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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)

☒ QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the quarterly period ended September 30, 2016

or

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from                      to                     

Commission File Number: 001-14461

    Entercom Communications Corp.    

(Exact name of registrant as specified in its charter)

Edgar Filing: ENTERCOM COMMUNICATIONS CORP - Form 10-Q

Table of Contents 1



Pennsylvania 23-1701044
(State or other jurisdiction of

incorporation or organization)

(I.R.S. employer

identification no.)
401 E. City Avenue, Suite 809

Bala Cynwyd, Pennsylvania 19004

(Address of principal executive offices and zip code)

(610) 660-5610

(Registrant�s telephone number, including area code)

(Former name, former address and former fiscal year, if changed since last report)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.    Yes  ☒    No  ☐

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (section
232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to
submit and post such files).    Yes  ☒    No  ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ☐ Accelerated filer ☒

Non-accelerated filer ☐ Smaller reporting company ☐
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act).    Yes  ☐    No  ☒

Indicate the number of shares outstanding of each of the issuer�s classes of common stock, as of the latest practicable
date.

Class A common stock, $0.01 par value - 33,412,985 Shares Outstanding as of October 24, 2016
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(Class A Shares Outstanding include 2,103,451 unvested and vested but deferred restricted stock units)

Class B common stock, $0.01 par value - 7,197,532 Shares Outstanding as of October 24, 2016.

Edgar Filing: ENTERCOM COMMUNICATIONS CORP - Form 10-Q

Table of Contents 3



Table of Contents

ENTERCOM COMMUNICATIONS CORP.

INDEX

Part I Financial Information

Item 1. Financial Statements 1
Item 2. Management�s Discussion and Analysis of Financial Condition and Results of Operations 26
Item 3. Quantitative and Qualitative Disclosures About Market Risk 35
Item 4. Controls and Procedures 36

Part II Other Information

Item 1. Legal Proceedings 37
Item 1A. Risk Factors 37
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds 37
Item 3. Defaults Upon Senior Securities 37
Item 4. Mine Safety Disclosures 37
Item 5. Other Information 37
Item 6. Exhibits 38

Signatures 39

Exhibit Index 40
Private Securities Litigation Reform Act Safe Harbor Statement

In addition to historical information, this report contains statements by us with regard to our expectations as to
financial results and other aspects of our business that involve risks and uncertainties and may constitute
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the
Securities Exchange Act of 1934.

Forward-looking statements are presented for illustrative purposes only and reflect our current expectations
concerning future results and events. All statements other than statements of historical fact are �forward-looking
statements� for purposes of federal and state securities laws, including, without limitation, any projections of earnings,
revenues or other financial items; any statements of the plans, strategies and objectives of management for future
operations; any statements concerning proposed new services or developments; any statements regarding future
economic conditions or performance; any statements of belief; and any statements of assumptions underlying any of
the foregoing.

You can identify forward-looking statements by our use of words such as �anticipates,� �believes,� �continues,� �expects,�
�intends,� �likely,� �may,� �opportunity,� �plans,� �potential,� �project,� �will,� �could,� �would,� �should,� �seeks,� �estimates,� �predicts� and
similar expressions which identify forward-looking statements, whether in the negative or the affirmative. We cannot
guarantee that we actually will achieve these plans, intentions or expectations. These forward-looking statements are
subject to risks, uncertainties and other factors, some of which are beyond our control, which could cause actual
results to differ materially from those forecasted or anticipated in such forward-looking statements. You should not
place undue reliance on these forward-looking statements, which reflect our view only as of the date of this report. We
undertake no obligation to update these statements or publicly release the result of any revision(s) to these statements
to reflect events or circumstances after the date of this report or to reflect the occurrence of unanticipated events.
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Key risks to our company are described in our Annual Report on Form 10-K filed with the Securities and Exchange
Commission on February 26, 2016 and as may be supplemented by the risks described under Part II, Item 1A, of our
quarterly reports on Form 10-Q and in our Current Reports on Form 8-K.

i
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PART I

FINANCIAL INFORMATION

ITEM 1. Financial Statements

ENTERCOM COMMUNICATIONS CORP.

CONDENSED CONSOLIDATED BALANCE SHEETS

(amounts in thousands)

(unaudited)

SEPTEMBER 30,
2016

DECEMBER 31,
2015

ASSETS:
Cash $ 9,908 $ 9,169
Accounts receivable, net of allowance for doubtful accounts 91,417 87,157
Prepaid expenses, deposits and other 8,225 6,220
Prepaid and refundable federal and state income taxes �  55
Deferred tax assets 3,464 3,464

Total current assets 113,014 106,065
Net property and equipment 55,380 57,993
Radio broadcasting licenses 807,381 807,381
Goodwill 32,718 32,629
Assets held for sale 630 6,106
Deferred charges and other assets, net of accumulated amortization 7,768 5,471

TOTAL ASSETS $ 1,016,891 $ 1,015,645

LIABILITIES:
Accounts payable $ 55 $ 73
Accrued expenses 16,249 16,772
Other current liabilities 25,935 19,924
Long-term debt, current portion 6,640 31,832

Total current liabilities 48,879 68,601

Long-term debt, net of current portion 432,271 448,724
Deferred tax liabilities 97,583 81,643
Other long-term liabilities 27,079 27,608

Total long-term liabilities 556,933 557,975
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Total liabilities 605,812 626,576

CONTINGENCIES AND COMMITMENTS
PERPETUAL CUMULATIVE CONVERTIBLE PREFERRED
STOCK 27,732 27,619

SHAREHOLDERS� EQUITY:
Class A, B and C common stock 406 397
Additional paid-in capital 606,976 611,754
Accumulated deficit (224,035) (250,701) 

Total shareholders� equity 383,347 361,450

TOTAL LIABILITIES AND SHAREHOLDERS� EQUITY $ 1,016,891 $ 1,015,645

See notes to condensed consolidated financial statements.

1
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ENTERCOM COMMUNICATIONS CORP.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(amounts in thousands, except share and per share data)

(unaudited)

THREE MONTHS ENDED NINE MONTHS ENDED
SEPTEMBER 30,

2016 2015 2016 2015
NET REVENUES $ 120,457 $ 114,662 $ 337,038 $ 293,674

OPERATING EXPENSE:
Station operating expenses, including non-cash
compensation expense 82,905 81,241 237,259 210,608
Depreciation and amortization expense 2,488 2,219 7,452 6,079
Corporate general and administrative expenses,
including non-cash compensation expense 8,797 6,960 24,888 19,690
Impairment loss �  �  62 �  
Merger and acquisition costs and restructuring
charges 670 1,978 670 5,732
Net time brokerage agreement (income) fees �  (745) �  (745) 
Net (gain) loss on sale or disposal of assets (91) (150) (1,310) (717) 

Total operating expense 94,769 91,503 269,021 240,647

OPERATING INCOME (LOSS) 25,688 23,159 68,017 53,027

NET INTEREST EXPENSE 9,014 9,731 27,553 28,323
OTHER (INCOME) EXPENSE (2,299) �  (2,299) �  

INCOME (LOSS) BEFORE INCOME
TAXES (BENEFIT) 18,973 13,428 42,763 24,704
INCOME TAXES (BENEFIT) 7,553 4,986 16,097 9,608

NET INCOME (LOSS) AVAILABLE TO
THE COMPANY 11,420 8,442 26,666 15,096
Preferred stock dividend (526) (339) (1,351) (339) 

NET INCOME (LOSS) AVAILABLE TO
COMMON SHAREHOLDERS $ 10,894 $ 8,103 $ 25,315 $ 14,757

NET INCOME (LOSS) AVAILABLE TO
COMMON SHAREHOLDERS PER
SHARE - BASIC $ 0.28 $ 0.21 $ 0.66 $ 0.39
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NET INCOME (LOSS) AVAILABLE TO
COMMON SHAREHOLDERS PER
SHARE - DILUTED $ 0.28 $ 0.21 $ 0.64 $ 0.38

DIVIDENDS DECLARED AND PAID PER
COMMON SHARE $ 0.075 $ �  $ 0.15 $ �  

WEIGHTED AVERAGE SHARES:
Basic 38,484,578 38,075,922 38,457,061 38,073,525

Diluted 41,433,200 38,912,829 39,373,988 39,006,981

See notes to condensed consolidated financial statements.

2

Edgar Filing: ENTERCOM COMMUNICATIONS CORP - Form 10-Q

Table of Contents 9



Table of Contents

ENTERCOM COMMUNICATIONS CORP.

CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS� EQUITY

NINE MONTHS ENDED SEPTEMBER 30, 2016 AND YEAR ENDED DECEMBER 31, 2015

(amounts in thousands, except share data)

(unaudited)

Common Stock
Additional
Paid-in
Capital

Retained
Earnings

(Accumulated
Deficit)

Class A Class B

Shares Amount Shares Amount Total
Balance, December 31,
2014 31,862,294 $ 319 7,197,532 $ 72 $ 608,515 $ (279,885) $ 329,021
Net income (loss) available
to the Company �  �  �  �  �  29,184 29,184
Compensation expense
related to granting of stock
awards 738,195 7 �  �  5,517 �  5,524
Exercise of stock options 11,750 �  �  �  35 �  35
Purchase of vested
employee restricted stock
units (131,688) (1) �  �  (1,561) �  (1,562) 
Preferred stock dividend �  �  �  �  (752) �  (752) 

Balance, December 31,
2015 32,480,551 325 7,197,532 72 611,754 (250,701) 361,450
Net income (loss) available
to the Company �  �  �  �  �  26,666 26,666
Compensation expense
related to granting of stock
awards and the Employee
Share Purchase Program
(�ESPP�) 1,092,510 11 �  �  4,649 �  4,660
Issuance of common stock
related to an incentive plan 17,665 �  �  �  194 �  194
Exercise of stock options 29,500 �  �  �  39 �  39
Purchase of vested
employee restricted stock
units (228,008) (2) �  �  (2,203) �  (2,205) 
Payment of dividends on
common stock �  �  �  �  (5,772) �  (5,772) 
Dividend equivalents, net of
forfeitures �  �  �  �  (447) �  (447) 
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Payment of dividends on
preferred stock �  �  �  �  (1,238) �  (1,238) 

Balance, September 30,
2016 33,392,218 $ 334 7,197,532 $ 72 $ 606,976 $ (224,035) $ 383,347

See notes to condensed consolidated financial statements.
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ENTERCOM COMMUNICATIONS CORP.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(amounts in thousands)

(unaudited)

NINE MONTHS ENDED
SEPTEMBER 30,
2016 2015

OPERATING ACTIVITIES:
Net income (loss) available to the Company $ 26,666 $ 15,096
Adjustments to reconcile net income (loss) to net cash provided by (used in) operating
activities:
Depreciation and amortization 7,452 6,079
Amortization of deferred financing costs (including original issue discount) 2,209 2,404
Net deferred taxes (benefit) and other 16,097 9,608
Provision for bad debts 1,129 918
Net (gain) loss on sale or disposal of assets (1,310) (717) 
Non-cash stock-based compensation expense 4,660 4,097
Deferred rent 208 480
Unearned revenue - long-term �  (10) 
Deferred compensation 1,471 (22) 
Impairment loss 62 �  
Accretion expense, net of asset retirement obligation adjustments 23 13
Changes in assets and liabilities (net of effects of acquisitions and dispositions):
Accounts receivable (5,390) (6,500) 
Prepaid expenses and deposits (2,044) 46
Accounts payable and accrued liabilities (192) 5,159
Accrued interest expense 4,749 5,788
Accrued liabilities - long-term (1,639) (326) 
Prepaid expenses - long-term (3,166) 660

Net cash provided by (used in) operating activities 50,985 42,773

INVESTING ACTIVITIES:
Additions to property and equipment (4,316) (5,974) 
Proceeds from sale of property, equipment, intangibles and other assets 7,118 406
Purchases of radio stations (net of cash acquired) (92) (81,652) 
Additions to intangible assets (223) (913) 

Net cash provided by (used in) investing activities 2,487 (88,133) 
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ENTERCOM COMMUNICATIONS CORP.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(amounts in thousands)

(unaudited)

NINE MONTHS ENDED
SEPTEMBER 30,
2016 2015

FINANCING ACTIVITIES:
Borrowing under the revolving senior debt 21,500 42,000
Proceeds from the capital lease obligations and other 102 �  
Payments of long-term debt (65,262) (17,250) 
Proceeds from issuance of employee stock plan 194 �  
Payment of fees associated with the issuance of preferred stock �  (220) 
Proceeds from the exercise of stock options 39 35
Purchase of vested employee restricted stock units (2,205) (1,527) 
Payment of dividends on common stock (5,772) �  
Payment of dividend equivalents on vested restricted stock units (91) (7) 
Payment of dividends on preferred stock (1,238) �  

Net cash provided by (used in) financing activities (52,733) 23,031

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 739 (22,329) 
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 9,169 31,540

CASH AND CASH EQUIVALENTS, END OF PERIOD $ 9,908 $ 9,211

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:
Cash paid during the period for:
Interest $ 21,046 $ 20,538

Income taxes $ 339 $ 81

Dividends on common stock $ 5,772 $ �  

Dividends on preferred stock $ 1,238 $ �  

See notes to condensed consolidated financial statements.
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ENTERCOM COMMUNICATIONS CORP.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

NINE MONTHS ENDED SEPTEMBER 30, 2016 AND 2015

1. BASIS OF PRESENTATION AND SIGNIFICANT POLICIES

The condensed consolidated interim unaudited financial statements included herein have been prepared by Entercom
Communications Corp. and its subsidiaries (collectively, the �Company�) in accordance with: (i) generally accepted
accounting principles (�U.S. GAAP�) for interim financial information; and (ii) the instructions of the Securities and
Exchange Commission (the �SEC�) for Form 10-Q and Article 10 of Regulation S-X. Accordingly, they do not include
all of the information and footnotes required by U.S. GAAP for annual financial statements. In the opinion of
management, the financial statements reflect all adjustments considered necessary for a fair statement of the results of
operations and financial position for the interim periods presented. All such adjustments are of a normal and recurring
nature. The Company�s results are subject to seasonal fluctuations and, therefore, the results shown on an interim basis
are not necessarily indicative of results for a full year.

This Form 10-Q should be read in conjunction with the financial statements and related notes included in the
Company�s audited financial statements as of and for the year ended December 31, 2015 and filed with the SEC on
February 26, 2016, as part of the Company�s Annual Report on Form 10-K. Certain information and footnote
disclosures normally included in financial statements prepared in accordance with U.S. GAAP have been condensed
or omitted pursuant to such rules and regulations.

There have been no material changes from Note 2, Significant Accounting Policies, as described in the notes to the
Company�s financial statements contained in its Form 10-K for the year ended December 31, 2015 that was filed with
the SEC on February 26, 2016.

Recent Accounting Pronouncements

All new accounting pronouncements that are in effect that may impact the Company�s financial statements have been
implemented. The Company does not believe that there are any other new accounting pronouncements that have been
issued, other than as noted below or those included in the notes to the Company�s financial statements contained in its
Form 10-K for the year ended December 31, 2015 that was filed with the SEC on February 26, 2016, that might have
a material impact on the Company�s financial position, results of operations or cash flows.

Cash Flow Classification

In August 2016, the accounting guidance for classifying elements of cash flow was modified. The guidance is
effective for the Company as of January 1, 2018 under a retrospective application method. Management does not
believe the impact of this guidance will be material to the Company�s financial position, results of operations or cash
flows.

Stock-Based Compensation Modification

In March 2016, the accounting guidance for stock-based compensation was modified to reflect in the income
statement the income tax effects of awards when stock-based awards vest. The guidance on employers� accounting for
an employee�s use of shares to satisfy the employer�s statutory income tax withholding obligation and for forfeitures is
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also changing. This guidance is effective for the Company as of January 1, 2017. The Company believes that: (1) the
Company may recognize future income tax benefits that were previously not allowed to be recognized; and (2) the
Company may increase the shares withheld upon the vesting of RSUs in order to satisfy employees� tax obligations.
Management does not believe the impact of this guidance will be material to the Company�s financial position, results
of operations or cash flows.

Leasing Transactions

In February 2016, the accounting guidance was modified to require that all leases with a term of more than one year,
covering leased assets such as real estate, broadcasting towers and equipment, be reflected on the balance sheet as
assets and liabilities for the rights and obligations created by these leases. While the Company is currently reviewing
the effects of this guidance, the Company believes that this would result in: (1) an increase in the assets

6
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and liabilities reflected on the Company�s consolidated balance sheets; and (2) an increase in the Company�s interest
expense and depreciation and amortization expense and a decrease to the Company�s station operating expense
reflected on its consolidated statements of operations. This guidance is effective for the Company as of January 1,
2019.

Revenue Recognition

In May 2014, the accounting guidance for revenue recognition was modified. Under the guidance, an entity should
recognize revenue to depict the transfer of goods or services to customers in an amount that reflects the consideration
to which the entity expects to be entitled in exchange for those goods or services. The guidance also requires
additional disclosure about the nature, amount, timing and uncertainty of revenue and cash flows arising from
customer contracts, including significant judgments and changes in judgments and assets recognized from costs
incurred to obtain or fulfill a contract. The guidance will be applied using one of two retrospective methods. The
guidance is effective for the Company as of January 1, 2018. The Company has not determined the potential effects of
this guidance on its financial statements.

The following accounting pronouncements were effective for the Company as of January 1, 2016.

Business Combinations

In September 2015, the accounting guidance for business combinations was modified to reflect measurement period
adjustments to be recorded prospectively rather than retroactively to the assets and liabilities initially recorded under
purchase price accounting. This guidance was effective for the Company as of January 1, 2016. This guidance did not
have an impact on the Company�s financial position and results of operations, but could have an impact in a future
period when an adjustment is recorded for a previously reported business combination. There should be no material
impact to the Company�s cash flows.

Cloud Computing Costs

In April 2015, the accounting guidance was revised to identify when a cloud computing service includes a software
license that is to be capitalized and treated consistently with the acquisition of other software licenses. This guidance
was effective for the Company as of January 1, 2016. The adoption of this accounting guidance did not have any
material effect on the Company�s results of operations, cash flows or financial position.

Debt Issuance Costs

In April 2015, the accounting guidance was amended to modify the presentation of debt issuance costs on the balance
sheet by requiring that all costs, including incremental third-party costs, be reflected as an offset to the associated debt
liability rather than as a deferred charge. This guidance was effective for the Company as of January 1, 2016. The
impact of this guidance was to reclassify debt issuance costs (other than those for line-of-credit arrangements) from
other assets to the respective long-term debt liability for balance sheet presentation purposes only and had no impact
on the Company�s results of operations, cash flows or financial position. In addition, certain reclassifications were
recorded to the prior year�s balance sheet to conform to the presentation in the current year, which did not have a
material impact on the Company�s previously reported financial statements.

Consolidation
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In February 2015, the accounting guidance for consolidation was amended which revises the analysis of and reduces
the need to consolidate certain entities. This guidance was effective for the Company as of January 1, 2016. This
accounting guidance did not have any material effect on the Company�s results of operations, cash flows or financial
position.

Extraordinary Items

In January 2015, the accounting guidance was updated to eliminate the concept of an extraordinary item and the
requirement to consider whether an underlying event or transaction is extraordinary. If an item was considered
extraordinary, it was presented in the income statement net of tax, after income from continuing operations.
Eliminating the concept of extraordinary removes the uncertainty for the preparer as to whether the item had been

7
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treated properly. This guidance was effective for the Company as of January 1, 2016. The Company will apply this
guidance prospectively to all applicable transactions. When applied, this guidance should have no impact to the
Company�s cash flows or financial position as this only impacts the Company�s presentation of the Company�s results of
operations.

Derivatives And Hedging

In November 2014, the accounting guidance was updated for determining whether the host contract in a hybrid
financial instrument issued in the form of a share is more akin to debt or to equity. This update does not change the
current criteria for determining when separation of certain embedded derivative features in a hybrid financial
instrument is required, but clarifies how current accounting guidance should be interpreted in the evaluation of the
economic characteristics and risks of a host contract in a hybrid financial instrument that is issued in the form of a
share, reducing existing diversity in practice. This guidance was effective for the Company as of January 1, 2016. The
adoption of this accounting guidance did not have any material effect on the Company�s results of operations, cash
flows or financial position.

Stock-Based Performance Awards

In June 2014, the accounting guidance was updated for stock-based awards when the terms of an award provide that a
performance target that affects vesting could be achieved after the requisite service period. The current accounting
standard for stock-based compensation as it applies to awards with performance conditions should be applied. This
guidance was effective for the Company as of January 1, 2016. The adoption of this accounting guidance did not have
any material effect on the Company�s results of operations, cash flows or financial position.

Reclassifications

Certain reclassifications have been made to the prior year�s financial statements to conform to the presentation in the
current year (see the above accounting pronouncement on debt issuance costs).

2. INTANGIBLE ASSETS AND GOODWILL

Goodwill and certain intangible assets are not amortized for book purposes. They may be, however, amortized for tax
purposes. The Company accounts for its acquired broadcasting licenses as indefinite-lived intangible assets and,
similar to goodwill, these assets are reviewed at least annually for impairment. At the time of each review, if the fair
value is less than the carrying value of goodwill and certain intangibles (such as broadcasting licenses), then a charge
is recorded to the results of operations.

There was no material change in the carrying value of broadcasting licenses or goodwill since the year ended
December 31, 2015.

Broadcasting Licenses Impairment Test

The Company performs its annual broadcasting license impairment test during the second quarter of each year by
evaluating its broadcasting licenses for impairment at the market level using the direct method.

During the second quarter of the current year and each of the past several years, the Company completed its annual
impairment test for broadcasting licenses and determined that the fair value of its broadcasting licenses was greater
than the amount reflected in the balance sheet for each of the Company�s markets and, accordingly, no impairment was
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recorded. The annual impairment test in 2016 included the four new markets added during the second half of 2015.

Each market�s broadcasting licenses are combined into a single unit of accounting for purposes of testing impairment,
as the broadcasting licenses in each market are operated as a single asset. The Company determines the fair value of
the broadcasting licenses in each of its markets by relying on a discounted cash flow approach (a 10-year income
model) assuming a start-up scenario in which the only assets held by an investor are broadcasting licenses. The
Company�s fair value analysis contains assumptions based upon past experience, reflects expectations of industry
observers and includes judgments about future performance using industry normalized information for an average
station within a certain market. These assumptions include, but are not limited to: (1) the discount rate; (2)
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the market share and profit margin of an average station within a market, based upon market size and station type;
(3) the forecast growth rate of each radio market; (4) the estimated capital start-up costs and losses incurred during the
early years; (5) the likely media competition within the market area; (6) the tax rate; and (7) future terminal values.

The methodology used by the Company in determining its key estimates and assumptions was applied consistently to
each market. Of the seven variables identified above, the Company believes that the assumptions in items (1) through
(3) above are the most important and sensitive in the determination of fair value.

If actual market conditions are less favorable than those projected by the industry or the Company, or if events occur
or circumstances change that would reduce the fair value of the Company�s broadcasting licenses below the amount
reflected in the balance sheet, the Company may be required to conduct an interim test and possibly recognize
impairment charges, which may be material, in future periods.

There were no events or circumstances since the Company�s second quarter annual license impairment test that
indicated an interim review of broadcasting licenses was required.

Goodwill Impairment Test

The Company performs its annual goodwill impairment test during the second quarter of each year by evaluating its
goodwill for each reporting unit.

During the second quarter of the current year and each of the past several years, the Company completed its annual
goodwill impairment test and the results indicated that there was no impairment as the fair value was greater than the
carrying value. The annual goodwill impairment test in 2016 included the four new markets added during the second
half of 2015.

If actual market conditions are less favorable than those projected by the industry or the Company, or if events occur
or circumstances change that would reduce the fair value of the Company�s goodwill below the amount reflected in the
balance sheet, the Company may be required to conduct an interim test and possibly recognize impairment charges,
which could be material, in future periods.

There were no events or circumstances since the Company�s second quarter annual goodwill test that indicated an
interim review of goodwill was required.

3. OTHER CURRENT LIABILITIES

Other current liabilities consist of the following as of the periods indicated:

Other Current Liabilities
September 30,

2016
December 31,

2015
(amounts in thousands)

Accrued compensation $ 8,499 $ 8,865
Accounts receivable credits 4,642 3,575
Advertiser obligations 1,214 1,198
Accrued interest payable 8,296 3,547
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Other 3,284 2,739

Total other current liabilities $ 25,935 $ 19,924

4. LONG-TERM DEBT

Refinancing

On November 1, 2016, the Company and its wholly owned subsidiary, Entercom Radio LLC, entered into a $540
million credit agreement (the �New Credit Facility�) with a syndicate of lenders and used the proceeds to: (1) refinance
its senior secured credit facility (the �Credit Facility�) that was comprised of: (a) a $223.0 million

9
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outstanding term loan component (�Term B Loan�); and (b) $3.0 million outstanding under its revolving credit facility
(the �Revolver�); (2) fund the redemption effective December 1, 2016 of $220.0 million 10.5% Senior Notes due
December 1, 2019 (the �Senior Notes�) and discharge the indenture (the �Indenture�) governing the Senior Notes; (3) fund
$11.6 million of accrued interest and a call premium of $5.8 million on the Senior Notes; and (4) pay transaction costs
associated with the refinancing. In the fourth quarter of 2016, the Company expects to record debt extinguishment
costs related to the refinancing.

The New Credit Facility is comprised of a revolving credit facility and a term B loan.

The $60 million revolving credit facility (the �New Revolver�) has a maturity date of November 1, 2021 and provides
for interest based upon the prime rate or the European London Interbank Offered Rate (�LIBOR�) plus a margin. The
margin may increase or decrease based upon the Company�s Consolidated Leverage Ratio as defined in the agreement.
The initial margin is at LIBOR plus 3.5% or the prime rate plus 2.5%. In addition, the New Revolver requires the
payment of a commitment fee of 0.5% per annum for the unused amount.

The $480 million term B loan (the �New Term B Loan�) has a maturity date of November 1, 2023 and provides for
interest based upon the Base Rate or LIBOR, plus a margin. The initial rate is at LIBOR plus 3.5%, with a LIBOR
floor of 1.0%, or the Base Rate plus 2.5%. The Base Rate is the highest of: (a) the administrative agent�s prime rate;
(b) the Federal Funds Rate plus 0.5%; or (c) the LIBOR Rate plus 1.0%. The facility amortizes: (1) with equal
quarterly installments of principal in annual amounts equal to 1.0% of the original principal amount of the New Term
B Loan; and (2) mandatory yearly prepayments based upon a percentage of Excess Cash Flow as defined in the loan
agreement.

The Company expects to use the New Revolver to: (1) provide for working capital; and (2) provide for general
corporate purposes, including capital expenditures and any or all of the following (subject to certain restrictions):
repurchases of Class A common stock, repurchases of preferred stock, dividends, investments and acquisitions. The
New Credit Facility is secured by a pledge of 100% of the capital stock and other equity interest in all of the
Company�s wholly owned subsidiaries. In addition, the New Credit Facility is secured by a lien on substantially all of
the Company�s assets with limited exclusions (including the Company�s real property). The Company�s parent,
Entercom Communications Corp., and all of the Company�s subsidiaries, jointly and severally guaranteed the New
Credit Facility. The assets securing the New Credit Facility are subject to customary release provisions which would
enable the Company to sell such assets free and clear of encumbrance, subject to certain conditions and exceptions.

The New Credit Facility has usual and customary covenants including, but not limited to, consolidated leverage ratios,
consolidated interest coverage ratios, limitations on acquisitions, stock repurchases, additional borrowings, and
dividends. Specifically, the New Credit Facility requires the Company to comply with certain financial covenants
which are defined terms within the agreement, including:

� a maximum Consolidated Leverage Ratio that cannot exceed 5.0 times through December 31, 2017,
which decreases over time to 4.5 times as of September 30, 2018 and thereafter; and

� a minimum Consolidated Interest Coverage Ratio of 2.0 times (applicable only to the New Revolver).
As of September 30, 2016, the Company was in compliance with all financial covenants then applicable and all other
terms of the Credit Facility in all material respects. As of the refinancing, the Company was in compliance with all
financial covenants then applicable and all other terms of the New Credit Facility in all material respects. The
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Company�s ability to maintain compliance with its covenants under the New Credit Facility is highly dependent on its
results of operations. Management believes that over the next 12 months the Company can continue to maintain
compliance.

Failure to comply with the Company�s financial covenants or other terms of its New Credit Facility and any
subsequent failure to negotiate and obtain any required relief from its lenders could result in a default under the New
Credit Facility. Any event of default could have a material adverse effect on the Company�s business and financial
condition. The acceleration of the Company�s debt could have a material adverse effect on its business. The Company
may seek from time to time to amend its New Credit Facility or obtain other funding or additional funding, which may
result in higher interest rates on its debt.

10
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Long-term debt was comprised of the following as of September 30, 2016:

Long-Term Debt
September 30, December 31,

2016 2015
(amounts in thousands)

Credit Facility
Revolver, due November 23, 2016 $ �  $ 26,000
Term B Loan, due November 23, 2018 225,000 242,750

225,000 268,750

Senior Notes
10.5% senior unsecured notes, due December 1,
2019 220,000 220,000
Unamortized original issue discount (1,451) (1,731) 

218,549 218,269

Other Debt
Capital lease and other 90 �  

Total debt before deferred financing costs 443,639 487,019
Current amount of long-term debt (6,640) (31,832) 
Deferred financing costs (excludes the revolving
credit) (4,728) (6,463) 

Total long-term debt, net of current debt $ 432,271 $ 448,724

Outstanding standby letters of credit $ 670 $ 670

(A) Senior Debt

The Credit Facility

As of September 30, 2016, the amount outstanding under the Credit Facility�s Term B Loan was $225.0 million and
there was no amount outstanding under the Revolver.

The amount available under the Revolver, which includes the impact of outstanding letters of credit, was $39.3
million as of September 30, 2016.

On November 23, 2011, the Company entered into its prior credit agreement with a syndicate of lenders for a $425
million Credit Facility that was initially comprised of: (a) a $50 million Revolver (reduced to $40 million in
December 2015) that was due to mature on November 23, 2016; and (b) a $375 million Term B Loan that was due to
mature on November 23, 2018.
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The Term B Loan required mandatory prepayments equal to a percentage of Excess Cash Flow, which was defined
within the agreement and was subject to incremental step-downs depending on the consolidated Leverage Ratio. The
payment was due in the first quarter of each year for the prior year and was included under the current portion of
long-term debt, net of any prepayments made through September 30, 2016. For purposes of presenting the
September 30, 2016 financial statements, the estimate of the Excess Cash Flow reflects the amount due under the
Credit Facility in the first quarter of 2017. Under the New Credit Facility, however, the first such Excess Cash Flow
payment, if any, will be due in the first quarter of 2018.

(B) Senior Unsecured Debt

The Senior Notes

In connection with the refinancing described above, on November 1, 2016, the Company issued a call notice and
funded the redemption of its $220.0 million Senior Notes due December 1, 2019 and discharged the Indenture
governing the Senior Notes. The effective date of the Senior Notes redemption is December 1, 2016.

As background, on November 23, 2011, the Company issued $220.0 million of 10.5% unsecured Senior Notes which
mature on December 1, 2019. The Company received net proceeds of $212.7 million, which included a discount of
$2.9 million, and incurred deferred financing costs of $6.1 million. These amounts are amortized over the term under
the effective interest rate method. Interest on the Senior Notes is payable semi-annually in arrears on June 1 and
December 1 of each year.

11
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(C) Net Interest Expense

The components of net interest expense are as follows:

Net Interest Expense
Nine Months Ended

September 30,
2016 2015

(amounts in thousands)
Interest expense $ 25,382 $ 25,919
Amortization of deferred financing costs 1,929 2,153
Amortization of original issue discount of senior notes 280 251
Interest income and other investment income (38) �  

Total net interest expense $ 27,553 $ 28,323

Net Interest Expense
Three Months Ended

September 30,
2016 2015

(amounts in thousands)
Interest expense $ 8,324 $ 8,915
Amortization of deferred financing costs 611 730
Amortization of original issue discount of senior notes 96 86
Interest income and other investment income (17) �  

Total net interest expense $ 9,014 $ 9,731

12
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5. NET INCOME (LOSS) PER COMMON SHARE

The following tables present the computations of basic and diluted net income (loss) per share:

Three Months
Ended

September 30,
Nine Months Ended

September 30,
2016 2015 2016 2015
(amounts in thousands except per share

data)
Basic Income (Loss) Per Share
Numerator
Net income (loss) available to the Company $ 11,420 $ 8,442 $ 26,666 $ 15,096
Preferred stock dividends 526 339 1,351 339

Net income (loss) available to common shareholders $ 10,894 $ 8,103 $ 25,315 $ 14,757

Denominator
Basic weighted average shares outstanding 38,485 38,076 38,457 38,074

Basic net income (loss) per share available to common
shareholders $ 0.28 $ 0.21 $ 0.66 $ 0.39

Diluted Income (Loss) Per Share
Numerator
Net income (loss) available to the Company $ 11,420 $ 8,442 $ 26,666 $ 15,096
Preferred stock dividends �  339 1,351 339

Net income (loss) available to common shareholders $ 11,420 $ 8,103 $ 25,315 $ 14,757

Denominator
Basic weighted average shares outstanding 38,485 38,076 38,457 38,074
Effect of RSUs and options under the treasury stock
method 1,014 837 917 933
Preferred stock under the as if converted method 1,934 �  �  �  

Diluted weighted average shares outstanding 41,433 38,913 39,374 39,007

Diluted net income (loss) per share available to common
shareholders $ 0.28 $ 0.21 $ 0.64 $ 0.38

Disclosure Of Anti-Dilutive Shares

The following table presents those shares excluded as they were anti-dilutive:
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Three Months Ended Nine Months Ended
September 30, September 30,

Impact Of Equity Issuances 2016 2015 2016 2015
(amounts in thousands, except per share data)

Shares excluded as anti-dilutive under the treasury stock method:
Options �  23 �  14

Price range of options: from $ �  $ 10.17 $ �  $ 10.17

Price range of options: to $   �  $ 11.78 $ �  $ 11.78

RSUs with service conditions �  425 �  11

RSUs excluded with service and market conditions as market
conditions not met 478 165 478 165

RSUs excluded with service and performance conditions as
performance conditions not met 21 30 21 30

Perpetual cumulative convertible preferred stock treated as
anti-dilutive under the as if method �  1,604 1,934 533
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6. SHARE-BASED COMPENSATION

Under the Entercom Equity Compensation Plan (the �Plan�), the Company is authorized to issue share-based
compensation awards to key employees, directors and consultants.

Restricted Stock Units (�RSUs�) Activity

The following is a summary of the changes in RSUs under the Plan during the current period:

Period Ended

Number Of
Restricted
Stock Units

Weighted
Average
Purchase
Price

Weighted
Average
Remaining
Contractual
Term (Years)

Aggregate
Intrinsic

Value As Of
September 30,

2016
RSUs outstanding as of: December 31, 2015 1,590,417
RSUs awarded 1,116,585
RSUs released (595,717) 
RSUs forfeited (24,075) 

RSUs outstanding as of: September 30, 2016 2,087,210 $ �  1.7 $ 26,976,147

RSUs vested and expected to vest
as of: September 30, 2016 1,908,169 $ �  1.7 $ 24,059,205

RSUs exercisable (vested and
deferred) as of: September 30, 2016 48,880 $ �  �  $ 632,507

Weighted average remaining
recognition period in years 2.4

Unamortized compensation
expense, net of estimated
forfeitures $ 12,481,696

RSUs With Service And Market Conditions

The Company issued RSUs with service and market conditions that are included in the table above. These shares vest
if: (1) the Company�s stock achieves certain shareholder performance targets over a defined measurement period; and
(2) the employee fulfills a minimum service period. The compensation expense is recognized even if the market
conditions are not satisfied and are only reversed in the event the service period is not met, as all of the conditions
need to be satisfied. These RSUs are amortized over the longest of the explicit, implicit or derived service periods,
which range from one to three years.

14
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The following table presents the changes in outstanding RSUs with market conditions:

Nine Months Ended
September 30,

Year
Ended

December 31,
2016 2015

(amounts in thousands, except per share data)
Reconciliation Of RSUs With Market
Conditions
Beginning of period balance 390 290
Number of RSUs granted 470 165
Number of RSUs forfeited �  �  
Number of RSUs vested (225) (65) 

End of period balance 635 390

Weighted average fair value of RSUs
granted with market conditions $ 7.34 $ 8.39

The fair value of RSUs with service conditions is estimated using the Company�s closing stock price on the date of the
grant. To determine the fair value of RSUs with service and market conditions, the Company used the Monte Carlo
simulation lattice model. The Company�s determination of the fair value was based on the number of shares granted,
the Company�s stock price on the date of grant and certain assumptions regarding a number of highly complex and
subjective variables. If other reasonable assumptions were used, the results could differ.

The specific assumptions used for these valuations are as follows:

Nine Months
Ended

September 30,
2016

Year Ended
December 31,

2015
Expected Volatility Term Structure (1) 35% to 45% 34% to 39%
Risk-Free Interest Rate (2) 0.4% to 1.1% 0.1% to 1.1%
Quarterly Dividend Payment As A
Constant (3) $ 0.075 $ 0.00

(1) Expected Volatility Term Structure - The Company estimated the volatility term structure using: (1) the historical
volatility of its stock; and (2) the implied volatility provided by its traded options from a trailing month�s average
of the closing bid-ask price quotes.

(2) Risk-Free Interest Rate - The Company estimated the risk-free interest rate based upon the implied yield available
on U.S. Treasury issues using the Treasury bond rate as of the date of grant.

(3) Quarterly Dividend Payment As A Constant - The Company assumed a constant quarterly dividend of $0.075 per
share. Prior to 2016, the Company had no recent history of dividend payments.
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RSUs With Service And Performance Conditions

In addition to the RSUs included in the table above summarizing the activity in RSUs under the Plan, the Company
issued RSUs with both service and performance conditions. Vesting of performance-based awards, if any, is
dependent upon the achievement of certain performance targets. If the performance standards are not achieved, all
unvested shares will expire and any accrued expense will be reversed. The Company determines the requisite service
period on a case-by-case basis to determine the expense recognition period for non-vested performance based RSUs.
The fair value is determined based upon the closing price of the Company�s common stock on the date of grant. The
Company applies a quarterly probability assessment in computing its non-cash compensation expense and any change
in the estimate is reflected as a cumulative adjustment to expense in the quarter of the change.

15
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The following table reflects the activity of RSUs with service and performance conditions:

Nine Months Ended
September 30,

Year Ended
December 31,

2016 2015
(amounts in thousands, except per share data)

Reconciliation Of RSUs With Service And
Performance Conditions
Beginning of period balance 29 8
Number of RSUs granted �  21
Number of RSUs that did not meet criteria (8) �  
Number of RSUs vested �  �  

End of period balance 21 29

Average fair value of RSUs granted with
performance conditions $ �  $ 11.11

As of September 30, 2016, no non-cash compensation expense was recognized for RSUs with performance
conditions.

Option Activity

The following table provides summary information related to the exercise of stock options:

Nine Months Ended
September 30,

Option Exercise Data 2016 2015
(amounts in thousands)

Intrinsic value of options exercised $ 325 $ 101

Tax benefit from options exercised (1) $ 125 $ 38

Cash received from exercise price of options exercised $ 39 $ 35

(1) Amount excludes impact from suspended income tax benefits and/or valuation allowances.
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The following table presents the option activity during the current period under the Plan:

Period Ended

Number
Of

Options

Weighted
Average
Exercise
Price

Weighted
Average
Remaining
Contractual
Term (Years)

Intrinsic
Value As Of
September 30,

2016
Options outstanding as of: December 31, 2015 466,925 $ 1.93
Options granted �  �  
Options exercised (29,500) 1.34
Options forfeited �  
Options expired (3,125) 

Options outstanding as of: September 30, 2016 434,300 $ 1.97 2.3 $ 4,764,266

Options vested and expected to
vest as of: September 30, 2016 434,300 $ 1.97 2.3 $ 4,764,266

Options vested and exercisable as
of: September 30, 2016 434,300 $ 1.97 2.3 $ 4,764,266

Weighted average remaining
recognition period in years �  

Unamortized compensation
expense, net of estimated
forfeitures $ 5,465

The following table summarizes significant ranges of outstanding and exercisable options as of the current period:

Range Of Exercise Prices

Options Outstanding Options Exercisable
Number

Of
Options

Outstanding
September 30,

2016

Weighted
Average
Remaining
Contractual

Life

Weighted
Average

Exercise Price

Number
Of

Options
Exercisable
September 30,

2016

Weighted
Average

Exercise Price      From      To
$ 1.34 $ 1.34 400,675 2.4 $ 1.34 400,675 $ 1.34
$ 2.02 $ 11.78 33,625 1.9 $ 9.48 33,625 $ 9.48

$ 1.34 $ 11.78 434,300 2.3 $ 1.97 434,300 $ 1.97

Recognized Non-Cash Stock-Based Compensation Expense
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The following non-cash stock-based compensation expense, which is related primarily to RSUs, is included in each of
the respective line items in our statement of operations:

Nine Months Ended
September 30,

2016 2015
(amounts in thousands)

Station operating expenses $ 962 $ 880
Corporate general and administrative expenses 3,698 3,217

Stock-based compensation expense included in operating
expenses 4,660 4,097
Income tax benefit (1) 1,637 1,513

Net stock-based compensation expense $ 3,023 $ 2,584
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Three Months Ended
September 30,

2016 2015
(amounts in thousands)

Station operating expenses $ 372 $ 334
Corporate general and administrative expenses 1,270 1,221

Stock-based compensation expense included in
operating expenses 1,642 1,555
Income tax benefit (1) 888 577

Net stock-based compensation expense $ 754 $ 978

(1) Amount excludes impact from suspended income tax benefits and/or valuation allowances.
7. INCOME TAXES

Tax Rates For The Nine Months And Three Months Ended September 30, 2016

The effective income tax rates were 37.6% and 39.8% for the nine months and three months ended September 30,
2016, respectively. These rates were impacted by discrete income tax benefits from recent legislation in certain single
member states that allowed for: (1) the reversal of partial valuation allowances; and (2) a retroactive decrease in
deferred tax liabilities associated with non-amortizable assets such as broadcasting licenses and goodwill. The income
tax rate was also impacted by income tax expense from: (i) an increase in deferred tax liabilities associated with
non-amortizable assets such as broadcasting licenses and goodwill; (ii) an adjustment for expenses that are not
deductible for tax purposes; and (iii) a tax benefit shortfall associated with share-based awards.

Tax Rates For The Nine Months And Three Months Ended September 30, 2015

The effective income tax rates were 38.9% and 37.1% for the nine months and three months ended September 30,
2015, respectively. These rates were impacted by an adjustment for expenses that are not deductible for tax purposes,
an increase in net deferred tax liabilities associated with non-amortizable assets such as broadcasting licenses and
goodwill and a tax benefit shortfall associated with stock-based awards.

Net Deferred Tax Assets And Liabilities

As of September 30, 2016 and December 31, 2015, net deferred tax liabilities were $94.1 million and $78.2 million,
respectively. The income tax accounting process to determine the deferred tax liabilities involves estimating all
temporary differences between the tax and financial reporting bases of the Company�s assets and liabilities, based on
enacted tax laws and statutory tax rates applicable to the period in which the differences are expected to affect taxable
income. The Company estimated the current exposure by assessing the temporary differences and computing the
provision for income taxes by applying the estimated effective tax rate to income.

8. FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair Value Of Financial Instruments Subject To Fair Value Measurements
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Recurring Fair Value Measurements

The following table sets forth the Company�s financial assets and/or liabilities that were accounted for at fair value on
a recurring basis and are classified in their entirety based on the lowest level of input that is significant to the fair
value measurement. The Company�s assessment of the significance of a particular input to the fair value measurement
requires judgment and may affect the valuation of fair value and its placement within the fair value hierarchy levels.
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Value Measurements At
Reporting Date

Description
September 30,

2016
December 31,

2015
(amounts in thousands)

Liabilities
Deferred compensation - Level 1 (1) $ 10,680 $ 10,137

(1) The Company�s deferred compensation liability, which is included in other long-term liabilities, is recorded at fair
value on a recurring basis. The unfunded plan allows participants to hypothetically invest in various specified
investment options. The deferred compensation plan liability is valued at Level 1 as it is based on quoted market
prices of the underlying investments.

Non-Recurring Fair Value Measurements

The Company has certain assets that are measured at fair value on a non-recurring basis and are adjusted to fair value
only when the carrying values are more than the fair values. The categorization of the framework used to price the
assets is considered Level 3, due to the subjective nature of the unobservable inputs used to determine the fair value.

During the quarters ended June 30, 2016 and 2015, the Company reviewed the fair value of its broadcasting licenses,
goodwill and net property and equipment and other intangibles, and concluded that these assets were not impaired as
the fair value of these assets equaled or exceeded their carrying value.

Fair Value Of Financial Instruments Subject To Disclosures

The carrying amount of the following assets and liabilities approximates fair value due to the short maturity of these
instruments: (1) cash and cash equivalents; (2) accounts receivable; and (3) accounts payable, including accrued
liabilities.

The following table presents the carrying value of financial instruments and, where practicable, the fair value as of the
periods indicated:

September 30, 2016 December 31, 2015
Carrying
Value

Fair
Value

Carrying
Value

Fair
Value

(amounts in thousands)
Term B Loan (1) $ 225,000 $ 226,406 $ 242,750 $ 242,447

Revolver (2) $ �  $ �  $ 26,000 $ 26,000

Senior Notes (3) $ 218,549 $ 227,291 $ 218,269 $ 227,000

Other debt (4) $ 90 $ �  

Letters of credit (5) $ 670 $ 670
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The following methods and assumptions were used to estimate the fair value of financial instruments:

(1) The Company�s determination of the fair value of the Term B Loan was based on quoted prices for this instrument
and is considered a Level 2 measurement as the pricing inputs are other than quoted prices in active markets.

(2) The fair value of the Revolver is considered to approximate the carrying value as the interest payments are based
on LIBOR rates that reset periodically. The Revolver is considered a Level 2 measurement as the pricing inputs
are other than quoted prices in active markets.
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(3) The Company utilizes a Level 2 valuation input based upon the market trading prices of the Senior Notes to
compute the fair value as these Senior Notes are traded in the debt securities market. The Senior Notes are
considered a Level 2 measurement as the pricing inputs are other than quoted prices in active markets.

(4) The Company does not believe it is practicable to estimate the fair value of the other debt.
(5) The Company does not believe it is practicable to estimate the fair value of the outstanding standby letters of

credit.
9. BUSINESS COMBINATIONS

The Company consummated acquisitions under the purchase method of accounting, and the purchase price was
allocated to the assets and liabilities based upon their respective fair values as determined as of the acquisition date.
Merger and acquisition costs are excluded from the purchase price as these costs are expensed for book purposes and
amortized for tax purposes.

There were no acquisitions during the nine months ended September 30, 2016.

2015 Acquisition

Acquisition Of Lincoln Financial Media Company

On July 16, 2015, the Company acquired under a Stock Purchase Agreement (�SPA�) with The Lincoln National Life
Insurance Company the stock of one of its subsidiaries, Lincoln Financial Media Company (�Lincoln�), which held
through subsidiaries the assets and liabilities of radio stations serving the Atlanta, Denver, Miami and San Diego
markets. The purchase price was $105.0 million of which: (1) $77.5 million was paid in cash using $42.0 million in
borrowing under the Company�s Revolver together with cash on hand; and (2) $27.5 million was paid with the
Company�s issuance of perpetual cumulative convertible preferred stock (�Preferred�).

The aggregate fair value purchase price allocation of the assets and liabilities as reported on the Company�s Form 10-K
filed with the SEC on February 26, 2016, were revised on July 1, 2016, to reflect a liability associated with an
assumed lawsuit. The amount of the liability could not be estimated at the time of the acquisition. This revision
resulted in an increase to goodwill of $0.1 million in one of the Lincoln markets.

Disposition

In March 2016, the Company sold certain assets of KRWZ AM in Denver, Colorado, for $3.8 million in cash. The
Company believes that the sale of this station, with a marginal market share, will not alter the Company�s competitive
position in the market. The Company reported a gain, net of expenses, of $0.3 million on the disposition of these
assets.

Merger And Acquisition Costs And Restructuring Charges

Merger and acquisition costs and restructuring charges are expensed as a separate line item in the statement of
operations. The Company records merger and acquisition costs whether or not an acquisition occurs.

In the third quarter of 2016, the Company recorded merger and acquisition costs of $0.7 million.

In 2015, the Company recorded merger and acquisition costs of $4.0 million (primarily legal, professional and
advisory services) as well as restructuring costs of $1.7 million related to the Company�s integration of its acquisitions.
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The restructuring plan included: (1) costs associated with exiting contractual vendor obligations as these obligations
were duplicative; (2) a workforce reduction and realignment charges that included one-time termination
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benefits and related costs; and (3) lease abandonment costs. The lease abandonment costs are longer-term as the lease
expires in June 2026. The estimated amount of unpaid restructuring charges as of September 30, 2016, after excluding
the lease abandonment liability as of September 30, 2016, was included in accrued expenses as most expenses are
expected to be paid within one year.

Nine Months Ended
September 30,

2016 2015
(amounts in thousands)

Restructuring charges
Costs to exit duplicative contracts $ �  $ 627
Workforce reduction �  1,127

Total restructuring charges �  1,754
Merger and acquisition costs 670 3,978

Total merger & acquisition costs and
restructuring charges $ 670 $ 5,732

Nine Months Ended
September 30,

2016
Year Ended

December 31, 2015
(amounts in thousands)

Restructuring charges, beginning balance $ 1,686 $ �  
Additions to reserves through accruals �  2,858
Deductions from reserves through
payments (851) (1,172) 

Restructuring charges unpaid and
outstanding 835 1,686
Less lease abandonment costs over a
long-term period (669) (687) 

Short-term restructuring charges unpaid
and outstanding $ 166 $ 999

Unaudited Pro Forma Summary Of Financial Information

The following pro forma information presents the consolidated results of operations as if the business combinations in
2015 had occurred as of January 1, 2014, after giving effect to certain adjustments, including: (1) depreciation and
amortization of assets; (2) amortization of unfavorable contracts related to the fair value adjustments of the assets
acquired; (3) change in the effective tax rate; (4) interest expense on any debt incurred; (5) merger and acquisition
costs and restructuring charges; and (6) accrued dividends on perpetual cumulative convertible preferred stock. For
purposes of this presentation, the pro forma data: (a) excludes certain radio stations that were acquired and
immediately disposed of, as the Company never operated these stations and does not expect to operate these stations at
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a future time; and (b) excludes a radio station disposed of and previously owned and operated by the Company as
these assets were a key component of the assets acquired. In addition, there was no adjustment to the pro forma
information for the AM station in Denver, Colorado, that was disposed of in 2016. These unaudited pro forma results
have been prepared for comparative purposes only and do not purport to be indicative of what would have occurred
had the acquisitions been made as of that date or results which may occur in the future.
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Three Months Ended
September 30,

Nine Months Ended
September 30,

2016 2015 2016 2015
(amounts in thousands except share and per share data)

Actual Pro Forma Actual Pro Forma
Net revenues $ 120,457 $ 117,102 $ 337,038 $ 322,083

Net income (loss) available to
the Company $ 11,420 $ 8,533 $ 26,666 $ 15,253

Net income (loss) available to
common shareholders $ 10,894 $ 7,983 $ 25,315 $ 13,603

Net income (loss) available to
common shareholders per
common share - basic $ 0.28 $ 0.21 $ 0.66 $ 0.36

Net income (loss) available to
common shareholders per
common share - diluted $ 0.28 $ 0.21 $ 0.64 $ 0.35

Weighted shares outstanding
basic 38,484,578 38,075,922 38,457,061 38,073,525

Weighted shares outstanding
diluted 41,433,200 38,912,829 39,373,988 39,006,981

Conversion of preferred stock
for dilutive purposes under the as
if method dilutive anti-dilutive anti-dilutive anti-dilutive

10. ASSETS HELD FOR SALE

Long-lived assets to be sold are classified as held for sale in the period in which they meet all the criteria for the
disposal of long-lived assets. The Company measures assets held for sale at the lower of their carrying amount or fair
value less cost to sell. Additionally, the Company determined that these assets comprise operations and cash flows that
can be clearly distinguished, operationally and for financial reporting purposes, from the rest of the Company.

As of September 30, 2016, the Company entered into an agreement to sell an AM radio station in one of its markets
for $0.9 million and classified these assets and liabilities as assets held for sale. The Company expects that the sale of
this radio station will not alter the Company�s competitive position in the market. This transaction, which is expected
to be completed in the fourth quarter of 2016, is expected to result in a gain of $0.2 million.

During 2016, the Company disposed of the following assets that were previously reflected as held for sale as of
December 31, 2015: (1) an AM radio station in Denver, Colorado, that resulted in a gain on disposal of assets of $0.3
million; (2) land, building and a tower at a tower/antenna site to be sold to a government agency that did not result in a
gain or loss; and (3) land and a building that the Company formerly used as its main studio facility in one of its
markets and a co-located tower/antenna structure for two of its AM radio stations that the Company plans to relocate
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to other suitable sites, that resulted in a gain on disposal of assets of $0.7 million.

Long-lived assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying
amount of an asset may not be recoverable. The Company determined that the carrying value of these assets was less
than the fair value by utilizing offers from third parties for a bundle of assets. This is considered a Level 3
measurement.
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The major categories of these assets are as follows:

Assets Held For Sale

As
Of

September 30,
2016

As Of
December 31,

2015
(amounts in thousands)

Prepaid expense $ 94 $ �  
Land and land improvements 74 3,972
Building �  1,036
Leasehold improvements 228 �  
Equipment 410 497

Total property and equipment 806 5,505
Depreciation and amortization 201 796

Net property and equipment 605 4,709

Radio broadcasting licenses 36 1,397
Goodwill 2 �  

Total intangibles 38 1,397

Assets held for sale 643 6,106
Less asset retirement obligations (13) �  

Net assets held for sale $ 630 $ 6,106

11. SHAREHOLDERS� EQUITY

Dividends

During the second quarter of 2016, the Company commenced a quarterly $0.075 per share common stock dividend
program, with payments that approximate $2.9 million per quarter. Any future dividends will be at the discretion of
the Board of Directors based upon the relevant factors at the time of such consideration, including, without limitation,
compliance with the restrictions set forth in the Company�s New Credit Facility.

The Company paid dividends of $0.4 million on its Preferred in each of the first three quarters of 2016. In October
2016, the Company paid a dividend on its Preferred of $0.6 million.

Dividend Equivalents

The Company�s grants of RSUs include the right, upon vesting, to receive a cash payment equal to the aggregate
amount of dividends, if any, that holders would have received on the shares of common stock underlying their RSUs if
such RSUs had been vested during the period.
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The following table presents the amounts accrued and unpaid on unvested RSUs:

Dividend Equivalent
Liabilities

Balance Sheet Location
September 30,

2016
December 31,

2015
(amounts in
thousands)

Short-term Other current liabilities $ 87 $ �  
Long-term Other long-term liabilities 365 210

Total $ 452 $ 210

Employee Stock Purchase Plan

The Company adopted an employee stock purchase plan (�ESPP�) during the second quarter of 2016 that commenced
with the third quarter of 2016. The ESPP allows participants to purchase the Company�s stock equal to 85% of the
market value of such shares on the purchase date. Under the ESPP, the purchase of stock is limited to the lesser of an
amount not to exceed 15% of an employee�s annual gross earnings or an annual maximum limitation of $25,000 per
year. The maximum number of shares authorized to be issued under the ESPP is 1.0 million. Pursuant to
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this plan, the Company does not record compensation expense to the employee as income subject to tax on the
difference between the market value and the purchase price, as this plan was designed to meet the requirements of
Section 423(b) of the Internal Revenue Code. The Company recognizes the 15% discount in the Company�s
consolidated statements of operations as non-cash compensation expense.

Nine Months Ended
September 30,

2016 2015
(amounts in thousands)

Number of shares purchased 18 �  

Non-cash compensation expense recognized $ 34 $ �  

12. CONTINGENCIES AND COMMITMENTS

Contingencies

On October 17, 2016, the Company entered into an asset purchase agreement (�APA�) with Beasley Broadcast Group,
Inc. (�Beasley�) to acquire four radio stations in Charlotte, North Carolina, for a purchase price of $24 million in cash.
The Company entered into two time brokerage agreements (�TBAs�) to operate the radio stations, of which three of the
four radio stations are held in a trust (�Charlotte Trust�). On November 1, 2016, the Company commenced operations of
the radio stations held in the Charlotte Trust. The Company expects to begin operating the fourth station under a
separate TBA with Beasley on January 1, 2017. If regulatory approval by the Federal Communications Commission
(the �FCC�) to complete the transaction is received prior to January 1, 2017, the TBA would not occur.

During the period of the TBAs, which terminates upon closing of the APA, the Company will include net revenues,
station operating expenses and monthly TBA fees associated with operating these stations in the Company�s
consolidated financial statements. The Company expects that the APA, will close in the fourth quarter of 2016 or early
in the first quarter of 2017.

The Company believes that the Charlotte Trust is a variable interest entity (�VIE�) and that the Company is the primary
beneficiary as the Company may absorb the profits and losses from the operation of the VIE during the period of the
TBA. Effective upon the commencement of the Charlotte Trust TBA, the Company expects to consolidate the assets
and liabilities of the VIE within its consolidated financial statements, using fair values for the assets and liabilities as
if the Company had closed on this transaction. The equity investment by Beasley in the Charlotte Trust would be
reflected as a non-controlling interest. The assets of the Company�s consolidated VIE can only be used to settle the
obligations of the VIE, and may not be sold, or otherwise disposed of, except for assets sold or replaced with others of
like kind or value. There is a lack of recourse by the beneficial interest holders of the VIE against the Company�s
general creditors.

As disclosed in the Company�s Annual Report on Form 10-K for the year ended December 31, 2015, filed on
February 26, 2016, the FCC is investigating a contest that took place at one of the Company�s stations in 2007. On
October 27, 2016, the FCC issued an order calling for an administrative hearing to determine if the FCC license for
the station should be renewed.
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The Company is subject to various outstanding claims which arise in the ordinary course of business and to other legal
proceedings. Management anticipates that any potential liability of the Company, which may arise out of or with
respect to these matters, will not materially affect the Company�s financial position, results of operations or cash flows.
There were no material changes from the contingencies listed in the Company�s Form 10-K, filed with the SEC on
February 26, 2016.

Other Matters

During the third quarter of 2016, the Company settled a legal claim with British Petroleum as a result of their
Deepwater Horizon Oil Spill in the Gulf of Mexico that occurred in 2010 and recovered $2.3 million on a net basis
after deducting certain related expenses. The claim was a result of lost business due to the oil spill.
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13. SUBSEQUENT EVENTS

Events occurring after September 30, 2016 and through the date that these consolidated financial statements were
issued were evaluated to ensure that any subsequent events that met the criteria for recognition have been included and
are as follows:

On November 1, 2016, the Company completed a debt refinancing as described under Note 4.

On October 27, 2016, the FCC issued an order calling for an administrative hearing to determine if the FCC license
for one of the Company�s stations should be renewed. Refer to Note 12 for further discussion.

On October 17, 2016, the Company entered into an APA with Beasley to acquire four radio stations in Charlotte,
North Carolina, a new market for the Company. Refer to Note 12 for further discussion.
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ITEM 2. Management�s Discussion And Analysis Of Financial Condition And Results Of Operations

In preparing the discussion and analysis contained in this Item 2, we presume that readers have read or have access to
the discussion and analysis contained in our Annual Report on Form 10-K filed with the Securities and Exchange
Commission (the �SEC�) on February 26, 2016. In addition, you should read the following discussion and analysis of
our financial condition and results of operations in conjunction with our consolidated financial statements and related
notes included elsewhere in this report. The following results of operations include a discussion of the nine and three
months ended September 30, 2016 as compared to the comparable periods in the prior year. Our results of operations
during the relevant periods represent the operations of the radio stations owned or operated by us.

Results Of Operations For The Year-To-Date

The following significant factors affected our results of operations for the nine months ended September 30, 2016 as
compared to the nine months ended September 30, 2015:

In the third quarter of 2016, we recorded merger and acquisition costs of $0.7 million.

During the third quarter of 2016, we settled a legal claim with British Petroleum as a result of their Deepwater
Horizon Oil Spill in the Gulf of Mexico that occurred in 2010 and recovered $2.3 million on a net basis after
deducting certain related expenses. The claim was a result of lost business due to the oil spill.

On July 16, 2015, we acquired the stock of Lincoln Financial Media Company (�Lincoln�), which operated radio
stations serving the Atlanta, Denver, Miami and San Diego markets (the �Lincoln Acquisition�). The Lincoln
Acquisition (other than certain of the Denver stations operated by Bonneville International Corporation (�Bonneville�)
as described below) increased our net revenues, station operating expenses, depreciation and amortization and interest
expense.

We agreed with Bonneville to exchange certain radio stations in Denver for a radio station in Los Angeles (the
�Bonneville Exchange�). Pursuant to a time brokerage agreement (�TBA�), on July 17, 2015, we commenced operations
of a radio station in Los Angeles, which increased our net revenues and station operating expenses and increased our
TBA expense. That same day, Bonneville commenced operations of certain of our Denver radio stations. This resulted
in a decrease to our net revenues and station operating expenses and an increase to our TBA income.

On July 16, 2015, we funded the Lincoln acquisition by: (1) issuing $27.5 million in perpetual cumulative convertible
preferred stock (�Preferred�), which resulted in an increase in preferred dividends in the current year; (2) borrowing
$42.0 million in cash under our revolving credit facility, which increased debt upon which interest is computed; and
(3) using $35.5 million of cash on hand.

In 2015, we recorded merger and acquisition costs of $4.0 million (primarily legal, professional and advisory services)
as well as restructuring costs of $1.7 million related to our Lincoln acquisition and our integration of the Lincoln
acquisition, respectively.
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Nine Months Ended September 30, 2016 As Compared To The Nine Months Ended September 30, 2015

NINE MONTHS
ENDED SEPTEMBER 30,

2016 2015
%

Change
(dollars in millions)

NET REVENUES $ 337.0 $ 293.7 15% 

OPERATING EXPENSE:
Station operating expenses 237.3 210.6 13% 
Depreciation and amortization expense 7.5 6.1 23% 
Corporate general and administrative expenses 24.9 19.7 26% 
Impairment loss 0.1 �  nmf
Merger and acquisition costs and restructuring charges 0.7 5.7 (88%) 
Other operating (income) expenses (1.5) (1.4) (7%) 

Total operating expense 269.0 240.7 12% 

OPERATING INCOME (LOSS) 68.0 53.0 28% 

NET INTEREST EXPENSE 27.6 28.3 (2%) 
OTHER (INCOME) EXPENSE (2.3) �  nmf

INCOME (LOSS) BEFORE INCOME TAXES
(BENEFIT) 42.7 24.7 73% 
INCOME TAXES (BENEFIT) 16.0 9.6 67% 

NET INCOME (LOSS) AVAILABLE TO THE
COMPANY 26.7 15.1 77% 
Preferred stock dividend (1.4) (0.3) (367%) 

NET INCOME (LOSS) AVAILABLE TO COMMON
SHAREHOLDERS $ 25.3 $ 14.8 71% 

Net Revenues

Net revenues increased across most of our markets. For our core stations, which exclude the new stations
acquired/disposed of through the Lincoln Acquisition and Bonneville Exchange, net revenues were up in the mid-
single digits. Comparing our performance for the new stations to the prior owners� performance, net revenues were up
in the high single digits. Net revenues from the new stations together with our core stations contributed to our reported
overall growth over prior year results.

Excluding the benefit of the net revenues associated with the new stations, net revenues increased the most for our
stations located in the Denver and San Francisco markets.
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Excluding the benefit of the net revenues associated with the new stations, net revenues decreased the most for our
stations located in the New Orleans and Portland markets.

Station Operating Expenses

For our core stations, station operating expenses increased in the low single digits. Comparing our performance for the
new stations to the prior owners� performance, station operating expenses decreased in the high single digits. Station
operating expenses from the new stations together with our core stations contributed to the reported overall expense
increase over prior year results.

Depreciation And Amortization Expense

Depreciation and amortization expense increased primarily as a result of the depreciation and amortization associated
with the assets included in the Lincoln Acquisition.
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Corporate General And Administrative Expenses

Corporate general and administrative expenses increased primarily due to an increase in costs associated with: (1) a
$1.0 million bonus incurred in the second quarter in connection with a new employment agreement for our Chief
Executive Officer; (2) investment in corporate marketing capabilities and staff; (3) an increase in deferred
compensation expense of $0.7 million as our deferred compensation liability generally tracks the movements in the
stock market; and (4) an increase in non-cash equity compensation expense of $0.5 million.

Operating Income (Loss)

Operating income in the current period benefited from: (1) an increase in net revenues, net of station operating
expenses, that included the operation of the new stations and the disposition of one station that was effective July 17,
2015; and (2) a net reduction in merger and acquisition costs and restructuring charges of $5.0 million.

Interest Expense

Interest expense was down for the period as average outstanding debt declined slightly as compared to prior year.

As a result of the refinancing, and assuming LIBOR is flat, we expect interest expense to decrease in future periods.

Income (Loss) Before Income Taxes (Benefit)

The increase was largely attributable to the positive impact of the Lincoln Acquisition on operating income, an
increase in the core stations� operating results and a $2.3 million settlement (net of certain expenses) with British
Petroleum as a result of the Deepwater Horizon Oil Spill in the Gulf of Mexico.

Income Taxes (Benefit)

Tax Rate For The Nine Months Ended September 30, 2016

The effective income tax rate was 37.6%, which was impacted by discrete income tax benefits from recent legislation
in certain single member states that allowed for: (1) the reversal of partial valuation allowances; and (2) a retroactive
decrease in deferred tax liabilities associated with non-amortizable assets such as broadcasting licenses and goodwill.
We estimate that our 2016 annual tax rate before discrete items, which may fluctuate from quarter to quarter, will be
about 40%.

Tax Rate For The Nine Months Ended September 30, 2015

The effective income tax rate was 38.9%, and was impacted by an adjustment for expenses that are not deductible for
tax purposes and an increase in net deferred tax liabilities associated with non-amortizable assets such as broadcasting
licenses and goodwill.

Net Deferred Tax Liabilities

As of September 30, 2016 and December 31, 2015, our net deferred tax liabilities were $94.1 million and $78.2
million, respectively. The deferred tax liabilities primarily relate to differences between the book and tax bases of our
broadcasting licenses and goodwill.
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Net Income (Loss) Available To The Company

The increase was primarily attributable to the reasons described above under Income (Loss) Before Income Taxes
(Benefit), net of income tax expense.
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Results Of Operations For The Quarter

The following significant factors affected our results of operations for the three months ended September 30, 2016 as
compared to the same period in the prior year:

During the third quarter of 2016, we recorded merger and acquisition costs of $0.7 million.

During the third quarter of 2016, we settled a legal claim with British Petroleum as a result of their Deepwater
Horizon Oil Spill in the Gulf of Mexico that occurred in 2010 and recovered $2.3 million on a net basis after
deducting certain related expenses. The claim, which is recorded in other income, was a result of lost business due to
the oil spill.

The operation of the Lincoln stations (other than certain of the Denver stations operated under the Bonneville
Exchange as described below) increased our net revenues, station operating expenses, depreciation and amortization
and interest expense.

Under the Bonneville Exchange, we commenced operations of a radio station in Los Angeles, that resulted in an
increase to our net revenues and station operating expenses and increased our TBA expense.

Under the Bonneville Exchange, Bonneville commenced operations of certain radio stations in Denver, that resulted in
a decrease to our net revenues and station operating expenses and an increase to our TBA income.

For the third quarter 2015, we recorded merger and acquisition costs and restructuring expenses of $2.0 million as a
result of the acquisition and integration of the Lincoln radio stations. The costs included a workforce reduction charge
and realignment along with the recognition of duplicative contractual obligations.

Three Months Ended September 30, 2016 As Compared To The Three Months Ended September 30, 2015

THREE MONTHS
ENDED SEPTEMBER 30,

2016 2015
%

Change
(dollars in millions)

NET REVENUES $ 120.5 $ 114.7 5% 

OPERATING EXPENSE:
Station operating expenses 82.9 81.2 2% 
Depreciation and amortization expense 2.5 2.2 14% 
Corporate general and administrative expenses 8.8 7.0 26% 
Merger and acquisition costs and restructuring charges 0.7 2.0 (65%) 
Other operating (income) expenses (0.1) (0.9) 89% 

Total operating expense 94.8 91.5 4% 

OPERATING INCOME (LOSS) 25.7 23.2 11% 
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NET INTEREST EXPENSE 9.0 9.8 (8%) 
OTHER (INCOME) EXPENSE (2.3) �  nmf

INCOME (LOSS) BEFORE INCOME TAXES
(BENEFIT) 19.0 13.4 42% 
INCOME TAXES (BENEFIT) 7.6 5.0 52% 

NET INCOME (LOSS) AVAILABLE TO THE
COMPANY 11.4 8.4 36% 
Preferred stock dividend (0.5) (0.3) (67%) 

NET INCOME (LOSS) AVAILABLE TO COMMON
SHAREHOLDERS $ 10.9 $ 8.1 35% 
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Net Revenues

Net revenues increased for us as a result of our gaining revenue share in the majority of markets in which we operate
and increased political spending in the quarter. In addition, we are continuing to benefit from digital advertising
initiatives. In comparing our results to last year, we closed on the Lincoln Acquisition on July 16, 2015, and
commenced operations under the Bonneville Exchange on the same date.

Excluding the benefit of the net revenues associated with the new stations, net revenues increased the most for our
stations located in the Kansas City and San Francisco markets.

Excluding the benefit of the net revenues associated with the new stations, net revenues decreased the most for our
stations located in the Portland and Wichita markets.

Station Operating Expenses

For our core stations, station operating expenses increased in the low single digits. Comparing our performance for the
new stations to the prior owners� performance, station operating expenses decreased in the mid-single digits. Station
operating expenses from the new stations together with our core stations contributed to our reported overall expense
increase over prior year results.

Depreciation And Amortization Expense

Depreciation and amortization expense increased primarily as a result of the depreciation and amortization associated
with the assets included in the Lincoln Acquisition.

Corporate General And Administrative Expenses

Corporate general and administrative expenses increased primarily due to an increase in costs associated with: (1) an
increase in deferred compensation expense of $0.9 million as our deferred compensation liability generally tracks the
movements in the stock market; (2) corporate sales and programming recognition meetings; and (3) investment in
corporate marketing capabilities and staff.

Operating Income (Loss)

Operating income increased primarily due to: (1) the increase in net revenues, net of station operating expenses,
associated with the Lincoln Acquisition; and (2) a $1.3 million decrease in merger and acquisition costs and
restructuring charges. This increase was offset by a $1.8 million increase in corporate general and administrative costs
and a $0.7 million decrease in net time brokerage agreement income that was associated with the Bonneville
Exchange.

Interest Expense

The decrease in interest expense was primarily due to lower outstanding debt upon which interest is computed, offset
by borrowing under the revolving credit facility, which has a higher interest rate as compared to the interest rate on
our Term B Loan. Our variable interest rates remained flat year over year as our Term B Loan includes a LIBOR floor
of 1%.

As a result of the refinancing, and assuming LIBOR is flat, we expect interest expense to decrease in future periods.
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Income (Loss) Before Income Taxes (Benefit)

The increase was primarily due to: (1) the impact on net revenues of the Lincoln Acquisition, offset primarily by an
increase to station operating expenses as the variable expenses included in station operating expenses correlated to
increased net revenues; and (2) a $2.3 million settlement (net of certain expenses) with British Petroleum as a result of
their Deepwater Horizon Oil Spill in the Gulf of Mexico.
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Income Taxes (Benefit)

For the current and prior periods, the income tax rate was 39.8% and 37.1%, respectively, which primarily reflects
adjustments for expenses that are not deductible for tax purposes and an increase in net deferred tax liabilities
associated with non-amortizable assets such as broadcasting licenses and goodwill.

Net Income (Loss) Available To The Company

The increase was primarily attributable to the reasons described above under Income (Loss) Before Income Taxes
(Benefit), net of income tax expense.

Liquidity And Capital Resources

Liquidity

As of September 30, 2016, we had $225.0 million outstanding under our senior secured credit facility (the �Credit
Facility�), which includes an outstanding Term B Loan of $225.0 million and no amount outstanding under a revolving
credit facility (the �Revolver�). In addition, we had outstanding $220.0 million in principal for our 10.5% senior
unsecured notes (the �Senior Notes�) and $0.7 million in outstanding letters of credit. As of September 30, 2016, we had
$9.9 million in cash and cash equivalents. For the nine months ended September 30, 2016, we decreased our
outstanding debt by $43.7 million.

The Refinancing

The New Credit Facility

On November 1, 2016, we and our wholly owned subsidiary, Entercom Radio LLC, entered into a $540 million credit
agreement (the �New Credit Facility�) with a syndicate of lenders and used the proceeds to: (1) refinance our senior
secured credit facility (the �Credit Facility�) that was comprised of: (a) a $223.0 million outstanding term loan
component (�Term B Loan�); and (b) $3.0 million outstanding under a revolving credit facility (the �Revolver�); (2) fund
the redemption effective December 1, 2016 of $220.0 million Senior Notes and discharged the indenture (the
�Indenture�) governing the Senior Notes; (3) fund $11.6 million of accrued interest and a call premium of $5.8 million
on the Senior Notes; and (4) pay transaction costs associated with the refinancing. In the fourth quarter of 2016, we
expect to record debt extinguishment costs related to the refinancing.

The New Credit Facility is comprised of a revolving credit facility and a term B loan.

The $60 million revolving credit facility (the �New Revolver�) has a maturity date of November 1, 2021 and provides
for interest based upon the prime rate or the European London Interbank Offered Rate (�LIBOR�) plus a margin. The
margin may increase or decrease based upon our Consolidated Leverage Ratio as defined in the agreement. The initial
margin is at LIBOR plus 3.5% or the prime rate plus 2.5%. In addition, the New Revolver requires the payment of a
commitment fee of 0.5% per annum for the unused amount.

The $480 million term B loan (the �New Term B Loan�) has a maturity date of November 1, 2023 and provides for
interest based upon the Base Rate or LIBOR, plus a margin. The initial rate is at LIBOR plus 3.5%, with a LIBOR
floor of 1.0%, or the Base Rate plus 2.5%. The Base Rate is the highest of: (a) the administrative agent�s prime rate;
(b) the Federal Funds Rate plus 0.5%; or (c) the LIBOR Rate plus 1.0%. The facility amortizes: (1) with equal
quarterly installments of principal in annual amounts equal to 1.0% of the original principal amount of the New Term
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B Loan; and (2) mandatory yearly prepayments based upon a percentage of Excess Cash Flow as defined in the loan
agreement. Any remaining principal and interest is due at maturity.

We expect to use the New Revolver to: (1) provide for working capital; and (2) provide for general corporate
purposes, including capital expenditures and any or all of the following (subject to certain restrictions): repurchases of
Class A common stock, repurchases of preferred stock, dividends, investments and acquisitions. The New Credit
Facility is secured by a pledge of 100% of the capital stock and other equity interest in all of our wholly owned
subsidiaries. In addition, the New Credit Facility is secured by a lien on substantially all of our assets with limited
exclusions (including our real property). Our parent, Entercom Communications Corp., and all of our subsidiaries,
jointly and severally guaranteed the New Credit Facility. The assets securing the New Credit Facility are subject to
customary release provisions which would enable us to sell such assets free and clear of encumbrance, subject to
certain conditions and exceptions.
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The New Credit Facility has usual and customary covenants including, but not limited to, consolidated leverage ratios,
consolidated interest coverage ratios, limitations on acquisitions, stock repurchases, additional borrowings, and
dividends. Specifically, the New Credit Facility requires us to comply with certain financial covenants which are
defined terms within the agreement, including:

� a maximum Consolidated Leverage Ratio that cannot exceed 5.0 times through December 31, 2017, which
decreases over time to 4.5 times as of September 30, 2018 and thereafter; and

� a minimum Consolidated Interest Coverage Ratio of 2.0 times (applicable only to the New Revolver).
As of September 30, 2016, we were in compliance with all financial covenants then applicable and all other terms of
the Credit Facility in all material respects. As of the refinancing, we were in compliance with all financial covenants
then applicable and all other terms of the New Credit Facility in all material respects. Our ability to maintain
compliance with our covenants under the New Credit Facility is highly dependent on our results of operations.
Management believes that over the next 12 months we can continue to maintain compliance.

Failure to comply with our financial covenants or other terms of our New Credit Facility and any subsequent failure to
negotiate and obtain any required relief from our lenders could result in a default under the New Credit Facility. Any
event of default could have a material adverse effect on our business and financial condition. The acceleration of our
debt could have a material adverse effect on our business. We may seek from time to time to amend our New Credit
Facility or obtain other funding or additional funding, which may result in higher interest rates on our debt.

The Credit Facility

On November 23, 2011, we entered into our prior credit agreement with a syndicate of lenders for a $425 million
Credit Facility, which was initially comprised of: (a) a $50 million Revolver (reduced to $40 million in December
2015) that matures on November 23, 2016; and (b) a $375 million Term B Loan that matures on November 23, 2018.

The undrawn amount of the Revolver was $39.3 million as of September 30, 2016.

The Term B Loan required mandatory prepayments equal to a percentage of Excess Cash Flow, which was defined
within the agreement and was subject to incremental step-downs depending on the consolidated Leverage Ratio. The
payment was due in the first quarter of each year for the prior year and was included under the current portion of
long-term debt, net of any prepayments made through September 30, 2016. For purposes of presenting the
September 30, 2016 financial statements, the estimate of the Excess Cash Flow reflects the amount due under the
Credit Facility in the first quarter of 2017. Under the New Credit Facility, however, the first such Excess Cash Flow
payment, if any, will be due in the first quarter of 2018.

As of September 30, 2016, we are in compliance with all financial covenants and all other terms of the New Credit
Facility and Credit Facility in all material respects. Our ability to maintain compliance with our covenants will be
highly dependent on our results of operations. A default under our New Credit Facility or until such time as we
redeem the indenture governing our Senior Notes, could cause a cross default in the other. Any event of default could
have a material adverse effect on our business and financial condition.

The Senior Notes
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In connection with the refinancing described above, on November 1, 2016, we issued a call notice and funded the
redemption effective as of December 1, 2016 of our $220 million Senior Notes due December 1, 2019 and discharged
of the Indenture governing the Senior Notes.

As background, simultaneously with entering into the Credit Facility on November 23, 2011, we issued the Senior
Notes which mature on December 1, 2019 in the amount of $220.0 million. Interest on the Senior Notes is payable
semi-annually in arrears on June 1 and December 1 of each year.
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In addition to the parent, Entercom Communications Corp., all of our existing subsidiaries (other than Entercom
Radio, LLC, which is a finance subsidiary and is the issuer of the Senior Notes), jointly and severally guaranteed the
Senior Notes. Under certain covenants, our subsidiary guarantors are restricted from paying dividends or distributions
in excess of amounts defined under the Senior Notes, and the subsidiary guarantors are limited in their ability to incur
additional indebtedness under certain restrictive covenants.

Perpetual Cumulative Convertible Preferred Stock

Upon closing on the Lincoln Acquisition, we issued Preferred that in the event of a liquidation, ranks senior to
common stock in our capital structure. The Preferred is convertible by Lincoln into a fixed number of shares after a
three-year waiting period, subject to customary anti-dilution provisions. At certain times (including the first three
years after issuance), we can redeem the Preferred in cash at a price of 100%. The dividend rate on the Preferred
increases over time from 6% to 12%. We declared and paid a $0.4 million dividend on our Preferred for the four
quarterly periods commencing in October 2015 and $0.6 million in October 2016.

Operating Activities

Net cash flows provided by operating activities were $51.0 million and $42.8 million for the nine months ended
September 30, 2016 and 2015, respectively. The cash flows from operating activities increased primarily due to the
increase in net revenues, net of station operating expenses, from the Lincoln Acquisition and Bonneville Exchange.

Investing Activities

Net cash flows provided by investing activities were $2.5 million for the nine months ended September 30, 2016 and
net cash flows used in investing activities were $88.1 million for the nine months ended September 30, 2015.

For the nine months ended September 30, 2016, the cash provided by investing activities primarily reflects the
proceeds of $7.1 million from the sale of several properties that were reflected under assets held for sale as of
December 31, 2015, offset by additions to property and equipment of $4.3 million. For the nine months ended
September 30, 2015, the cash used in investing activities primarily reflects the Lincoln acquisition of $81.7 million
(net of issuance of the Preferred and working capital cash acquired from Lincoln) and additions to property and
equipment of $6.0 million.

Financing Activities

Net cash flows used in financing activities were $52.7 million for the nine months ended September 30, 2016. Net
cash flows provided by financing activities were $23.0 million for the nine months ended September 30, 2015.

For the nine months ended September 30, 2016, the cash flows used in financing activities primarily reflect the use of
the Revolver of $22.0 million offset by the reduction of our net borrowings by $65.3 million and the payment of
common stock dividends of $5.8 million. For the nine months ended September 30, 2015, the cash flows provided by
financing activities primarily reflect the use of the Revolver of $42.0 million to fund a portion of the cash
requirements necessary to complete the Lincoln Acquisition, offset by the reduction of our net borrowings of $17.3
million.

Dividends
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During the second quarter of 2016, we commenced a quarterly $0.075 per share common stock dividend program,
with payments that approximate $2.9 million per quarter. Any future dividends will be at the discretion of the Board
of Directors based upon the relevant factors at the time of such consideration, including, without limitation,
compliance with the restrictions set forth in our New Credit Facility.

A dividend on our Preferred of $0.4 million was paid in October 2015 and each of the subsequent three quarters. In
October 2016, we paid a dividend on our Preferred of $0.6 million.
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Income Taxes

During the nine months ended September 30, 2016, we paid $0.3 million in federal and state income taxes. The
payment was primarily for a federal alternative minimum tax (�AMT�), which is a credit available to offset income tax
liabilities in future years. We expect to continue to make an additional AMT payment in the subsequent quarter of
approximately $0.1 million. We anticipate that it will not be necessary to make any other quarterly estimated federal
or state income tax payments for the remainder of 2016 based upon available net operating loss carryovers, existing
prepayments and expected quarterly income subject to tax.

Capital Expenditures

Capital expenditures for the nine months ended September 30, 2016 were $4.3 million. We anticipate that total capital
expenditures in 2016 will be between $7 million and $7.5 million. Capital expenditures this year are estimated to be
lower than anticipated primarily due to a delay in the move of studio facilities in several markets.

Contractual Obligations

As of September 30, 2016, there have been no net material changes in the total amount from the contractual
obligations listed in our Form 10-K for the year ended December 31, 2015, filed with the SEC on February 26, 2016.

Off-Balance Sheet Arrangements

As of September 30, 2016, we did not have any material off-balance sheet transactions, arrangements or obligations,
including contingent obligations.

We do not have any other relationships with unconsolidated entities or financial partnerships, such as entities often
referred to as structured finance or special purpose entities, which would have been established for the purpose of
facilitating off-balance sheet financial arrangements or other contractually narrow or limited purposes as of
September 30, 2016. Accordingly, we are not materially exposed to any financing, liquidity, market or credit risk that
could arise if we had engaged in such relationships.

Critical Accounting Policies

The SEC defines critical accounting policies as those that are most important to the portrayal of a company�s financial
condition and results and that require management�s most difficult, subjective or complex judgments, often as a result
of the need to make estimates about the effect of matters that are inherently uncertain.

There have been no material changes to our critical accounting policies from the information provided in Part II,
Item 7, Management�s Discussion and Analysis of Financial Condition and Results of Operations - Critical Accounting
Policies, in our Annual Report on Form 10-K for the year ended December 31, 2015. We have, however, provided
additional disclosures related to one of our critical accounting policies for impairment testing of radio broadcasting
licenses and goodwill, as we conducted our annual impairment test of broadcasting licenses and goodwill during the
second quarter of 2016.

Radio Broadcasting Licenses And Goodwill

We have made acquisitions in the past for which a significant amount of the purchase price was allocated to
broadcasting licenses and goodwill assets. As of September 30, 2016, we have recorded approximately $840 million
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in radio broadcasting licenses and goodwill, which represents 83% of our total assets at that date. We must conduct
impairment testing at least annually, or more frequently if events or changes in circumstances indicate that the assets
might be impaired, and charge to operations an impairment expense in the periods in which the recorded value of
these assets is more than their fair value. Any such impairment could be material. After an impairment expense is
recognized, the recorded value of these assets will be reduced by the amount of the impairment expense and that result
will be the assets� new accounting basis. Our most recent impairment loss to our broadcasting licenses and goodwill
was in 2012.

We believe our estimate of the value of our radio broadcasting licenses and goodwill assets is a critical accounting
estimate as the value is significant in relation to our total assets, and our estimate of the value uses assumptions that
incorporate variables based on past experiences and judgments about future performance of our stations.
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Broadcasting Licenses Impairment Test

There were no events or circumstances since the Company�s second quarter annual license impairment test that
indicated an interim review of broadcasting licenses was required.

We completed our annual impairment test for broadcasting licenses during the second quarter of 2016 and determined
that the fair value of the broadcasting licenses was more than the carrying value in each of our markets and, as a result,
we did not record an impairment loss.

We perform our broadcasting license impairment test by using the direct method at the market level. Each market�s
broadcasting licenses are combined into a single unit of accounting for the purpose of testing impairment, as the
broadcasting licenses in each market are operated as a single asset. We determine the fair value of broadcasting
licenses in each of our markets by relying on a discounted cash flow approach (a 10-year income model) assuming a
start-up scenario in which the only assets held by an investor are broadcasting licenses. Our fair value analysis
contains assumptions based upon past experience, reflects expectations of industry observers and includes judgments
about future performance using industry normalized information for an average station within a certain market. These
assumptions include, but are not limited to: (1) the discount rate; (2) the market share and profit margin of an average
station within a market, based upon market size and station type; (3) the forecast growth rate of each radio market;
(4) the estimated capital start-up costs and losses incurred during the early years; (5) the likely media competition
within the market area; (6) a tax rate; and (7) future terminal values. Changes in our estimates of the fair value of these
assets could result in material future period write-downs in the carrying value of our broadcasting licenses and
goodwill assets.

The methodology used by us in determining our key estimates and assumptions was applied consistently to each
market. Of the seven variables identified above, we believe that the first three (in items (1) through (3) above) are the
most important and sensitive in the determination of fair value.

If actual market conditions are less favorable than those projected by the industry or by us, or if events occur or
circumstances change that would reduce the fair value of our broadcasting licenses below the carrying value, we may
be required to recognize impairment charges, which could be material, in future periods.

Goodwill Impairment Test

There were no events or circumstances since our second quarter of 2016 annual goodwill test that required us to test
the carrying value of our goodwill.

We completed our annual goodwill impairment test during the second quarter of 2016 and the results indicated that
there was no impairment as the fair value was greater than the carrying value.

If actual market conditions are less favorable than those projected by the industry or us, or if events occur or
circumstances change that would reduce the fair value of our goodwill below the amount reflected in the balance
sheet, we may be required to conduct an interim test and possibly recognize impairment charges, which could be
material, in future periods.

ITEM 3. Quantitative And Qualitative Disclosures About Market Risk

We are exposed to market risk from changes in interest rates on our variable rate senior debt (the New Term B Loan
and New Revolver).
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As of the date of the refinancing, if the borrowing rates under LIBOR were to increase 1% above the current rates, our
interest expense on: (1) our New Term B Loan would increase $2.5 million on an annual basis as our New Term B
Loan provides for a minimum LIBOR floor; and (2) our New Revolver would increase by $0.6 million, assuming our
entire New Revolver was outstanding as of the refinancing.
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As of September 30, 2016, if the borrowing rates under LIBOR were to increase 1% above the current rates, our
interest expense on: (1) our Term B Loan would increase $1.2 million on an annual basis as our Term B Loan
provides for a minimum LIBOR floor; and (2) our Revolver would increase by $0.4 million, assuming our entire
Revolver was outstanding as of September 30, 2016.

From time to time, we may seek to limit our exposure to interest rate volatility through the use of interest rate hedging
instruments.

Assuming LIBOR remains flat, interest expense is expected to be lower due to the decrease in our outstanding debt
upon which interest is computed.

As of September 30, 2016, there were no interest rate hedging transactions outstanding.

From time to time, we invest in cash equivalents that are money market instruments consisting of short-term
government securities and repurchase agreements that are fully collateralized by government securities. When such
investments are made, we do not believe that we have any material credit exposure with respect to these assets. As of
September 30, 2016, we did not have any investments in money market instruments.

Our credit exposure related to our accounts receivable does not represent a significant concentration of credit risk due
to the quantity of advertisers, the minimal reliance on any one advertiser, the multiple markets in which we operate
and the wide variety of industries in which our advertisers compete.

See also additional disclosures regarding liquidity and capital resources made under Liquidity and Capital Resources
in Part 1, Item 2, above.

ITEM 4. Controls And Procedures

Evaluation Of Controls And Procedures

We maintain �disclosure controls and procedures� (as defined in Rules 13a-15(e) and 15d-15(e) of the Securities
Exchange Act of 1934, as amended) that are designed to ensure that: (i) information required to be disclosed in our
Exchange Act reports is recorded, processed, summarized and reported within the time periods specified in the
Securities and Exchange Commission�s rules and forms; and (ii) such information is accumulated and communicated
to our management, including our Chief Executive Officer and Chief Financial Officer, as appropriate, to allow for
timely decisions regarding required disclosure. In designing and evaluating our disclosure controls and procedures,
our management recognizes that any controls and procedures, no matter how well designed and operated, can provide
only reasonable assurance of achieving the desired control objectives, and our management is required to apply its
judgment in evaluating the cost-benefit relationship of possible controls and procedures.

We carried out an evaluation, under the supervision and with the participation of our management, including our Chief
Executive Officer and Chief Financial Officer, of the effectiveness of our disclosure controls and procedures as of the
end of the period covered by this report. Based on the foregoing, our President/Chief Executive Officer and Executive
Vice President/Chief Financial Officer concluded that our disclosure controls and procedures were effective at the
reasonable assurance level.

Changes In Internal Control Over Financial Reporting
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There has been no change in our internal control over financial reporting during our most recent fiscal quarter that has
materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.
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PART II

OTHER INFORMATION

ITEM 1. Legal Proceedings

There were no material developments relating to the legal proceedings described in our Annual Report on Form 10-K
for the year ended December 31, 2015, filed with the Securities and Exchange Commission on February  26, 2016.

ITEM 1A. Risk Factors

There have been no material changes to the Risk Factors described in our Annual Report on Form 10-K for the year
ended December 31, 2015, filed with the Securities and Exchange Commission on February 26, 2016.

ITEM 2. Unregistered Sales Of Equity Securities And Use Of Proceeds

The following table provides information on our repurchases during the quarter ended September 30, 2016:

Period (1)

(a)
Total

Number
Of

Shares
Purchased

(b) Average
Price
Paid
Per
Share

(c) Total Number
Of Shares Purchased

As Part
Of Publicly
Announced

Plans
Or Programs

(d) Maximum Approximate
Dollar
Value Of
Shares

That May
Yet Be

Purchased
Under The
Plans Or
Programs

July 1, 2016 - July 31, 2016 249 $ 13.57 �  $ �  
August 1, 2016 - August 31, 2016 588 $ 14.61 �  $ �  

September 1, 2016 - September 30, 2016 �  $ �  �  $ �  

Total 837 �  

(1) As a result of our withholding shares to satisfy employee tax obligations related to the vesting of restricted stock
units during the three months ended September 30, 2016, we are deemed to have repurchased the following
shares withheld to satisfy employees� tax obligations: 249 shares at an average price of $13.57 per share in July
2016; and 588 shares at an average price of $14.61 per share in August 2016. These shares are included in the
table above.

ITEM 3. Defaults Upon Senior Securities

None.

ITEM 4. Mine Safety Disclosures
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ITEM 5. Other Information

None.
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ITEM 6. Exhibits

Exhibit
Number Description

    3.01 Amended and Restated Articles of Incorporation of Entercom Communications Corp. (1)

    3.02 Amended and Restated Bylaws of Entercom Communications Corp. (2)

    3.03 Statement with Respect to Shares, filed with the Pennsylvania Department of State on July 16, 2015. (3)
(Originally filed as Exhibit 3.1)

    4.01 Credit Agreement, dated as of November 1, 2016, among Entercom Radio, LLC, as the Borrower,
Entercom Communications Corp., as the Parent, Bank of America, N.A. as Administrative Agent and
the lenders party thereto. (4)

  31.01 Certification of President and Chief Executive Officer required by Rule 13a-14(a) or Rule 15d-14(a), as
created by Section 302 of the Sarbanes-Oxley Act of 2002. (5)

  31.02 Certification of Executive Vice President and Chief Financial Officer required by Rule 13a-14(a) or
Rule 15d-14(a), as created by Section 302 of the Sarbanes-Oxley Act of 2002. (5)

  32.01 Certification of President and Chief Executive Officer pursuant to 18 U.S.C. § 1350, as created by
Section 906 of the Sarbanes-Oxley Act of 2002. (6)

  32.02 Certification of Executive Vice President and Chief Financial Officer pursuant to 18 U.S.C. § 1350, as
created by Section 906 of the Sarbanes-Oxley Act of 2002. (6)

101.INS XBRL Instance Document (5)

101.SCH XBRL Taxonomy Extension Schema Document (5)

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document (5)

101.LAB XBRL Taxonomy Extension Labels Linkbase Document (5)

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document (5)

101.DEF XBRL Taxonomy Extension Definition Linkbase Document (5)

(1) Incorporated by reference to Exhibit 3.01 of our Amendment to Registration Statement on Form S-1, as filed on
January 27, 1999 (File No. 333-61381), Exhibit 3.1 of our Current Report on Form 8-K as filed on December 21,
2007 and Exhibit 3.02 of our Quarterly Report on Form 10-Q for the quarter ended June 30, 2009, as filed on
August 5, 2009.

(2) Incorporated by reference to Exhibit 3.01 of our Current Report on Form 8-K as filed on February 21, 2008.
(3) Incorporated by reference to an exhibit (as indicated above) to our Current Report on Form 8-K filed on July 17,

2015.
(4) Incorporated by reference to Exhibit 4.1 to our Current Report on Form 8-K filed on November 2, 2016.
(5) Filed herewith.
(6) These exhibits are submitted herewith as �accompanying� this Quarterly Report on Form 10-Q and shall not be

deemed to be �filed� as part of such Quarterly Report on Form 10-Q.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

ENTERCOM COMMUNICATIONS CORP.

(Registrant)

Date: November 8, 2016 /S/ David J. Field
Name: David J. Field
Title: President and Chief Executive Officer

(principal executive officer)

Date: November 8, 2016 /S/ Stephen F. Fisher
Name: Stephen F. Fisher
Title: Executive Vice President and Chief Financial
Officer

(principal financial officer)
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EXHIBIT INDEX

Exhibit
Number Description

    3.01 Amended and Restated Articles of Incorporation of Entercom Communications Corp. (1)

    3.02 Amended and Restated Bylaws of Entercom Communications Corp. (2)

    3.03 Statement with Respect to Shares, filed with the Pennsylvania Department of State on July 16, 2015. (3)
(Originally filed as Exhibit 3.1)

    4.01 Credit Agreement, dated as of November 1, 2016, among Entercom Radio, LLC, as the Borrower,
Entercom Communications Corp., as the Parent, Bank of America, N.A. as Administrative Agent and
the lenders party thereto. (4)

  31.01 Certification of President and Chief Executive Officer required by Rule 13a-14(a) or Rule 15d-14(a), as
created by Section 302 of the Sarbanes-Oxley Act of 2002. (5)

  31.02 Certification of Executive Vice President and Chief Financial Officer required by Rule 13a-14(a) or
Rule 15d-14(a), as created by Section 302 of the Sarbanes-Oxley Act of 2002. (5)

  32.01 Certification of President and Chief Executive Officer pursuant to 18 U.S.C. § 1350, as created by
Section 906 of the Sarbanes-Oxley Act of 2002. (6)

  32.02 Certification of Executive Vice President and Chief Financial Officer pursuant to 18 U.S.C. § 1350, as
created by Section 906 of the Sarbanes-Oxley Act of 2002. (6)

101.INS XBRL Instance Document (5)

101.SCH XBRL Taxonomy Extension Schema Document (5)

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document (5)

101.LAB XBRL Taxonomy Extension Labels Linkbase Document (5)

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document (5)

101.DEF XBRL Taxonomy Extension Definition Linkbase Document (5)

(1) Incorporated by reference to Exhibit 3.01 of our Amendment to Registration Statement on Form S-1, as filed on
January 27, 1999 (File No. 333-61381), Exhibit 3.1 of our Current Report on Form 8-K as filed on
December 21, 2007 and Exhibit 3.02 of our Quarterly Report on Form 10-Q for the quarter ended June 30, 2009,
as filed on August 5, 2009.

(2) Incorporated by reference to Exhibit 3.01 of our Current Report on Form 8-K as filed on February 21, 2008.
(3) Incorporated by reference to an exhibit (as indicated above) to our Current Report on Form 8-K filed on July 17,

2015.
(4) Incorporated by reference to Exhibit 4.1 to our Current Report on Form 8-K filed on November 2, 2016.
(5) Filed herewith.
(6) These exhibits are submitted herewith as �accompanying� this Quarterly Report on Form 10-Q and shall not be

deemed to be �filed� as part of such Quarterly Report on Form 10-Q.
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