
 

1 

 

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

HOUSTON DIVISION 

  §  
In re: § Chapter 11 
 §  
AUDACY, INC., et al., § 

§ 
Case No. 24-90004 (CML) 
 

 § (Jointly Administered) 
Debtors.1 §  
 §  

 
DEBTORS’ EMERGENCY MOTION FOR  

ENTRY OF AN ORDER (I) AUTHORIZING THE DEBTORS TO ENTER INTO 
(A) THE DIP FORBEARANCE AGREEMENT AND (B) THE LIMITED WAIVER 

AGREEMENT AND AMENDED RECEIVABLES PURCHASE AGREEMENT; AND 
(II) GRANTING RELATED RELIEF 

Emergency relief has been requested.  Relief is requested not later than 1:00 p.m. 
(prevailing Central Time) on August 15, 2024.  

If you object to the relief requested or you believe that emergency consideration is not 
warranted, you must appear at the hearing, if one is set, or file a written response 
prior to the date that relief is requested in the preceding paragraph.  Otherwise, the 
Court may treat the pleading as unopposed and grant the relief requested.  

A hearing will be conducted on this matter on August 15, 2024 at 1:00 p.m. (prevailing 
Central Time) in Courtroom 401, 4th floor, 515 Rusk Street, Houston, Texas 77002.  
Participation at the hearing will only be permitted by an audio and video connection.  

Audio communication will be by use of the Court’s dial-in facility.  You may access 
the facility at 832-917-1510.  Once connected, you will be asked to enter the conference 
room number.  Judge Lopez’s conference room number is 590153.  Video 
communication will be by use of the GoToMeeting platform.  Connect via the free 
GoToMeeting application or click the link on Judge Lopez’s home page.  The meeting 
code is “JudgeLopez”.  Click the settings icon in the upper right corner and enter 
your name under the personal information setting.  

Hearing appearances must be made electronically in advance of both electronic and 
in-person hearings.  To make your appearance, click the “Electronic Appearance” 
link on Judge Lopez’s home page.  Select the case name, complete the required fields 
and click “Submit” to complete your appearance. 

The above-captioned debtors and debtors-in-possession (collectively, the “Debtors”) 

respectfully state the following in support of this emergency motion (the “Motion”):2 

 

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

claims and noticing agent at https://dm.epiq11.com/Audacy.  The location of the Debtors’ corporate headquarters 

and service address for purposes of these chapter 11 cases is: 2400 Market Street, 4th Fl, Philadelphia, PA 19103. 

2  Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to them in the Plan, the 

Final DIP Order, or the Final Postpetition Securitization Program Order (as applicable).  
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PRELIMINARY STATEMENT 

1. The Debtors are prepared to emerge from the Chapter 11 Cases and implement the 

Plan confirmed by the Court in February 2024.  The only condition precedent to emergence that 

remains outstanding is the FCC’s approval of the Debtors’ FCC Interim Long Form Application, 

which is necessary to ensure the Plan’s compliance with the Communications Act and FCC rules 

regarding transfers of control of broadcast radio operators. 

2. While the Debtors are optimistic that they will receive FCC approval in the near 

term, they face upcoming maturities and milestone covenants under the DIP Facility, the 

Postpetition Securitization Program, and the RSA.  Specifically, the DIP Facility and the 

Postpetition Securitization Program are set to mature or terminate on August 19, 2024.  

In addition, the DIP Credit Agreement and the RSA contain a milestone covenant for the Debtors 

to emerge from the Chapter 11 Cases by no later than August 19, 2024.  Given the possibility that 

the FCC review process may extend beyond such dates, the Debtors have worked constructively 

with their lenders and other stakeholders to extend the Debtors’ emergence timeline through 

September 30, 2024.   

3. By this Motion, the Debtors seek authorization to enter into a forbearance under the 

DIP Facility, and a limited waiver and an amendment to the Receivables Purchase Agreement in 

connection with the Postpetition Securitization Program, to preserve the status quo through 

September 30, 2024 (without prejudice to any further extensions that may be necessary).  The 

Debtor have also requested, and expect to receive, a similar extension under the RSA.  The relief 

requested will provide the Debtors additional time to emerge from the Chapter 11 Cases and ensure 

continued access to financing without requiring the payment of fees or any accrued default interest.   
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RELIEF REQUESTED 

4. By this Motion, the Debtors seek entry of an order, substantially in the form 

attached hereto (the “Proposed Order”), (i) authorizing the Debtors to enter into (a) that certain 

Forbearance Agreement attached hereto as Exhibit A (the “DIP Forbearance Agreement”) and 

(b) that certain Limited Waiver attached hereto as Exhibit B (the “Postpetition Securitization 

Program Limited Waiver”) and that certain Amendment No. 1 to Amended and Restated 

Receivables Purchase Agreement attached hereto as Exhibit C (the “RPA Amendment” and, 

together with the DIP Forbearance Agreement and the Postpetition Securitization Program Limited 

Waiver, the “Financing Agreements”); and (ii) granting related relief. 

JURISDICTION AND VENUE 

5. This Court has jurisdiction to consider this matter pursuant to 28 U.S.C. § 1334.  

This is a core proceeding within the meaning of 28 U.S.C. § 157(b)(2) and this Court may enter a 

final order consistent with Article III of the United States Constitution.   

6. Venue is proper pursuant to 28 U.S.C. § 1408. 

7. The statutory and legal predicates for the relief requested herein are sections 105 

and 364 of title 11 of the United States Code, 11 U.S.C. §§ 101 et seq. (as amended and modified, 

the “Bankruptcy Code”), Rules 4001 and 6004 of the Federal Rules of Bankruptcy Procedure 

(the “Bankruptcy Rules”), Rules 9013-1 of the Bankruptcy Local Rules for the Southern District 

of Texas (the “Bankruptcy Local Rules”), and the Procedures for Complex Cases in the Southern 

District of Texas (the “Complex Case Procedures”). 

BACKGROUND 

8. On January 7, 2024, the Debtors filed voluntary petitions for relief under chapter 11 

of the Bankruptcy Code and commenced these cases (collectively, the “Chapter 11 Cases”).  The 

Debtors are operating their business and managing their properties as debtors in possession 
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pursuant to sections 1107(a) and 1108 of the Bankruptcy Code.  The facts and circumstances 

leading to the Chapter 11 Cases are set forth in the Declaration of Heath C. Gray in Support of the 

Chapter 11 Petitions and First Day Motions [Docket No. 26].  

A. The Status of the Chapter 11 Cases 

9. On February 20, 2024, the Court entered an order [Docket No. 294] 

(the “Confirmation Order”) confirming the Joint Prepackaged Plan of Reorganization for 

Audacy, Inc. and Its Affiliate Debtors Under Chapter 11 of the Bankruptcy Code [Docket No. 24] 

(the “Plan”).  The Plan will allow the Debtors to emerge from the Chapter 11 Cases as reorganized 

entities better positioned to succeed in the competitive broadcast radio and audio content industry.  

Specifically, the Plan will (i) leave the Debtors’ business intact and substantially de-levered by 

permanently reducing approximately $1.6 billion of their prepetition funded debt obligations, 

(ii) provide the Debtors with access to new post-emergence exit term loan and receivables 

financing facilities, and (iii) leave general unsecured creditors unimpaired. 

10. The Plan provides for certain conditions precedent to the effective date 

(the “Effective Date”), including, among other things, the satisfaction of all governmental and 

regulatory approvals that are legally required for consummation of the Plan.  See Plan, Art. IX.  

Although the Debtors are in a position to satisfy all conditions precedent to the Effective Date, 

they are still waiting for approval of their FCC Interim Long Form Application, which was 

submitted on March 15, 2024 following the entry of the Confirmation Order.  Approval of the FCC 

Interim Long Form Application is necessary to ensure that the Plan complies with requirements 

under the Communications Act of 1934, as amended (the “Communications Act”), and the FCC’s 

rules applicable to transfers of control of broadcast radio operators.  As of the date hereof, the 

Debtors’ application remains under FCC review.   
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B. The DIP Facility 

11. On February 20, 2024, the Court entered the Final Order (I) Authorizing the 

Debtors to Obtain Postpetition Financing, (II) Granting Liens and Providing Claims with 

Superpriority Administrative Expense Status, (III) Authorizing the Use of Cash Collateral, and 

(IV) Modifying the Automatic Stay [Docket No. 290] (the “Final DIP Order”), which authorized 

the Debtors, on a final basis, to (i) enter into a senior secured superpriority term loan facility in the 

aggregate principal amount of $32 million (the “DIP Facility” and, the loans provided thereunder, 

the “DIP Loans”) to fund the Chapter 11 Cases through emergence in accordance with the terms 

and conditions of that certain Senior Secured Superpriority Debtor-in-Possession Credit 

Agreement (as may be amended, restated, supplemented, waived, or otherwise modified from time 

to time, the “DIP Credit Agreement”), by and among Debtor Audacy Capital Corp., as borrower, 

each of the Debtors party thereto as guarantors, Wilmington Savings Fund Society, FSB, as 

administrative agent and collateral agent (in such capacities, the “DIP Agent”), and the lenders 

party thereto (the “DIP Lenders”). 

12. Pursuant to Section 1.01 of the DIP Credit Agreement, the DIP Loans will mature 

on August 19, 2024 (the “DIP Maturity Date”), which is the first business day at least 180 days 

after the entry of the Confirmation Order.  See DIP Credit Agreement, § 1.01.  Additionally, 

Section 6.23 of the DIP Credit Agreement contains a similar milestone requiring the occurrence 

of the Effective Date by no later than August 19, 2024 (the “DIP Effective Date Milestone”).  See 

DIP Credit Agreement, § 6.23.   

13. Under the DIP Credit Agreement, failure to comply with the DIP Maturity Date 

and/or DIP Effective Date Milestone would constitute an event of default, which would entitle the 

DIP Agent (at the request of the Required Lenders (as defined in the DIP Credit Agreement)) to 

exercise certain rights and remedies, including, but not limited to, (i) declaring the outstanding 
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DIP Loans, the accrued interest thereon, and all other liabilities under the DIP Facility to be 

immediately due and payable, (ii) terminating the Debtors’ consensual use of cash collateral, and 

(iii) exercising remedies against the Debtors’ collateral, in each case, subject to the Final DIP 

Order.  See DIP Credit Agreement § 8.02. 

14. Further, section 8.01(gg) of the DIP Credit Agreement provides that an event of 

default under the DIP Credit Agreement will also occur if there is a material default by the Debtors 

under the RSA.3  See DIP Credit Agreement, § 8.01(gg).  Consistent with the DIP Credit 

Agreement, the RSA contains a milestone for the occurrence of the Effective Date by no later than 

August 19, 2024 (the “RSA Effective Date Milestone”).  See RSA, Exhibit 1.  Thus, the failure 

of the Debtors to meet the RSA Effective Date Milestone would result in a default under the RSA 

and the DIP Credit Agreement.   

C. Postpetition Securitization Program 

15. On February 20, 2024, the Court entered the Final Order (I) Authorizing Certain 

Debtors to Continue Selling, Contributing, and Servicing Receivables and Related Rights 

Pursuant to the Securitization Program, (II) Modifying the Automatic Stay, and (III) Granting 

Related Relief [Docket No. 292] (the “Final Postpetition Securitization Program Order”), 

authorizing the continuation of the Debtors’ prepetition accounts receivable securitization program 

(the “Postpetition Securitization Program” and, together with the DIP Facility, the 

“Postpetition Facilities”), which provides the Debtors with access to $100 million in financing 

on a postpetition basis pursuant to that certain Amended and Restated Receivables Purchase 

Agreement (as may be amended, restated, supplemented, waived, or otherwise modified from time 

to time, the “Receivables Purchase Agreement”), by and among the Debtors’ non-Debtor 

 

3  The “RSA” is the “Restructuring Support Agreement” attached as Exhibit B to the Debtors’ Disclosure Statement 

for the Joint Prepackaged Plan of Reorganization for Audacy, Inc. and Its Affiliate Debtors Under Chapter 11 of 

the Bankruptcy Code [Docket No. 25]. 
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affiliate Audacy Receivables, LLC, as seller (“Audacy Receivables”), Debtor Audacy Operations, 

Inc., as servicer, the investors party thereto (the “Investors”), and DZ BANK AG Deutsche 

Zentral-Genossenschaftsbank, Frankfurt am Main, as agent (the “Securitization Program Agent” 

and, together with the DIP Agent, the “Postpetition Facility Agents”).   

16. Pursuant to Section 2.01(a) of the Receivables Purchase Agreement, the revolving 

period under the Postpetition Securitization Program will end on the Termination Date (as defined 

in the Receivables Purchase Agreement), which will occur on the “Maturity Date” under the DIP 

Credit Agreement (the “Revolving Period End Date”).  See Receivables Purchase Agreement, 

§ 2.01(a).  Upon the occurrence of the Revolving Period End Date on August 19, 2024, the Debtors 

will no longer be able to sell accounts receivable and related assets to Audacy Receivables, and all 

collections on accounts receivable of Audacy Receivables will be automatically applied to 

repayment of the investments made by the Investors under the Postpetition Securitization Program.   

17. Further, under Section 9.01(t) of the Receivables Purchase Agreement, an event of 

default will occur under the Postpetition Securitization Program if there is an event of default under 

the DIP Credit Agreement.  See Receivables Purchase Agreement, § 9.01(t).  The occurrence of 

an event of default would entitle the Securitization Program Agent to exercise certain rights and 

remedies, including, but not limited to, the enforcement of its security interest in receivables to 

satisfy outstanding obligations under the Postpetition Securitization Program.  See Receivables 

Purchase Agreement, §§ 8.04 and 9.02.  Following an event of default, all collections on accounts 

receivable of Audacy Receivables would be automatically applied to repayment of the investments 

made by the Investors under the Postpetition Securitization Program.  Thus, the Debtors would 

lose access to collections from accounts receivables that are owned by Audacy Receivables, which 

collections are a primary source of funds for the Debtors’ working capital.   
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D. The DIP Forbearance Agreement 

18. Pursuant to the DIP Forbearance Agreement, the Required Lenders4 would agree 

to a forbearance of any rights or remedies with respect to an event of default resulting from the 

occurrence of the DIP Maturity Date or failure to comply with the DIP Effective Date Milestone, 

until the earlier of (a) September 30, 2024 at 5:00 p.m. (New York City time) and (b) the date on 

which any Event of Termination (as defined in the DIP Forbearance Agreement) occurs.  Further, 

and consistent with the DIP Forbearance Agreement, the Debtors have requested, and expect to 

receive, an extension of the RSA Effective Date Milestone to September 30, 2024 from the 

Required Consenting Lenders (as defined in the RSA). 

19. The DIP Forbearance Agreement will not require the payment of any fees and, so 

long as the forbearance remains in effect, the DIP Lenders will agree to waive any accrued default 

interest resulting from any event of default, which is the subject of the DIP Forbearance 

Agreement.  Further, the DIP Forbearance Agreement contains customary releases of claims 

against the Secured Parties (as defined in the DIP Credit Agreement, the “DIP Secured Parties”), 

including the DIP Lenders, the DIP Agent, and the DIP Secured Party Affiliates5 which will be 

provided in exchange for the agreement of the DIP Lenders to the forbearance.  The effectiveness 

of the DIP Forbearance Agreement is conditioned on the approval of the Court. 

E. The Postpetition Securitization Program Limited Waiver and Amendment 

20. As requested for the DIP Forbearance Agreement, the Debtors request authority to 

enter into the agreements attached hereto as Exhibit B and Exhibit C, pursuant to which non-

 

4  Pursuant to Section 10.01 of the DIP Credit Agreement, the Required Lenders (i.e., those DIP Lenders holding 

more than 50% of the outstanding DIP Loans) may consent to certain amendments and/or waivers, including those 

contemplated by the DIP Forbearance Agreement.  See DIP Credit Agreement, § 10.01. 

5  Under the DIP Forbearance Agreement, “Secured Party Affiliates” means the Affiliates of each Secured Party 

(each as defined in the DIP Credit Agreement) (including, without limitation, such party’s parent and subsidiaries) 

and such party’s respective officers, directors, employees, agents, attorneys, advisors, successors and assigns, both 

present and former (the “DIP Secured Party Affiliates”).  See DIP Forbearance Agreement, § 7. 
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Debtor Audacy Receivables, along with Debtor Audacy Operations, Inc., as servicer, Debtor 

Audacy, Inc., as performance guarantor, the Securitization Program Agent, and the Investors 

would agree to (i) a limited waiver of an event of default under the Postpetition Securitization 

Program resulting from the occurrence of an event of default under the DIP Credit Agreement 

(the “Specified Default”) and an agreement not to exercise any rights or remedies with respect to 

the Specified Default until the earlier of (a) September 30, 2024 at 5:00 p.m. (New York City time) 

and (b) the date on which any Event of Termination (as defined in the Postpetition Securitization 

Program Limited Waiver) occurs, and (ii) an amendment to the Receivables Purchase Agreement 

extending the Revolving Period End Date until the termination of the Limited Waiver Period (as 

defined in the Postpetition Securitization Program Limited Waiver).   

21. The Postpetition Securitization Program Limited Waiver and the RPA Amendment 

would not require the payment of any fees and, so long as the limited waiver remains in effect, the 

Securitization Program Agent would agree to waive any accrued default yield resulting from any 

event of default, which is the subject of the Postpetition Securitization Program Limited Waiver.  

Further, the Postpetition Securitization Program Limited Waiver contains customary releases of 

claims against each Secured Party (as defined in the Receivables Purchase Agreement, the 

“Postpetition Securitization Program Secured Parties” and, together with the DIP Secured 

Parties, the “Financing Secured Parties”), including the Securitization Program Agent, the 

Investors, and the Securitization Program Secured Party Affiliates6 provided in exchange for the 

agreement of the Securitization Program Agent and the Investors to the Postpetition Securitization 

 

6  Under the Postpetition Securitization Program Limited Waiver, “Secured Party Affiliates” means the Affiliates of 

each Secured Party (each as defined in the Receivables Purchase Agreement) (including, without limitation, its 

parent and its subsidiaries) and their respective officers, directors, employees, agents, attorneys, advisors, 

successors and assigns, both present and former (the “Securitization Program Secured Party Affiliates” and, 

together with the DIP Secured Party Affiliates, the “Secured Party Affiliates”).  See Postpetition Securitization 

Program Limited Waiver, § 7. 
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Program Limited Waiver and the RPA Amendment.  The effectiveness of the Postpetition 

Securitization Program Limited Waiver is conditioned on the approval of the Court. 

BASIS FOR RELIEF REQUESTED 

22. A debtor’s decisions with respect to a postpetition lending facility under section 

364 of the Bankruptcy Code are governed by the business judgment standard.  See In re Xtreme 

Power Inc., 2014 WL 1271452, at *3 (Bankr. W.D. Tex. Feb. 21, 2014) (approving DIP credit 

facility where “negotiated . . . at arms’ length and in accordance with [the Debtors’] sound 

business judgment”); In re: VPR Operating, LLC, 2013 WL 4203236, at *4 (Bankr. W.D. Tex. 

June 10, 2013) (same upon finding financing terms were “fair and reasonable under the 

circumstances, reflect the Debtors’ exercise of prudent business judgment consistent with their 

fiduciary duties, and are supported by reasonably equivalent value and fair consideration”).  In 

fact, “[m]ore exacting scrutiny would slow the administration of the debtor’s estate and increase 

its cost, interfere with the Bankruptcy Code’s provision for private control of administration of the 

estate and threaten the court’s ability to control a case impartially.”  Richmond Leasing Co. v. 

Capital Bank, N.A., 762 F.2d 1303, 1311 (5th Cir. 1985). 

23. The Debtors believe that entry into the Financing Agreements reflects a sound 

exercise of the Debtors’ business judgment and is in the best interests of their estates.  Having 

obtained confirmation of the Plan, the Debtors are now awaiting approval of their FCC Interim 

Long Form Application and expect to emerge from chapter 11 shortly thereafter.  Although the 

Debtors are optimistic that they will obtain FCC approval in the near term, they believe that 

extension of the maturity dates and the emergence milestone pursuant to the Financing Agreements 

is necessary to preserve the status quo until the conclusion of the FCC review process.   

24. Failure to obtain timely FCC approval could result in defaults under the Postpetition 

Facilities, which would entitle the Postpetition Facility Agents to exercise certain rights and 
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remedies under the Postpetition Facilities.  The Debtors believe that any such outcome would be 

catastrophic to the Debtors’ restructuring efforts and ability to implement the Plan, which is 

supported by 100% in number and amount of voting creditors and provides for a comprehensive 

restructuring of the Debtors’ balance sheet, including the elimination of approximately $1.6 billion 

in prepetition funded debt.  Entry into the Financing Agreements will afford the Debtors additional 

time through September 30, 2024 to obtain approval of their FCC application and emerge from the 

Chapter 11 Cases without unnecessary risk and distraction.   

25. The Debtors believe that the terms of the Financing Agreements, including the 

releases set forth therein, are fair and reasonable under the circumstances.  Importantly, the 

Financing Agreements will not require the payment of any fees and, so long as they remain in 

effect, the DIP Lenders and the Investors will agree to waive any accrued default interest to which 

they would otherwise be entitled under any event of default (which is the subject of the Financing 

Agreements).  Further, the releases set forth in the DIP Forbearance Agreement and the 

Postpetition Securitization Program Limited Waiver are customary and consistent with the releases 

approved in the Final DIP Order and Final Postpetition Securitization Program Order and, subject 

to the occurrence of the Effective Date, the releases set forth in Article X.B of the Plan.  The 

Financing Secured Parties and the Secured Party Affiliates have worked constructively with the 

Debtors throughout the Chapter 11 Cases, and the Debtors are not aware of any colorable claims 

against the Financing Secured Parties or the Secured Party Affiliates that would be released under 

the DIP Forbearance Agreement and the Postpetition Securitization Program Limited Waiver.   

THE AUTOMATIC STAY SHOULD BE MODIFIED ON A LIMITED BASIS 

26. The relief requested herein contemplates a modification of the automatic stay (to 

the extent applicable) to permit the Financing Secured Parties and the Secured Party Affiliates to 

implement the terms of the Financing Agreements and the Proposed Order.  Stay modifications of 
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this kind are ordinary features of postpetition debtor-in-possession financing facilities and, in the 

Debtors’ business judgment, are reasonable and appropriate under the circumstances. 

EMERGENCY CONSIDERATION 

27. The Debtors respectfully request emergency consideration of this Motion pursuant 

to Bankruptcy Local Rule 9013-1(i) and the Complex Case Procedures.  Given the anticipated 

maturities and emergence milestone, the Debtors would suffer immediate and irreparable harm if 

they are unable to enter into the Financing Agreements by August 19, 2024.  For the reasons set 

forth herein, the Debtors believe that emergency consideration is necessary and respectfully 

request that this Motion be heard on an emergency basis. 

WAIVER OF BANKRUPTCY RULE 6004(a) AND ANY APPLICABLE STAY 

28. To implement the foregoing immediately, the Debtors request that the Court enter 

the Proposed Order providing that notice of the relief requested herein satisfies Bankruptcy Rule 

6004(a) and also request that the Court waive any applicable stay of the Proposed Order, including 

any stay that may be imposed by Bankruptcy Rules 4001(a)(3) and 6004(h).  As described above, 

the relief requested herein is necessary for the Debtors to bring the Chapter 11 Cases to a successful 

and timely conclusion.  The exigent nature of the relief sought herein justifies immediate relief. 

NOTICE 

29. The Debtors have provided or will provide notice of this Motion to: (a) the U.S. 

Trustee; (b) the holders of the 30 largest unsecured claims against the Debtors; (c) the agent and 

counsel for the agent for the First Lien Credit Facility; (d) the trustee and counsel for the trustee 

for the Second Lien Notes; (e) the agent and counsel for the agent for the Postpetition 

Securitization Program; (f)  the First Lien Lenders; (g) holders of Second Lien Notes; (h) counsel 

for the First Lien Ad Hoc Group; (i) counsel for the Second Lien Ad Hoc Group; (j) the agent and 

counsel for the agent for the DIP Facility; (k) holders of Permitted Liens; (l) the United States 
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Attorney’s Office for the Southern District of Texas; (m) the Internal Revenue Service; (n) the 

United States Securities and Exchange Commission; (o) the state attorneys general for states in 

which the Debtors conduct business; (p) the Federal Communications Commission; and (q) any 

party that has requested notice pursuant to Bankruptcy Rule 2002.  In light of the nature of the 

relief requested, the Debtors believe that no other or further notice is required or needed under the 

circumstances. 

 

[The remainder of this page is intentionally left blank.] 
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WHEREFORE, the Debtors respectfully request entry of the Proposed Order granting the 

relief requested herein and such other and further relief as the Court may deem just and appropriate. 

Dated:  August 12, 2024 
 
 
 
Respectfully submitted, 
 /s/ John F. Higgins   
John F. Higgins (TX Bar No. 09597500) 
M. Shane Johnson (TX Bar No. 24083263) 
Megan Young-John (TX Bar No. 24088700) 
PORTER HEDGES LLP 
1000 Main St., 36th Floor 
Houston, Texas 77002 
Tel: 713-226-6000 
Email: jhiggins@porterhedges.com 
            sjohnson@porterhedges.com 
            myoung-john@porterhedges.com 

– and – 
 

 
 
 
 
George A. Davis (NY Bar No. 2401214) 
LATHAM & WATKINS LLP 
1271 Avenue of the Americas 
New York, New York 10020 
Tel: 212-906-1200 
Email:  george.davis@lw.com 

– and –  

Caroline Reckler (IL Bar No. 6275746) 
Joseph C. Celentino (IL Bar No. 6347409) 
LATHAM & WATKINS LLP 
330 North Wabash Avenue, Suite 2800 
Chicago, Illinois 60611 
Tel: 312-876-7700 
Email: caroline.reckler@lw.com 

joe.celentino@lw.com 

– and – 

Jeffrey T. Mispagel (NY Bar No. 4842779) 
Deniz A. Irgi (admitted pro hac vice) 
LATHAM & WATKINS LLP 
355 South Grand Avenue, Suite 100 
Los Angeles, CA 90071 
Tel: 213-485-1234 
Email: jeffrey.mispagel@lw.com 
            deniz.irgi@lw.com 

Counsel to the Debtors and Debtors in Possession 
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CERTIFICATE OF ACCURACY 

I certify that the foregoing statements are true and accurate to the best of my knowledge.  

This statement is being made pursuant to Local Rule 9013-1(i). 

/s/ Caroline Reckler 

Caroline Reckler 

CERTIFICATE OF SERVICE 

I certify that on August 12, 2024, a true and correct copy of the foregoing document was 

served by the Electronic Case Filing System for the United States Bankruptcy Court for the 

Southern District of Texas on those parties registered to receive electronic notices. 

/s/ John F. Higgins 

John F. Higgins 
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FORBEARANCE AGREEMENT 

THIS FORBEARANCE AGREEMENT, dated as of August [•], 2024 (this “Agreement”), is among Audacy 

Capital Corp., a Delaware corporation (the “Borrower”), the Guarantors party hereto, the Administrative Agent and 

each of the Lenders (constituting the Required Lenders) party hereto. 

RECITALS 

WHEREAS, reference is made to that certain Senior Secured Superpriority Debtor-in-Possession Credit 

Agreement, dated as of January 9, 2024 (as amended, restated, amended and restated, supplemented and/or otherwise 

modified from time to time prior to the date hereof, the “Existing Credit Agreement” and as further amended by this 

Agreement, the “Credit Agreement”), among the Borrower, the Guarantors from time to time party thereto, the 

Lenders from time to time party thereto and Wilmington Savings Fund Society, FSB, as administrative agent for the 

Lenders and as collateral agent for the Secured Parties.  

WHEREAS, pursuant to Section 2.07 of the Existing Credit Agreement, the Borrower has unconditionally 

promised to pay to the Administrative Agent for the account of each Lender on the Maturity Date the then unpaid 

principal amount of each Loan of such Lender. 

WHEREAS, pursuant to clause (i) of the definition of “Maturity Date” in the Existing Credit Agreement, the 

Maturity Date, unless such Maturity Date has otherwise already occurred, shall occur on August 19, 2024, if the 

condition precedent to effectiveness of the Plan relating to receipt of applicable regulatory approvals, including that 

of the FCC, has not yet been satisfied on or before such date. 

WHEREAS, pursuant to Section 6.23(d) of the Existing Credit Agreement, each Loan Party has covenanted 

and agreed to cause the occurrence of the effective date of an Acceptable Plan on or prior to the later of (x) March 7, 

2024, and (y) if the condition precedent to effectiveness of the Plan relating to receipt of applicable regulatory 

approvals, including that of the FCC, has not yet been satisfied on or before such date, August 18, 2024. 

WHEREAS, the Loan Parties reasonably believe in good faith that the condition precedent to effectiveness 

of the Plan relating to receipt of applicable regulatory approvals, including that of the FCC, shall not be satisfied on 

or before August 19, 2024. 

WHEREAS, (i) such failure by the Borrower to pay to the Administrative Agent for the account of each 

Lender on the Maturity Date the then unpaid principal amount of each Loan of such Lender will constitute an Event 

of Default under Section 8.01(a) of the Credit Agreement (such Event of Default, the “Maturity Date Default”) and 

(ii) such failure by the Loan Parties to cause the occurrence of the effective date of an Acceptable Plan on or prior to

August 30, 2024, will constitute an Event of Default under Section 8.01(c) of the Credit Agreement (such Event of

Default, the “Milestone Default” and together with Maturity Date Default, collectively, the “Specified Defaults” and

each, a “Specified Default”).

WHEREAS, pursuant to Section 8.02 of the Existing Credit Agreement, upon the occurrence of any of the 

Specified Defaults and the expiration of any applicable grace periods thereunder, subject to the terms and conditions 

of the DIP Order, the Administrative Agent may, and at the request of the Required Lenders shall, upon notice to the 

Borrower, exercise any and all rights and remedies under the Loan Documents, including, without limitation: (a) 

terminating forthwith the Commitments; (b) declaring the Loans then outstanding to be forthwith due and payable in 

whole or in part, whereupon the principal of the Loans so declared to be due and payable, together with accrued 

interest thereon and any unpaid accrued Lender Payments and all other liabilities of the Borrower accrued under the 

Credit Agreement and under any other Loan Document, shall become forthwith due and payable, without presentment, 

demand, protest or any other notice of any kind, all of which have been expressly waived by the Borrower, anything 

contained in the Credit Agreement or in any other Loan Document to the contrary notwithstanding; (c) declare a 

restriction or termination of the Loan Parties’ ability to use cash Collateral; and (d) upon the expiration of the Remedies 

Notice Period, absent the Debtors curing each Specified Default, may foreclose on all or any portion of the Collateral, 

collect accounts receivable and apply the proceeds thereof to the Obligations in accordance with Section 8.03 of the 

Existing Credit Agreement, occupy the Loan Parties’ premises to sell or otherwise dispose of the Collateral or 
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otherwise exercise remedies against the Collateral permitted by applicable nonbankruptcy law and the DIP Order 

(collectively, all such rights and remedies, the “Rights and Remedies”). 

WHEREAS, the Loan Parties have requested that the Administrative Agent and the Required Lenders forbear 

from exercising (or, in the case of the Required Lenders, directing the Administrative Agent to exercise) any of any 

of the Rights and Remedies under the Loan Documents or applicable Law with respect to each Specified Default, and 

subject to the terms and conditions set forth in this Agreement, the Administrative Agent and the Required Lenders 

are willing to do so.  

NOW, THEREFORE, in consideration of the premises contained herein and for other good and valuable 

consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally 

bound hereby, agree as follows: 

SECTION 1 Definitions.  Capitalized terms used in this Agreement but not otherwise defined 

herein shall have the same meanings given to them in the Credit Agreement.   

SECTION 2 Limited Forbearance. 

2.1 In consideration of the Loan Parties’ agreement to timely and strictly comply with the terms of this 

Agreement, and in reliance upon the representations, warranties, agreements and covenants of the Loan Parties set 

forth herein, subject to the satisfaction of the conditions precedent set forth in Section 5 hereof, from the Forbearance 

Agreement Effective Date (as defined below) until the Termination Date (as defined below), the Administrative Agent 

(at the direction of the Required Lenders) and each of the undersigned Lenders (constituting the Required Lenders), 

severally and not jointly, hereby agrees to forbear (the “Forbearance”) from exercising (and directing the 

Administrative Agent to exercise) any of the Rights and Remedies under the Loan Documents or applicable Law 

solely with respect to the Specified Defaults and as specifically set forth in this Agreement.  

2.2 The Forbearance shall commence on the Forbearance Agreement Effective Date and continue until 

the earlier of (a) 5:00 P.M. (New York City time) on September 30, 2024 (or such later date as may be agreed to in 

writing (email to be sufficient) by the Administrative Agent (acting at the direction of the Required Lenders) in its 

sole discretion), and (b) the date on which any Event of Termination (as defined below) shall have occurred (the earlier 

of (a) and (b), the “Termination Date” and the period commencing on the Forbearance Agreement Effective Date and 

ending on the Termination Date, the “Forbearance Period”).  From and after the Termination Date, the Forbearance 

shall immediately and automatically terminate and have no further force or effect, and each of the Lenders and the 

Administrative Agent shall be released from any and all obligations and agreements under this Agreement and shall 

be entitled to exercise any of the Rights and Remedies as if this Agreement had never existed, without any further 

notice to the Borrower or any other Loan Party, passage of time or forbearance of any kind, and all of the Rights and 

Remedies under the Loan Documents and at law and in equity shall be available without restriction or modification, 

as if the Forbearance had not occurred.  The Loan Parties agree that the Administrative Agent and the Lenders shall 

have no obligation to extend the Forbearance Period.  This Agreement and the Forbearance contemplated by this 

Section 2 shall not be construed as establishing a custom or a course of dealing or conduct among the Administrative 

Agent, the Lenders and the Loan Parties. 

2.3 Notwithstanding anything in this Agreement or elsewhere to the contrary, the agreement to forbear 

in Section 2.1 above relates only to the Specified Defaults, and shall not in any way prohibit, limit, restrict or otherwise 

impact any rights any Agent or Lender may have to exercise any rights or remedies, or take any enforcement actions, 

as against any Loan Party, any Collateral or otherwise, as a result of any Event of Default occurring prior to, on or 

after the date hereof that is not the Specified Defaults. 

2.4 During the Forbearance Period, in accordance with Section 10.01(c) of the Credit Agreement, the 

Lenders agree to defer collection of any interest that may accrue at the Default Rate as a result of the Specified Defaults 

(such amounts, the “Accrued Default Interest”).  So long as the Termination Date has not occurred prior to the 

Obligations having been paid in full in cash or otherwise satisfied in a manner acceptable to the Required Lenders 

(which may include the conversion of Obligations to Indebtedness owing by the Borrower pursuant to an exit credit 

facility) (such date, the “Satisfaction Date”), all Accrued Default Interest will be waived by the Lenders; provided, 
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however, if the Termination Date occurs prior to the Satisfaction Date, then all Accrued Default Interest will be 

immediately due and payable without any further notice or action by the Administrative Agent or any Lender. 

SECTION 3 Events of Termination.  The Forbearance Period shall automatically terminate if 

any of the following events shall occur (each, an “Event of Termination”): 

(a) The failure of any Loan Party to comply with any term, condition or covenant set forth in this

Agreement. 

(b) Other than the Specified Defaults, there occurs any Event of Default under the Loan Documents.

(c) The failure of any representation or warranty made by any Loan Party under this Agreement to be

true and correct in all material respects as of the date when made (or if qualified by materiality or Material Adverse 

Effect, in all respects), except to the extent such representation or warranty expressly relates to an earlier date, in 

which case it will be true and correct in all material respects as of such earlier date. 

(d) (i) Any Loan Party repudiates or asserts a defense to any obligation or liability under the Credit

Agreement, this Agreement or any of the other Loan Documents or (ii) the initiation of any action, suit or proceeding, 

at law or in equity, by any Loan Party, or any Subsidiary of any Loan Party, against the Administrative Agent or any 

Lender. 

SECTION 4. Representations and Warranties; No Event of Default.  Each of the Loan Parties 

hereby represents and warrants to each of the Administrative Agent and the Lenders that, as of the 

Forbearance Agreement Effective Date, after giving effect to this Agreement: 

(a) this Agreement has been duly authorized, executed and delivered by such Loan Party and constitutes

the legal, valid and binding obligation of such Loan Party enforceable against each such Loan Party in accordance 

with its terms, subject to (i) the effects of bankruptcy, insolvency, moratorium, reorganization, fraudulent conveyance 

or other similar laws affecting creditors’ rights generally, (ii) general principles of equity (regardless of whether such 

enforceability is considered in a proceeding in equity or at law), (iii) implied covenants of good faith and fair dealing 

and (iv) any foreign laws, rules and regulations as they relate to pledges of Equity Interests of Foreign Subsidiaries 

(other than those pledges made under the Laws of the jurisdiction of formation of the applicable Foreign Subsidiary); 

(b) except for the Specified Defaults, both immediately before and after giving effect to this Agreement,

no Default or Event of Default will have occurred and be continuing; and 

(c) the representations and warranties of each Loan Party contained in Article V of the Credit

Agreement (other than, for the avoidance of doubt, Section 5.05(b) of the Credit Agreement) or any other Loan 

Document are true and correct in all material respects on and as of such date (except, to the extent that such 

representations and warranties specifically refer to an earlier date, they are true and correct as of such earlier date); 

provided, that, to the extent that such representations and warranties are qualified by materiality, material adverse 

effect or similar language, they are true and correct in all respects.  

SECTION 5 Conditions to Effectiveness of this Agreement.  Notwithstanding any other 

provision of this Agreement and without affecting in any manner the rights of the Administrative Agent 

and Lenders hereunder, it is understood and agreed that this Agreement shall become effective, and the 

Loan Parties shall have rights under this Agreement, upon the satisfaction of the following conditions (the 

“Forbearance Agreement Effective Date”): 

(a) receipt by the Administrative Agent of the fully executed counterparts of this Agreement from the

Administrative Agent, each of the Loan Parties and the Lenders party hereto constituting the Required Lenders; 

(b) the approval of this Agreement by the Bankruptcy Court; and
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(c) as of the Forbearance Agreement Effective Date, the representations and warranties set forth herein

shall be true and correct in all respects. 

SECTION 6 Continuing Effectiveness, Etc.  Except as expressly set forth herein, this 

Agreement (i) shall not by implication or otherwise limit, impair, constitute a waiver of, or otherwise 

affect the rights and remedies of the Lenders or the Administrative Agent under the Credit Agreement or 

any other Loan Document, and (ii) shall not alter, modify, amend or in any way affect any of the terms, 

conditions, obligations, covenants or agreements contained in the Credit Agreement or any other Loan 

Document, all of which are ratified and affirmed in all respects and shall continue in full force and effect. 

Without limiting the generality of the foregoing, the Loan Documents and all of the Collateral described 

therein do and shall continue to secure the payment of all Obligations of the Loan Parties under the Loan 

Documents, in each case, as amended by this Agreement.  Each Loan Party hereby consents to this 

Agreement and confirms that all of its obligations under the Loan Documents to which it is a party shall 

continue to apply to the Credit Agreement.  The parties hereto acknowledge and agree that any amendment 

of the Credit Agreement pursuant to this Agreement shall not constitute a novation of the Credit 

Agreement and the other Loan Documents as in effect prior to the Forbearance Agreement Effective Date. 

It is expressly stated that the parties are not entering into a mutual disregard of the terms and provisions 

of the Credit Agreement or any other Loan Document.  This Agreement shall constitute a Loan Document 

for all purposes of the Credit Agreement. 

SECTION 7 Conduct of Lenders; Release of Claims.  The Borrower and its Affiliates, 

successors, assigns and legal representatives (collectively, the “Releasors”), acknowledge and agree that, 

to their knowledge and through the date hereof, each Secured Party has acted in good faith and has 

conducted itself in a commercially reasonable manner in its relationships with the Releasors in connection 

with this Agreement and in connection with the Obligations, the Credit Agreement and the other Loan 

Documents, and the obligations and liabilities of the Releasors existing thereunder or arising in connection 

therewith, and the Releasors hereby waive and release any claims to the contrary.  The Releasors hereby 

release, acquit, and forever discharge each Secured Party and its Affiliates (including, without limitation, 

its parent and its subsidiaries) and their respective officers, directors, employees, agents, attorneys, 

advisors, successors and assigns, both present and former (collectively, the “Secured Party Affiliates”) 

from any and all manner of losses, costs, defenses, damages, liabilities, deficiencies, actions, causes of 

action, suits, debts, controversies, damages, judgments, executions, claims, demands and expenses 

whatsoever, asserted or unasserted, known or unknown, foreseen or unforeseen, in contract, tort, law or 

equity (generically, “Claims”), that any Releasor has or may have against any Secured Party and/or any 

Secured Party Affiliate by reason of any action, failure to act, event, statement, accusation, assertion, 

matter or thing whatsoever arising from or based on facts occurring prior to the effectiveness of this 

Agreement that arises out of or is connected to the Loan Documents or the Obligations; provided that, the 

foregoing shall not apply to any Claim resulting from the gross negligence, bad faith or willful misconduct 

of any of the Secured Parties or the Secured Party Affiliates.  Each of the Releasors hereby 

unconditionally and irrevocably agrees that it will not sue any Secured Party or any Secured Party Affiliate 

on the basis of any Claim released, remised and discharged by such Releasor pursuant to this paragraph.  If 

any Releasor or any of their respective successors, assigns or other legal representatives violates the 

foregoing covenant, each Releasor, for itself and its successors, assigns and legal representatives, agrees 

to pay, in addition to such other damages as any Secured Party or any Secured Party Affiliate may sustain 

as a result of such violation, all reasonable and documented attorneys’ fees and costs incurred by any 

Secured Party or any Secured Party Affiliate as a result of such violation. 

SECTION 8 Counterparts; Electronic Signatures.  This Agreement may be executed in 

counterparts (and by different parties hereto on different counterparts), each of which shall constitute an 

original, but all of which when taken together shall constitute a single contract.  Delivery of an executed 

counterpart of a signature page to this Agreement by facsimile or by email as a “.pdf” or “.tif” attachment 

shall be effective as delivery of a manually executed counterpart of this Agreement. The words 

“execution,” “executed,” “signed,” “signature,” and words of like import in this Agreement shall be 

deemed to include electronic signatures, the electronic matching of assignment terms and contract 

formations on electronic platforms approved by the Administrative Agent, or the keeping of records in 

electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually 
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executed signature or the use of a paper based recordkeeping system, as the case may be, to the extent 

and as provided for in any applicable law, including the Federal Electronic Signatures in Global and 

National Commerce Act, the Electronic Transactions Act 1999 of Bermuda, the New York State 

Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic 

Transactions Act. 

SECTION 9 Successors and Assigns.  The provisions of this Agreement shall be binding upon 

and inure to the benefit of the parties hereto and their respective permitted successors and assigns in 

accordance with Section 10.06 of the Credit Agreement. 

SECTION 10 Incorporation of Loan Agreement Provisions.  The provisions of Sections 10.15 

and 10.16 of the Credit Agreement are incorporated by reference as if fully set forth herein, mutatis 

mutandis. 

SECTION 11 No Other Waivers.  Except as expressly provided herein, any waiver hereby 

granted by the Lenders signatory hereto does not (a) constitute a waiver or modification of any other terms 

or provisions set forth in the Credit Agreement and, except as expressly provided herein, shall not impair 

any right that the Administrative Agent or any Lender may now or hereafter have under or in connection 

with the Credit Agreement, and (b) impair the Administrative Agent’s or any Lender’s right to insist upon 

strict compliance with the Credit Agreement. 

SECTION 12 Captions.  Captions and section headings appearing herein are included solely for 

convenience of reference and are not intended to affect the interpretation of any provision of this 

Agreement. 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their 

respective authorized officers as of the day and year first above written. 

AUDACY CAPITAL CORP., 

as the Borrower 

By: 

Name: 

Title: 
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AUDACY CORP. 

AUDACY OPERATIONS, INC. 

AUDACY MIAMI, LLC 

AUDACY ARIZONA, LLC 

AUDACY CALIFORNIA, LLC 

AUDACY COLORADO, LLC 

AUDACY CONNECTICUT, LLC 

AUDACY FLORIDA, LLC 

AUDACY GEORGIA, LLC 

AUDACY ILLINOIS, LLC 

AUDACY KANSAS, LLC 

AUDACY LOUISIANA, LLC 

AUDACY MARYLAND, LLC 

AUDACY MASSACHUSETTS, LLC 

AUDACY MICHIGAN, LLC 

AUDACY MINNESOTA, LLC 

AUDACY MISSOURI, LLC 

AUDACY NEVADA, LLC 

AUDACY NEW YORK, LLC 

AUDACY NORTH CAROLINA, LLC 

AUDACY OHIO, LLC 

AUDACY OREGON, LLC 

AUDACY PENNSYLVANIA, LLC 

AUDACY RHODE ISLAND, LLC 

AUDACY SOUTH CAROLINA, LLC 

AUDACY TENNESSEE, LLC 

AUDACY TEXAS, LLC 

AUDACY VIRGINA, LLC 

AUDACY WASHINGTON DC, LLC 

AUDACY WASHINGTON, LLC 

AUDACY WISCONSIN, LLC 

AUDACY LICENSE, LLC 

AUDACY PROPERTIES, LLC 

AUDACY RADIO TOWER, LLC 

AUDACY SPORTS RADIO, LLC 

EVENTFUL, LLC 

INFINITY BROADCASTING LLC 

PINEAPPLE STREET MEDIA LLC 

QL GAMING GROUP, LLC 

PODCORN MEDIA, LLC 

AMPERWAVE, LLC 

AUDACY NETWORKS, LLC 

AUDACY SERVICES, LLC 

AUDACY INTERNATIONAL, LLC 

AUDACY ATLAS, LLC 

CADENCE 13, LLC 

as a Guarantor 

By: 

Name: 

Title: 
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WILMINGTON SAVINGS FUND SOCIETY, FSB, 

as the Administrative Agent 

By: 

Name: 

Title: 
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[LENDER], 

as a Lender 

By: 

Name: 

Title: 
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LIMITED WAIVER AGREEMENT 

THIS LIMITED WAIVER AGREEMENT, dated as of August [•], 2024 (this “Agreement”), is among 

Audacy Receivables, LLC, a Delaware limited liability company (the “Seller”), Audacy Operations, Inc., a Delaware 

corporation (the “Servicer”), Audacy, Inc., a Pennsylvania corporation (the “Performance Guarantor”), DZ BANK 

AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, as Agent (in such capacity, the “Agent”), and 

Autobahn Funding Company LLC, as the sole Investor on the date hereof. 

RECITALS 

WHEREAS, reference is made to that certain Amended and Restated Receivables Purchase Agreement, dated 

as of January 9, 2024 (as amended, restated, amended and restated, supplemented and/or otherwise modified from 

time to time prior to the date hereof, the “Existing Receivables Purchase Agreement” and as further amended by this 

Agreement and Amendment No. 1 (as defined below), the “Receivable Purchase Agreement”), among the Seller, the 

Servicer, the Investor and the Agent; 

WHEREAS, concurrently herewith, the parties to the Existing Receivables Purchase Agreement are entering 

into that certain Amendment No. 1 to Amended and Restated Receivables Purchase Agreement (“Amendment No. 

1”), which amends the Existing Receivables Purchase Agreement; 

WHEREAS, concurrently herewith, Audacy Capital Corp., a Delaware corporation, the DIP Collateral 

Agent, the “Guarantors” (under and as defined in the DIP Credit Agreement), certain “Lenders” constituting “Required 

Lenders” (in each case, under and as defined in the DIP Credit Agreement) are entering into that certain Forbearance 

Agreement (the “DIP Forbearance Agreement”), dated as of the date hereof, pursuant to which such “Required 

Lenders” and the DIP Collateral Agent are forbearing from exercising their rights and remedies under the DIP Credit 

Agreement with respect to the “Specified Defaults” as such term is defined in the DIP Forbearance Agreement (such 

“Specified Defaults,” the “DIP Specified Defaults”); 

WHEREAS, the occurrence of such DIP Specified Defaults constitutes a continuing Event of Default under 

Section 9.01(t) of the Receivable Purchase Agreement (such Event of Default, the “Specified Default”). 

WHEREAS, pursuant to the terms of the Receivable Purchase Agreement, upon the occurrence of the 

Specified Default, the Agent may, subject to the applicable terms and conditions (if any) of the Final Order, exercise 

any and all rights and remedies under the Transaction Documents, including, without limitation: (a) declaring the 

Termination Date to have occurred, (b) declaring the Facility Maturity Date to have occurred, (c) declaring the 

Aggregate Capital and all other Seller Obligations to be immediately due and payable, (d) applying the Default 

Funding Rate, (e) exercising the rights and remedies specified in Section 8.04 of the Receivables Purchase Agreement 

and (f) exercising all other rights and remedies provided after default under the Transaction Document, the UCC and 

other Applicable Law (collectively, all such rights and remedies, the “Rights and Remedies”); and 

WHEREAS, the Seller, the Servicer and the Performance Guarantor have requested that the Agent and the 

Investors grant a limited waiver of the Specified Default and agree not to exercise (or, in the case of the Majority 

Investors, directing the Agent to exercise) any of the Rights and Remedies with respect to the Specified Default, and 

subject to the terms and conditions set forth in this Agreement, the Agent and the Investors are willing to do so.  

NOW, THEREFORE, in consideration of the premises contained herein and for other good and valuable 

consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally 

bound hereby, agree as follows: 

SECTION 1 Definitions.  Capitalized terms used in this Agreement but not otherwise defined herein 

shall have the same meanings given to them in the Receivables Purchase Agreement.  For purposes of this Agreement, 

each term defined herein by reference to the DIP Forbearance Agreement shall have the meaning assigned thereto in 

the DIP Forbearance Agreement as in effect on the date hereof without giving effect to any subsequent amendment or 

waiver of the DIP Forbearance Agreement. 
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SECTION 2 Limited Waiver. 

2.1 In consideration of the Seller’s, Servicer’s and Performance Guarantor’s agreements to timely and 

strictly comply with the terms of this Agreement, and in reliance upon the representations, warranties, agreements and 

covenants of the Seller, Servicer and Performance Guarantor set forth herein, subject to the satisfaction of the 

conditions precedent set forth in Section 5 hereof, from the Limited Waiver Agreement Effective Date (as defined 

below) until the Termination Date (as defined below), each of the Agent and the Investors, severally and not jointly, 

hereby (i) waives the occurrence of the Specified Default and (ii) agrees not to exercise (and, in the case of the 

Investors, directing the Agent to exercise) any of the Rights and Remedies under the Transaction Documents or 

Applicable Law solely with respect to the Specified Default, in each case, on the terms and subject to the conditions 

set forth herein (such waiver and agreement not to exercise Rights and Remedies, the “Limited Waiver”). 

2.2 The Limited Waiver shall commence on the Limited Waiver Agreement Effective Date and continue 

until the earlier of (a) 5:00 P.M. (New York City time) on September 30, 2024 (or such later date as may be agreed to 

in writing (email to be sufficient) by the Agent (acting at the direction of the Majority Investors)), and (b) the date on 

which any Event of Termination (as defined below) shall have occurred (the earlier of (a) and (b), the “Termination 

Date” and the period commencing on the Limited Waiver Agreement Effective Date and ending on the Termination 

Date, the “Limited Waiver Period”).  From and after the Termination Date, (i) the Limited Waiver shall immediately 

and automatically terminate and have no further force or effect, (ii) the Specified Default shall immediately constitute 

a continuing Event of Default for all purposes of the Receivables Purchase Agreement and the other Transaction 

Document, and (iii) each of the Investors and the Agent shall be released from any and all obligations and agreements 

under this Agreement and shall be entitled to exercise any of the Rights and Remedies as if this Agreement had never 

existed, in each case, without any further notice to the Seller, the Servicer, the Performance Guarantor or any other 

Audacy Party, passage of time or forbearance of any kind, and all of the Rights and Remedies under the Transaction 

Documents and at law and in equity shall be available without restriction or modification, as if the Limited Waiver 

had not occurred.  The Seller, the Servicer and the Performance Guarantor agree that the Agent and the Investors shall 

have no obligation to extend the Limited Waiver Period.  This Agreement and the Limited Waiver contemplated by 

this Section 2 shall not be construed as establishing a custom or a course of dealing or conduct among the Agent, the 

Investors and the Audacy Parties. 

2.3 Notwithstanding anything in this Agreement or elsewhere to the contrary, the agreement to forbear 

in Section 2.1 above relates only to the Specified Default, and shall not in any way prohibit, limit, restrict or otherwise 

impact any rights the Agent or any Investor may have to exercise any rights or remedies, or take any enforcement 

actions, as against any Audacy Party, any Support Assets or otherwise, as a result of any Event of Default occurring 

prior to, on or after the date hereof that is not the Specified Default. 

2.4 During the Limited Waiver Period, in accordance with the proviso of the defined term “Yield Rate”, 

the Investors agree to not select the Default Funding Rate as a result of the Specified Default (such amounts, the 

“Accrued Default Yield”).  So long as the Termination Date has not occurred prior to the Final Payout Date, all 

Accrued Default Yield will be waived by the Investors; provided, however, if the Termination Date occurs prior to 

the Final Payout Date, then all Accrued Default Yield will be immediately due and payable without any further notice 

or action by the Agent or any Investor. 

SECTION 3 Events of Termination.  The Limited Waiver Period shall automatically terminate if any 

of the following events shall occur (each, an “Event of Termination”): 

(a) the failure of any Audacy Party to comply with any term, condition or covenant set forth

in this Agreement; 

(b) other than the Specified Default, there occurs any Event of Default under the Receivables

Purchase Agreement; 

(c) the failure of any representation or warranty made by any Audacy Party under this

Agreement to be true and correct in all material respects as of the date when made (or if qualified by 

materiality or Material Adverse Effect, in all respects), except to the extent such representation or warranty 
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expressly relates to an earlier date, in which case it will be true and correct in all material respects as of such 

earlier date; 

(d) (i) any Audacy Party repudiates or asserts a defense to any obligation or liability under the

Receivables Purchase Agreement, this Agreement or any of the other Transaction Documents, or (ii) the 

initiation of any action, suit or proceeding, at law or in equity, by any Audacy Party, or any Subsidiary of 

any Audacy Party, against the Agent or any Investor; or 

(e) any termination of the “Forbearance Period” under and as defined in the DIP Forbearance

Agreement. 

If any Event of Termination occurs, the Seller, the Servicer and the Performance Guarantor shall promptly 

(and in any event within one (1) Business Day) deliver notice thereof to the Agent, which notice shall describe the 

events or circumstances giving rise to such Event of Termination in reasonable detail. 

SECTION 4. Representations and Warranties; No Event of Default.  Each of the Seller, the Servicer 

and the Performance Guarantor hereby represents and warrants to each of the Agent and the Investors that, as of the 

Limited Waiver Agreement Effective Date, after giving effect to this Agreement and Amendment No. 1: 

(a) this Agreement has been duly authorized, executed and delivered by such Audacy Party

and constitutes the legal, valid and binding obligation of such Audacy Party enforceable against such Audacy 

Party in accordance with its terms, except (i) as such enforceability may be limited by applicable bankruptcy, 

insolvency, reorganization, moratorium or other similar laws affecting the enforcement of creditors’ rights 

generally and (ii) as such enforceability may be limited by general principles of equity, regardless of whether 

such enforceability is considered in a proceeding in equity or at law; 

(b) except for the Specified Default, both immediately before and after giving effect to this

Agreement, no Unmatured Event of Default or Event of Default will have occurred and be continuing; and 

(c) the representations and warranties of each Audacy Party contained in any Transaction

Document to which such Audacy Party is a party are true and correct in all material respects on and as of 

such date (except, to the extent that such representations and warranties specifically refer to an earlier date, 

they are true and correct as of such earlier date); provided, that, to the extent that such representations and 

warranties are qualified by materiality, material adverse effect or similar language, they are true and correct 

in all respects.  

SECTION 5 Conditions to Effectiveness of this Agreement.  Notwithstanding any other provision 

of this Agreement and without affecting in any manner the rights of the Agent and Investors hereunder, it is understood 

and agreed that this Agreement shall become effective, and the Seller, the Servicer and the Performance Guarantor 

shall have rights under this Agreement, upon the satisfaction of the following conditions (the “Limited Waiver 

Agreement Effective Date”): 

(a) receipt by the Agent of the fully executed counterparts of this Agreement from the Agent,

the Investor, the Seller, the Servicer and the Performance Guarantor; 

(b) receipt by the Agent of the fully executed counterparts of the Amendment No. 1 from the

parties thereto; 

(c) the approval of this Agreement and the DIP Forbearance Agreement by the Bankruptcy

Court; and 

(d) as of the Limited Waiver Agreement Effective Date, the representations and warranties set

forth herein shall be true and correct in all respects. 
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SECTION 6 Continuing Effectiveness, Etc.  Except as expressly set forth herein, this Agreement (i) 

shall not by implication or otherwise limit, impair, constitute a waiver of, or otherwise affect the rights and remedies 

of the Investors or the Agent under the Receivables Purchase Agreement or any other Transaction Document, and (ii) 

shall not alter, modify, amend or in any way affect any of the terms, conditions, obligations, covenants or agreements 

contained in the Receivables Purchase Agreement or any other Transaction Document, all of which are ratified and 

affirmed in all respects and shall continue in full force and effect.  Without limiting the generality of the foregoing, 

the Transaction Documents and all of the Support Assets described therein do and shall continue to secure the payment 

of all Seller Obligations under the Transaction Documents, in each case, as amended by this Agreement.  Each of the 

Seller, the Servicer and the Performance Guarantor hereby consents to this Agreement and confirms that all of its 

obligations under the Transaction Documents to which it is a party shall continue to apply.  The parties hereto 

acknowledge and agree that any amendment of the Receivables Purchase Agreement pursuant to this Agreement shall 

not constitute a novation of the Receivables Purchase Agreement and the other Transaction Documents as in effect 

prior to the Limited Waiver Agreement Effective Date.  It is expressly stated that the parties are not entering into a 

mutual disregard of the terms and provisions of the Receivables Purchase Agreement or any other Transaction 

Document.  This Agreement shall constitute a Transaction Document for all purposes of the Receivables Purchase 

Agreement and the other Transaction Documents. 

SECTION 7 Conduct of Investors; Release of Claims.  Each of the Seller, the Servicer and the 

Performance Guarantor and its respective Affiliates, successors, assigns and legal representatives (collectively, the 

“Releasors”), acknowledge and agree that, to their knowledge and through the date hereof, each Secured Party has 

acted in good faith and has conducted itself in a commercially reasonable manner in its relationships with the Releasors 

in connection with this Agreement and in connection with the Seller Obligations, the Receivables Purchase Agreement 

and the other Transaction Documents, and the obligations and liabilities of the Releasors existing thereunder or arising 

in connection therewith, and the Releasors hereby waive and release any claims to the contrary.  The Releasors hereby 

release, acquit, and forever discharge each Secured Party and its Affiliates (including, without limitation, its parent 

and its subsidiaries) and their respective officers, directors, employees, agents, attorneys, advisors, successors and 

assigns, both present and former (collectively, the “Secured Party Affiliates”) from any and all manner of losses, costs, 

defenses, damages, liabilities, deficiencies, actions, causes of action, suits, debts, controversies, damages, judgments, 

executions, claims, demands and expenses whatsoever, asserted or unasserted, known or unknown, foreseen or 

unforeseen, in contract, tort, law or equity (generically, “Claims”), that any Releasor has or may have against any 

Secured Party and/or any Secured Party Affiliate by reason of any action, failure to act, event, statement, accusation, 

assertion, matter or thing whatsoever arising from or based on facts occurring prior to the effectiveness of this 

Agreement that arises out of or is connected to the Transaction Documents or the Seller Obligations; provided that, 

the foregoing shall not apply to any Claim resulting from the gross negligence, bad faith or willful misconduct of any 

of the Secured Parties or the Secured Party Affiliates.  Each of the Releasors hereby unconditionally and irrevocably 

agrees that it will not sue any Secured Party or any Secured Party Affiliate on the basis of any Claim released, remised 

and discharged by such Releasor pursuant to this paragraph.  If any Releasor or any of their respective successors, 

assigns or other legal representatives violates the foregoing covenant, each Releasor, for itself and its successors, 

assigns and legal representatives, agrees to pay, in addition to such other damages as any Secured Party or any Secured 

Party Affiliate may sustain as a result of such violation, all reasonable and documented attorneys’ fees and costs 

incurred by any Secured Party or any Secured Party Affiliate as a result of such violation. 

SECTION 8 Counterparts; Electronic Signatures.  This Agreement may be executed in any number of 

counterparts, each of which when so executed shall be deemed to be an original and all of which when taken together 

shall constitute one and the same agreement.  Delivery of an executed signature page of this Agreement by facsimile 

transmission, emailed pdf. or any other electronic means that reproduces an image of the actual executed signature 

page shall be effective as delivery of an original executed counterpart hereof. The words “execution,” “signed,” 

“signature,” and words of like import in this Agreement or any Transaction Document shall be deemed to include 

electronic signatures or the keeping of records in electronic form, each of which shall be of the same legal effect, 

validity or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the 

case may be, to the extent and as provided for in any applicable law, including the Federal Electronic Signatures in 

Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar 

state laws based on the Uniform Electronic Transactions Act. 
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SECTION 9 Successors and Assigns.  The provisions of this Agreement shall be binding upon and inure 

to the benefit of the parties hereto and their respective permitted successors and assigns in accordance with Section 

12.03 of the Receivables Purchase Agreement. 

SECTION 10 Incorporation of Loan Agreement Provisions.  The provisions of Sections 12.07, 12.10 and 

12.11 of the Receivables Purchase Agreement are incorporated by reference as if fully set forth herein, mutatis 

mutandis. 

SECTION 11 No Other Waivers.  Except as expressly provided herein, any waiver hereby granted by the 

Agent or the Investors does not (a) constitute a waiver or modification of any other terms or provisions set forth in the 

Receivables Purchase Agreement or any other Transaction Document and, except as expressly provided herein, shall 

not impair any right that the Agent or any Investor may now or hereafter have under or in connection with the 

Receivables Purchase Agreement or any other Transaction Document, and (b) impair the Agent’s or any Investor’s 

right to insist upon strict compliance with the Receivables Purchase Agreement or any other Transaction Document. 

SECTION 12 Captions.  Captions and section headings appearing herein are included solely for 

convenience of reference and are not intended to affect the interpretation of any provision of this Agreement. 
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[Signature Page to Limited Waiver Agreement DZ/Audacy] 

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their 

respective authorized officers as of the day and year first above written. 

AUDACY RECEIVABLES, LLC 

By: 

Name: 

Title: 
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[Signature Page to Limited Waiver Agreement DZ/Audacy] 

AUDACY OPERATIONS, INC., a debtor and debtor-in -possession 

under chapter 11 of the Bankruptcy Code 

By: 

Name: 

Title: 

AUDACY, INC., a debtor and debtor-in -possession under chapter 11 

of the Bankruptcy Code 

By: 

Name: 

Title: 
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DZ BANK AG DEUTSCHE ZENTRAL-

GENOSSENSCHAFTSBANK, FRANKFURT AM MAIN, 

as the Agent 

By: 

Name: 

Title: 

AUTOBAHN FUNDING COMPANY LLC, 

as Investor 

By: 

Name: 

Title: 

By: 

Name: 

Title: 

Case 24-90004   Document 714-2   Filed in TXSB on 08/12/24   Page 9 of 9



EXHIBIT C 

RPA Amendment 

Case 24-90004   Document 714-3   Filed in TXSB on 08/12/24   Page 1 of 12



AMENDMENT NO. 1 TO AMENDED AND RESTATED 

RECEIVABLES PURCHASE AGREEMENT 

This AMENDMENT NO. 1 TO AMENDED AND RESTATED RECEIVABLES 

PURCHASE AGREEMENT, dated as of August [__], 2024 (this “Amendment”), is among 

AUDACY RECEIVABLES, LLC, a Delaware limited liability company, as seller (the “Seller”), 

AUTOBAHN FUNDING COMPANY LLC (“Autobahn”), as an investor (in such capacity, the 

“Investor”), DZ BANK AG DEUTSCHE ZENTRAL-GENOSSENSCHAFTSBANK, 

FRANKFURT AM MAIN (“DZ BANK”), as agent on behalf of the Investor Parties (in such 

capacity, together with its successors and assigns in such capacity, the “Agent”), and AUDACY 

OPERATIONS, INC., a Delaware corporation, in its individual capacity (“Audacy Operations”) 

and as initial Servicer (in such capacity, together with its successors and assigns in such capacity, 

the “Servicer”). 

W  I  T  N  E  S  S  E  T  H :  

WHEREAS, the Servicer, the Seller, the Investor, and the Agent have heretofore entered 

into that certain Amended and Restated Receivables Purchase Agreement, dated as of January 9, 

2024 (as amended, restated, supplemented, assigned or otherwise modified from time to time, the 

“Agreement”); 

WHEREAS, concurrently herewith, the parties hereto are entering into that certain 

Limited Waiver Agreement, dated as of the date hereof (the “DZ Limited Waiver Agreement”); 

and  

WHEREAS, the parties hereto wish to modify the Agreement upon the terms hereof. 

NOW, THEREFORE, in exchange for good and valuable consideration (the receipt and 

sufficiency of which are hereby acknowledged and confirmed), the parties hereto agree as follows: 

A G R E E M E N T: 

1. Definitions.  Unless otherwise defined or provided herein, capitalized terms used

herein (including in the recitals) have the meanings attributed thereto in (or by reference in) the 

Agreement. 

2. Amendments to the Agreement.  The Agreement is hereby amended to incorporate

the changes shown on the marked pages of the Agreement attached hereto as Exhibit A. 

3. Conditions to Effectiveness.  This Amendment shall be effective as of the date

hereof upon satisfaction of the following conditions precedent: 

(a) Execution of the Amendment. The Agent shall have received a counterpart

of this Amendment duly executed by each of the other parties hereto. 
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(b) Execution of DZ Limited Waiver Agreement. The Agent shall have

received counterparts of the DZ Limited Waiver Agreement duly executed by each of the 

parties thereto. 

(c) No Defaults. No Event of Default or Unmatured Event of Default shall have

occurred and be continuing either before or immediately after giving effect to this 

Amendment or the transactions contemplated hereby, other than the Specified Default (as 

defined in the DZ Limited Waiver Agreement). 

(d) Court Approval. The Bankruptcy Court shall have approved this

Amendment. 

4. Certain Representations and Warranties.  Each of Audacy Operations, the Servicer

and the Seller represents and warrants to each other and to each Investor Party on the date hereof, 

as follows: 

(a) Representations and Warranties.  The representations and warranties made

by such party in the Agreement and in any other Transaction Document to which it is a 

party are true and correct both before and immediately after giving effect to this 

Amendment, as though made on and as of the date hereof unless such representations and 

warranties by their terms refer to an earlier date, in which case they shall be true and correct 

on and as of such earlier date. 

(b) Power and Authority; Due Authorization.  It (i) has all necessary power and

authority to (A) execute and deliver this Amendment and (B) perform its obligations under 

the Transaction Documents to which it is a party (as amended by this Amendment) and (ii) 

has duly authorized by all necessary action the execution and delivery of this Amendment 

and the performance of the Transaction Documents to which it is a party (as amended by 

this Amendment). 

(c) Binding Obligations. This Amendment and each of the other Transaction

Documents to which such Person is a party constitutes legal, valid and binding obligations 

of such Person, enforceable against such Person in accordance with their respective terms, 

except (i) as such enforceability may be limited by applicable bankruptcy, insolvency, 

reorganization, moratorium or other similar laws affecting the enforcement of creditors’ 

rights generally and (ii) as such enforceability may be limited by general principles of 

equity, regardless of whether such enforceability is considered in a proceeding in equity or 

at law. 

(d) No Conflict or Violation.  The consummation of the transactions 

contemplated by this Amendment and the fulfillment of the terms hereof by it will not (i) 

conflict with, result in any breach of any of the terms or provisions of, or constitute (with 

or without notice or lapse of time or both) a default under, the Organizational Documents 

of such Person or any material indenture, sale agreement, credit agreement, loan 

agreement, security agreement, mortgage, deed of trust or other agreement or instrument 

to which such Person is a party or by which it or any of its property is bound, (ii) result in 

the creation or imposition of any Adverse Claim upon any of its properties pursuant to the 
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terms of any such indenture, credit agreement, loan agreement, security agreement, 

mortgage, deed of trust or other agreement or instrument, other than the Agreement and 

the other Transaction Documents or (iii) conflict with or violate any Applicable Law, 

except to the extent that any such conflict or violation, as applicable, would not reasonably 

be expected to have a Material Adverse Effect. 

(e) No Defaults.  No Event of Default or Unmatured Event of Default shall

have occurred and be continuing either before or immediately after giving effect to this 

Amendment or the transactions contemplated hereby, other than the Specified Default (as 

defined in the DZ Limited Waiver Agreement). 

(f) Capital Coverage Deficit.  No Capital Coverage Deficit exists or would

exist immediately after giving effect to this Amendment or the transactions contemplated 

hereby. 

(g) Termination Date.  The Termination Date has not occurred.

5. Reference to, and Effect on the Agreement and the Transaction Documents.

(a) The Agreement (except as specifically amended herein) shall remain in full

force and effect and the Agreement and each of the other Transaction Documents are 

hereby ratified and confirmed in all respects by each of the parties hereto. 

(b) On and after the execution and delivery of this Amendment, (i) this

Amendment shall be a part of the Agreement amended hereby and (ii) each reference in 

the Agreement to “this Agreement”, “hereof”, “hereunder” or words of like import 

referring to the Agreement, and each reference in any other Transaction Document to “the 

Receivables Purchase Agreement”, “thereunder”, “thereof” or words of like import 

referring to the Agreement, shall mean and be a reference to the Agreement, as amended 

by this Amendment. 

(c) The execution, delivery and effectiveness of this Amendment shall not,

except as expressly provided herein, operate as a waiver of any right, power or remedy of 

the Agent or the Investor, nor constitute a waiver of any provision of the Agreement or any 

other Transaction Document. 

(d) To the extent that the consent of any party hereto, in any capacity, is

required under the Transaction Documents or any other agreement entered into in 

connection with the Transaction Documents with respect to any of the amendments set 

forth herein, such party hereby grants such consent. 

6. Further Assurances.  Each of the Servicer and the Seller hereby agrees to do, at the

Seller’s expense, all such things and execute all such documents and instruments and authorize 

and file all such financing statements and financing statement amendments, in each case, as the 

Agent, or the Investor may reasonably consider necessary or desirable to give full effect to the 

transactions contemplated by this Amendment and the documents, instruments and agreements 

executed in connection herewith. 
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7. Transaction Document.  This Amendment shall be a Transaction Document under

(and as defined in) the Agreement. 

8. Costs and Expenses.  The Seller agrees to pay promptly all reasonable and

documented out-of-pocket costs and expenses in connection with the preparation, negotiation, 

execution and delivery of this Amendment, including the reasonable Attorney Costs for the Agent 

and the Investor Parties with respect thereto. 

9. Successors and Assigns.  This Amendment shall be binding upon and inure to the

benefit of the parties hereto, and their respective successors and assigns. 

10. Execution in Counterparts.  This Amendment may be executed in any number of

counterparts, each of which when so executed shall be deemed to be an original and all of which 

when taken together shall constitute one and the same agreement.  Delivery of an executed 

signature page of this Amendment by facsimile transmission, emailed pdf. or any other electronic 

means that reproduces an image of the actual executed signature page shall be effective as delivery 

of an original executed counterpart hereof. The words “execution,” “signed,” “signature,” and 

words of like import in this Amendment or any Transaction Document shall be deemed to include 

electronic signatures or the keeping of records in electronic form, each of which shall be of the 

same legal effect, validity or enforceability as a manually executed signature or the use of a paper-

based recordkeeping system, as the case may be, to the extent and as provided for in any applicable 

law, including the Federal Electronic Signatures in Global and National Commerce Act, the New 

York State Electronic Signatures and Records Act, or any other similar state laws based on the 

Uniform Electronic Transactions Act. 

11. GOVERNING LAW. THIS AMENDMENT, INCLUDING THE RIGHTS AND

DUTIES OF THE PARTIES HERETO, SHALL BE GOVERNED BY, AND CONSTRUED IN 

ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK (INCLUDING 

SECTIONS 5-1401 AND 5-1402 OF THE GENERAL OBLIGATIONS LAW OF THE STATE 

OF NEW YORK, BUT WITHOUT REGARD TO ANY OTHER CONFLICTS OF LAW 

PROVISIONS THEREOF). 

12. CONSENT TO JURISDICTION.  (a)  EACH PARTY HERETO HEREBY

IRREVOCABLY SUBMITS TO THE EXCLUSIVE JURISDICTION OF ANY NEW YORK 

STATE OR FEDERAL COURT SITTING IN NEW YORK CITY, NEW YORK IN ANY 

ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS AMENDMENT OR 

ANY OTHER TRANSACTION DOCUMENT, AND EACH PARTY HERETO HEREBY 

IRREVOCABLY AGREES THAT ALL CLAIMS IN RESPECT OF SUCH ACTION OR 

PROCEEDING SHALL BE HEARD AND DETERMINED IN SUCH NEW YORK STATE 

COURT OR, TO THE EXTENT PERMITTED BY LAW, IN SUCH FEDERAL COURT. 

NOTHING IN THIS SECTION 12 SHALL AFFECT THE RIGHT OF THE AGENT OR ANY 

OTHER INVESTOR PARTY TO BRING ANY ACTION OR PROCEEDING AGAINST THE 

SELLER OR THE SERVICER OR ANY OF THEIR RESPECTIVE PROPERTY IN THE 

COURTS OF OTHER JURISDICTIONS.  EACH OF THE SELLER AND THE SERVICER 

HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT IT MAY EFFECTIVELY 

DO SO, THE DEFENSE OF AN INCONVENIENT FORUM TO THE MAINTENANCE OF 

SUCH ACTION OR PROCEEDING.  THE PARTIES HERETO AGREE THAT A FINAL 
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JUDGMENT IN ANY SUCH ACTION OR PROCEEDING SHALL BE CONCLUSIVE AND 

MAY BE ENFORCED IN OTHER JURISDICTIONS BY SUIT ON THE JUDGMENT OR IN 

ANY OTHER MANNER PROVIDED BY LAW. 

(b) EACH OF THE SELLER AND THE SERVICER CONSENTS TO THE

SERVICE OF ANY AND ALL PROCESS IN ANY SUCH ACTION OR PROCEEDING BY 

THE MAILING OF COPIES OF SUCH PROCESS TO IT AT ITS ADDRESS SPECIFIED IN 

SECTION 12.02 OF THE AGREEMENT.  NOTHING IN THIS SECTION 12 SHALL AFFECT 

THE RIGHT OF THE AGENT OR ANY OTHER INVESTOR PARTY TO SERVE LEGAL 

PROCESS IN ANY OTHER MANNER PERMITTED BY LAW. 

13. Severability.  Any provisions of this Amendment which are prohibited or

unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such 

prohibition or unenforceability without invalidating the remaining provisions hereof, and any such 

prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such 

provision in any other jurisdiction. 

14. Headings.  Section headings in this Amendment are included herein for 

convenience of reference only and shall not constitute a part of this Amendment or be given any 

substantive effect. 

15. Performance Guaranty.  The Performance Guarantor hereby consents to this

Amendment and agrees that the Agreement, each as amended hereby, shall remain in full force 

and effect immediately after giving effect to this Amendment.  Immediately after giving effect to 

this Amendment, all of the provisions of the Amended and Restated Performance Guaranty shall 

remain in full force and effect and the Performance Guarantor hereby ratifies and affirms the 

Amended and Restated Performance Guaranty and acknowledges that the Performance Guaranty 

has continued and shall continue in full force and effect in accordance with its terms. 

[THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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S-1 Amendment No. 1 to A&R RPA (DZ-Audacy) 

IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be 

executed by their respective officers thereunto duly authorized, as of the date first above written. 

AUDACY OPERATIONS, INC., a debtor and 

debtor-in-possession under chapter 11 of the 

Bankruptcy Code 

individually, and as Servicer  

By: 

Name: 

Title: 

AUDACY RECEIVABLES, LLC, as Seller 

By: _______________________________________ 

Name: 

Title: 

AUDACY INC., a debtor and debtor-in-possession 

under chapter 11 of the Bankruptcy Code 

as Performance Guarantor  

By: _______________________________________ 

Name: 

Title: 
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S-2 Amendment No. 1 to A&R RPA (DZ-Audacy) 

DZ BANK AG DEUTSCHE ZENTRAL-

GENOSSENSCHAFTSBANK, 

FRANKFURT AM MAIN, 

as Agent 

By: ____________________________________ 

Name: 

Title: 

By: ____________________________________ 

Name: 

Title: 

AUTOBAHN FUNDING COMPANY LLC, 

as Investor 

By: ____________________________________ 

Name: 

Title: 

By: ____________________________________ 

Name: 

Title: 
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Exhibit A 

EXHIBIT A  

Amendments to the Agreement 

(attached) 
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EXECUTION VERSIONEXHIBIT A to Amendment No. 1 to A&R RPA, Dated as of
August [__], 2024

AMENDED AND RESTATED RECEIVABLES PURCHASE AGREEMENT

Dated as of January 9, 2024

by and among

AUDACY RECEIVABLES, LLC,
as Seller,

AUTOBAHN FUNDING COMPANY LLC,
as Investor,

DZ BANK AG DEUTSCHE ZENTRAL-GENOSSENSCHAFTSBANK,
FRANKFURT AM MAIN,

as Agent,

and

AUDACY OPERATIONS, INC.,
a debtor and debtor-in-possession under chapter 11 of the Bankruptcy Code,

as initial Servicer

770459793 20657789
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“DZ Limited Waiver Agreement” means that certain Limited Waiver Agreement, dated
as of August [__], 2024, among the Servicer, the Seller, the Performance Guarantor, the Investor,
and the Agent.

“EEA Financial Institution” means (a) any credit institution or investment firm
established in any EEA Member Country which is subject to the supervision of the EEA
Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of
an institution described in clause (a) of this definition, or (c) any financial institution established
in an EEA Member Country which is a subsidiary of an institution described in clauses (a) or (b)
of this definition and is subject to consolidated supervision with its parent.

“EEA Member Country” means any of the member states of the European Union,
Iceland, Liechtenstein, and Norway.

“EEA Resolution Authority” means any public administrative authority or any person
entrusted with public administrative authority of any EEA Member Country (including any
delegee) having responsibility for the resolution of any EEA Financial Institution.

“Eligible Assignee” means (i) any Investor or any of its Affiliates, (ii) any Person
managed by an Investor or any of its Affiliates and (iii) any other commercial bank or other
financial institution.

“Eligible Contract” means a Contract governed by the law of the United States of
America or of any State thereof that contains an obligation to pay a specified sum of money on or
before a date certain and that has been duly authorized by each party thereto and which (i) does
not require the Obligor thereunder to consent to any transfer, sale or assignment thereof or of the
related Receivable or any proceeds of any of the foregoing, (ii) is not subject to a confidentiality
provision, covenant of non-disclosure or similar restrictions that would restrict the ability of the
Agent or any Investor Party to fully exercise or enforce its rights under the Transaction
Documents (including any rights thereunder assigned or originated to them hereunder) with
respect to the related Receivable, (iii) is not “chattel paper” as defined in the UCC of any
jurisdiction governing the perfection or assignment of the related Receivable, (iv) the payment
terms of which have not been modified, extended or rewritten in any manner (except for
extensions and modifications expressly permitted hereunder), (v) has not otherwise been made
non-assignable and (vi) remains in full force and effect.

“Eligible DIP Facility” means a DIP Facility that satisfies each of the following criteria:
(a) such DIP Facility is not secured by Adverse Claims on any membership interests or any other
equity interests issued by the Seller, (b) such DIP Facility is not secured by Adverse Claims on
any Support Assets, (c) no superpriority administrative expense claims arising under or in
connection with such DIP Facility shall rank senior to the Superpriority Claims granted to the
Secured Parties under the Transaction Documents, other than any “Carve Out” (as defined in the
applicable orders approving such Eligible DIP Facility) and (d) the Agent and the Investors have
confirmed in writing to the Seller that the provisions of the underlying agreements of such DIP
Facility and documents related thereto (including the interim order and, to the extent then
entered, the final order, approving such DIP Facility) which have an adverse impact on the legal
or economic rights of the Investors are otherwise in form and substance reasonably satisfactory
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“Taxes” means any and all present or future taxes, levies, imposts, duties, deductions,
charges, withholdings (including backup withholding), assessments, fees or other charges
imposed by any Governmental Authority with a power to tax and all interest, penalties or
additions to tax applicable thereto.

“Term SOFR Administrator” means CME Group Benchmark Administration Limited
(CBA) (or a successor administrator of the Term SOFR Reference Rate selected by the Agent in
its reasonable discretion).

“Term SOFR Reference Rate” means the forward-looking term rate based on SOFR.

“Termination Date” means the earliest to occur of (a) the Scheduled Termination Date,
(b) the date on which the “Termination Date” is declared or deemed to have occurred under
Section 9.01 or Section 9.02, (c) the date selected by the Seller on which all Commitments shall
be terminated pursuant to Section 2.02(e), (d) the Exit Date other than if the Exit Conditions are
satisfied on or before such date, (e) the date of consummation of a sale, pursuant to section 363
of the Bankruptcy Code or otherwise, of all or substantially all of the assets of any member of the
Audacy Corporate Group, or (f) the occurrence of the “maturity date” (or any similar date) under
any DIP Facility prior to the Exit Datetermination of the “Limited Waiver Period” under and as
defined in the DZ Limited Waiver Agreement.

“Top Ten Material Suppliers” means the ten (10) Audacy suppliers that had the largest
aggregate amounts paid over the prior twelve months as of the last day of Audacy’s most
recently ended fiscal half-year that were also Obligors at any point over the same period
(provided, that as of the Restatement Date, the Top Ten Material Suppliers are those listed on
Schedule III attached hereto, which schedule shall be updated by the Agent and the Seller in
writing after the end of each fiscal half-year beginning with the half year ended June 30, 2024).
The aggregate amounts paid to any Audacy supplier for this analysis will include both (i)
amounts paid through Audacy’s accounts payable system and (ii) any payments made by bank
wire.

“Transaction Documents” means this Agreement, each Sale Agreement, the Account
Control Agreements, the Fee Letter, the Performance Guaranty, the Administration Agreement,
and all other certificates, instruments, UCC financing statements, reports, notices, agreements
and documents executed or delivered under or in connection with this Agreement, in each case
as the same may be amended, supplemented or otherwise modified from time to time in
accordance with this Agreement.

“Transaction Information” means any information provided to any Rating Agency, in
each case, to the extent related to such Rating Agency providing or proposing to provide a rating
of any Commercial Paper Notes or monitoring such rating including, without limitation,
information in connection with the Seller, the Transferor, any Originator, the Performance
Guarantor, the Servicer or the Receivables.

“Transferor” means Audacy New York, LLC, a Delaware limited liability company and a
debtor and debtor-in-possession under chapter 11 of the Bankruptcy Code.
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

  §  
In re: § Chapter 11 
 §  
AUDACY, INC., et al., § 

§ 
Case No. 24-90004 (CML) 
 

 § (Jointly Administered) 
Debtors.1 §  
 §  

 
ORDER (I) AUTHORIZING THE DEBTORS 

TO ENTER INTO (A) THE DIP FORBEARANCE 
AGREEMENT AND (B) THE LIMITED WAIVER AGREEMENT AND AMENDED 

RECEIVABLES PURCHASE AGREEMENT; AND (II) GRANTING RELATED RELIEF 

[Relates to Docket No. ___] 

Upon the emergency motion (the “Motion”)2 of the Debtors for entry of an order 

(this “Order”): (i) authorizing the Debtors to enter into (a) the DIP Forbearance Agreement and 

(b) the Postpetition Securitization Program Limited Waiver and the RPA Amendment; and 

(ii) granting related relief, all as more fully set forth in the Motion; and this Court having 

jurisdiction over this matter pursuant to 28 U.S.C. § 1334; and this Court having found that this is 

a core proceeding pursuant to 28 U.S.C. § 157(b)(2); and this Court having found that it may enter 

a final order consistent with Article III of the United States Constitution; and this Court having 

found that venue of this proceeding and the Motion in this district is proper pursuant to 28 U.S.C. 

§ 1408; and this Court having found that the relief requested in the Motion is in the best interests 

of the Debtors’ estates, their creditors, and other parties in interest; and this Court having found 

that the Debtors’ notice of the Motion and opportunity for a hearing on the Motion were 

appropriate and no other notice need be provided; and this Court having reviewed the Motion and 

 

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

claims and noticing agent at https://dm.epiq11.com/Audacy.  The location of the Debtors’ corporate headquarters 

and service address for purposes of these chapter 11 cases is: 2400 Market Street, 4th Fl, Philadelphia, PA 19103. 

2  Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to them in the Motion. 
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having heard the statements in support of the relief requested therein at any hearing before this 

Court; and this Court having determined that the legal and factual bases set forth in the Motion 

and any hearing establish just cause for the relief granted herein; and upon all of the proceedings 

had before this Court; and after due deliberation and sufficient cause appearing therefor, it is 

HEREBY ORDERED THAT: 

1. The Debtors are authorized to enter into (i) the DIP Forbearance Agreement in the 

form attached as Exhibit A to the Motion, (ii) the Postpetition Securitization Program Limited 

Waiver in the form attached as Exhibit B to the Motion, and (iii) the RPA Amendment in the form 

attached as Exhibit C to the Motion. 

2. The automatic stay imposed by section 362 of the Bankruptcy Code is hereby 

modified, to the extent necessary, for the Debtors, the Financing Secured Parties, and the Secured 

Party Affiliates (i) to perform all acts and to make, execute, and deliver all instruments and 

documents, including, without limitation, the DIP Forbearance Agreement, the Postpetition 

Securitization Program Limited Waiver, and the RPA Amendment in connection with the relief 

provided for in this Order, and (ii) to effectuate the provisions of this Order. 

3. Notice of the Motion as provided therein shall be deemed good and sufficient notice 

of such Motion and the requirements of Bankruptcy Rule 6004(a) and the Bankruptcy Local Rules 

are satisfied by such notice. 

4. Notwithstanding any Bankruptcy Rule to the contrary, this Order shall take effect 

immediately upon its entry. 

5. The Debtors are authorized to take all reasonable actions necessary to effectuate 

the relief granted in this Order in accordance with the Motion. 
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6. This Court retains exclusive jurisdiction with respect to all matters arising from or 

related to the implementation, interpretation, and enforcement of this Order. 

 

Signed:_______________, 2024   
 Houston, Texas    CHRISTOPHER M. LOPEZ 
      UNITED STATES BANKRUPTCY JUDGE 
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