and reports sent to them, by receiving updates from Board
committees and by otherwise participating in Board and committee meetings.

COMPOSITION OF THE BOARD OF DIRECTORS

Our Board is divided into three classes serving staggered three-year terms. At each annual meeting of our
stockholders, directors will be elected to succeed the class of directors whose terms have expired. As long as CC
Media continues to indirectly own shares of our common stock representing more than 50% of the total voting power
of our common stock, it will have the ability to direct the election of all the members of our Board, the composition of
our Board committees and the size of the Board.

Because CC Media controls more than 50% of the voting power of Clear Channel Outdoor, we have elected to be

treated as a “controlled company” under the NYSE’s Corporate Governance Standards. Accordingly, we are exempt from
the provisions of the Corporate Governance Standards requiring that: (1) a majority of our Board consists of

independent directors; (2) we have a nominating and governance committee composed entirely of independent

directors and governed by a written charter addressing the nominating and governance committee’s purpose and

13
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responsibilities; and (3) we have a compensation committee composed entirely of independent directors with a written
charter addressing the compensation committee’s purpose and responsibilities. However, notwithstanding this
exemption, as described more fully below, we have a Compensation Committee composed entirely of independent
directors with a written charter addressing the Compensation Committee’s purpose and responsibilities.
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BOARD MEETINGS

During 2013, the Board held six meetings. All of Clear Channel Outdoor’s directors attended at least 75% of the
aggregate of all meetings of the Board and committees on which they served during the periods in which they served
during 2013.

STOCKHOLDER MEETING ATTENDANCE

Clear Channel Outdoor encourages, but does not require, directors to attend the annual meeting of stockholders. None
of the directors attended the annual meeting of stockholders in 2013.

INDEPENDENCE OF DIRECTORS

The Board has adopted a set of Governance Guidelines addressing, among other things, standards for evaluating the
independence of Clear Channel Outdoor’s directors. The full text of the Governance Guidelines can be found on the
investor relations section of Clear Channel Outdoor’s website at www.clearchanneloutdoor.com.

The Board has adopted the following standards for determining the independence of its members:

1. A director must not be, or have been within the last three years, an employee of Clear Channel Outdoor. In
addition, a director’s immediate family member (“immediate family member” is defined to include a person’s spouse,
parents, children, siblings, mother and father-in-law, sons and daughters-in-law and anyone (other than domestic
employees) who shares such person’s home) must not be, or have been within the last three years, an executive
officer of Clear Channel Outdoor.

2.A director or immediate family member must not have received, during any 12 month period within the last three
years, more than $120,000 in direct compensation from Clear Channel Outdoor, other than director or committee
fees and pension or other forms of deferred compensation for prior service (and no such compensation may be
contingent in any way on continued service).

3. A director must not be a current partner or employee of a firm that is Clear Channel Outdoor’s internal or external
auditor. In addition, a director must not have an immediate family member who is (a) a current partner of such firm
or (b) a current employee of such a firm and personally works on Clear Channel Outdoor’s audit. Finally, neither the
director nor an immediate family member of the director may have been, within the last three years, a partner or
employee of such a firm and personally worked on Clear Channel Outdoor’s audit within that time.

4. A director or an immediate family member must not be, or have been within the last three years, employed as an
executive officer of another company where any of Clear Channel Outdoor’s present executive officers at the same
time serve or served on that company’s compensation committee.

5.A director must not be a current employee, and no director’s immediate family member may be a current executive
officer, of a material relationship party (“material relationship party” is defined as any company that has made
payments to, or received payments from, Clear Channel Outdoor for property or services in an amount which, in
any of the last three fiscal years, exceeds the greater of $1 million, or 2% of such other company’s consolidated
gross revenues).

6. A director must not own, together with ownership interests of his or her family, ten percent (10%) or more of a
material relationship party.
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7.A director or immediate family member must not be or have been during the last three years, an executive officer
of a charitable organization (or hold a similar position), to which Clear Channel Outdoor makes contributions in an
amount which, in any of the last three fiscal years, exceeds the greater of $1 million, or 2% of such organization’s
consolidated gross revenues.
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8. A director must be “independent” as that term is defined from time to time by the rules and regulations promulgated
by the SEC, by the listing standards of the NYSE and, with respect to at least two members of the compensation
committee, by the applicable provisions of, and rules promulgated under, the Internal Revenue Code of 1986, as
amended (collectively, the “Applicable Rules”). For purposes of determining independence, the Board will consider
relationships with Clear Channel Outdoor and any parent or subsidiary in a consolidated group with Clear Channel
Outdoor or any other company relevant to an independence determination under the Applicable Rules.

The above independence standards conform to, or are more exacting than, the director independence requirements of
the NYSE applicable to Clear Channel Outdoor. The above independence standards are set forth on Appendix A of the
Governance Guidelines.

Our Board currently consists of nine directors, one of whom currently serves as our Executive Chairman. For a
director to be independent, the Board must determine that such director does not have any direct or indirect material
relationship with Clear Channel Outdoor. Pursuant to the Governance Guidelines, the Board has undertaken its annual
review of director independence.

Our Board has affirmatively determined that Douglas L. Jacobs, Thomas R. Shepherd, Christopher M. Temple and
Dale W. Tremblay are independent under the listing standards of the NYSE, as well as Clear Channel Outdoor’s
independence standards set forth above. In addition, the Board has determined that each member of the Compensation
Committee is independent and that each member of the Audit Committee is independent under the heightened
independence standards required for audit committee members by the rules and regulations of the SEC. In making
these determinations, our Board reviewed information provided by the directors and by Clear Channel Outdoor with
regard to the directors’ business and personal activities as they relate to Clear Channel Outdoor and its affiliates. In the
ordinary course of business during 2013, we entered into purchase and sale transactions for products and services with
certain entities affiliated with members of our Board, as described below, and the following transactions were
considered by our Board in making their independence determinations with respect to Messrs. Jacobs, Shepherd,
Temple and Tremblay:

®During 2013, a charity and a corporation for which Mr. Jacobs serves as a director paid an affiliate of ours less than
$100,000 in the aggregate for advertising services.

e During 2013, a charity for which Mr. Temple serves on the Investment Committee paid us less than $65,000 for
advertising services.

All of the payments described above are for arms-length, ordinary course of business transactions and we generally
expect transactions of a similar nature to occur during 2014. In each case, the Board concluded that the transaction or
relationship did not impair the independence of the director.

The rules of the NYSE require that non-management or independent directors of a listed company meet periodically in
executive sessions. In addition, the rules of the NYSE require listed companies to schedule an executive session
including only independent directors at least once a year. Clear Channel Outdoor’s independent directors met
separately in executive sessions four times during 2013.

The Board has created the office of Presiding Director to serve as the lead non-management director of the Board. The
office of the Presiding Director at all times will be held by an “independent” director, as that term is defined from time
to time by the listing standards of the NYSE and as determined by the Board in accordance with the Board’s
Governance Guidelines. The Presiding Director has the power and authority to do the following:

epreside at all meetings of non-management directors when they meet in executive session without management
participation;
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eset agendas, priorities and procedures for meetings of non-management directors meeting in executive session
without management participation;
o generally assist the Chairman of the Board;
o add agenda items to the established agenda for meetings of the Board;
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o request access to Clear Channel Outdoor’s management, employees and its independent advisers for
purposes of discharging his or her duties and responsibilities as a director; and
eretain independent outside financial, legal or other advisors at any time, at the expense of Clear Channel Outdoor,
on behalf of the Board or any committee or subcommittee of the Board.

The Presiding Director position is rotated among the independent directors, in alphabetical order of last name,
effective the first day of each calendar quarter. As of the date of this proxy statement, Dale W. Tremblay is serving as
the Presiding Director.

COMMITTEES OF THE BOARD

The Board historically has had two standing committees: the Audit Committee and the Compensation Committee.
Each committee has a written charter, which guides its operations. The written charters of the Audit Committee and
the Compensation Committee are available on Clear Channel Outdoor’s website at www.clearchanneloutdoor.com.

On October 19, 2013, in accordance with the terms of the settlement of certain derivative litigation relating to a
promissory note (the “Due from CCU Note”) between Clear Channel Communications, Inc., our indirect parent entity
(“Clear Channel”), as maker, and Clear Channel Outdoor, as payee, our Board established an Intercompany Note
Committee of the Board for the specific purpose of monitoring the Due from CCU Note. The Intercompany Note
Committee has the non-exclusive authority pursuant to the committee’s charter approved as part of the settlement to
demand repayment under the Due from CCU Note under certain circumstances related to Clear Channel’s liquidity or
the amount outstanding under the Due from CCU Note as long as the committee declares a simultaneous dividend
equal to the amount so demanded. The Intercompany Note Committee receives monthly and annual reports from
management pursuant to the committee’s charter and the Intercompany Note Committee has the authority to retain, at
Clear Channel Outdoor’s expense, independent counsel and an independent financial advisor as the Intercompany Note
Committee deems appropriate in order to perform its responsibilities.

The table below sets forth the members of each of these committees.

Board Committee Membership

Intercompany
Audit Compensation Note
Name Committee ~ Committee Committee
Douglas L. Jacobs *X X X
Christopher M. Temple X *X
Dale W. Tremblay X *X X

* = Chairman
X = Committee member

In April 2012, Clear Channel Outdoor formed a Special Litigation Committee composed of independent directors
Messrs. Jacobs and Temple to review and investigate the plaintiffs’ claims in the derivative litigation referenced above
and determine the course of action that served the best interests of Clear Channel Outdoor and its stockholders. The

litigation was settled during 2013 and the Special Litigation Committee was formally dissolved on February 20, 2014.

The Audit Committee
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The Audit Committee assists the Board in its oversight of the quality and integrity of the accounting, auditing and
financial reporting practices of Clear Channel Outdoor. Douglas L. Jacobs has been designated by our Board as an
“Audit Committee Financial Expert,” as defined by the SEC. Mr. Jacobs also serves on the audit committees of three
other public companies. Our Board has determined that such simultaneous service on these other audit committees and
on our Audit Committee would not impair the ability of Mr. Jacobs to serve effectively on our Audit Committee. The
Audit Committee met five times during 2013. All members of the Audit Committee are independent as defined by the
listing standards of the NYSE and Clear Channel Outdoor’s independence standards and satisfy the other requirements
for audit committee membership, including the heightened independence standards, of the NYSE and the SEC.
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The Audit Committee’s primary responsibilities, which are discussed in detail within its charter, include the following,
subject to the consent of our corporate parent:

®be responsible for the appointment, compensation, retention and oversight of the work of the independent registered
public accounting firm and any other registered public accounting firm engaged for the purpose of preparing an
audit report or to perform other audit, review or attest services and all fees and other terms of their engagement;
e review and discuss reports regarding the independent registered public accounting firm’s independence;
. review with the independent registered public accounting firm the annual audit scope and plan;
ereview with management, the director of internal audit and the independent registered public accounting firm the
budget and staffing of the internal audit department;
ereview and discuss with management and the independent registered public accounting firm the annual and
quarterly financial statements and the specific disclosures under “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” prior to the filing of the Annual Report on Form 10-K and Quarterly Reports
on Form 10-Q;
ereview with the independent registered public accounting firm the critical accounting policies and practices used;
ereview with management, the independent registered public accounting firm and the director of internal audit Clear
Channel Outdoor’s internal accounting controls and any significant findings and recommendations;
. discuss guidelines and policies with respect to risk assessment and risk management;
. oversee Clear Channel Outdoor’s policies with respect to related party transactions; and
ereview with management and the General Counsel the status of legal and regulatory matters that may have a
material impact on Clear Channel Outdoor’s financial statements and compliance policies.

The full text of the Audit Committee’s charter can be found on our website at www.clearchanneloutdoor.com.
The Compensation Committee

The Compensation Committee administers Clear Channel Outdoor’s incentive-compensation plans and equity-based
plans, determines compensation arrangements for all executive officers, other than our Executive Chairman, Chief
Financial Officer, General Counsel and Chief Accounting Officer, and makes recommendations to the Board
concerning compensation for directors of Clear Channel Outdoor and its subsidiaries. The Compensation Discussion
and Analysis section of this proxy statement provides additional details regarding the basis on which the
Compensation Committee determines executive compensation. The Compensation Committee met eight times during
2013. All members of the Compensation Committee are independent as defined by the listing standards of the NYSE
and Clear Channel Outdoor’s independence standards.

The Compensation Committee has the ability, under its charter, to select and retain, at the expense of Clear Channel
Outdoor, independent legal and financial counsel and other consultants necessary to assist the Compensation
Committee as the Compensation Committee may deem appropriate, in its sole discretion. The Compensation
Committee also has the authority to select and retain any compensation consultant to be used to survey the
compensation practices in Clear Channel Outdoor’s industry and to provide advice so that Clear Channel Outdoor can
maintain its competitive ability to recruit and retain highly qualified personnel. The Compensation Committee has the
sole authority to approve related fees and retention terms for any of its counsel and consultants.
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The Compensation Committee’s primary purposes, which are discussed in detail within its charter, are to:

e assist the Board in ensuring that a proper system of long-term and short-term compensation is in place to provide
performance-oriented incentives to management, and that compensation plans are appropriate and competitive and
properly reflect the objectives and performance of management and Clear Channel Outdoor;

ereview and approve corporate goals and objectives relevant to the compensation of Clear Channel Outdoor’s
executive officers, evaluate the performance of the executive officers in light of those goals and objectives and,
either as a committee or together with the other independent directors (as directed by the Board), determine and
approve the compensation level of the executive officers based on this evaluation;

ereview and adopt, and/or make recommendations to the Board with respect to, incentive-compensation plans for
executive officers and equity-based plans;

ereview and discuss with management the Compensation Discussion and Analysis to be included in Clear Channel
Outdoor’s proxy statement and determine whether to recommend to the Board the inclusion of the Compensation
Discussion and Analysis in the proxy statement;

e prepare the Compensation Committee report for inclusion in Clear Channel Outdoor’s proxy statement; and
. recommend to the Board the appropriate compensation for the non-employee members of the Board.

Our Chief Financial Officer, General Counsel and Chief Accounting Officer simultaneously hold the same positions at
Clear Channel and CC Media, our indirect parent entities, and our Executive Chairman serves as Chairman and Chief
Executive Officer of Clear Channel and CC Media. The compensation of those officers is set by the board of directors
and the Compensation Committee of the board of directors of CC Media, and we are allocated a portion of the cost of
the services of certain of those officers pursuant to the Corporate Services Agreement, dated November 16, 2005, by
and between Clear Channel Management Services, L.P. and us (the “Corporate Services Agreement”). Accordingly, our
Compensation Committee charter does not govern the compensation arrangements, policies and practices of our
Executive Chairman, Chief Financial Officer, General Counsel and Chief Accounting Officer. The term “executive
officer” used above in the description of the Compensation Committee’s purposes refers to our employees (other than
the Executive Chairman, Chief Financial Officer, General Counsel and Chief Accounting Officer) who are (1) subject
to the requirements of Section 16 of the Securities Exchange Act of 1934, as amended (the “Securities Exchange Act”),
governing insider trading reporting or (2) covered by the regulations under Section 162(m) of the Internal Revenue
Code of 1986, as amended (the “Code”), governing qualified performance-based compensation. See the Compensation
Discussion and Analysis section of this proxy statement. The Compensation Committee has the authority to delegate
its responsibilities to subcommittees if the Compensation Committee determines such delegation would be in the best
interest of Clear Channel Outdoor.

The full text of the Compensation Committee’s charter can be found on our website at www.clearchanneloutdoor.com.
DIRECTOR NOMINATING PROCEDURES

The Board oversees the identification and consideration of candidates for membership on the Board, and each member
of the Board participates in this process. It is the view of the Board that this function has been performed effectively
by the Board, and that it is appropriate for Clear Channel Outdoor not to have a separate nominating committee or
charter for this purpose.

The Board is responsible for developing and reviewing background information for candidates for the Board,

including those recommended by stockholders. Our directors play a critical role in guiding Clear Channel Outdoor’s
strategic direction and overseeing the management of Clear Channel Outdoor. Clear Channel Outdoor does not have a
formal policy with regard to the consideration of diversity in identifying director nominees, but the Board strives to
nominate directors with a variety of complementary skills so that, as a group, the Board will possess the appropriate
mix of experience, skills and expertise to oversee Clear Channel Outdoor’s businesses. Director candidates should have
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experience in positions with a high degree of responsibility, be leaders in the organizations with which they are
affiliated and have the time, energy, interest and willingness to serve as a member of the Board. The Board evaluates
each individual in the context of the Board as a whole, with the objective of recommending a group that can best
perpetuate the success of our business and represent stockholder interests through the exercise of sound judgment
using its diversity of experience. The Board evaluates each incumbent director to determine whether he or she should
be nominated to stand for re-election, based on the types of criteria outlined above as well as the director’s
contributions to the Board during their current term.
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Director James C. Carlisle resigned as a member of our Board on January 24, 2014. Pursuant to our bylaws, on

January 24, 2014, our Board appointed Vicente Piedrahita as a member of our Board to fill the vacancy created by Mr.
Carlisle’s resignation. Mr. Piedrahita was recommended for election as a director by our Board members affiliated with
Thomas H. Lee Partners, L.P. (“THL”).

The Board will consider as potential nominees individuals properly recommended by stockholders. Recommendations
concerning individuals proposed for consideration should be addressed to the Board, c/o Secretary, Clear Channel
Outdoor Holdings, Inc., 200 East Basse Road, San Antonio, Texas 78209. Each recommendation should include a
personal biography of the suggested nominee, an indication of the background or experience that qualifies the person
for consideration and a statement that the person has agreed to serve if nominated and elected. The Board evaluates
candidates recommended by stockholders in the same manner in which it evaluates other nominees. Stockholders who
themselves wish to effectively nominate a person for election to the Board, as contrasted with recommending a
potential nominee to the Board for its consideration, are required to comply with the advance notice and other
requirements set forth in our bylaws, as described below under “Stockholder Proposals for 2015 Annual Meeting and
Advance Notice Procedures.”

BOARD LEADERSHIP STRUCTURE

Mark P. Mays served as our Chairman from 2009 until November 2, 2011 and as our Chief Executive Officer from
August 2005 until March 31, 2011. On March 31, 2011, our Board (1) established a new “Office of the Chief Executive
Officer” to serve the functions of the Chief Executive Officer and President until a permanent replacement for Mr.
Mays was hired and (2) appointed Thomas W. Casey (our previous Executive Vice President and Chief Financial
Officer) and Robert H. Walls, Jr. (our Executive Vice President, General Counsel and Secretary) to serve in the
newly-created office in addition to their then-existing offices, which they retained. Messrs. Casey and Walls were not
members of our Board. On October 2, 2011, Robert W. Pittman was appointed as our Executive Chairman and a
member of our Board and, on January 24, 2012, C. William Eccleshare was appointed as our Chief Executive Officer,
at which time our Office of the Chief Executive Officer ceased to exist. Mr. Mays’ term as a director ended at our 2012
annual meeting and he did not stand for re-election.

The Board does not have a policy regarding the separation of the roles of Chief Executive Officer and Chairman of the
Board as the Board believes it is in the best interests of Clear Channel Outdoor to make that determination based on
the position and direction of Clear Channel Outdoor, the membership of the Board and the individuals who occupy
those roles. As our previous Chairman and Chief Executive Officer and as a member of our Board, Mr. Mays worked
collaboratively with Messrs. Casey and Walls in our Office of the Chief Executive Officer during 2011 and continued
to work collaboratively with Mr. Pittman, our Executive Chairman, and Mr. Eccleshare, our Chief Executive Officer,
to effect a smooth transition until Mr. Mays’ term as a member of our Board ended at our 2012 annual meeting. Mr.
Pittman and Mr. Eccleshare together continue to provide our Board with insight into our operations and help facilitate
the flow of information between management and the Board. In addition, the position of Presiding Director of our
Board rotates quarterly among our independent directors, providing an additional layer of independent director
oversight, as described above under “—Independence of Directors.” For the reasons described above, our Board believes
that this leadership structure is appropriate for us at this time.

Our risk management philosophy strives to:

o timely identify the material risks that Clear Channel Outdoor faces;
e communicate necessary information with respect to material risks to senior management and, as appropriate, to the
Board or relevant Board committee;
eimplement appropriate and responsive risk management strategies consistent with Clear Channel Outdoor’s risk
profile; and
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integrate risk management into Clear Channel Outdoor’s decision-making.
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The Board has designated the Audit Committee to oversee risk management. The Audit Committee reports to the
Board regarding briefings provided by management and advisors, as well as the Audit Committee’s own analysis and
conclusions regarding the adequacy of Clear Channel Outdoor’s risk management processes. In addition, Mr. Pittman
(as our Executive Chairman and a member of our Board) and Mr. Eccleshare (as our Chief Executive Officer) are able
to provide our Board with valuable insight into our risk profile and the options to mitigate and address our risks based
on their respective experiences with the daily management of our business. The Board encourages management to
promote a corporate culture that incorporates risk management into Clear Channel Outdoor’s corporate strategy and
day-to-day operations.

STOCKHOLDER AND INTERESTED PARTY COMMUNICATION WITH THE BOARD

Stockholders and other interested parties may contact an individual director, the Presiding Director, the Board as a
group or a specified Board committee or group, including the non-management directors as a group, by sending
regular mail to the following address:

Board of Directors

Clear Channel Outdoor Holdings, Inc.
P.O. Box 659512

San Antonio, Texas 75265-9512

CODE OF BUSINESS CONDUCT AND ETHICS

Our Code of Business Conduct and Ethics (the “Code of Conduct”) applies to all of our officers, directors and
employees, including our principal executive officer, principal financial officer and principal accounting officer. Our
Code of Conduct constitutes a “‘code of ethics” as defined by Item 406(b) of Regulation S-K. Our Code of Conduct is
publicly available on our Internet website at www.clearchanneloutdoor.com. We intend to satisfy the disclosure
requirements of Item 5.05 of Form 8-K regarding any amendment to, or waiver from, a provision of the Code of
Conduct that applies to our principal executive officer, principal financial officer or principal accounting officer and
relates to any element of the definition of code of ethics set forth in Item 406(b) of Regulation S-K by posting such
information on our website, www.clearchanneloutdoor.com.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

Except as otherwise stated, the table below sets forth information concerning the beneficial ownership of Clear
Channel Outdoor’s common stock as of March 24, 2014 for: (1) each director currently serving on our Board and each
of the nominees for director; (2) each of our named executive officers; (3) our directors and executive officers as a
group; and (4) each person known to Clear Channel Outdoor to beneficially own more than 5% of any class of Clear
Channel Outdoor’s outstanding shares of common stock. At the close of business on March 24, 2014, there were
44,327,621 shares of Clear Channel Outdoor’s Class A common stock outstanding and 315,000,000 shares of Clear
Channel Outdoor’s Class B common stock outstanding. In addition, information concerning the beneficial ownership
of common stock of CC Media, our indirect parent entity, by: (1) each director currently serving on our Board and
each of the nominees for director; (2) each of our named executive officers; and (3) our directors and executive
officers as a group is set forth in the footnotes to the table below. At the close of business on March 24, 2014, there
were 28,354,605 shares of CC Media’s Class A common stock, 555,556 shares of CC Media’s Class B common stock
and 58,967,502 shares of CC Media’s Class C common stock outstanding. Except as otherwise noted, each stockholder
has sole voting and investment power with respect to the shares beneficially owned.

26



Edgar Filing: Clear Channel Outdoor Holdings, Inc. - Form DEF 14A

Each share of Clear Channel Outdoor Class A common stock is entitled to one vote on matters submitted to a vote of
the stockholders and each share of Clear Channel Outdoor Class B common stock is entitled to 20 votes on matters
submitted to a vote of the stockholders. Each share of our Class B common stock is convertible at the option of the
holder thereof into one share of Class A common stock. Each share of our common stock is entitled to share equally
on a per share basis in any dividends and distributions by us.

11
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Amount and Nature of
Beneficial Ownership

Percent of

Number of Number of Outstanding
Shares of Shares of Percent of  Percent of Common
Class A Class B Class A Class B Stock on an
Common Common Common Common As-Converted

Name and Address of Beneficial Owner(a) Stock Stock Stock(b) Stock(b) Basis(b)

Holders of More than 5%:

Clear Channel Communications, Inc.(c) 1,553,971 315,000,000 3.5 % 100.0 % 88.1 %

JPMorgan Chase & Co.(d) 5,990,850 — 13.5 % — 1.7 %

Canyon Capital Advisors LLC(e) 5,550,592 — 12.5 % — 1.5 %

GAMCO Asset Management Inc. and

affiliates(f) 4,843,942 — 10.9 % — 1.3 %

Mason Capital Management LLC(g) 4,172,946 — 9.4 % — 1.2 %

Abrams Capital Management, L.P. and

affiliates(h) 3,354,390 — 7.6 % —

The Vanguard Group, Inc.(i) 2,215910 — 5.0 % —

Named Executive Officers, Executive Officers and Directors:

Jonathan D. Bevan(j) 363,068 — * — *

Richard J. Bressler(k) 271,739 — * — *

Thomas W. Casey — — — — —

C. William Eccleshare(l) 449,592 — 1.0 % — *

Suzanne M. Grimes(m) 37,313 — * — *

Scott D. Hamilton(n) — — — — —

Blair E. Hendrix (o) — — — — —

Douglas L. Jacobs(p) 30,021 — * — *

Daniel G. Jones(q) — — — — —

Vicente Piedrahita(q) — — — — —

Robert W. Pittman(r) 271,739 — * — *

Thomas R. Shepherd(s) 22,521 — * — #*

Franklin G. Sisson, Jr.(t) 307,276 — * — *

Christopher M. Temple(s) 22,521 — * — *

Dale W. Tremblay(u) 69,918 — * — &

Scott R. Wells(o) — — — — —

All directors and executive officers as a

group (15 individuals)(v) 1,538,432 — 34 % — *
* Means less than 1%.

(a)Unless otherwise indicated, the address for all beneficial owners is c/o Clear Channel Outdoor Holdings, Inc., 200
East Basse Road, San Antonio, Texas 78209.

(b) Percentage of ownership calculated in accordance with Rule 13d-3(d)(1) under the Securities Exchange Act.

(c)Represents 1,553,971 shares of Clear Channel Outdoor’s Class A common stock held by CC Finco, LLC, a wholly
owned subsidiary of Clear Channel, and 315,000,000 shares of Clear Channel Outdoor’s Class B common stock
held by Clear Channel Holdings, Inc., a wholly owned subsidiary of Clear Channel. Shares of Class B common
stock are convertible on a one-for-one basis into shares of Class A common stock and entitle the holder to 20 votes
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per share upon all matters on which stockholders are entitled to vote. The business address of CC Finco, LLC,
Clear Channel Holdings, Inc. and Clear Channel is 200 East Basse Road, San Antonio, Texas 78209.
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(d) As reported on a Schedule 13G/A filed with respect to Clear Channel Outdoor’s Class A common stock on January
16, 2014. The shares of Clear Channel Outdoor’s Class A common stock reported in the Schedule 13G/A may be
deemed to be beneficially owned by one or more of JPMorgan Chase & Co. and its wholly owned subsidiaries
JPMorgan Chase Bank, National Association and J.P. Morgan Investment Management Inc. The business address
of each reporting person is 270 Park Avenue, New York, New York 10017.

(e) As reported on a Schedule 13G/A filed with respect to Clear Channel Outdoor’s Class A common stock on February
10, 2014. The shares of Clear Channel Outdoor’s Class A common stock reported in the Schedule 13G/A may be
deemed to be beneficially owned by one or more of the following persons: Canyon Capital Advisors LLC (“CCA”),
Mitchell R. Julis and Joshua S. Friedman. CCA is an investment advisor to various managed accounts, including
Canyon Value Realization Fund, L.P., The Canyon Value Realization Master Fund (Cayman), L.P., Citi Canyon
Ltd., Canyon Value Realization Fund MAC 18, Ltd., Canyon Balanced Master Fund, Ltd., Permal Canyon Fund
Ltd., Canyon Distressed Opportunity Investing Fund, L.P., Canyon-GRF Master Fund II, L.P., Lyxor/Canyon
Value Realization Fund Limited, Canyon Distressed Opportunity Master Fund Lp, AAI Canyon Fund PLC and
Lyxor/Canyon Credit Strategy Fund Limited, with the right to receive, or the power to direct the receipt of,
dividends from, or the proceeds from the sale of the securities held by, such managed accounts. Messrs. Julis and
Friedman control entities which own 100% of CCA. The business address of each reporting person is 2000 Avenue
of the Stars, 11th Floor, Los Angeles, California 90067.

(f) As reported on a Schedule 13D/A filed with respect to Clear Channel Outdoor’s Class A common stock on March
12, 2012. The shares of Clear Channel Outdoor’s Class A common stock reported in the Schedule 13D/A may be
deemed to be beneficially owned by one or more of the following persons: GGCP, Inc. (“GGCP”), GGCP Holdings
LLC (“GGCP Holdings”), GAMCO Investors, Inc. (“GBL”), Gabelli Funds, LLC (“Gabelli Funds”), GAMCO Asset
Management Inc. (“GAMCQ”), Teton Advisors, Inc. (“Teton Advisors”), Gabelli Securities, Inc. (“GSI”), Gabelli &
Company, Inc. (“Gabelli & Company”’), MJG Associates, Inc. (“MJG Associates”), Gabelli Foundation, Inc.
(“Foundation”), MJG-IV Limited Partnership (“MJG”) and Mario Gabelli. Mario Gabelli is deemed to have beneficial
ownership of the securities owned beneficially by each of GAMCO, Gabelli Funds, GSI and MJG. GSI is deemed
to have beneficial ownership of the securities owned beneficially by Gabelli & Company. GBL and GGCP are
deemed to have beneficial ownership of the securities owned beneficially by each of the foregoing persons other
than Mario Gabelli and the Foundation. The business address of GBL, Gabelli Funds, Gabelli & Company,
GAMCO, GSI, Teton Advisors and Mario Gabelli is One Corporate Center, Rye, New York 10580. The business
address of GGCP, GGCP Holdings and MJG Associates is 140 Greenwich Avenue, Greenwich, Connecticut 06850.
The business address of the Foundation is 165 West Liberty Street, Reno, Nevada 89501.

(g) As reported on a Schedule 13G/A filed with respect to Clear Channel Outdoor’s Class A common stock on
February 14, 2014. The Schedule 13G/A reports beneficial ownership of shares of Clear Channel Outdoor’s Class A
common stock by Mason Capital Management LLC (“Mason Capital Management”), Kenneth M. Garschina and
Michael E. Martino with respect to shares directly owned by Mason Capital Master Fund, L.P. (“Mason Capital
Master Fund”), the general partner of which is Mason Management LL.C (“Mason Management”), and Mason Capital
L.P. (“Mason Capital LP”), the general partner of which is Mason Management. Mason Capital Management is the
investment manager of each of Mason Capital Master Fund and Mason Capital LP, and Mason Capital
Management may be deemed to have beneficial ownership over the shares reported by virtue of the authority
granted to Mason Capital Management by Mason Capital Master Fund and Mason Capital LP to vote and exercise
investment discretion over such shares. Mr. Garschina and Mr. Martino are managing principals of Mason Capital
Management and the sole members of Mason Management. Mason Capital Management, Mr. Garschina and Mr.
Martino disclaim beneficial ownership of all shares reported in the Schedule 13G/A pursuant to 13d-4 under the
Securities Exchange Act. The business address of each reporting person is 110 East 59th Street, New York, New
York 10022.
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(h) As reported on a Schedule 13G/A filed with respect to Clear Channel Outdoor’s Class A common stock on

13

February 13, 2013. Shares of Clear Channel Outdoor’s Class A common stock reported in the Schedule 13G/A for
Abrams Capital Partners II, L.P. (“ACP II”’) represent shares beneficially owned by ACP II. Shares reported in the
Schedule 13G/A for Abrams Capital, LLC (“Abrams Capital”) represent shares beneficially owned by ACP II and
other private investment funds for which Abrams Capital serves as general partner. Shares reported in the Schedule
13G/A for Abrams Capital Management, L.P. (“Abrams CM LP”) and Abrams Capital Management, LLC (‘““Abrams
CM LLC”) represent the above-referenced shares beneficially owned by Abrams Capital and shares beneficially
owned by another private investment fund for which Abrams CM LP serves as investment manager. Abrams CM
LLC is the general partner of Abrams CM LP. Shares reported in the Schedule 13G/A for Mr. Abrams represent
the above-referenced shares reported for Abrams Capital and Abrams CM LLC. Mr. Abrams is the managing
member of Abrams Capital and Abrams CM LLC. Each disclaims beneficial ownership of the shares reported
except to the extent of its or his pecuniary interest therein. The business address of each reporting person is c/o
Abrams Capital Management, L.P., 222 Berkley Street, 22nd Floor, Boston, Massachusetts 02116.
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As reported on a Schedule 13D filed on November 29, 2011, Abrams CM LP and affiliates also own 6,811,407 shares
of the Class A common stock of CC Media, which, as of March 24, 2014, represented 24.0% of CC Media’s
outstanding Class A common stock and 7.8% of CC Media’s outstanding Class A common stock assuming all shares
of CC Media’s Class B and Class C common stock are converted to shares of CC Media’s Class A common stock. The
CC Media shares reported in the Schedule 13D for ACP II represent shares beneficially owned by ACP II. Shares
reported in the Schedule 13D for Abrams Capital represent shares beneficially owned by ACP II and other private
investment vehicles for which Abrams Capital serves as general partner. Shares reported in the Schedule 13D for
Abrams CM LP and Abrams CM LLC represent shares beneficially owned by ACP II and other private investment
vehicles (including those for which shares are reported for Abrams Capital) for which Abrams CM LP serves as
investment manager. Abrams CM LLC is the general partner of Abrams CM LP. The CC Media shares reported in the
Schedule 13D for Mr. Abrams represent the above-referenced shares reported for Abrams Capital and Abrams CM
LLC. Mr. Abrams is the managing member of Abrams Capital and Abrams CM LLC and is a member of CC Media’s
Board of Directors.

(i) As reported on a Schedule 13G/A filed with respect to Clear Channel Outdoor’s Class A common stock on February
12, 2014. The shares of Clear Channel Outdoor’s Class A common stock reported in the Schedule 13G/A may be
deemed to be owned by one or more of The Vanguard Group, Inc. and its wholly owned subsidiaries, Vanguard
Fiduciary Trust Company and Vanguard Investments Australia, Ltd. The business address of each reporting person
is 100 Vanguard Blvd., Malvern, Pennsylvania 19355.

() Includes vested stock options and stock options that will vest within 60 days after March 24, 2014 collectively
representing 353,710 shares of Clear Channel Outdoor’s Class A common stock held by Mr. Bevan.

(k)Represents 271,739 unvested restricted shares of Clear Channel Outdoor’s Class A common stock held by Mr.
Bressler as of March 24, 2014.

As of March 24, 2014, Mr. Bressler also held 910,000 unvested restricted shares of CC Media’s Class A common
stock, which represented 3.2% of CC Media’s outstanding Class A common stock and 1.0% of CC Media’s outstanding
Class A common stock assuming all shares of CC Media’s Class B and Class C common stock are converted to shares
of CC Media’s Class A common stock.

(1) Includes vested stock options and stock options that will vest within 60 days after March 24, 2014 collectively
representing 440,453 shares of Clear Channel Outdoor’s Class A common stock held by Mr. Eccleshare.

(m)Represents stock options that will vest within 60 days after March 24, 2014 representing 37,313 shares of Clear
Channel Outdoor’s Class A common stock held by Ms. Grimes.

(n) As of March 24, 2014, Mr. Hamilton held 6,750 shares of CC Media’s Class A common stock and 20,250 unvested
restricted shares of CC Media’s Class A common stock, which collectively represented less than 1% of CC Media’s
outstanding Class A common stock and less than 1% of CC Media’s outstanding Class A common stock assuming
all shares of CC Media’s Class B and Class C common stock are converted to shares of CC Media’s Class A
common stock.

(o)Mr. Hendrix and Mr. Wells are a managing director and an operating partner, respectively, at Bain Capital
Partners, LLC (“Bain Capital”). Entities controlled by Bain Capital and THL hold all of the outstanding shares of CC
Media’s Class B common stock and CC Media’s Class C common stock, and these shares represent a majority
(whether measured by voting power or economic interest) of the equity of CC Media.

(p)
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Represents vested stock options and stock options that will vest within 60 days after March 24, 2014 collectively
representing 20,000 shares of Clear Channel Outdoor’s Class A common stock and 10,021 unvested restricted
shares of Clear Channel Outdoor’s Class A common stock held by Mr. Jacobs.
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(q@)Mr. Jones and Mr. Piedrahita are a managing director and a vice president, respectively, at THL. Entities controlled
by Bain Capital and THL hold all of the outstanding shares of CC Media’s Class B common stock and CC Media’s
Class C common stock, and these shares represent a majority (whether measured by voting power or economic
interest) of the equity of CC Media.

(r)Represents 271,739 unvested restricted shares of Clear Channel Outdoor’s Class A common stock held by Mr.
Pittman as of March 24, 2014.

As of March 24, 2014, Mr. Pittman also held 550,000 unvested restricted shares of CC Media’s Class A common
stock and vested stock options to purchase 252,000 shares of CC Media’s Class A common stock, and Pittman CC
LLC, a limited liability company controlled by Mr. Pittman, beneficially owned 706,215 shares of CC Media’s Class
A common stock. As of March 24, 2014, these holdings collectively represented 5.3% of CC Media’s outstanding
Class A common stock and 1.7% of CC Media’s outstanding Class A common stock assuming all shares of CC
Media’s Class B and Class C common stock are converted to shares of CC Media’s Class A common stock.

(s)Represents vested stock options and stock options that will vest within 60 days after March 24, 2014 collectively
representing 12,500 shares of Clear Channel Outdoor’s Class A common stock and 10,021 unvested restricted
shares of Clear Channel Outdoor’s Class A common stock held by each of Messrs. Shepherd and Temple.

(t) Includes vested stock options and stock options that will vest within 60 days after March 24, 2014 collectively
representing 234,943 shares of Clear Channel Outdoor’s Class A common stock held by Mr. Sisson, 26,560
unvested restricted shares of Clear Channel Outdoor’s Class A common stock held by Mr. Sisson and 1,905 shares
of Clear Channel Outdoor’s Class A common stock held indirectly by Mr. Sisson through the 401(k) plan.

(u)Includes vested stock options and stock options that will vest within 60 days after March 24, 2014 collectively
representing 53,647 shares of Clear Channel Outdoor’s Class A common stock and 10,021 unvested restricted
shares of Clear Channel Outdoor’s Class A common stock held by Mr. Tremblay.

(v)Includes vested stock options and stock options that will vest within 60 days after March 24, 2014 collectively
representing 930,123 shares of Clear Channel Outdoor’s Class A common stock and 583,562 unvested restricted
shares of Clear Channel Outdoor’s Class A common stock held by our directors and executive officers as a group.

As of March 24, 2014, all of our directors and executive officers as a group were the beneficial owners of CC Media’s
Class A common stock as follows: (1) 78,609 shares of CC Media’s Class A common stock held by such persons; (2)
1,556,750 unvested restricted shares of CC Media’s Class A common stock held by such persons; (3) vested stock
options to purchase 252,000 shares of CC Media’s Class A common stock; and (4) 706,215 shares of CC Media’s Class
A common stock held indirectly. As of March 24, 2014, these holdings collectively represented 9.1% of CC Media’s
outstanding Class A common stock and 2.9% of CC Media’s outstanding Class A common stock assuming all shares
of CC Media’s Class B common stock and CC Media’s Class C common stock are converted to shares of CC Media’s
Class A common stock.

PROPOSAL 1: ELECTION OF DIRECTORS

The Board has nominated the three persons listed as nominees below for election as directors at the annual meeting of
stockholders. Each of the nominees listed below currently is a director and is standing for re-election. Each of the
directors elected at the annual meeting will serve a three year term or until his successor shall have been elected and
qualified, subject to earlier death, resignation or removal. The directors are to be elected by a plurality of the votes
cast at the annual meeting. Each nominee has indicated a willingness to serve as director if elected. Should any
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nominee become unavailable for election, discretionary authority is conferred on the proxies to vote for a substitute.

Management has no reason to believe that any of the nominees will be unable or unwilling to serve if elected.

The following information, which is as of March 24, 2014, is furnished with respect to each of the nominees for
election at our annual meeting and each of the other continuing members of our Board.
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The Board recommends that you vote “For” the director nominees named below. Properly submitted proxies will be so
voted unless stockholders specify otherwise.

NOMINEES FOR DIRECTOR FOR TERMS EXPIRING IN 2017 (CLASS II)

Thomas R. Shepherd, age 84, is Chairman of TSG Equity Partners LLC, a Massachusetts venture capital and private
equity investment firm that he co-founded in 1998, and also is a director of various privately-held companies. From
1986 through 1998, Mr. Shepherd served as a managing director of THL. Prior to joining THL, he previously served
as President of GTE Lighting Products Group (GTE Sylvania) from 1983 through 1986, and was President of North
American Philips Commercial Electronics Corporation from 1981 until 1983. Mr. Shepherd has been a member of our
Board since May 2011. Mr. Shepherd previously served as a director of Andover.net, Inc., General Nutrition Centers,
Inc., Signature Brands, Inc., Spectrum Brands, Inc. and Vermont Teddy Bear Co. Mr. Shepherd received a Master of
Industrial and Labor Relations degree from Cornell University, a B.A. in Economics from Washington & Lee
University and completed the executive program at the Tuck School of Business at Dartmouth University. Mr.
Shepherd was selected to serve as a member of our Board because of his corporate and financial experience, including
senior leadership roles in operations, management and private equity, as well as his service on multiple boards of
directors.

Christopher M. Temple, age 46, is President of DelTex Capital LLC, a financial advisory and consulting firm. Mr.
Temple serves as the Chairman of Brawler Industries Holdco, LLC, a Midland, Texas based distributor of engineered
plastics used in the exploration and production of oil and gas. Mr. Temple served as the President of Vulcan Capital
(“Vulcan”), the private investment group of Vulcan Inc. from May 2009 until December 2009, and as Vice President of
Vulcan from September 2008 to May 2009. Prior to joining Vulcan in September 2008, Mr. Temple served as a
managing director at Tailwind Capital LLC (“Tailwind”’) from May 2008 to August 2008. Prior to joining Tailwind, Mr.
Temple was a managing director at Friend Skoler & Co., Inc. from May 2005 to May 2008. From April 1996 to
December 2004, Mr. Temple was a managing director at Thayer Capital Partners. Mr. Temple has been a member of
our Board since May 2011. Mr. Temple also currently serves as a director of Plains All American Pipeline GP, LLC
and previously 