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CUMULUS MEDIA STOCKHOLDERS NO ACTION IS REQUIRED
August 8, 2011

This document is a prospectus related to a proposed issuance of shares of Class A common stock (or, in certain
instances, other securities) of Cumulus Media Inc., or Cumulus Media, pursuant to an Agreement and Plan of Merger,
referred to as the merger agreement, entered into with, among others, Citadel Broadcasting Corporation, or Citadel,
and pursuant to which, if the requisite stockholder and other approvals are obtained, Citadel will merge with an

indirect wholly-owned subsidiary of Cumulus Media, which transaction is referred to as the merger. This document is
also a proxy statement for Citadel to use in soliciting proxies for its special meeting of stockholders, at which meeting
Citadel s stockholders will vote on, among other things, adoption of the merger agreement, as well as an information
statement for those Cumulus Media stockholders who did not consent in writing to Cumulus Media s proposed
issuances of equity securities in the merger and related transactions, as well as certain related transactions described
herein, that have already been obtained.

The boards of directors of Cumulus Media and Citadel have each agreed to the merger. This document is being sent to
Citadel stockholders to ask them to vote in favor of the adoption of the merger agreement. The approval of Citadel s
stockholders must be obtained before the merger can be completed. Cumulus Media has already obtained the
necessary approvals for the issuance of its equity securities in the merger and certain related transactions described
herein by stockholders holding the majority of its outstanding voting power, pursuant to the rules of the Nasdaq Stock
Market and the General Corporation Law of the State of Delaware. As a result, no further vote of Cumulus Media s
stockholders is being sought in connection herewith, although this document is being sent to all of Cumulus
Media s stockholders in order to inform them of such approvals and of the proposed merger.

If the merger agreement is adopted by Citadel stockholders and the merger is completed, each share of Citadel

Class A common stock and Citadel Class B common stock will be converted (and each warrant to purchase Citadel
common stock will be adjusted) into the right to receive (i) $37.00 in cash, (ii) 8.525 shares of Cumulus Media

Class A common stock, or (iii) a combination of cash and Cumulus Media Class A common stock, in each case
subject to proration, with the actual number of shares to be issued, and amount of cash to be paid, dependent upon
elections to be made by Citadel stockholders prior to the completion of the merger. In certain instances, Cumulus
Media may issue to Citadel stockholders and warrant holders in the merger shares of a to-be-created class of its
non-voting common stock, to be called Class B common stock, in lieu of an equal number of shares of its Class A
common stock, or Cumulus Media may issue warrants exercisable for such number of its Class A common stock or
Class B common stock. The implied value of the stock portion of the merger consideration will fluctuate as the market
price of Cumulus Media Class A common stock fluctuates. You should obtain current stock price quotations for
Cumulus Media Class A common stock and Citadel Class A common stock and Class B common stock before
deciding how to vote with respect to the adoption of the merger agreement and what type of merger consideration to
elect. Cumulus Media Class A common stock is quoted on the Nasdaq Global Select Market under the symbol CMLS
and Citadel Class A common stock and Class B common stock are quoted by the OTC Link on the OTCQB tier under
the symbols CDELA and CDELB, respectively.
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The special meeting of Citadel stockholders will be held on September 15, 2011 at 8:00 A.M., local time, at 270 Park
Avenue, 2nd Floor, New York, NY 10017. At the special meeting, Citadel stockholders will be asked to vote on the
adoption of the merger agreement, the approval of the adjournment of the special meeting, if necessary, to solicit
additional proxies if there are not sufficient votes to adopt the merger agreement at the time of the special meeting, the
election of two class I directors to Citadel s board of directors, the approval, on a non-binding advisory basis, of
compensation that may be received by Citadel s named executive officers in connection with the merger, and the
ratification of the appointment of Deloitte & Touche LLP to serve as Citadel s independent registered public
accountants for the year ending December 31, 2011, as well as to consider and act upon such other business as may
properly come before the Citadel special meeting or any adjournment or postponement thereof. Citadel s board of
directors unanimously recommends that you vote FOR the adoption of the merger agreement; FOR the
approval of the adjournment of the Citadel special meeting, if necessary, to solicit additional proxies if there

are not sufficient votes to adopt the merger agreement at the time of the special meeting; FOR the election of
each of the two class I director nominees to Citadel s board of directors; FOR the approval on a non-binding,
advisory basis of compensation that may be paid or become payable to Citadel s named executive officers that is
based on or otherwise relates to the merger; and FOR the ratification of the appointment of Deloitte & Touche
LLP as Citadel s independent registered public accountants for the year ending December 31, 2011.
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This information statement/proxy statement/prospectus is an important document containing answers to frequently
asked questions and a summary description of the merger and the merger agreement (beginning on page 1), followed
by more detailed information about Cumulus Media, Citadel, the transactions related to the merger which have been
approved by Cumulus Media s stockholders, and the other matters to be voted upon by Citadel stockholders as part of
the Citadel special meeting. We urge you to read this document carefully and in its entirety. In particular, you
should consider the matters discussed under Risk Factors beginning on page 24 of this document.

We look forward to the successful merger of Cumulus Media and Citadel.

Lewis W. Dickey, Jr. Farid Suleman
Chairman, President and Chief Executive Officer President and Chief Executive Officer
Cumulus Media Inc. Citadel Broadcasting Corporation

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued under this document or determined that this document is accurate or
complete. Any representation to the contrary is a criminal offense.

This document is dated August 8, 2011 and is first being mailed to stockholders of Cumulus Media and Citadel on or
about August 8, 2011.
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CITADEL BROADCASTING CORPORATION
7690 W. Cheyenne Avenue, Suite 220
Las Vegas, Nevada 89129
(702) 804-5200

YOUR VOTE IS VERY IMPORTANT
To our Stockholders:

It is my pleasure to invite you to attend the Citadel Broadcasting Corporation ( Citadel ) special meeting of
stockholders to be held on September 15, 2011, at 8:00 A.M., local time, at 270 Park Avenue, 2nd Floor, New York,
NY 10017.

At the special meeting, stockholders will vote on the matters set forth in the notice of the meeting that follows on the
next page. All stockholders of record at the close of business on August 3, 2011 are entitled to notice of, and to vote
at, the special meeting on certain matters as set forth in the notice of meeting that follows on the next page. Your vote
is very important. We urge you to please vote your shares now whether or not you plan to attend the special meeting.
Accordingly, we encourage you to read the information statement/proxy statement/prospectus and cast your vote
promptly via the Internet, by telephone or by mailing in the appropriate completed proxy card.

If you decide to attend the special meeting, you will be able to vote in person, even if you have previously submitted
your proxy.

We look forward to seeing you at the meeting and appreciate your continued support.
Sincerely,

Farid Suleman

President and Chief Executive Officer

Citadel Broadcasting Corporation

Las Vegas, Nevada
August 8, 2011
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CITADEL BROADCASTING CORPORATION
7690 W. Cheyenne Avenue, Suite 220
Las Vegas, Nevada 89129
(702) 804-5200

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON SEPTEMBER 15, 2011

NOTICE IS HEREBY GIVEN that a special meeting of stockholders of Citadel Broadcasting Corporation, which we
refer to as Citadel, will be held on September 15, 2011, at 8:00 A.M., local time, at 270 Park Avenue, 2nd Floor, New
York, NY 10017. Holders of Class A common stock at the close of business on August 3, 2011 (such date and time,
the record date ) will be asked to:

1. consider and vote upon the adoption of the Agreement and Plan of Merger, dated March 9, 2011, as it may be
amended from time to time, by and among Citadel, Cumulus Media Inc., Cumulus Media Holdings Inc. (f/k/a Cadet
Holding Corporation) and Cadet Merger Corporation (the merger agreement );

2. consider and vote upon the approval of the adjournment of the special meeting, if necessary, to solicit additional
proxies if there are not sufficient votes to adopt the merger agreement at the time of the special meeting;

3. consider and vote upon the election of each of the two class I director nominees to Citadel s board of directors;

4. consider and vote on a non-binding, advisory basis to approve compensation that may be paid or become payable to
Citadel s named executive officers that is based on or otherwise relates to the merger;

5. consider and vote upon the ratification of the appointment of Deloitte & Touche LLP to serve as Citadel s
independent registered public accountants for the year ending December 31, 2011; and

6. consider and act upon such other business as may properly come before the special meeting or any adjournment or
postponement thereof.

In addition, at the special meeting, holders of Class B common stock as of the record date will be asked to consider
and vote, together with holders of Class A common stock as of the record date as a single class, upon Proposals 1 and
5 above, and, to the extent holders of Citadel Class B common stock are entitled to vote on such other business,
Proposal 6.

Please refer to the attached information statement/proxy statement/prospectus and the merger agreement for further
information with respect to the business to be transacted at the special meeting. Citadel expects to transact no other
business at the meeting, except for business properly brought before the meeting and any adjournment or
postponement thereof. Holders of record of Citadel Class A common stock as of the record date will be entitled to
notice of and to vote at the special meeting with regard to Proposals 1-6 described above. Holders of Citadel Class B
common stock as of the record date will be entitled to notice of and to vote at the special meeting, together with
holders of Citadel Class A common stock as of the record date as a single class, with regard to Proposals 1 and 5
described above, and, to the extent holders of Citadel Class B common stock are entitled to vote on such other
business, Proposal 6.
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Citadel s board of directors unanimously recommends that you vote FOR the adoption of the merger
agreement; FOR the approval of the adjournment of the special meeting, if necessary, to solicit additional
proxies if there are not sufficient votes to adopt the merger agreement at the time of the special meeting; FOR
the election of each of the two class I director nominees to Citadel s board of directors; FOR the approval on a
non-binding, advisory basis of compensation that may be paid or become payable to Citadel s named executive
officers that is based on or otherwise relates to the merger; and FOR the ratification of the appointment of
Deloitte & Touche LLP as Citadel sindependent registered public accountants for the year ending

December 31, 2011.

YOUR VOTE IS IMPORTANT REGARDLESS OF THE NUMBER OF SHARES THAT YOU OWN.
Whether or not you plan on attending the special meeting, we urge you to read the information statement/proxy
statement/prospectus carefully and to please vote your shares as promptly as possible. You may vote your shares by
proxy electronically via the Internet, by telephone, by sending in the appropriate paper proxy card or in person at the
special meeting.

All stockholders are cordially invited to attend the special meeting. If you have any questions about this information
statement/proxy statement/prospectus, you should contact: Georgeson Inc. at 888-624-7035.

By Order of the Board of Directors,
Farid Suleman
President and Chief Executive Officer

Citadel Broadcasting Corporation

Las Vegas, Nevada
August 8, 2011
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Cumulus Media Inc.
3280 Peachtree Road, N.W.
Suite 2300
Atlanta, Georgia 30305

NOTICE OF APPROVALS GIVEN AND ACTIONS TO BE TAKEN
To the Stockholders of Cumulus Media Inc.:

WE ARE NOT ASKING YOU FOR YOUR PROXY AND YOU ARE REQUESTED NOT TO SEND US A
PROXY. THE ACTIONS DESCRIBED BELOW HAVE ALREADY BEEN APPROVED BY WRITTEN
CONSENT OF HOLDERS OF A MAJORITY OF THE OUTSTANDING VOTING POWER OF CUMULUS
MEDIA INC. PURSUANT TO THE RULES OF THE NASDAQ STOCK MARKET AND THE GENERAL
CORPORATION LAW OF THE STATE OF DELAWARE. A VOTE OF THE REMAINING
STOCKHOLDERS IS NOT NECESSARY.

This information statement/proxy statement/prospectus is being furnished in connection with the Agreement and Plan
of Merger, dated as of March 9, 2011, by and among Cumulus Media Inc., which we refer to as Cumulus Media,
Cumulus Media Holdings Inc. (f/k/a Cadet Holding Corporation), which we refer to as Holdco, Cadet Merger
Corporation, which we refer to as Merger Sub, and Citadel Broadcasting Corporation, which we refer to as Citadel, as
such agreement may be amended from time to time, and certain related transactions. If Citadel stockholders adopt the
merger agreement and the merger is subsequently completed, Merger Sub will merge with and into Citadel and,
subject to the limitations described below, each share of Citadel Class A common stock and Citadel Class B common
stock will be converted (and each warrant to purchase Citadel common stock will be adjusted) into the right to receive
(i) $37.00 in cash, (ii) 8.525 shares of Cumulus Media Class A common stock, or (iii) a combination of cash and
Cumulus Media Class A common stock, in each case subject to proration. In certain instances, Cumulus Media may
issue to Citadel stockholders and warrant holders in the merger shares of a to-be-created class of its non-voting stock,
to be called Class B common stock, in lieu of an equal number of shares of its Class A common stock, or Cumulus
Media may issue warrants exercisable for such number of shares of its Class A common stock or Class B common
stock.

In connection with the merger agreement, we entered into, and subsequently amended and restated, an investment
agreement, which we refer to as the Investment Agreement, with certain investors, whom we refer to as the Investors,
pursuant to which the Investors have committed to purchase with cash up to an aggregate of $500.0 million in shares
of our common stock, preferred stock or warrants to purchase common stock, at a purchase price per share (or
warrant) of $4.34. Specifically, Crestview Radio Investors, LLC, an affiliate of Crestview Partners II, L.P., has agreed
to purchase up to $250.0 million in shares of our Class A common stock and MIHI LLC, an affiliate of Macquarie
Capital (USA) Inc., and UBS Securities LLC have each agreed to purchase up to $125.0 million in warrants, which
will be immediately exercisable by U.S. persons (as defined herein), subject to the Communications Act of 1934, as
amended, and FCC rules and policies, at an exercise price of $0.01 per share, for shares of our Class B common stock.
In addition, MIHI LLC may, at its option, elect to receive the full amount of its investment in shares of a to-be-created
class of perpetual, redeemable, non-convertible preferred stock of Cumulus Media.

As a part of the transactions contemplated by the Investment Agreement, our board of directors and the holders of a
majority of our outstanding voting power approved a new equity incentive plan, pursuant to which we will be able to
issue equity awards to our officers, directors, employees and other individuals. Upon the effectiveness of this new
equity incentive plan, the remaining authorization for equity awards under our currently existing equity incentive
plans will be canceled.
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In furtherance of the merger, equity investment, and the issuance of shares of our stock thereunder, our board of
directors also approved and recommended that our stockholders adopt an amended and restated certificate of
incorporation of Cumulus Media, which, among other things, creates the various classes of stock of Cumulus Media
necessary and desirable to complete each of the foregoing transactions.

Pursuant to the rules of the Nasdaq Stock Market and the General Corporation Law of the State of Delaware, as
applicable, the proposed issuance of equity securities in each of the merger and pursuant to the Investment Agreement,
the adoption of a new equity incentive plan and the adoption of an amended and restated certificate of incorporation
each requires the approval of holders of a majority of the outstanding voting power of Cumulus Media common stock.
On March 9, 2011, BA Capital Company, L.P., Banc of America Capital Investors SBIC, L.P., DBBC, L.L.C., Lewis
W. Dickey, Jr., John W. Dickey, David W. Dickey, Michael W. Dickey and Lewis W. Dickey, Sr., which together, on
that date, owned a majority of the outstanding voting power of Cumulus Media (collectively, the Consenting
Stockholders ), executed written consents approving the issuance of the shares pursuant to each of the merger
agreement and the Investment Agreement. Furthermore, on July 8, 2011, the Consenting Stockholders approved the
adoption of our amended and restated certificate of incorporation and the adoption of our new equity incentive plan.

As a result of the foregoing, no further action on the part of Cumulus Media stockholders is required in connection
with any of these transactions. However, pursuant to the requirements of Section 14(c) of the Securities Exchange Act
of 1934, other applicable rules and regulations of the SEC, and Section 228(d) of the General Corporation Law of the
State of Delaware, Cumulus Media is required to send to its stockholders a written information statement, which is
satisfied by delivery of this document at least 20 business days prior to the date upon which any of these transactions
can become effective or occur, as applicable. This document is being mailed to Cumulus Media stockholders on or
about August 8, 2011.

By Order of the Board of Directors,

Lewis W. Dickey, Jr.
Chairman, President and Chief Executive Officer

August 8, 2011
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REFERENCES TO ADDITIONAL INFORMATION

This document incorporates by reference important business and financial information about each of Cumulus Media

and Citadel from documents that each company has filed with the Securities and Exchange Commission (the SEC ) but

that are not being included in or delivered with this document. This information is available to you without charge

upon your written or oral request. You may read and copy documents incorporated by reference in this information

statement/proxy statement/prospectus, other than certain exhibits to those documents, and other information about

each of Cumulus Media and Citadel that is filed with the SEC under the Securities and Exchange Act of 1934 (the
Exchange Act ) at the SEC s Public Reference Room at 100 F Street, N.E., Washington, DC 20549. You can also

obtain such documents free of charge through the SEC s website (www.sec.gov) or by requesting them in writing or by

telephone from the appropriate company at the following addresses and telephone numbers:

For information about Citadel Broadcasting

For information about Cumulus Media Inc.: Corporation:

By Mail: Cumulus Media Inc. By Mail: Citadel Broadcasting Corporation
3280 Peachtree Road, NW Suite 2300 7690 W. Cheyenne Avenue, Suite 220
Atlanta, Georgia 30305 Las Vegas, Nevada 89129
Attention: Joseph P. Hannan, SVP, Attention: Randy L. Taylor, CFO
Treasurer and CFO

By Telephone:  (404) 260-6600 By Telephone: (702) 804-5200

By Internet: www.cumulus.com By Internet: www.citadelbroadcasting.com

IF YOU WOULD LIKE TO REQUEST ANY DOCUMENTS, PLEASE DO SO BY AUGUST 27, 2011 IN ORDER
TO RECEIVE THEM BEFORE THE CITADEL SPECIAL MEETING.

For additional information on documents incorporated by reference in this document, please see Where You Can Find
More Information on page 219. Please note that information contained on the websites of Cumulus Media or Citadel is
not incorporated by reference in, nor considered to be part of, this information statement/proxy statement/prospectus.

The firm assisting Citadel with the solicitation of proxies is:
Georgeson Inc.

Stockholders call toll-free: 888-624-7035
Banks and brokers call: 212-440-9800

ABOUT THIS DOCUMENT

Cumulus Media has supplied all information contained in or incorporated by reference into this information
statement/proxy statement/prospectus relating to Cumulus Media. Citadel has supplied all information contained in or
incorporated by reference into this information statement/proxy statement/prospectus relating to Citadel. Cumulus
Media and Citadel have both contributed to information relating to the merger.

You should rely only on the information contained in or incorporated by reference into this document. No one has

been authorized to provide you with information that is different from that contained in or incorporated by reference
into this document. This document is dated August 8, 2011. You should not assume that the information contained in
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this document is accurate as of any date other than the date hereof. You should not assume that the information
contained in any document incorporated by reference herein is accurate as of any date other than the date of such other
document. Any statement contained in a document incorporated or deemed to be incorporated by reference into this
document will be deemed to be modified or superseded to the extent that a statement contained herein or in any other
subsequently filed document which also is or is deemed to be incorporated by reference into this document modifies
or supersedes that statement. Any statement so modified or superseded will not be deemed, except as so modified or
superseded, to constitute a part of this document. Neither the mailing of this document to the respective stockholders
of Cumulus Media and Citadel, nor the taking of any actions contemplated hereby by Cumulus Media or Citadel at
any time will create any implication to the contrary.

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, or the
solicitation of a proxy, in any jurisdiction in which or from any person to whom it is unlawful to make any such
offer or solicitation in such jurisdiction.
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QUESTIONS AND ANSWERS

The questions and answers below highlight only selected information from this information statement/proxy
statement/prospectus. They do not contain all of the information that may be important to you. Cumulus Media s
board of directors is not soliciting votes of its stockholders on any of the matters to be undertaken by Cumulus
Media and described herein. Citadel s board of directors is soliciting proxies from its stockholders to vote at the
special meeting of Citadel stockholders, to be held on September 15, 2011 at 8:00 A.M., local time, at 270 Park
Avenue, 2nd Floor, New York, NY 10017, and any adjournment or postponement of that meeting. You should read
carefully the entire information statement/proxy statement/prospectus and the additional documents incorporated
by reference into this information statement/proxy statement/prospectus to fully understand the matters to be acted
upon and the voting procedures for the special meeting.

Frequently Used Terms

This document generally avoids the use of technical defined terms, but a few frequently used terms may be helpful for
you to have in mind at the outset. This document refers to:

Cumulus Media Class A common stock and Cumulus Media Class B common stock, together as Cumulus
Media common stock ;

Cumulus Media Inc., a Delaware corporation, as Cumulus Media ;

Cumulus Media Holdings Inc. (f/k/a Cadet Holding Corporation), a Delaware corporation and wholly-owned
subsidiary of Cumulus Media, as Holdco ;

Cadet Merger Corporation, a Delaware corporation and a wholly-owned subsidiary of Holdco, as Merger Sub ;

Citadel Broadcasting Corporation, a Delaware corporation, and its consolidated subsidiaries, together as
Citadel ;

Citadel Class A common stock and Citadel Class B common stock, together as Citadel common stock ;
Cumulus Media Partners, LLC and its consolidated subsidiaries, collectively as CMP ;

the merger of Merger Sub into Citadel and the conversion of shares of, and adjustment of warrants to purchase,

Citadel common stock into the right to receive cash and/or shares of Cumulus Media Class A common stock

(or in certain instances, shares of Cumulus Media Class B common stock or warrants in lieu thereof), as the
merger ;

the Agreement and Plan of Merger, dated March 9, 2011 (as it may be amended from time to time), by and
among Cumulus Media, Holdco, Merger Sub, and Citadel, as the merger agreement ;

the Investment Agreement, dated as of March 9, 2011, and as amended and restated as of April 22, 2011 (as it
may be further amended from time to time) pursuant to which (i) Crestview Radio Investors, LLC ( Crestview ),
an affiliate of Crestview Partners II, L.P., (ii) an affiliate of Macquarie Capital (USA) Inc. ( Macquarie ) and
(ii1) UBS Securities LLC ( UBS Securities and together with Crestview and Macquarie, the Investors ), have
agreed to invest up to an aggregate of $500.0 million in Cumulus Media s equity securities described below or
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warrants to purchase the same, the proceeds of which will be used to pay a part of the cash portion of the
purchase price for, and which investment is conditioned on, among other things, the closing of the merger, as
the Investment Agreement ;

the commitment the Investors have pursuant to the Investment Agreement to purchase for cash up to an
aggregate of $500.0 million in shares of Cumulus Media common stock, preferred stock or warrants to

purchase common stock, at a purchase price per share (or warrant) of $4.34, as the Equity Investment ;

the Federal Communications Commission, as the FCC ;

1
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applications that have been or will be filed with the FCC to obtain FCC Approval (defined below) for the
transfers of control or assignment of the FCC Authorizations held by Cumulus Media and Citadel required for
the consummation of the merger agreement, as the FCC Applications ;

any action by the FCC (including action duly taken by the FCC s staff pursuant to delegated authority) granting
its consent to the transfer of control or assignment to Merger Sub, Holdco or Cumulus Media (or any affiliate

of Merger Sub, Holdco or Cumulus Media) of the FCC Authorizations (as defined below) as proposed in the
FCC Applications, as the FCC Approval ;

all licenses, permits, approvals, construction permits, and other authorizations issued or granted by the FCC to
Citadel or any Citadel subsidiary or Cumulus Media or any Cumulus Media subsidiary, as applicable, including
any and all auxiliary and/or supportive transmitting and/or receiving facilities, boosters, and repeaters, together
with any and all renewals, extensions, or modifications thereof and additions thereto between the date of the
merger agreement and the effective time of the merger, as the FCC Authorizations ;

the Communications Act of 1934, as amended, as the Communications Act ;

the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, as the HSR Act or the
Hart-Scott-Rodino Act ; and

the General Corporation Law of the State of Delaware, as the DGCL.

Questions and Answers for Citadel Stockholders

Q: Why have I received this information statement/proxy statement/prospectus?

A: This document is being delivered to you as both a proxy statement of Citadel and a prospectus of Cumulus
Media. It is a proxy statement because Citadel s board of directors is soliciting proxies from its stockholders to
vote on the adoption of the merger agreement at Citadel s special meeting of stockholders as well as the other
matters set forth in the notice of the meeting and described in this information statement/proxy
statement/prospectus, and your proxy will be used at the meeting or at any adjournment or postponement of the
meeting. It is a prospectus because Cumulus Media will issue Cumulus Media common stock and/or warrants to
the Citadel common stockholders and warrant holders in the merger. On or about August 8, 2011 Citadel intends
to mail to its stockholders of record as of the close of business on August 3, 2011 (such date and time, the record
date ) printed versions of these materials.

Your vote is important. Citadel encourages you to vote as soon as possible.

Q: What matters are to be voted on at the Citadel special meeting?

A: At the Citadel special meeting, holders of Citadel Class A common stock as of the record date will be asked to:
1. consider and vote upon the adoption of the merger agreement;

2. consider and vote upon the approval of the adjournment of the special meeting, if necessary, to solicit

additional proxies if there are not sufficient votes to adopt the merger agreement at the time of the special
meeting;
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3. consider and vote upon the election of each of the two class I director nominees to Citadel s board of directors;

4. consider and vote on a non-binding, advisory basis to approve compensation that may be paid or become
payable to Citadel s named executive officers that is based on or otherwise relates to the merger;

5. consider and vote upon the ratification of the appointment of Deloitte & Touche LLP to serve as Citadel s
independent registered public accountants for the year ending December 31, 2011; and

6. consider and act upon such other business as may properly come before the special meeting or any
adjournment or postponement thereof.
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In addition, at the Citadel special meeting, holders of Citadel Class B common stock as of the record date will be
asked to consider and vote, together with holders of Citadel Class A common stock as of the record date as a
single class, upon Proposals 1 and 5 described above, and, to the extent holders of Citadel Class B common stock
are entitled to vote on such other business, Proposal 6.

Q: What is the recommendation of Citadel s board of directors with respect to each Proposal?
A: Citadel s board of directors unanimously recommends a vote:
1. FOR the adoption of the merger agreement;

2. FOR the approval of the adjournment of the special meeting, if necessary, to solicit additional proxies if there
are not sufficient votes to adopt the merger agreement at the time of the special meeting;

3. FOR the election of each of the two class I director nominees to Citadel s board of directors;

4. FOR the approval on a non-binding, advisory basis of compensation that may be paid or become payable to
Citadel s named executive officers that is based on or otherwise relates to the merger; and

5. FOR the ratification of the appointment of Deloitte & Touche LLP as Citadel s independent registered public
accountants for the year ending December 31, 2011.

Q: Will any other matters be presented for a vote at the Citadel special meeting?

A: At this time, Citadel is not aware of any other matters that will be presented for a vote at the Citadel special
meeting. However, if any other matters properly come before the special meeting, the proxies will have the
discretion to vote upon such matters in accordance with their best judgment. To the extent Citadel receives proper
notice of a stockholder s intent to bring a matter before the special meeting, Citadel will in advance of the special
meeting advise stockholders as to how the proxies intend to vote on such matter.

Q: When and where is the Citadel special meeting?

A: The Citadel special meeting will be held at 8:00 A.M., local time, on September 15, 2011, at 270 Park Avenue,
2nd Floor, New York, NY 10017.

Q: Who can attend the Citadel special meeting?

A: You are entitled to attend the Citadel special meeting only if you are a Citadel stockholder of record or a
beneficial owner as of the record date, or you hold a valid proxy for the special meeting.

If you are a Citadel stockholder of record and wish to attend the special meeting, please so indicate on the
appropriate proxy card or as prompted by the telephone or Internet voting system. Your name will be verified
against the list of Citadel stockholders of record prior to your being admitted to the special meeting.

If a bank, broker or other nominee is the record owner of your Citadel shares, you will need to have proof that
you are the beneficial owner to be admitted to the special meeting. A recent statement or letter from your bank or
broker confirming your ownership as of the record date, or presentation of a valid proxy from a bank, broker or
other nominee that is the record owner of your Citadel shares, would be acceptable proof of your beneficial
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ownership.

You should be prepared to present photo identification for admittance. If you do not provide photo identification
or comply with the other procedures outlined above upon request, you may not be admitted to the special
meeting.

Q: Who can vote at the Citadel special meeting?

A: Holders of record as of the record date of Citadel Class A common stock will be entitled to notice of and to vote
at the Citadel special meeting with regard to Proposals 1-6 described above. Holders of Citadel Class B common
stock as of the record date will be entitled to notice of and to vote at the Citadel special meeting, together with
holders of Citadel Class A common stock as of the record date as a single class, with regard to Proposals 1 and 5
described above, and, to the extent holders of Citadel Class B common stock are entitled

3
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to vote on such other business, Proposal 6. With respect to Proposal 3, each holder of Citadel Class A common
stock as of the record date is entitled to one vote per share with respect to each individual director nominee, and
need not cast a vote considering both individual director nominees together as a group. Except as described in the
previous sentence, each of the 4,406,008 shares of Citadel Class A common stock issued and outstanding on the
record date is entitled to one vote at the Citadel special meeting with regard to each of Proposals 1-6 described
above, and each of the 19,059,409 shares of Citadel Class B common stock issued and outstanding on the record
date is entitled to one vote at the Citadel special meeting with regard to each of Proposals 1 and 5 described
above, and, to the extent holders of Citadel Class B common stock are entitled to vote on such other business,
Proposal 6.

Q: What is a quorum?

A: In order for business to be conducted at the Citadel special meeting, a quorum must be present. A majority of the
aggregate outstanding shares of Citadel Class A common stock and Class B common stock must be represented,
either in person or by proxy, to constitute a quorum at the Citadel special meeting. Citadel shares represented by
valid proxies will be treated as present at the Citadel special meeting for purposes of determining a quorum,
without regard to whether the proxy is noted as casting a vote or abstaining. Citadel shares represented by broker
non-votes will be treated as present for purposes of determining a quorum. Citadel shares voted by a broker on
any issue other than a procedural motion will be considered present for all quorum purposes, even if the shares
are not voted on every matter.

Q: How do I vote my shares?

A: You may vote your Citadel shares by proxy electronically via the Internet, by telephone, by sending in the
appropriate paper proxy card or in person at the Citadel special meeting. You can specify how you want your
Citadel shares voted on each Proposal by marking the appropriate boxes on the appropriate proxy card or
indicating your vote on each Proposal via the telephone or Internet. Please review the voting instructions on the
proxy card and read the entire text concerning the Proposals in this information statement/proxy
statement/prospectus prior to voting.

Whether you vote your proxy electronically over the Internet, by telephone or by mail, Citadel will treat your
proxy the same way. The individuals appointed as proxy holders will be Farid Suleman, Randy Taylor and Hilary
Glassman. The Citadel shares represented by valid proxies that Citadel receives in time for the Citadel special
meeting will be voted as specified in such proxies. Valid proxies include all properly executed, written paper
proxy cards received pursuant to this solicitation that are not later revoked. Executed but unvoted proxies will be
voted in accordance with the recommendations of Citadel s board of directors.

Q: Why are there two different proxy cards attached to this information statement/proxy
statement/prospectus?

A: There are two different proxy cards attached to this information statement/proxy statement/prospectus because
holders of Citadel Class A common stock and holders of Citadel Class B common stock who wish to complete a
proxy card must complete a card which relates to the class of stock that they hold. Thus, one of the attached
proxy cards relates to Citadel Class A common stock, and the other to Citadel Class B common stock. It is
important that each stockholder use only the correct proxy card(s) to record his or her votes. Use of the wrong
proxy card could invalidate your vote, so please be careful to use the right card when you cast your vote. If you
have any questions about the voting procedures, please read the information statement/proxy
statement/prospectus carefully, as it explains these matters more fully. You may also call Georgeson Inc. (the

Proxy Solicitor ) directly with any particular questions you may have. The telephone number of the Proxy
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Q: How do I vote if I am a beneficial stockholder?
A: If you are a beneficial stockholder, meaning you hold your Citadel shares in street name, you have the right to
direct your bank or nominee on how to vote the shares. You should complete a voting instruction card provided

to you by your bank, broker or nominee or provide your voting instructions by Internet or
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telephone, if made available by your bank, broker or other nominee. If you wish to vote in person at the meeting,
you must first obtain from the holder of record a proxy issued in your name.

Q: Can I change my vote after I have delivered my proxy?

A: Yes. You can change your vote at any time before your proxy is voted at the Citadel special meeting. If you are a
holder of record you can do so by:

filing a written notice of revocation with the Secretary, Citadel Broadcasting Corporation, 7690 W. Cheyenne
Avenue, Suite 220, Las Vegas, Nevada §9129;

submitting a new proxy before the Citadel special meeting;
voting by telephone or via Internet at a later date (in which case only the last vote is counted); or

attending the Citadel special meeting and voting in person. Attendance at the Citadel special meeting will not
in and of itself constitute a revocation of a proxy.

For shares held beneficially by you, you may change your vote only by submitting new voting instructions to
your broker or nominee. If the Citadel special meeting is postponed or adjourned, it will not affect the ability of
stockholders of record as of the record date to exercise their voting rights or to revoke any previously granted
proxy using the methods described above.

Q: Whatis householding and how does it affect me?

A: Some banks and brokers may be participating in the practice of householding proxy statements and annual
reports. This means that only one copy of this information statement/proxy statement/prospectus may have been
sent to multiple stockholders in your household. Citadel will promptly deliver a separate copy of either or both
documents to you if you write or call Citadel at the following address or phone number: Georgeson Inc., 199
Water Street, 26th Floor, New York, NY 10038, Attention: Christopher G. Dowd, or phone: 888-624-7035.

Q: What if I receive more than one set of proxy cards or more than one e-mail instructing me to vote?

A: If you receive more than one set of proxy cards or more than one e-mail instructing you to vote, your shares are
registered in more than one name or are registered in different accounts. Please complete, date, sign and return
each appropriate proxy card, and respond to each e-mail, to ensure that all your shares are voted.

Q: Who is the inspector of election?

A: Citadel s board of directors has appointed a representative of The Bank of New York Mellon to act as the
Inspector of Election at the Citadel special meeting.

Q: What are the costs for soliciting proxies for the Citadel special meeting?

A: Cumulus Media and Citadel will each pay one-half of the costs and expenses incurred in connection with the
filing, printing and mailing of this document. Citadel will reimburse brokers, banks, institutions and others
holding common stock of Citadel as nominees for their expenses in sending proxy solicitation material to the
beneficial owners of such common stock of Citadel and obtaining their proxies. Management has retained
Georgeson Inc. to assist in soliciting proxies for a fee of up to $7,500, plus reasonable out-of-pocket expenses.
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Solicitation of proxies by mail may be supplemented by telephone and other electronic means, advertisements
and personal solicitation by the directors, officers or employees of Citadel. No additional compensation will be
paid to Citadel s directors, officers or employees for solicitation.

Q: As a Citadel stockholder, why am I electing Citadel directors, ratifying the appointment of an independent
registered public accounting firm for Citadel and considering other proposals when I am being asked to
adopt the merger agreement?

A: Delaware law requires Citadel to hold a meeting of its stockholders each year. Citadel is observing this
requirement by holding the meeting to elect directors to Citadel s board of directors, ratify the appointment

5
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of Deloitte & Touche LLP as Citadel s independent registered public accounting firm for 2011 and consider
certain other proposals. The Citadel directors elected at the Citadel special meeting will serve as directors of
Citadel following the meeting through the earliest of the effective time of the merger, Citadel s 2014 annual
meeting of stockholders, or their respective death, removal, retirement or resignation. At the effective time of the
merger, the individuals serving as Citadel directors immediately prior to the effective time of the merger will no
longer be Citadel directors. Deloitte & Touche LLP will not continue to conduct an independent audit of Citadel
following the merger. The election of the nominees for director, the ratification of the selection of Deloitte &
Touche LLP as Citadel s independent registered public accounting firm and the other proposals are not conditions
to completion of the merger.

Q: What is the merger transaction upon which I am being asked to vote?

A: Holders of Citadel Class A common stock and Citadel Class B common stock as of the record date are being
asked to vote, as a single class, to adopt the merger agreement, pursuant to which Citadel will merge with Merger
Sub, with Citadel surviving as an indirect wholly-owned subsidiary of Cumulus Media.

Q: Why is Citadel proposing the merger?

A: In the course of reaching its decision to approve the merger agreement and the transactions contemplated thereby,
Citadel s board of directors considered a number of factors in its deliberations. For detail on these, please see The
Merger Recommendation of Citadel s Board of Directors and Citadel s Reasons for the Merger on page 119.

Q: What stockholder approvals are needed for Citadel?

A: Proposal 1 requires the affirmative vote of a majority of the outstanding shares of Citadel Class A common stock
and Citadel Class B common stock as of the record date, voting together as a single class, to be approved.
Proposal 5 requires the affirmative vote of a majority of the votes cast at the Citadel special meeting by holders of
Citadel Class A common stock and Citadel Class B common stock as of the record date, voting together as a
single class, to be approved.

Proposals 2 and 4 require the affirmative vote of a majority of the votes cast at the special meeting by holders of
Citadel Class A common stock as of the record date to be approved. In respect of each nominee, Proposal 3
requires the affirmative vote of a plurality of the votes cast at the special meeting by holders of Citadel Class A
common stock as of the record date.

As of the record date, there were 4,406,008 outstanding shares of Citadel Class A common stock and 19,059,409
outstanding shares of Citadel Class B common stock. On that date, there were 23,465,417 total shares of Citadel

common stock outstanding and entitled to vote at the Citadel special meeting, held by approximately 225 holders
of record.

Q: What will I receive for my Citadel shares in the proposed merger?

A: Citadel stockholders may make one of the following elections regarding the type of merger consideration they
wish to receive in exchange for their shares of Citadel common stock in the merger:

a cash election to receive $37.00 in cash for each share of Citadel common stock, subject to proration; or

a share election to receive 8.525 shares of Cumulus Media Class A common stock, subject to proration, and
also subject to the right of Cumulus Media, in the exercise of its reasonable determination, to issue shares of
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Cumulus Media Class B common stock or warrants to acquire Cumulus Media Class A common stock or
Cumulus Media Class B common stock if it reasonably determines that the issuance of Cumulus Media
Class A common stock or Cumulus Media Class B common stock would cause Cumulus Media to be in
violation of the Communications Act or FCC rules and policies.

The form of merger consideration that Citadel stockholders actually receive may be adjusted as a result of the
proration procedures pursuant to the merger agreement as described in this information statement/proxy

statement/prospectus under The Merger Citadel Stockholders and Warrant Holders Making Cash
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and Stock Elections Proration Procedures on page 156. These proration procedures are designed to ensure that
Cumulus Media does not (i) pay cash in excess of (a) $1,408,728,600, plus (b) the product of (1) the number of
shares of Citadel Class A common stock issued upon the exercise of Citadel stock options prior to closing and

(2) $30.00, minus (c) the cash value of dissenting shares (the Cash Consideration Cap ), or (ii) issue in excess of
151,485,282 shares of Cumulus Media common stock, plus (b) the product of (1) the number of shares of Citadel
Class A common stock issued upon exercise of Citadel stock options prior to closing and (2) 3.226 (the Stock
Consideration Cap ).

Q: What will I receive for my Citadel warrants in the proposed merger?

A: Citadel warrant holders will have the right to elect to have their warrants adjusted to become the right to receive
upon exercise:

$37.00 in cash for each share of Citadel common stock underlying such warrant, subject to proration; or

8.525 shares of Cumulus Media Class A common stock, subject to proration, and also subject to the right of
Cumulus Media, in the exercise of its reasonable determination, to issue shares of Cumulus Media Class B
common stock or warrants to acquire Cumulus Media Class A common stock or Cumulus Media Class B
common stock if it determines that the issuance of its Class A common stock or Cumulus Media Class B
common stock would cause Cumulus Media to be in violation of the Communications Act or FCC rules and
policies.

The form of merger consideration that Citadel warrant holders actually receive may be adjusted as a result of the
proration procedures pursuant to the merger agreement as described in this information statement/proxy
statement/prospectus under The Merger Citadel Stockholders and Warrant Holders Making Cash and Stock
Elections Proration Procedures on page 156. These proration procedures are designed to ensure that Cumulus
Media does not pay cash in excess of the Cash Consideration Cap or issue shares of Cumulus Media common
stock or warrants therefor in excess of the Stock Consideration Cap.

Q: How will Cumulus Media determine if a Citadel stockholder or warrant holder will receive Cumulus
Media Class A common stock or Cumulus Media Class B common stock (or warrants to purchase shares
of Cumulus Media Class A common stock or Cumulus Media Class B common stock) in the merger?

A: Shares of Cumulus Media Class B common stock (or warrants to purchase shares of Cumulus Media Class A
common stock or Cumulus Media Class B common stock) will be issued by Cumulus Media to a Citadel
stockholder or warrant holder if Cumulus Media reasonably determines that the issuance of its Class A common
stock to such stockholder would result in the violation of the Communications Act or FCC rules and policies.

To assist Cumulus Media in determining whether it can issue shares of Cumulus Media Class A common stock
without violating the Communications Act or FCC rules and policies in connection with an election to receive
cash or stock consideration in the merger, each Citadel stockholder and warrant holder will be required to
complete an ownership certification and a related FCC worksheet.

Q: What are the principal differences between Cumulus Media Class A common stock and Class B common
stock?

A: Cumulus Media Class A common stock and Class B common stock are generally equivalent in all respects,

except that shares of Cumulus Media Class B common stock generally are not entitled to vote on matters put to a
vote of Cumulus Media stockholders.
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Q: How and when do I make a cash election or a stock election?
A: You should carefully review and follow the instructions accompanying the form of election that you will receive
in a separate mailing. To make a cash election or a stock election, Citadel stockholders and warrant holders of

record must properly complete, sign and send the form of election and stock certificates (or

7
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evidence of shares in book-entry form) representing their Citadel shares to U.S. Bank National Association, the
exchange agent, at the following address:

By First Class Mail: By Courier or Overnight Delivery:
U.S. Bank National Association U.S. Bank National Association
Attn: Specialized Finance Attn: Specialized Finance
60 Livingston Avenue 111 Fillmore Avenue
Main Station EP-MN-WS2N St. Paul, MN 55107-1402

St. Paul, MN 55107-2292

Questions regarding the cash or share elections should be directed to U.S. Bank National Association
at 651-495-3486.

The exchange agent must receive the form of election and any stock certificates (or evidence of shares in
book-entry form) representing Citadel common stock or a guarantee of delivery as described in the instructions
accompanying the form of election, by the election deadline. Unless otherwise designated on the election form,
the election deadline will be 5:00 p.m., New York City time, on (i) September 9, 2011, or (ii) such other

date as Citadel and Cumulus Media mutually agree (the election deadline ). Citadel and Cumulus Media will
publicly announce any change in the election deadline at least five business days prior to the election deadline.

If you hold Citadel shares in street name through a bank, broker or other nominee and you wish to make an
election, you should seek instructions from the financial institution holding your shares concerning how to make
your election.

Q: IfI beneficially own Citadel shares held pursuant to the Citadel Broadcasting Corporation 2010 Equity
Incentive Plan as of the record date, will I be able to vote on the adoption of the merger agreement and
elect whether to receive cash or stock consideration?

A: Yes. Holders who beneficially own Citadel shares held pursuant to the Citadel Broadcasting Corporation 2010
Equity Incentive Plan (as it may be amended, supplemented or modified) (the Citadel Plan ) as of the record date
may vote on the adoption of the merger agreement and may elect whether to receive cash or stock consideration
by following the instructions accompanying the form of election provided together with this information
statement/proxy statement/prospectus.

Q: Can I change my election after the form of election has been submitted?

A: Yes, you may revoke your election prior to the election deadline by submitting a written notice of revocation to
the exchange agent or by submitting new election materials. Revocations must specify the name in which your
shares are registered on the stock transfer books of Citadel and such other information as the exchange agent may
request. If you wish to submit a new election, you must do so in accordance with the election procedures
described in this information statement/proxy statement/prospectus and in the form of election that you will
receive in a separate mailing. If you instructed a broker to submit an election for your shares, you must follow
your broker s directions for changing those instructions. Whether you revoke your election by submitting a
written notice of revocation or by submitting new election materials, the notice or materials must be
received by the exchange agent by the election deadline in order for the revocation to be valid.

Q: May I transfer Citadel shares and/or warrants after I make my election?
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A: No. Citadel stockholders and warrant holders who have made elections will be unable to sell or otherwise transfer
their shares after making the election, unless the election is properly revoked before the election deadline or
unless the merger agreement is terminated.

Q: Whatif I do not send a form of election or it is not received?
A: If the exchange agent does not receive a properly completed form of election from you before the election
deadline, together with any stock certificates (or evidence of shares in book-entry form) representing the shares

you wish to exchange for cash or shares of Cumulus Media common stock, properly endorsed for
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transfer, book-entry transfer shares or a guarantee of delivery and any additional documents required by the
procedures set forth in the form of election, then you will have no control over the type of merger consideration

you receive. Citadel stockholders or warrant holders not making an election will be deemed to have elected, (i) if
either the cash consideration or the stock consideration is oversubscribed, the election that is oversubscribed or

(ii) if neither election is oversubscribed, the consideration choice selected by the majority of Citadel shares and
warrants for which an election was properly made (or deemed made) and, as a result, your Citadel shares may be
exchanged for cash consideration or stock consideration consistent with the proration procedures contained in the
merger agreement and described under The Merger Citadel Stockholders and Warrant Holders Making Cash and
Stock Elections Proration Procedures on page 156. You bear the risk of delivery and should send any form of
election by courier or by hand to the appropriate addresses shown in the form of election.

If you do not make a valid election with respect to the Citadel shares or warrants you own of record, after
completion of the merger, you will receive written instructions from the exchange agent on how to exchange your
Citadel shares or warrants for the shares of Cumulus Media common stock and/or cash that you are entitled to
receive in the merger as a non-electing Citadel stockholder or warrant holder.

Q: May I submit a form of election even if I do not vote to adopt the merger agreement?

A: Yes. You may submit a form of election even if you vote against the adoption of the merger agreement or abstain
with respect to the adoption of the merger agreement.

Q: What do I need to do now?

A: After carefully reading and considering the information contained in this information statement/proxy
statement/prospectus, please respond by completing, signing and dating the appropriate proxy card or voting
instruction card and returning in the enclosed postage-paid envelope, or, if available, by submitting your voting
instruction by telephone or through the Internet, as soon as possible so that your shares may be represented and
voted at the Citadel special meeting. If you hold shares registered in the name of a broker, bank or other nominee,
that broker, bank or other nominee has enclosed, or will provide, a voting instruction for use in directing your
broker, bank or other nominee how to vote those shares.

Q: Should I send in my stock certificates (or evidence of shares in book-entry form) with my proxy card or my
form of election?

A: Please do NOT send your Citadel stock certificates (or evidence of shares in book-entry form) with your
proxy card. You should send in your Citadel stock certificates (or evidence of shares in book-entry form) to the
exchange agent with your form of election.

If you wish to make an election with respect to your Citadel shares, prior to the election deadline, you should
send your completed, signed form of election together with your Citadel stock certificates (or evidence of shares
in book-entry form), if any, properly endorsed for transfer, or a guarantee of delivery to the exchange agent as
described in the form of election. If your shares are held in street name, you should follow your broker s
instructions for making an election with respect to your shares.

Q: Why am I being asked to consider and approve on a non-binding, advisory basis compensation that may be
paid or become payable to Citadel s named executive officers that is based on or otherwise relates to the

merger?

A:
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The SEC recently adopted new rules that require Citadel to seek a non-binding, advisory vote with respect to
certain compensation that may be paid or become payable to Citadel s named executive officers that is based on or
otherwise relates to the merger (also known as golden parachute compensation).

Q: What will happen if Citadel stockholders do not approve the compensation that may be paid or become
payable to Citadel s named executive officers that is based on or otherwise relates to the merger?

A: Approval of the compensation that may be paid or become payable to Citadel s named executive officers in
connection with the merger is not a condition to completion of the merger. The vote with respect to the

9
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compensation that may be received by the named executive officers that is based on or otherwise relates to the
merger is an advisory vote and will not be binding on Citadel. Therefore, if the merger is approved by the
stockholders and completed, this golden parachute compensation will still be payable, if triggered, to the named
executive officers, whether or not this vote on compensation is approved by the stockholders.

Q: If my shares are held in street name by a broker, bank or other nominee, will my broker, bank or other
nominee vote my shares for me?

A: If you hold your shares in street name and do not provide voting instructions to your broker, your shares will not
be voted on Proposals 1-4 (to the extent you would otherwise be entitled to vote on such proposals) because your
broker does not have discretionary authority to vote on these Proposals. You should follow the directions your
broker, bank or other nominee provides. Citadel shares that are not voted because you do not properly instruct
your broker, bank or other nominee will have the effect of a vote against Proposal 1. Citadel shares that are not
voted because you do not properly instruct your broker, bank or other nominee will have no effect on the
outcome of Proposals 2, 3 or 4. Proposal 5, the ratification of the selection of Deloitte & Touche LLP as Citadel s
independent registered public accountants for the year ending December 31, 2011, is a discretionary matter and
brokers will be permitted to vote uninstructed shares as to such matter.

Q: Whatif I do not vote?

A: If you fail to respond with a vote on Proposal 1, or if you respond and indicate that you are abstaining from
voting on such Proposal, it will have the same effect as a vote against Proposal 1. To the extent you are entitled to
vote on any of Proposals 2-5, if you fail to respond with a vote on any of such proposals, or if you respond and
indicate that you are abstaining from voting on any of such proposals, it will have no effect on the outcome of
Proposals 2-5.

Q: Am I entitled to appraisal rights under the DGCL instead of receiving cash consideration for my shares of
Citadel common stock?

A: Yes. As a holder of Citadel common stock, you are entitled to exercise appraisal rights under Section 262 of the
DGCL in connection with the merger if you take certain actions and meet certain conditions. See The Merger
Appraisal Rights on page 159. In addition, a copy of Section 262 of the DGCL is attached to this information
statement/proxy statement/prospectus as Annex G.

Q: What are the tax consequences to Citadel stockholders of the merger?

A: The receipt of the merger consideration in exchange for Citadel common stock in the merger will be a fully
taxable transaction. Please review carefully the information under The Merger Material U.S. Federal Income Tax
Consequences of the Merger on page 164, for a description of the material U.S. federal income tax consequences
of the merger. The tax consequences to you will depend on your own situation. Please consult your tax advisors
as to the specific tax consequences to you of the merger, including the applicability and effect of U.S. federal,
state, local and foreign income and other tax laws in light of your particular circumstances.

Q: When is the merger expected to be completed?

A: Citadel expects the merger to be completed by the end of 2011. However, Citadel cannot be certain when, or if,
the conditions to the merger will be satisfied or waived, or that the merger will be completed.
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As more fully described in this information statement/proxy statement/prospectus and in the merger agreement,
the completion of the merger depends on a number of conditions being satisfied or, where legally permissible,
waived. These conditions include, among others, receipt of the requisite approval of Citadel stockholders, the
expiration or termination of the waiting period under the HSR Act, the receipt of the FCC Approval, the approval
for listing on the Nasdaq Stock Market of the Cumulus Media Class A common stock to be issued as stock
consideration in the merger, the absence of any law or order prohibiting the merger or having certain material
adverse effects on one or more of the parties to the merger, and the correctness of all representations and
warranties made by the parties in the merger agreement and
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performance by the parties of their obligations under the merger agreement (subject in each case to certain
materiality standards).

Q: Are there risks associated with the merger that I should consider in deciding how to vote?

A: Yes. There are a number of risks related to the merger and the other transactions contemplated by the merger
agreement that are discussed in this information statement/proxy statement/prospectus and in the documents
incorporated by reference or referred to in this information statement/proxy statement/prospectus. Please read
with particular care the detailed description of the risks described in Risk Factors beginning on page 24 and in
Citadel and Cumulus Media SEC filings referred to in Where You Can Find More Information on page 219.

Q: Where can I find the voting results of the Citadel special meeting?

A: The preliminary voting results will be announced at the Citadel special meeting. In addition, within four business
days following the Citadel special meeting, Citadel intends to file the final voting results with the SEC on
Form 8-K. If the final voting results have not been certified within that four-day period, Citadel will report the
preliminary voting results on Form 8-K at that time and will file an amendment to the Form 8-K to report the
final voting results within four days of the date that the final results are certified.

Q: Who can help answer my questions?

A: If you have any questions about the Citadel special meeting, the matters to be voted upon, including the merger,
or questions about how to submit your proxy or make an election, or if you need additional copies of this
information statement/proxy statement/prospectus or the enclosed proxy card or voting instruction card, you
should contact Georgeson Inc. at 888-624-7035.

Questions and Answers for Cumulus Media Stockholders
Q: Why have I received this information statement/proxy statement/prospectus?

A: You have received this document because Cumulus Media s board of directors is required to provide you a notice
of certain stockholder approvals that have been received, and of certain actions to be taken, by Cumulus Media.

Q: What actions are going to be taken by Cumulus Media?

A: Assuming the merger agreement is approved and adopted by Citadel s stockholders, and the merger is thereafter
completed, Cumulus Media will pay cash and issue shares of Cumulus Media s Class A common stock (or in
certain instances, shares of Cumulus Media Class B common stock or warrants in lieu of Cumulus Media
common stock) in the merger, issue its equity securities pursuant to the Investment Agreement, be able to issue
equity awards under a new equity incentive plan and amend and restate its certificate of incorporation.

Q: Are Cumulus Media stockholders being asked to vote on any of these matters?

A: No. Certain stockholders of Cumulus Media, including Lewis W. Dickey, Jr., Cumulus Media s Chairman,
President and Chief Executive Officer and John W. Dickey, Jr., Cumulus Media s Executive Vice President and
Co-Chief Operating Officer, and the brother of Lewis W. Dickey, Jr., who, at all relevant times, collectively held
a majority of the voting power of Cumulus Media s outstanding common stock, have previously executed written
stockholder consents approving each of these actions. Pursuant to the rules of the Nasdaq Stock Market and the
DGCL, as applicable, no further action by Cumulus Media stockholders is required to effectuate these
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transactions.

Q: How many shares of Cumulus Media Class A common stock are going to be issued in the merger?

A: Pursuant to the merger agreement, Cumulus Media has agreed to issue up to 151,485,282 shares of Cumulus
Media Class A common stock (plus an additional number of shares based on the number of shares of Citadel
common stock that are issued upon the exercise of stock options to acquire Citadel common stock prior to the

closing date of the merger), with the exact number of shares of Cumulus Media Class A common stock
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to be issued dependent upon elections to be made by the holders of Citadel common stock (and warrants to
purchase Citadel common stock).

Q: In what instances would Cumulus Media issue shares of its Class B common stock or warrants in lieu of
shares of Cumulus Media Class A common stock in the merger?

A: If Cumulus Media reasonably determines that the issuance of Cumulus Media Class A common stock to any
Citadel stockholders would result or would be likely to result in the violation of the Communications Act or FCC
rules and policies, Cumulus Media will issue an equal number of shares of Cumulus Media Class B common
stock (or, in its discretion, warrants to purchase shares of Cumulus Media Class A common stock or shares of
Cumulus Media Class B common stock) to those stockholders.

Q: What are the principal differences between Cumulus Media Class A common stock and Cumulus Media
Class B common stock?

A: Cumulus Media Class A common stock and Class B common stock are generally equivalent in all respects,
except that shares of Cumulus Media Class B common stock generally are not entitled to vote on matters put to a
vote of Cumulus Media stockholders.

Q: Why is Cumulus Media issuing shares of its stock pursuant to the Investment Agreement?

A: Cumulus Media is issuing shares of its stock pursuant to the Investment Agreement in order to obtain cash to pay
a portion of the cash purchase price to complete the merger.

Q: How many shares of Cumulus Media stock are going to be issued under the Investment Agreement?

A: Pursuant to the Investment Agreement, the Investors have committed to purchase for cash up to an aggregate of
$500.0 million in shares of Cumulus Media common stock, preferred stock, or warrants to purchase common
stock, at a purchase price per common share (or warrant) of $4.34. As a result, Cumulus Media may issue up to
115,207,373 shares of Cumulus Media common stock, or warrants to purchase shares of Cumulus Media
common stock pursuant to the Investment Agreement. Depending on the amount of cash elected to be received by
Citadel stockholders in the merger, the Investors commitments may be reduced in accordance with the
Investment Agreement, subject to a minimum aggregate investment of $395.0 million. In addition, under certain
circumstances where Cumulus Media does not require Macquarie s full investment to consummate the merger,
Macquarie may elect to reduce its investment to the extent not so required.

Q: What class of Cumulus Media stock is going to be issued pursuant to the Investment Agreement?

A: Crestview has agreed to purchase up to $250.0 million in shares of Cumulus Media Class A common stock, and
Macquarie and UBS Securities each have agreed to purchase up to $125.0 million in warrants, which will be
immediately exercisable by U.S. persons, subject to the Communications Act and FCC rules and policies, at an
exercise price of $0.01 per share, for shares of Cumulus Media Class B common stock. Macquarie may, at its
option, elect to receive up to the full amount of its investment in shares of a newly created class of perpetual
redeemable, non-convertible preferred stock, and will also be permitted to syndicate up to $45.0 million of its
commitment to one or more third parties, subject to certain limitations set forth in the Investment Agreement.
UBS Securities may syndicate all or any portion of its commitment to one or more third parties, subject to the
same limitations set forth in the Investment Agreement. Third parties who are U.S. persons to whom Macquarie
or UBS Securities syndicate a portion of their respective commitments may purchase shares of Cumulus Media
Class A common stock instead of warrants.
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Q: What other rights do the Investors have under the Investment Agreement?

A: Cumulus Media has agreed to enter into a registration rights agreement with the Investors pursuant to which
Cumulus Media has agreed under certain circumstances and at certain times to file one or more registration
statements with the SEC relating to the shares of Cumulus Media Class A common stock and Cumulus Media
Class B common stock that the Investors, or third parties to whom Macquarie or UBS Securities may syndicate
such shares, may acquire pursuant to the Investment Agreement, or upon the conversion of Cumulus Media
Class B common stock or exercise of warrants for shares of Cumulus Media
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common stock. Cumulus Media has also agreed to enter into a stockholders agreement (the Stockholders
Agreement ) with the Investors and certain other stockholders, which will provide for certain rights and
obligations of the parties relating to the nomination and election of directors and limitations on the acquisition
and disposition of shares of Cumulus Media common stock, among other things.

Q: Why did Cumulus Media adopt a new equity incentive plan?

A: Pursuant to the terms and conditions of the Investment Agreement, Cumulus Media was required to approve and
adopt a new equity incentive plan, and agreed that, in connection therewith, the remaining authorizations for
equity awards under Cumulus Media s existing equity incentive plans would be cancelled.

Q: Why is Cumulus Media amending and restating its certificate of incorporation?

A: Cumulus Media is amending and restating its certificate of incorporation primarily to, among other things,
provide for and set out the rights and limitations of various classes of securities which may be issuable in the
merger and pursuant to the Investment Agreement, to increase the number of shares of stock Cumulus Media is
authorized to issue in order to maintain flexibility for future business developments, to reclassify the current
Cumulus Media Class D common stock as Cumulus Media Class B common stock, and to set out therein certain
provisions regarding the governance of Cumulus Media.

Q: Are there risks associated with these matters that I should be aware of?

A: Yes. You should consider the risk factors set out in the section entitled Risk Factors beginning on page 24 of this
document.

Q: Has Cumulus Media completed any other recent significant transactions of which I should be aware?
A: On August 1, 2011, Cumulus Media completed its previously announced acquisition of the 75% of the equity
interests in CMP that it did not already own. Cumulus Media has managed CMP s business pursuant to a

management agreement since 20006.

For the three months ended March 31, 2011 and the year ended December 31, 2010, CMP had net revenues of
$39.1 million and $188.7 million, respectively.

Q: Do I have dissenter s rights or appraisal rights in connection with any of these transactions?

A: Holders of shares of Cumulus Media common stock are not entitled to any dissenter s rights or appraisal rights
under the DGCL in connection with the merger or the related transactions.

Q: Who can help answer my questions?

A: If you have any questions about any of these matters, including the merger, or if you need additional copies of
this document, you should contact:

Cumulus Media Investor Relations

3280 Peachtree Road, N.W.

Suite 2300

Atlanta, Georgia 30305

Telephone: (404) 260-6600 or email jp.hannan@cumulus.com
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SUMMARY

This summary highlights selected information described in more detail elsewhere in this document and the
documents incorporated herein by reference, and may not contain all of the information that is important to you.
To understand the merger, the related transactions being undertaken by Cumulus Media and the other matters to
be voted on by Citadel stockholders at the Citadel special meeting more fully, and to obtain a more complete
description of the legal terms of the merger agreement, you should carefully read this entire document, including
the Annexes, and the documents to which Cumulus Media and Citadel refer you. Please see Where You Can Find
More Information on page 219.

Citadel Special Meeting (See page 51)

The Citadel special meeting will be held at 270 Park Avenue, 2nd Floor, New York, NY 10017, on September 15,
2011, starting at 8:00 A.M., local time.

Holders of record as of the close of business on August 3, 2011, of Citadel Class A common stock will be entitled to
notice of and to vote at the Citadel special meeting with regard to Proposals 1-6. Holders of Citadel Class B common
stock as of the record date will be entitled to notice of and to vote at the Citadel special meeting, together with holders
of Citadel Class A common stock as of the record date as a single class, with regard to Proposals 1 and 5, and, to the
extent holders of Citadel Class B common stock are entitled to vote on such other business, Proposal 6. On the record
date there were 23,465,417 total shares of Citadel common stock outstanding and entitled to vote at the Citadel special
meeting, held by approximately 225 holders of record. Each of the 4,406,008 shares of Citadel Class A common stock
issued and outstanding on the record date is entitled to one vote at the Citadel special meeting with regard to
Proposals 1-6, and each of the 19,059,409 shares of Citadel Class B common stock issued and outstanding on the
record date is entitled to one vote at the Citadel special meeting with regard to Proposals 1 and 5, and, to the extent
holders of Citadel Class B common stock are entitled to vote on such other business, Proposal 6.

As of the record date, Citadel directors and executive officers, as a group, owned and were entitled to vote

60,000 shares of Citadel Class A common stock, or approximately 1.4% of the outstanding Citadel Class A common
stock, and no shares of Citadel Class B common stock, together equaling approximately 0.3% of the total outstanding
shares of Citadel common stock. Citadel currently expects that its directors and executive officers will vote their
shares in favor of Proposals 1, 2, 4 and 5, and in favor of each of the director nominees in Proposal 3, but none of
Citadel s directors or executive officers have entered into any agreement obligating them to do so.

The Transactions

Cumulus Media and Citadel have entered into the merger agreement. Cumulus Media stockholders are receiving these
documents to inform them of the receipt by Cumulus Media of stockholder approval to issue the shares as
contemplated by the merger agreement, to issue the shares pursuant to the Investment Agreement, to approve a new
equity incentive plan and to amend and restate Cumulus Media s certificate of incorporation.

Citadel stockholders are receiving this document in connection with Citadel s solicitation of proxies for its special
meeting of stockholders. At Citadel s special meeting, its stockholders will be asked to vote to approve, among other

things, the merger agreement.

Structure of the Merger (See page 166)
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Subject to the terms and conditions of the merger agreement and in accordance with the DGCL, at the effective time
of the merger, Merger Sub will be merged with and into Citadel, with Citadel surviving the merger and becoming a
wholly-owned indirect subsidiary of Cumulus Media. The effect of the merger will be that Citadel will be acquired by
Cumulus Media and shares of Citadel common stock will no longer be publicly traded.
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The Parties
Cumulus Media Inc. (See page 33)

Cumulus Media Inc.

3280 Peachtree Road, N.W.
Suite 2300

Atlanta, Georgia 30305
(404) 949-0700

Cumulus Media Inc., headquartered in Atlanta, Georgia, is the second largest radio broadcaster in the United States
based on station count, controlling or operating approximately 346 radio stations in 68 U.S. media markets at

March 31, 2011. With the completion of the acquisition of CMP, Cumulus Media is the fourth largest radio broadcast
company in the United States based on net revenues as of March 31, 2011.

Cumulus Media Holdings Inc. (f/k/a Cadet Holding Corporation)

Cumulus Media Holdings Inc.
3280 Peachtree Road, N.W.
Suite 2300

Atlanta, Georgia 30305

(404) 949-0700

Cumulus Media Holdings Inc., a Delaware corporation, is a wholly-owned subsidiary of Cumulus Media that, upon
consummation of the merger, will become the direct holding company of Citadel. Holdco was formed by Cumulus
Media solely in contemplation of the merger, has not commenced any operations, has only nominal assets and has no
liabilities or contingent liabilities, nor any outstanding commitments other than as set forth in the merger agreement.

Cadet Merger Corporation

Cadet Merger Corporation
3280 Peachtree Road, N.W.
Suite 2300

Atlanta, Georgia 30305
(404) 949-0700

Cadet Merger Corporation, a Delaware corporation, is an indirect wholly-owned subsidiary of Cumulus Media and a
direct wholly-owned subsidiary of Holdco. Merger Sub was formed by Cumulus Media to complete the merger.
Merger Sub has not commenced any operations, has only nominal assets and has no liabilities or contingent liabilities,
nor any outstanding commitments other than as set forth in the merger agreement. In the merger, Merger Sub will
merge with and into Citadel and Merger Sub will cease to exist.

Citadel Broadcasting Corporation (See page 36)
Citadel Broadcasting Corporation

7690 W. Cheyenne Avenue
Suite 220
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Las Vegas, Nevada 89129
(702) 804-5200

Citadel Broadcasting Corporation, headquartered in Las Vegas, Nevada, is the third largest radio broadcasting
company in the United States based on net radio revenue as of March 31, 2011, behind Clear Channel
Communications, Inc. and CBS Corporation. Citadel operates in two reportable segments. Radio stations serving the
same geographic area (i.e., principally a city or combination of cities) that are owned and/or operated by Citadel are
referred to as a market, and Citadel aggregates the geographic markets in which it operates into one reportable
segment ( Radio Markets ). Citadel s primary business segment is the Radio
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Markets segment, which, as of March 31, 2011, consisted of 225 owned and operated radio stations located in over 50
markets across the United States. Citadel also owns and operates Citadel Media ( Radio Network ), one of the largest
radio networks in the country, which produces and distributes a variety of radio programming and formats that are
syndicated across approximately 4,000 station affiliates and 9,000 program affiliations, and is a separate reportable
segment.

Cumulus Media s Board of Directors Reasons for the Merger (See page 122)

In the course of reaching its decision to approve the merger agreement and the transactions contemplated thereby, the
Cumulus Media board of directors considered a number of factors in its deliberations. Those factors are described in
The Merger Cumulus Media s Reasons for the Merger on page 122.

Citadel Board of Directors Reasons for the Merger (See page 119)

In the course of reaching its decision to approve the merger agreement and the transactions contemplated thereby,
Citadel s board of directors considered a number of factors in its deliberations. Those factors are described in The
Merger Recommendation of Citadel s Board of Directors and Citadel s Reasons for the Merger on page 119.

The Merger Agreement (See page 166)

A copy of the merger agreement is attached as Annex A to this document. Cumulus Media and Citadel encourage you
to read the entire merger agreement carefully because it is the principal document governing the merger.

Merger Consideration (See page 172)

Upon completion of the merger, each share of Citadel common stock outstanding immediately prior to completion of
the merger (other than shares held by Citadel stockholders who validly exercise appraisal rights under the DGCL with
respect to such shares) will be canceled and automatically converted into the right to receive (i) $37.00 in cash,

(i1) 8.525 shares of Cumulus Media Class A common stock, or (iii) a combination of cash and Cumulus Media

Class A common stock, in each case subject to proration. The proration procedures are designed to ensure that
Cumulus Media does not pay cash in excess of the Cash Consideration Cap or issue shares of Cumulus Media
common stock or warrants therefor in excess of the Stock Consideration Cap.

Based on the closing price of Cumulus Media Class A common stock on the Nasdaq Global Select Market on
March 9, 2011, the last trading day prior to the public announcement of the merger, the exchange ratio represented
approximately $37.00 in cash or $43.48 in value of Cumulus Media Class A common stock for each share of Citadel
common stock. Based on the closing price of Cumulus Media Class A common stock on the Nasdaq Global Select
Market on August 4, 2011, the latest practicable date before the date of this document, the exchange ratio represented
approximately $37.00 in cash or $27.96 in value of Cumulus Media Class A common stock for each share of Citadel
common stock. Cumulus Media will not issue any fractional shares of Cumulus Media Class A common stock in the
merger. Holders of Citadel common stock who would otherwise be entitled to a fractional share of Cumulus Media
Class A common stock will receive a cash payment in lieu of fractional shares. Shares of Cumulus Media Class A
common stock outstanding before the merger is completed will remain outstanding and will not be exchanged,
converted or otherwise changed in the merger.

If Cumulus Media determines that the issuance of Cumulus Media Class A common stock to a holder of Citadel
common stock or warrants would, or would be reasonably likely to, cause Cumulus Media to violate the
Communications Act or FCC rules and policies, then, in lieu of the issuance of such shares, Cumulus Media may issue
to such stockholder or warrant holder an equal number of shares of Cumulus Media Class B common stock or, in its
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Shares of Cumulus Media Class A common stock and Cumulus Media Class B common stock (and warrants therefor)
are treated equally for accounting purposes, with the distinctions relating only to certain voting restrictions and
conversion mechanisms utilized to ensure compliance with the Communications Act and FCC rules and policies.

Treatment of Citadel Warrants in the Merger (See page 172)

In the merger, holders of warrants to purchase Citadel Class B common stock will have the right to choose between
having such Citadel warrants adjusted at the effective time of the merger into the right to receive upon exercise of
such Citadel warrant either $37.00 in cash or 8.525 shares of Cumulus Media Class A common stock, subject to the
same proration as described above. These proration limitations are designed to ensure that Cumulus Media does not
pay cash in excess of the Cash Consideration Cap or issue shares of Cumulus Media Class A common stock or
Cumulus Media Class B common stock, or warrants therefor, in excess of the Stock Consideration Cap in the merger.

Treatment of Citadel Stock Options and Citadel Restricted Stock in the Merger (See page 173)

Citadel Stock Options. At least 10 business days prior to the election deadline, each unvested and outstanding option
to purchase shares of Citadel Class A common stock under the Citadel Plan will become fully vested and exercisable
and shall terminate upon the consummation of the merger. If any option is not exercised on or prior to the election
deadline upon the consummation of the merger such outstanding option will be deemed exercised for that number of
shares of Citadel Class A common stock equal to (x) the number of shares of Citadel Class A common stock subject to
such option minus (y) the number of shares of Citadel Class A common stock subject to such option which, when
multiplied by the fair market value (as defined in the Citadel Plan) of a share of Citadel Class A common stock as of
the day that is one business day before the date the merger is consummated, is equal to the aggregate exercise price of
such option. Pursuant to the merger agreement, each resulting share of Citadel Class A common stock will be
converted into the right to receive the type of consideration selected for the majority of Citadel shares and warrants for
which an election was properly made (or deemed made), subject to proration as described above; provided, that any
resulting fractional shares will be converted into a cash amount equal to the product obtained by multiplying the
fractional interest by $4.34.

Citadel Restricted Stock. Upon the consummation of the merger, each restricted stock award outstanding immediately
prior to the consummation of the merger will be converted into a right to receive cash or Cumulus Media Class A
common stock or Cumulus Media Class B common stock, or warrants therefor, determined in accordance with the
terms of the merger agreement and at the election of the holder on the same terms and conditions as were applicable to
such award immediately prior to the consummation of the merger and will be payable at the time such restricted stock
award vests. In addition, upon consummation of the merger, each restricted stock award will vest in full upon the
termination by Citadel of service thereto by the holder without cause (as such term is defined in the Citadel Plan) or
by the holder for good reason (as such term is defined in the Citadel Plan assuming no other agreement or
arrangement supersedes such definition). Pursuant to the merger agreement, each resulting fractional share of
Cumulus Media Class A common stock will be rounded down to the nearest whole share and any fractional share of
Cumulus Media Class A common stock not awarded due to such rounding will be converted into a cash amount,
payable at the time such restricted stock award vests, equal to the product obtained by multiplying the fractional
interest by $4.34.

Opinion of Cumulus Media s Financial Advisor (See page 124)
On March 9, 2011, at a meeting of the Cumulus Media board of directors held to evaluate the merger agreement and
the transactions contemplated thereby, Moelis & Company ( Moelis ) delivered its oral opinion, which was later

confirmed in writing, that based upon and subject to the conditions and limitations and qualifications set forth in its
written opinion, as of March 9, 2011, the exchange ratio resulting from the merger and the Equity Investment was fair,

Table of Contents 54



Edgar Filing: CUMULUS MEDIA INC - Form 424B3

from a financial point of view, to Cumulus Media.

17

Table of Contents

55



Edgar Filing: CUMULUS MEDIA INC - Form 424B3

Table of Contents

The full text of Moelis written opinion, dated March 9, 2011, which sets forth the assumptions made, procedures
followed, matters considered and limitations on the review undertaken in connection with the opinion is attached as
Annex C to this information statement/proxy statement/prospectus and is incorporated herein by reference. Moelis
opinion is limited solely to the fairness of the exchange ratio and the Equity Investment from a financial point of view
as of the date of the opinion and does not address Cumulus Media s underlying business decision to effect the
transactions contemplated by the merger agreement or the relative merits of the merger as compared to any alternative
business strategies or transactions that might be available to Cumulus Media. Moelis opinion does not constitute a
recommendation to any Cumulus Media stockholder as to how such stockholder should act with respect to the merger
or any other matter. Cumulus Media stockholders are encouraged to read Moelis opinion, and the description thereof,
carefully and in its entirety. You are urged to read the opinion in its entirety. See The Merger Opinion of Cumulus
Media s Financial Advisor on page 124.

Co-Financial Adyvisors to the Citadel Board of Directors (See page 131)

Citadel retained Lazard Freres & Co. LLC ( Lazard ) and J.P. Morgan Securities LLC ( J.P. Morgan and, together with
Lazard, the Co-Financial Advisors ) as financial advisors in connection with evaluation of a range of possible
transactions including the merger and, if requested, to render an opinion to the board of directors of Citadel as to the
fairness, from a financial point of view, to holders of Citadel common stock of the consideration to be paid to such

holders in any transaction within the scope of their respective engagement letters. As a result of J.P. Morgan providing

a commitment with respect to the financing of the merger, only Lazard rendered an opinion to the board of directors of
Citadel as to fairness.

Opinion of Lazard to the Citadel Board of Directors (See page 131)

Lazard rendered its oral opinion to the Citadel board of directors, subsequently confirmed in writing, that, as of
March 9, 2011, and based upon and subject to the assumptions, procedures, factors, qualifications and other matters
and limitations set forth in Lazard s opinion, the consideration to be paid to holders of Citadel common stock (other
than Merger Sub, Citadel (with respect to treasury shares) and such holders who are entitled to and properly demand
an appraisal of their shares of Citadel common stock) in the merger was fair from a financial point of view to such
holders. For purposes of its opinion, with the consent of Citadel, Lazard assumed that all Citadel warrants had been
exercised for shares of Citadel Class B common stock pursuant to the terms of the Citadel warrants. In addition, for
purposes of its opinion, with the consent of Citadel, Lazard treated the shares of Citadel Class A common stock as
equivalent to the shares of Citadel Class B common stock from a financial point of view.

The full text of Lazard s written opinion, dated March 9, 2011, which sets forth the assumptions made, procedures
followed, matters considered and limitations on the review undertaken in connection with Lazard s opinion, is attached
to this information statement/proxy statement/prospectus as Annex B. Lazard provided its opinion to the Citadel board
of directors in connection with its evaluation of the merger. Lazard s opinion is not a recommendation as to how any
holder of Citadel common stock should vote or act with respect to the merger or any matter relating thereto. Lazard

will receive a fee for its services, a portion of which has already been paid, and a significant portion of which will be
payable upon consummation of the merger. Cumulus Media and Citadel encourage you to read the opinion, which is
attached to this information statement/proxy statement/prospectus as Annex B, and the description thereof in the

section titled The Merger Co-Financial Advisors to the Citadel Board of Directors O