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                                  UNITED STATES
                       SECURITIES AND EXCHANGE COMMISSION
                             Washington D.C., 20549

                                    Form 8-K

                                 Current Report
     Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

          Date of Report (Date of Earliest Event Reported): 04/26/2005

                        CLEAR CHANNEL COMMUNICATIONS INC
             (Exact Name of Registrant as Specified in its Charter)

                        Commission File Number: 001-09645

                  TX                                         74-1787539
    (State or Other Jurisdiction of                       (I.R.S. Employer
    Incorporation or Organization)                      Identification No.)

                                  200 E. Basse
                              San Antonio, TX 78209
          (Address of Principal Executive Offices, Including Zip Code)

                                  210-822-2828
              (Registrant’s Telephone Number, Including Area Code)

Check the appropriate box below if the Form 8-K filing is intended to
simultaneously satisfy the filing obligation of the registrant under any of the
following provisions (see General Instruction A.2. below):

[ ]  Written communications pursuant to Rule 425 under the Securities Act (17
     CFR 230.425)

[ ]  Soliciting material pursuant to Rule 14a-12 under the Exchange
     Act(17CFR240.14a-12)

[ ]  Pre-commencement communications pursuant to Rule 14d-2(b) under the
     Exchange Act(17CFR240.14d-2(b))

[ ]  Pre-commencement communications pursuant to Rule 13e-4(c) under the
     Exchange Act(17CFR240.13e-4(c))
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                       Items to be Included in this Report

Item 2.02     RESULTS OF OPERATIONS AND FINANCIAL CONDITION

         On April 29, 2005 Clear Channel Communications, Inc. issued a press
release announcing its earnings for the quarter ended March 31, 2005.

         The information contained in Exhibit 99.1 is incorporated herein by
reference. The information in this Current Report is being furnished and shall
not be deemed "filed" for the purposes of Section 18 of the Securities Exchange
Act of 1934, as amended, or otherwise subject to the liabilities of that
Section. The information in this Current Report shall not be incorporated by
reference into any registration statement or other document pursuant to the
Securities Act of 1933, as amended.

Item 5.03     AMENDMENT TO ARTICLES OF INCORPORATION OR BYLAWS; CHANGE IN FISCAL
              YEAR.

         On April 26, 2005, the Board of Directors of Clear Channel
Communications, Inc. (the "Company") approved the Fourth Amended and Restated
By-Laws of the Company which became effective immediately.

         The Fourth Amended and Restated By-Laws amended the Company’s Third
Amended and Restated By-Laws as follows:

         -    the registered agent of the Company was changed from L. Lowry
              Mays to Mark P. Mays;

         -    the description of the duties and responsibilities of various
              officers of the Company under Article VII of the By-Laws was
              changed;

         -    the office of Chairman of the Board and the office of Chief
              Executive Officer were separated;

         -    the office of Vice Chairman was eliminated; and

         -    the provision addressing the procedure for the removal of
              directors was changed to allow shareholders to remove
              directors only for cause;

         -    the Chief Executive Officer was granted the authority to call
              special board and shareholder meetings, sign stock
              certificates, and accept resignations of other officers and
              directors;

         -    the number of shares of the Company’s common stock that must
              be held by holders seeking to call a special meeting of the
              shareholders was increased from 10% to 30%;

         -    a new Article IX providing the Company’s officers and
              directors with the right to indemnification and the
              advancement of expenses to the fullest extent authorized or
              permitted by applicable law and certain other related rights
              was created (the Third Amended and Restated By-Laws of the
              Company, while providing officers, directors and employees of
              the Company with the right to limited indemnification, did not
              require indemnification or the advancement of expenses to the
              fullest extent authorized or permitted by applicable law).

Item 9.01.    FINANCIAL STATEMENTS AND EXHIBITS

         (c) Exhibits
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           3.1 Fourth Amended and Restated By-Laws of Clear Channel
           Communications, Inc.

           99.1 Press Release of Clear Channel Communications, Inc. issued April
           29, 2005.

                                  Signature(s)

         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 hereunto duly authorized.

                                    CLEAR CHANNEL COMMUNICATIONS, INC.

         Date: April 29, 2005       By: /S/ HERBERT W. HILL, JR.
                                        ----------------------------------------
                                         Herbert W. Hill, Jr.
                                         Sr. Vice President/Chief Accounting
                                         Officer
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                                INDEX TO EXHIBITS

3.1 Fourth Amended and Restated By-Laws of Clear Channel Communications, Inc.

99.1 Press Release of Clear Channel Communications, Inc. issued April 29, 2005.
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EXHIBIT 3.1

                     FOURTH AMENDED AND RESTATED BY-LAWS OF
                       CLEAR CHANNEL COMMUNICATIONS, INC.
                               A TEXAS CORPORATION
                               (THE "CORPORATION")

                                   ARTICLE I.

                                     OFFICES

         Section 1. Registered Office and Place of Business. The registered
office of the Corporation shall be at 200 East Basse Road, San Antonio, Texas
78209, and the name of the registered agent at such address is Mark P. Mays. The
Corporation may have, in addition to its registered office, offices and places
of business at such places, both within and without the State of Texas as the
Board of Directors may from time to time determine or the business of the
Corporation may require.

                                   ARTICLE II

                             MEETING OF SHAREHOLDERS

         Section 1. Place of Meeting. All meetings of the shareholders of the
Corporation shall be held at such times and at such place within or without the
State of Texas as shall be determined by the Board of Directors.

         Section 2. Annual Meetings. An annual meeting of the shareholders
commencing with the year 1975 shall be held each year at the time and date
during the month of April to be selected by the Board of Directors. If the day
is a legal holiday, then the meeting shall be on the next business day
following. At the meeting they shall elect a Board of Directors, and transact
such other business as may properly be brought before the meeting.

         Section 3. Voting List. At least ten days before each meeting of the
shareholders, a complete list of the shareholders entitled to vote at said
meeting, arranged in alphabetical order, with the residence of each and the
number of voting shares held by each, shall be prepared by the officer or agent
having charge of the stock transfer books. Such list, for a period of ten days
prior to such meeting, shall be kept on file at the registered office of the
Corporation and shall be subject to the inspection by any shareholder at any
time during usual business hours. Such list shall be produced and kept open at
the time and place of the meeting during the whole thereof, and shall be subject
to the inspection of any shareholder who may be present. The original stock
transfer books shall be prima facie evidence as to who are the shareholders
entitled to examine such list or transfer books or to vote at any meeting of
shareholders. Failure to comply with the requirements of this section shall not
affect the validity of any action taken at said meeting.

         Section 4. Special Meetings. Special meetings of the shareholders, for
any purpose or purposes, unless otherwise prescribed by statute or by the
Articles of Incorporation or by these By-Laws, may be called by the Chairman of
the Board, the Chief Executive Officer, the President, the Board of Directors or
the holders of not less than three-tenths of all the shares
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entitled to vote at the meetings. Business transacted at all special meetings
shall be confined to the purposes stated in the notice of the meeting.

         Section 5. Special Notice of Shareholder Proposals and Director
Nominations. Any shareholder desiring to present a proposal for consideration by
the shareholders at any shareholders meeting recommending or requiring that the
Corporation or the Board of Directors take any action or refrain from taking any
action, or nominate a person for election to the Board of Directors must submit
such proposal or nomination in writing to the Secretary of the Corporation at
least ninety (90) days prior to the date of the shareholders meeting in which
such proposal or nomination is to be considered.

         Section 6. Notice of Meetings. Written or printed notice stating the
place, day and hour of the meeting and, in case of a special meeting, the
purpose or purposes for which the meeting is called, shall be delivered not less
than ten nor more than sixty (60) days before the date of the meeting, either
personally or by mail, by or at the direction of the Chief Executive Officer,
the President, the Secretary or the officer or person calling the meeting, to
each shareholder of record entitled to vote at the meeting. If mailed, such
notice shall be deemed to be delivered when deposited in the United States mail
addressed to the shareholder at his address as it appears on the stock transfer
books of the Corporation, with postage thereon prepaid.

         Section 7. Quorum of Shareholders. The holders of a majority of the
shares issued and outstanding and entitled to vote thereat, present in person or
represented by proxy, shall be requisite to and shall constitute a quorum at all
meetings of the shareholders for the transaction of business except as otherwise
provided by statute, by the Articles of Incorporation or by these By-Laws. If a
quorum is not present or represented at any meeting of the shareholders, the
shareholders entitled to vote thereat, in person or represented by proxy, shall
have the power to adjourn the meeting from time to time, without notice other
than announcement at the meeting, until a quorum is present or represented. At
such adjourned meeting at which a quorum shall be present or represented, any
business may be transacted which might have been transacted at the meeting as
originally notified.

         Section 8. Majority Vote; Withdrawal of Quorum. When a quorum is
present at any meeting, the vote of the holders of a majority of the shares
having voting power, present in person or represented by proxy, shall decide any
question brought before such meeting, unless the question is one on which, by
express provision of the statutes, the Articles of Incorporation or these
By-Laws, a different vote is required, in which case such express provision
shall govern and control the decision of such question. The shareholders present
at a duly organized meeting may continue to transact business until adjournment,
notwithstanding the withdrawal of enough shareholders to leave less than a
quorum.

         Section 9. Method of Voting. Each outstanding share, regardless of
class, shall be entitled to one vote on each matter submitted to a vote at a
meeting of the shareholders except to the extend that the voting rights of the
shares of any class or classes are limited or denied by statute, by the Articles
of Incorporation or by any other certificate creating any class or series of
stock. At any meeting of the shareholders, every shareholder having the right to
vote shall be entitled to vote in person or by proxy appointed by an instrument
in writing subscribed by such shareholder or by his duly authorized attorney in
fact. No proxy shall be valid after eleven
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months from the date of its execution unless otherwise provided in the proxy.
Each proxy shall be revocable unless expressly provided therein to be
irrevocable and unless otherwise made irrevocable by law. Each proxy shall be
filed with the secretary of the corporation prior to or at the time of the
meeting. Any vote may be taken by voice or by show of hands unless someone
entitled to vote objects, in which case written ballots shall be used.

         Section 10. Record Date; Closing Transfer Books. The Board of Directors
may fix in advance a record date for the purpose of determining shareholders
entitled to notice of or to vote at a meeting of the shareholders, the record
date to be not less than ten (10) nor more than sixty (60) days prior to the
meeting; or the Board of Directors may close the stock transfer books for such
purpose for a period of not less than ten (10) nor more than sixty (60) days
prior to such meeting. In the absence of any action by the Board of Directors,
the date upon which the notice of the meeting is mailed shall be the record
date.

         Section 11. Action without Meeting. Any action required by statute to
be taken at a meeting of the shareholders, or any action which may be taken at a
meeting of the shareholders, may be taken without a meeting, without prior
notice and without a vote, if a consent in writing, setting forth the action so
taken, shall be signed by all of the shareholders entitled to vote with respect
to the subject matter thereof and such consent shall have the same force and
effect as a unanimous vote of the shareholders. Any such signed consent, or a
signed copy thereof, shall be placed in the minute book of the Corporation.

         Section 12. Telephone Meeting. Subject to the provisions of applicable
law and these By-Laws, shareholders may participate in and hold a meeting by
means of conference telephone or similar communications equipment by which all
persons participating in the meeting can hear each other, and participation in a
meeting pursuant to this section shall constitute presence in person at such
meeting, except where a person participates in the meeting for the express
purpose of objecting to the transaction of any business on the ground that the
meeting is not lawfully called or convened.

                                  ARTICLE III.

                                    DIRECTORS

         Section 1. Management of the Corporation. The business and affairs of
the Corporation shall be managed by its Board of Directors, who may exercise all
such powers of the Corporation and do all such lawful acts and things as are
not, by statute or by the Articles of Incorporation or by these By-Laws,
directed or required to be exercised or done by the shareholders.

         Section 2. Number and Qualifications. The Board of Directors shall
consist of up to fourteen (14) members, none of whom need be shareholders or
residents of the State of Texas. The directors shall be elected at the annual
meeting of the shareholders, except as hereinafter provided and each director
elected shall hold office until his successor shall be elected and shall
qualify.

         Section 3. Change in Number. The number of directors may be increased
or decreased from time to time by the affirmative vote of a majority of the
directors at any meeting of the Board of Directors; provided that at all times
the number of directors shall be at least one and no

                                       3



<PAGE>   4

decrease shall have the effect of shortening the term of any incumbent director.
Any directorship to be filled by reason of an increase in the number of
directors shall be filled by election by a majority of the remaining directors,
though less than a quorum.

         Section 4. Removal. Any director may be removed for cause at any
special meeting of shareholders by the affirmative vote of the holders of at
least two-thirds of the outstanding shares then entitled to vote at an election
of directors and represented in person or by proxy at such meeting, if notice of
the intention to act upon such matter shall have been given in the notice
calling such meeting.

         Section 5. Vacancies. If any vacancies occur in the Board of Directors
by the death, resignation, retirement, disqualification or removal from office
of any director, or otherwise than as a result of an increase in the number of
directors, a majority of the directors then in office, though less than a
quorum, may choose a successor or successors, or a successor or successors may
be chosen at a special meeting of shareholders called for that purpose. A
director elected to fill a vacancy shall be elected for the unexpired term of
his predecessor in office. Any vacancy in the Board of Directors to be filled by
reason of an increase in the number of directors shall be filled by election at
the annual meeting of the shareholders or at a special meeting of shareholders
called for that purpose.

         Section 6. Election of Directors. Directors shall be elected by
plurality vote. Cumulative voting shall not be permitted.

         Section 7. Place of Meeting. The directors of the Corporation may hold
their meetings, both regular and special, either within or without the State of
Texas.

         Section 8. Annual Meetings. The first meeting of each newly elected
Board shall be held without further notice immediately following the annual
meeting of the shareholders and at the same place, unless by majority vote of
the directors then elected and serving such time or place is changed.

         Section 9. Regular Meetings. Regular meetings of the Board of Directors
may be held without notice at such time and place as may be fixed from time to
time by resolutions adopted by the Board and communicated to all directors.
Except as otherwise by statute, the Articles of Incorporation or these By-Laws,
neither the business to be transacted at, nor the purpose of any regular meeting
need be specified in the notice or waiver of notice of such meeting.

         Section 10. Special Meetings. Special meetings of the Board of
Directors may be called by the Chairman of the Board, the Chief Executive
Officer or the President on twenty-four (24) hours’ notice to each director
either personally or by mail or by telegram, special meetings shall be called by
the Chief Executive Officer, the President or Secretary in like manner and on
like notice on the written request of two directors. Except as may be otherwise
expressly provided by statute, the Articles of Incorporation or these By-Laws,
neither the business to be transacted at, nor the purpose of, any special
meeting need be specified in the notice or waiver of notice of such meeting.

         Section 11. Quorum; Majority Vote. At all meetings of the Board of
Directors, the presence of a majority of the directors fixed by these By-Laws
shall be necessary and sufficient
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to constitute a quorum for the transaction of business, and the act of a
majority of the directors present at any meeting at which there is a quorum
shall be the act of the Board of Directors, except as may be otherwise
specifically provided by statute, the Articles of Incorporation or these
By-Laws. If a quorum is not present at any meeting of directors, the directors
present thereat may adjourn the meeting from time to time, without notice other
than announcement at the meeting, until a quorum is present. At any such
adjourned meeting any business may be transacted which might have been
transacted at the meeting as originally notified.

         Section 12. Compensation. The Board of Directors shall have authority
to determine from time to time the amount of compensation, if any, which shall
be paid to its members for their services as directors and as members of
standing or special committees of the Board. The Board shall also have power in
its discretion to provide for and to pay to directors rendering services to the
Corporation not ordinarily rendered by directors as such, special compensation
appropriate to the value of such services as determined by the Board from time
to time. Nothing herein contained shall be construed to preclude any directors
from serving the Corporation in any other capacity and receiving compensation
therefor.

         Section 13. Procedure. The Board of Directors shall keep regular
minutes of its proceedings. The minutes shall be placed in the minute book of
the Corporation.

         Section 14. Action Without Meeting. Any action required or permitted to
be taken at a meeting of the Board of Directors or any committee thereof may be
taken without a meeting if a consent in writing, setting forth the action so
taken, is signed by all the members of the Board of Directors or such committee,
as the case may be. Such consent shall have the same force and effect as a
unanimous vote at a meeting, and may be stated as such in any document or
instrument filed with the Secretary of State. The signed consent, or a signed
copy, shall be placed in the minute book of the Corporation.

         Section 15. Telephone Meeting. Subject to the provisions of applicable
statutes and these By-Laws, members of the Board of Directors or of any
committee thereof may participate in and hold a meeting of the Board of
Directors or any committee thereof by means of conference telephone or similar
communications equipment by which all persons participating in the meeting can
hear each other, and participation in a meeting pursuant to this section shall
constitute presence in person at such meeting, except where a person
participates in the meeting for the express purpose of objecting to the
transaction of any business on the ground that the meeting is not lawfully
called or convened.

                                   ARTICLE IV.

                               EXECUTIVE COMMITTEE

         Section 1. Designation. The Board of Directors may, by resolution
adopted by a majority of the number of directors fixed by these By-Laws,
designate an Executive Committee, to consist of two or more of the directors of
the Corporation (with such alternatives, if any, as may be deemed desirable),
one of whom shall be the Chief Executive Officer of the Corporation.

         Section 2. Authority. The Executive Committee, to the extent provided
in such resolution, shall have an may exercise all of the authority of the Board
of Directors in the
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management of the business and affairs of the Corporation, except where action
of the full Board of Directors is required by statute or by the Articles of
Incorporation.

         Section 3. Change in Number. The number of members of the Executive
Committee may be increased or decreased from time to time by resolution adopted
by a majority of the whole Board of Directors.

         Section 4. Removal. Any member of the Executive Committee may be
removed by the Board of Directors by the affirmative vote of a majority of the
whole Board, whenever in its judgment the best interests of the Corporation will
be served thereby.

         Section 5. Vacancies. Any vacancy in the Executive Committee may be
filled by the affirmative vote of a majority of the whole Board.

         Section 6. Meetings. Time, place and notice, if any, of meetings of the
Executive Committee shall be determined by the Executive Committee.

         Section 7. Quorum; Majority Vote. At meetings of the Executive
Committee, a majority of the number of members designated by the Board of
Directors shall constitute a quorum for the transaction of business. The act of
a majority of the members present at any meeting at which a quorum is present
shall be the act of the Executive Committee, except as otherwise specifically
provided by statute, the Articles of Incorporation or these By-Laws. If a quorum
is not present at a meeting of the Executive Committee, the members present may
adjourn the meeting from time to time, without notice other than an announcement
at the meeting, until a quorum is present.

         Section 8. Procedure. The Executive Committee shall keep regular
minutes of its proceedings and report the same to the Board of Directors when
required. The minutes of the proceedings of the Executive Committee shall be
placed in the minute book of the Corporation. The Secretary of the Corporation
or, in his absence, an Assistant Secretary, shall act as the secretary of the
Executive Committee, or the committee may, in its discretion, appoint its own
secretary.

         Section 9. Responsibility. The designation of an Executive Committee
and the delegation of authority to it shall not operate to relieve the Board of
Directors, or any member thereof, of any responsibility imposed upon it or him
by law.

                                   ARTICLE V.

                          OTHER COMMITTEES OF THE BOARD

      Section 1. Establishment; Standing Committees. The Board of Directors
may by resolution establish, name or dissolve one or more committees for any
purpose, each committee to consist of one or more of the directors. Each
committee shall keep regular minutes of its meetings and report the same to the
Board of Directors or the Executive Committee when required.

         Section 2. Audit Committee. The Audit Committee shall, from time to
time, meet to review and monitor the accounting practices and procedures of the
Corporation, and to report its
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findings and recommendations to the Board of Directors or the Executive
Committee for final action. The Audit Committee shall not be empowered to
approve any corporate action, of whatever kind or nature, and the
recommendations of the Audit Committee shall not be binding on the Board of
Directors or the Executive Committee, except when, pursuant to the provisions of
Article V Section 4 hereof, such power and authority have been specifically
delegated to such committee by the Board of Directors by resolution. In addition
to the foregoing, the specific duties of the Audit Committee shall be determined
by the Board of Directors by resolution.

         Section 3. Compensation Committee. The Compensation Committee shall,
from time to time, meet to review the various compensation plans, policies and
practices of the Corporation, and to report its findings and recommendations to
the Board of Directors or the Executive Committee for final action. The
Compensation Committee shall not be empowered to approve any corporate action,
of whatever kind or nature, and the recommendations of the Compensation
Committee shall not be binding on the Board of Directors or the Executive
Committee, except when, pursuant to the provisions of Article V Section 4
hereof, such power and authority have been specifically delegated to such
committee by the Board of Directors by resolution. In addition to the foregoing,
the specific duties of the Compensation Committee shall be determined by the
Board of Directors by resolution.

         Section 4. Available Powers. Any committee established pursuant to
Article V Section 1 hereof, including the Audit Committee and the Compensation
Committee, but only to the extent provided in the resolution of the Board of
Directors establishing such committee or otherwise delegating specific power and
authority to such committee and as limited by law, the Articles of Incorporation
and these By-Laws, shall have and may exercise all the powers and authority of
the Board of Directors in the management of the business and affairs of the
Corporation, and may authorize the seal of the Corporation to be affixed to all
papers which may require it.

         Section 5. Alternate Members. The Board of Directors may designate one
or more directors as alternate members of any committee, who may replace any
absent or disqualified member at any meeting of such committee.

         Section 6. Procedures. Time, place and notice, if any, of meetings of a
committee shall be determined by the members of such committee. At meetings of a
committee, a majority of the number of members designated by the Board of
Directors shall constitute a quorum for the transaction of business. The act of
a majority of the members present at any meeting at which a quorum is present
shall be the act of the committee, except as otherwise specifically provided by
law, the Articles of Incorporation or these By-Laws. If a quorum is not present
at a meeting of a committee, the members present may adjourn the meeting from
time to time, without notice other than an announcement at the meeting, until a
quorum is present.

                                  ARTICLE VI.

                                     NOTICE

         Section 1. Manner of Giving Notice. Whenever under the provisions of
the statutes, the Articles of Incorporation or these By-Laws, notice is required
to be given to any committee member, director or shareholder, and no provisions
are made as to how such notice shall be
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given, it shall not be construed to mean personal notice, but any such notice
may be given in writing, by mail, postage prepaid, addressed to such committee
member, director or shareholder at the address appearing on the books of the
Corporation. Any notice required or permitted to be given by mail shall be
deemed given at the time when the same is thus deposited in the United States
mail as aforesaid.

         Section 2. Waiver of Notice. Whenever any notice is required to be
given to any committee member, director or shareholder of the Corporation under
the provisions of the statutes, the Articles of Incorporation or these By-Laws,
a waiver thereof in writing, signed by the person or persons entitled to such
notice, whether before or after the time stated in such notice, shall be deemed
equivalent to the giving of such notice. Attendance at a meeting shall
constitute a waiver of notice of such meeting, except where a person attends for
the express purpose of objecting to the transaction of any business on the
ground that the meeting is not lawfully called or convened.

                                  ARTICLE VII.

                OFFICERS, EMPLOYEES AND AGENTS: POWERS AND DUTIES

      Section 1. Elected Officers. The elected officers of the Corporation
shall be a Chairman of the Board, a Chief Executive Officer a President, one or
more Vice Presidents, as may be determined from time to time by the Board (and,
in the case of each such Vice President, with such descriptive title, if any, as
the Board of Directors shall deem appropriate), a Secretary and a Treasurer. The
Chairman of the Board shall be a member of the Board of Directors, no other
elected officer of the Corporation need be a director of the Corporation, and no
elected officer of the Corporation need be a shareholder of the Corporation or a
resident of the State of Texas.

         Section 2. Appointive Officers. The Board of Directors may also appoint
one or more Assistant Secretaries and Assistant Treasurers and such other
officers and assistant officers and agents (none of whom need be a member of the
Board, a shareholder of the Corporation or a resident of the State of Texas) as
it shall from time to time deem necessary, who shall exercise such powers and
perform such duties as shall be set forth in these By-Laws or determined from
time to time by the Board of Directors or the Executive Committee.

         Section 3. Two or More Offices. Any two (2) or more offices may be held
by the same person.

         Section 4. Compensation. The compensation of all officers of the
Corporation shall be fixed from time to time by the Board of Directors or the
Executive Committee. The Board of Directors or the Executive Committee may from
time to time delegate to the Chief Executive Officer the authority to fix the
compensation of any or all of the other officers (except the Chairman of the
Board) of the Corporation.

         Section 5. Term of Office; Removal; Filling of Vacancies. Unless
otherwise specified by the Board at the time of election or in an employment
contract approved by the Board, each elected officer’s term shall end at the
first meeting of directors after the next annual meeting of shareholders. Each
elected officer of the Corporation shall hold office until his successor is
chosen and qualified in his stead or until his earlier death, resignation or
removal from office.

                                       8



<PAGE>   9

Each appointive officer or agent shall hold office at the pleasure of the Board
of Directors without the necessity of periodic reappointment. Any officer or
agent elected or appointed by the Board of Directors may be removed at any time
by the Board of Directors whenever in its judgment the best interests of the
Corporation will be served thereby, but such removal shall be without prejudice
to the contract rights, if any, of the person so removed. If the office of any
officer becomes vacant for any reason, the vacancy may be filled by the Board of
Directors.

         Section 6. Chairman of the Board. The Chairman of the Board shall
preside when present at all meetings of the shareholders and the Board of
Directors and shall exercise such powers and perform such duties as shall be
assigned to or required of him from time to time by the Board of Directors or
the Executive Committee.

         Section 7. Chief Executive Officer. The Chief Executive Officer shall
be the chief executive officer of the Corporation, shall have general
supervision of the affairs of the Corporation and general control of all of its
business subject to the ultimate authority of the Board of Directors, and shall
be responsible for the execution of the policies of the Board of Directors. In
the absence (or inability or refusal to act) of the Chairman of the Board, the
Chief Executive Officer shall preside when present at all meetings of the
shareholders and the Board of Directors.

         Section 8. President. The President shall be the chief operating
officer of the Corporation and, subject to the authority of the Chief Executive
Officer and the Board of Directors, have general management and control of the
day-to-day business operations of the Corporation and shall consult with and
report to the Chief Executive Officer. The President shall put into operation
the business policies of the Corporation as determined by the Chief Executive
Officer and the Board and as communicated to the President by the Chief
Executive Officer and the Board. The President shall make recommendations to the
Chief Executive Officer on all operational matters that would normally be
reserved for the final executive responsibility of the Chief Executive Officer.
In the absence (or inability or refusal to act) of the Chairman of the Board and
Chief Executive Officer, the President (if he or she shall be a director) shall
preside when present at all meetings of the shareholders and the Board.

         Section 9. Vice Presidents. Each Vice President shall generally assist
the President and shall have such powers and perform such duties and services as
shall from time to time be prescribed or delegated to him by the President, the
Executive Committee or the Board of Directors.

         Section 10. Secretary. The Secretary shall see that notice is given of
all meetings of the shareholders and special meetings of the Board of Directors
and shall keep and attest true records of all proceedings at all meetings of the
shareholders and the Board of Directors. He shall have charge of the corporate
seal and have authority to attest any and all instruments or writings to which
the same may be affixed. He shall keep and account for all books, documents,
papers and records of the Corporation except those for which some other officer
or agent is properly accountable. He shall have authority to sign stock
certificates and shall generally perform all the duties usually appertaining to
the office of secretary of a corporation. In the absence or disability of the
Secretary, his duties shall be performed and his powers may be exercised by the
Assistant
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Secretaries in the order of their seniority, unless otherwise determined by the
Secretary, the Chief Executive Officer, the President, the Executive Committee
or the Board of Directors.

         Section 11. Assistant Secretaries. Each Assistant Secretary shall
generally assist the Secretary and shall have such powers and perform such
duties and services as shall from time to time be prescribed or delegated to him
by the Secretary, the Chief Executive Officer, the President, the Executive
Committee or the Board of Directors.

         Section 12. Treasurer. The Treasurer shall have the care and custody of
all monies, funds and securities of the Corporation; shall deposit or cause to
be deposited all such funds in and with such depositaries as the Board of
Directors, the Executive Committee, the Chief Executive Officer or the President
shall from time to time direct or as shall be selected in accordance with
procedure established by the Board, Executive Committee the Chief Executive
Officer or the President; shall advise upon all terms of credit granted by the
Corporation; and shall be responsible for the collection of all its accounts and
shall cause to be kept full and accurate accounts of all receipts and
disbursements of the Corporation. He shall have the power to endorse for deposit
or collection or otherwise all checks, drafts, notes, bills of exchange or other
commercial papers payable to the Corporation and to give proper receipts or
discharges for all payments to the Corporation. The Treasurer shall generally
perform all the duties usually appertaining to the office of treasurer of a
corporation. In the absence or disability of the Treasurer his duties shall be
performed and his powers may be exercised by the Assistant Treasurers in the
order of their seniority, unless otherwise determined by the Treasurer, the
Chief Executive Officer, the President, the Executive Committee or the Board of
Directors.

         Section 13. Assistant Treasurers. Each Assistant Treasurer shall
generally assist the Treasurer and shall have such powers and perform such
duties and services as shall from time to time be prescribed or delegated to him
by the Treasurer, the Chief Executive Officer, the President, the Executive
Committee or the Board of Directors.

         Section 14. Divisional Officers. Each division of the Corporation, if
any, may have a president, secretary, treasurer or controller and one or more
vice presidents, assistant secretaries, assistant treasurers and other assistant
officers. Any number of such offices may be held by the same person. Such
divisional officers will be appointed by, report to and serve at the pleasure of
the Board of Directors or the Executive Committee and such other officers that
the Board of Directors or the Executive Committee may place in authority over
them. The officers of each division shall have such authority with respect to
the business and affairs of that division as may be granted from time to time by
the Board of Directors or the Executive Committee, and in the regular course of
business of such division may sign contracts and other documents in the name of
the division where so authorized; provided that in no case and under no
circumstances shall an officer of one division have authority to bind any other
division of the Corporation except as necessary in the pursuit of the normal and
usual business of the division of which he is an officer.

         Section 15. Additional Powers and Duties. In addition to the foregoing
especially enumerated duties, services and powers, the several elected and
appointive officers of the Corporation shall perform such other duties and
services and exercise such further powers as may be provided by statute, the
Articles of Incorporation or these By-Laws or as the Board of
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Directors or the Executive Committee may from time to time determine or as may
be assigned to them by any competent superior officer.

                                  ARTICLE VIII.

                           STOCK AND TRANSFER OF STOCK

         Section 1. Certificates Representing Shares. Certificates in such form
as may be determined by the Board of Directors and as shall conform to the
requirements of the statutes, the Articles of Incorporation and these By-Laws
shall be delivered representing all shares to which shareholders are entitled.
Such certificates shall be consecutively numbered and shall be entered in the
books of the Corporation as they are issued. Each certificate shall state on the
face thereof that the Corporation is organized under the laws of the State of
Texas, the holder’s name, the number and class of shares and the designation of
the series, if any, which such certificate represents, the par value of such
shares or a statement that such shares are without par value and such other
matters as may be required by law. Each certificate shall be signed by the
Chairman of the Board, the Chief Executive Officer, the President or a Vice
President and the Secretary or an Assistant Secretary and may be sealed with the
seal of the Corporation or a facsimile thereof. If any certificate is
countersigned by a transfer agent or registered by a registrar, either of which
is other than the Corporation or an employee of the Corporation, the signature
of any such officer may be facsimile.

         Section 2. Issuance. Subject to the provisions of the statutes, the
Articles of Incorporation or these By-Laws, shares may be issued for such
consideration and to such persons as the Board of Directors may determine from
time to time. Shares may not be issued until the full amount of the
consideration, fixed as provided by law, has been paid.

         Section 3. Payment for Shares. The consideration for the issuance of
shares shall consist of money paid, labor done (including services actually
performed for the Corporation) or property (tangible or intangible) actually
received. Neither promissory notes nor the promise of future services shall
constitute payment for shares. In the absence of fraud in the transaction, the
judgment of the Board of Directors as to the value of consideration received
shall be conclusive. When consideration, fixed as provided by law, has been
paid, the shares shall be deemed to have been issued and shall be considered
fully paid and nonassessable.

         Section 4. Lost, Stolen or Destroyed Certificates. The Board of
Directors, the Executive Committee, the Chief Executive Officer, the President,
or such other officer or officers of the Corporation as the Board of Directors
may from time to time designate, in its or his discretion may direct a new
certificate or certificates representing shares to be issued in place of any
certificate or certificates theretofore issued by the Corporation alleged to
have been lost, stolen or destroyed, upon the making of an affidavit of that
fact by the person claiming the certificate or certificates to be lost, stolen
or destroyed. When authorizing such issue of a new certificate or certificates,
the Board of Directors, the Executive Committee, the Chief Executive Officer,
the President, or any such other officer, in its or his discretion and as a
condition precedent to the issuance thereof, may require the owner of such lost,
stolen or destroyed certificate or certificates, or his legal representative, to
advertise the name in such manner as it or he shall require and/or give the
Corporation a bond in such form, in such sum, and with such surety or
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sureties as it or he may direct as indemnity against any claim that may be made
against the Corporation with respect to the certificate or certificates alleged
to have been lost, stolen or destroyed.

         Section 5. Transfers of Shares. Shares of stock shall be transferable
only on the books of the Corporation by the holder thereof in person or by his
duly authorized attorney. Upon surrender to the Corporation or the transfer
agent of the Corporation of a certificate or certificates representing shares,
duly endorsed or accompanied by proper evidence of succession, assignment or
authority to transfer, with all required stock transfer tax stamps affixed
thereto and cancelled or accompanied by sufficient funds to pay such taxes, it
shall be the duty of the Corporation or the transfer agent of the Corporation to
issue a new certificate or certificates to the person entitled thereto, cancel
the old certificate or certificates and record the transaction upon its books.

         Section 6. Foreign Ownership of Shares. Not more than one-fifth of the
aggregate number of shares of stock of the Corporation shall at any time be
owned of record or voted by or for the account of aliens, their representatives,
or by a foreign government or representative thereof, or by any corporation
organized under the laws of a foreign country. The Corporation shall not be
owned or controlled directly or indirectly by any other corporation of which any
officer or more than one-fourth of the directors are aliens or of which more
than one-fourth of the stock is owned of record or voted by aliens. In the event
that the stock records of the Corporation shall at any time reflect one-fifth
foreign stock ownership, no transfers of additional share certificates to aliens
and other entities described above shall be made. If it shall thereafter be
learned that any such additional share certificates are held by aliens and
others described, such certificates shall not be entitled to vote, receive
dividends or enjoy any other rights accorded to stock of the Corporation, and
the holder of such certificates will be required to transfer them to a citizen
of the United States or the Corporation.

         Section 7. Registered Shareholders. The Corporation shall be entitled
to treat the holder of record of any share or shares of stock as the holder in
fact thereof and, accordingly, shall not be bound to recognize any equitable or
other claim to or interest in such share or shares on the part of any other
person, whether or not it shall have express or other notice thereof, except as
otherwise provided by law.

                                   ARTICLE IX.

                                 INDEMNIFICATION

     Section 1. Right to Indemnification. Each person who was or is a party
or is threatened to be made a party to, or testifies or otherwise participates
in, any threatened, pending, or completed action, suit or proceeding, whether
civil, criminal, administrative, arbitrative or investigative, any appeal in
such an action, suit or proceeding, or any inquiry or investigation that could
lead to such an action, suit, or proceeding (any of the foregoing hereinafter
called a "proceeding"), whether or not by or in the right of the Corporation,
because such person is or was a director or officer of the Corporation or, while
a director or officer of the Corporation, is or was serving at the request of
the Corporation as a director, officer, partner, venturer, proprietor, trustee,
employee, agent or similar functionary of another foreign or domestic
corporation,
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partnership, joint venture, proprietorship, trust, employee benefit plan, other
enterprise or other entity (hereinafter a "Covered Person") shall be indemnified
by the Corporation to the fullest extent authorized or permitted by applicable
law, as the same exists or may hereafter be changed, against all judgments,
penalties (including excise and similar taxes), fines, settlements and
reasonable expenses (including attorneys’ fees and court costs) actually
incurred by such person in connection with such proceeding and such right to
indemnification shall continue as to a person who has ceased to be a director or
officer of the Corporation and shall inure to the benefit of his or her heirs,
executors and administrators; provided, however, that, except for proceedings to
enforce rights to indemnification, the Corporation shall indemnify a Covered
Person in connection with a proceeding (or part thereof) initiated by such
Covered Person only if such proceeding (or part thereof) was authorized by the
Board of Directors. IT IS EXPRESSLY ACKNOWLEDGED THAT THE INDEMNIFICATION
PROVIDED IN THIS ARTICLE IX COULD INVOLVE INDEMNIFICATION FOR NEGLIGENCE OR
UNDER THEORIES OF STRICT LIABILITY.

         Section 2. Right to Advancement of Expenses. In addition to the right
to indemnification conferred in Section 1 of this Article IX, a Covered Person
shall also have the right to be paid or reimbursed by the Corporation the
reasonable expenses (including, without limitation, court costs and attorneys’
fees) incurred in defending, testifying or otherwise participating in any such
proceeding, in advance of the final disposition of the proceeding ("advancement
of expenses") and without any determination as to the person’s ultimate
entitlement to indemnification; provided, however, that if the Texas Business
Corporation Act (the "TBCA") requires, an advancement of expenses incurred by a
Covered Person in advance of the final disposition of a proceeding shall be made
only upon delivery to the Corporation of a written affirmation by such person of
such person’s good faith belief that he or she has met the standard of conduct
necessary for indemnification under the TBCA and a written undertaking
("undertaking"), by or on behalf of such person, to repay all amounts so
advanced if it shall be ultimately determined by final judicial decision from
which there is no further right to appeal ("final adjudication") that the
Covered Person has not met that standard or that indemnification of the Covered
Person against expenses incurred by such person in connection with that
proceeding is prohibited by the TBCA.

         Section 3. Indemnification of Other Persons. This Article IX shall not
limit the right of the Corporation to the extent and in the manner authorized or
permitted by law to indemnify and to advance expenses to persons other than
Covered Persons. Without limiting the foregoing, the Corporation may, to the
extent authorized from time to time by the Board of Directors, grant rights to
indemnification and to the advancement of expenses to any employee or agent of
the Corporation and to any person who is or was serving at the request of the
Corporation as a director, officer, partner, venturer, proprietor, trustee,
employee, agent, or similar functionary of another foreign or domestic
corporation, partnership, joint venture, proprietorship, trust, employee benefit
plan, or other enterprise against any liability asserted against such person and
incurred by such person in such a capacity or arising out of his or her status
as such a person to the same extent that it may indemnify and advance expenses
to Covered Persons under this Article IX and to any such further extent as may
be authorized or permitted by law.

         Section 4. Non-Exclusivity of Rights. The rights provided to a Covered
Person pursuant to this Article IX shall not be exclusive of any other right
which any Covered Person may have or hereafter acquire under any law (common or
statutory), provision of the Articles of
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Incorporation or these By-Laws, agreement, vote of shareholders or disinterested
directors, or otherwise.

         Section 5. Insurance and Other Arrangements. The Corporation may, to
the extent permitted by law, purchase and maintain insurance, create a trust
fund, establish any form of self-insurance, secure its indemnity obligation by
grant of a security interest or other lien on assets of the Corporation,
establish a letter of credit guaranty or security arrangement, or establish and
maintain any other arrangement (any of the foregoing hereinafter called an
"arrangement") on behalf of any person who is or was serving as a director,
officer, employee, or agent of the Corporation or is or was serving at the
request of the Corporation as a director, officer, partner, venturer,
proprietor, trustee, employee, agent, or similar functionary of another foreign
or domestic corporation, partnership, joint venture, proprietorship, trust,
employee benefit plan, other enterprise or other entity against any liability
asserted against such person and incurred by such person in such a capacity or
arising out of his or her status as such a person, whether or not the
Corporation would have the power to indemnify such person against such
liability. If the insurance or other arrangement is with a person or entity that
is not regularly engaged in the business of providing insurance coverage, the
insurance or arrangement may provide for payment of a liability with respect to
which the Company would not have the power to indemnify the person only if
including coverage for the additional liability has been approved by the
shareholders.

         Section 6. Amendments. Any repeal or amendment of this Article IX by
the Board of Directors or the shareholders of the Corporation or by changes in
applicable law, or the adoption of any other provision of these By-Laws
inconsistent with this Article IX, will, to the extent permitted by applicable
law, be prospective only (except to the extent such amendment or change in
applicable law permits the Corporation to provide broader indemnification rights
on a retroactive basis than permitted prior thereto), and will not in any way
diminish or adversely affect any right or protection existing hereunder in
respect of any act or omission occurring prior to such repeal or amendment or
adoption of such inconsistent provision.

         Section 7. Certain Definitions. For purposes of this Article IX, (a)
references to "fines" shall include any excise taxes assessed on a person with
respect to an employee benefit plan, (b) the Corporation shall be deemed to have
requested a director or officer of the Corporation to serve as a trustee,
employee, agent or similar functionary of an employee benefit plan whenever the
performance by such person of his or her duties to the Corporation also imposes
duties on or otherwise involves services by such person to the plan or
participants or beneficiaries of the plan, and (c) any action taken or omitted
by a such a person with respect to an employee benefit plan in the performance
of such person’s duties for a purpose reasonably believed by such person to be
in the interest of the participants and beneficiaries of the plan shall be
deemed to be for a purpose which is "not opposed to the best interests" of the
Corporation for purposes of Art. 2.02-1 of the TBCA.

         Section 8. Contract Rights. The rights provided to Covered Persons
pursuant to this Article IX shall be contract rights and such rights shall
continue as to a Covered Person who has ceased to be a director, officer, agent
or employee and shall inure to the benefit of the Covered Person’s heirs,
executors and administrators.
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         Section 9. Severability. If any provision or provisions of this Article
IX shall be held to be invalid, illegal or unenforceable for any reason
whatsoever: (a) the validity, legality and enforceability of the remaining
provisions of this Article IX shall not in any way be affected or impaired
thereby; and (b) to the fullest extent possible, the provisions of this Article
IX (including, without limitation, each such portion of this Article IX
containing any such provision held to be invalid, illegal or unenforceable)
shall be construed so as to give effect to the intent manifested by the
provision held invalid, illegal or unenforceable.
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         Section 10. Right of Indemnitee to Bring Suit. If a claim under Section
1 or Section 2 of this Article IX is not paid in full by the Corporation within
60 days after a written claim therefor has been received by the Corporation,
except in the case of a claim for an advancement of expenses, in which case the
applicable period shall be 20 days, the Covered Person may at any time
thereafter bring suit against the Corporation to recover the unpaid amount of
the claim. If successful in whole or in part in any such suit, or in a suit
brought by the Corporation to recover an advancement of expenses pursuant to the
terms of an undertaking, the Covered Person shall also be entitled to be paid
the expense of prosecuting or defending such suit. In (a) any suit brought by
the Covered Person to enforce a right to indemnification hereunder (but not in a
suit brought by a Covered Person to enforce a right to an advancement of
expenses) it shall be a defense that, and (b) in any suit brought by the
Corporation to recover an advancement of expenses pursuant to the terms of an
undertaking, the Corporation shall be entitled to recover such expenses upon a
final adjudication that the Covered Person has not met any applicable standard
for indemnification set forth in the TBCA. Neither the failure of the
Corporation (including its directors who are not parties to such action, a
committee of such directors, special legal counsel, or its shareholders) to have
made a determination prior to the commencement of such suit that indemnification
of the Covered Person is proper in the circumstances because the Covered Person
has met the applicable standard of conduct set forth in the TBCA, nor an actual
determination by the Corporation (including a determination by its directors who
are not parties to such action, a committee of such directors, special legal
counsel, or its shareholders) that the Covered Person has not met such
applicable standard of conduct, shall create a presumption that the Covered
Person has not met the applicable standard of conduct or, in the case of such a
suit brought by the Covered Person, shall be a defense to such suit. In any suit
brought by the Covered Person to enforce a right to indemnification or to an
advancement of expenses hereunder, or by the Corporation to recover an
advancement of expenses pursuant to the terms of an undertaking, the burden of
proving that the Covered Person is not entitled to be indemnified, or to such
advancement of expenses, under this Article IX or otherwise shall be on the
Corporation.

                                   ARTICLE X.

                                  MISCELLANEOUS

         Section 1. Dividends. Dividends upon the outstanding shares of the
Corporation, subject to the provisions of the statutes and of the Articles of
Incorporation, may be declared by the Board of Directors at any annual, regular
or special meeting and may be paid in cash, in property or in shares of the
Corporation, or in any combination thereof.

         The Board of Directors may fix in advance a record date for the purpose
of determining shareholders entitled to receive payment of any dividend, the
record date to be not less than ten nor more than fifty days prior to the
payment date of such dividend, or the Board of Directors may close the stock
transfer books for such purpose for a period of not less than ten nor more than
fifty days prior to the payment date of such dividend. In the absence of any
action by the Board of Directors, the date upon which the Board of Directors
adopts the resolution declaring the dividend shall be the record date.
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         Section 2. Reserves. There may be created from time to time by
resolution of the Board of Directors, out of the earned surplus of the
Corporation, such reserve or reserves as the directors from time to time, in
their discretion, think proper to provide for contingencies, or to equalize
dividends, or to repair or maintain any property of the Corporation or for such
other purpose as the directors shall think beneficial to the Corporation. The
directors may modify or abolish any such reserve in the manner in which it was
created.

         Section 3. Signature of Negotiable Instruments. All bills, notes,
checks or other instruments for the payment of money shall be signed or
countersigned by such officer, officers, agent or agents and in such manner as
are permitted by these By-Laws and/or as, from time to time, may be prescribed
by resolution (whether general or special) of the Board of Directors or the
Executive Committee.

         Section 4. Fiscal Year. The fiscal year of the Corporation shall be
from January through December.

         Section 5. Seal. The Corporation’s seal shall be in such form as shall
be adopted and approved from time to time by the Board of Directors. The seal
may be used by causing it, or a facsimile thereof, to be impressed, affixed,
imprinted or in any manner reproduced.

         Section 6. Books and Records. The Corporation shall keep correct and
complete books and records of account and shall keep minutes of the proceedings
of its shareholders and Board of Directors and shall keep at its registered
office or principal place of business, or at the office of its transfer agent or
registrar, a record of its shareholders, giving the names and addresses of all
shareholders and the number and class of the shares held by each.

         Section 7. Resignation. Any director, committee member, officer or
agent may resign by giving written notice to the Chief Executive Officer, the
President or the Secretary. The resignation shall take effect at the time
specified therein, or immediately if no time is specified. Unless otherwise
specified therein, the acceptance of such resignation shall not be necessary to
make it effective.

         Section 8. Surety Bonds. Such officers and agents of the Corporation
(if any) as the Chief Executive Officer, the President, the Board of Directors
or the Executive Committee may direct, from time to time, shall be bonded for
the faithful performance of their duties and for the restoration of the
Corporation, in case of their death, resignation, retirement, disqualification
or removal from office, of all books, papers, vouchers, money and other property
of whatever kind in their possession or under their control belonging to the
Corporation, in such amounts and by such surety companies as the Chief Executive
Officer, the President, the Board of Directors or the Executive Committee may
determine. The premiums on such bonds shall be paid by the Corporation, and the
Bonds so furnished shall be in the custody of the Secretary.
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         Section 9.  Interested Directors, Officers and Shareholders.

         (a) Validity. Any contract or other transaction between the Corporation
and any of its directors, officers or shareholders (or any corporation or firm
in which any of them are directly or indirectly interested) shall be valid for
all purposes notwithstanding the presence of such director, officer or
shareholder at the meeting authorizing such contract or transaction, or his
participation or vote in such meeting or authorization.

         (b) Disclosure, Approval. The foregoing shall, however, apply only if
the material facts of the relationship or the interest of each such director,
officer or shareholder is known or disclosed:

                  (1) to the Board of Directors and it nevertheless authorizes
         or ratifies the contract or transaction by a majority of the directors
         present, each such interested director to be counted in determining
         whether a is present but not in calculating the majority necessary to
         carry the vote; or

                  (2) to the shareholders and they nevertheless authorize or
         ratify the contract or transaction by majority of the shares present,
         each such interested person to be counted for quorum and voting
         purposes.

         (c) Non-Exclusive. The provision shall not be construed to invalidate
any contract or transaction which would be valid in the absence of this
provision.

                                   ARTICLE XI.

                                   AMENDMENTS

         Section 1. Amendment by Board of Directors. These By-Laws may be
altered, amended or repealed or new By-Laws may be adopted at any meeting of the
Board of Directors at which a quorum is present by the affirmative vote of a
majority of the directors present at such meeting.

         Section 2. Amendment by the Shareholders. These By-Laws may be altered,
amended or repealed or new By-Laws may be adopted at any meeting of the
shareholders by the affirmative vote of the holders of at least two-thirds of
the outstanding shares entitled to vote on such matter and represented in person
or by proxy at such meeting.
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                                                                   Exhibit 99.1

                CLEAR CHANNEL REPORTS FIRST QUARTER 2005 RESULTS

SAN ANTONIO, TEXAS APRIL 29, 2005...Clear Channel Communications, Inc. (NYSE:
CCU) today reported results for its first quarter ended March 31, 2005. The
Company will hold a conference call today at 9:00 a.m. Eastern/8:00 a.m. Central
Time to discuss first quarter results and its strategic realignment plan also
announced separately today.

The Company reported revenues of approximately $1.9 billion in the first quarter
of 2005, a decrease of 4% from the approximate $2.0 billion reported for the
first quarter of 2004. Clear Channel’s net income and diluted earnings per share
decreased 59% and 53%, respectively, to $47.9 million and $.09 per diluted share
during the first quarter of 2005. This compares to $116.5 million and $.19 per
diluted share for the same period in 2004.

The Company’s 2004 net income included $47.0 million and $11.6 million of
pre-tax gains related to the sale of the Company’s remaining investment in
Univision Communications and the sale of radio operating assets, respectively.
These gains were offset by a $31.4 million pre-tax loss on the early
extinguishment of debt. Excluding these items, net income would have been $100.3
million or $.16 per diluted share.

To date, the Company has repurchased approximately 72 million shares of its
common stock representing about 12% of outstanding shares for approximately $2.5
billion, leaving $488.5 million available under its current share repurchase
program.

Mark Mays, President and Chief Executive Officer, commented, "In what was a
challenging first quarter, we maintained our focus on leading change, driving
innovation and delivering value to our customers across our leading out-of-home
media assets. Clear Channel Radio’s results reflect our first full quarter of
performance in a ‘Less is More’ listening environment. While still early, we are
already seeing proof that we are providing a better listening experience and
more effective environment for advertisers. Early indications point to ratings
improvements and pricing across all commercial lengths increased steadily
throughout the quarter, continuing into the second. We are also pleased with the
11% revenue growth in our outdoor division and our ability to prudently manage
our expenses across all our businesses, which enabled us to generate significant
cash flow. We remain committed to maximizing shareholder value and returning
cash flow to shareholders, underscored by our repurchase of over $670 million in
common stock this year. Combined with the strategic initiatives announced today,
we are taking the right steps for the future of our Company and have the utmost
confidence in our plan and the people implementing it."
<TABLE>
<CAPTION>

REVENUE AND DIVISIONAL OPERATING EXPENSES
-----------------------------------------
(In thousands)                        Three Months Ended                %
                                           March 31,                 Change
                                 ----------------------------
                                    2005             2004
                                 -----------      -----------
<S>                              <C>              <C>             <C>
Revenue
-------
   Radio Broadcasting                $   773,562    $   832,944             (7%)
   Outdoor Advertising                   578,959        521,593             11%
   Live Entertainment                    424,514        513,958            (17%)
   Other                                 138,706        132,361              5%
   Eliminations                          (30,801)       (31,290)
                                     -----------    -----------

CONSOLIDATED REVENUE                 $ 1,884,940    $ 1,969,566             (4%)
                                     ===========    ===========

Divisional operating expenses
-----------------------------
   Radio Broadcasting                $   511,207    $   512,328              0%
   Outdoor Advertising                   456,359        412,738             11%
   Live Entertainment                    423,497        491,848            (14%)
   Other                                 119,480        114,094              5%
   Eliminations                          (30,801)       (31,290)
                                     -----------    -----------
</TABLE>
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<TABLE>
<S>                                  <C>            <C>                     <C>
CONSOLIDATED DIVISIONAL OPERATING
   EXPENSES                          $ 1,479,742    $ 1,499,718             (1%)
                                     ===========    ===========
</TABLE>

Included in the Company’s 2005 revenue and divisional operating expenses are
foreign exchange increases of approximately $25.1 million and $23.3 million for
the first quarter of 2005 as compared to the same period of 2004.

RADIO BROADCASTING
------------------

The Company’s radio broadcasting revenues declined 7% during the first quarter
of 2005 as compared to the first quarter of 2004. The decline is primarily due
to a reduction in overall commercial minutes, offset by average rate increases.
The Company experienced an equivalent decline on a percentage basis in both
local and national advertising. Most of the advertising categories were down for
the first quarter, with the largest dollar declines coming from automotive,
telecommunications and entertainment. In addition, non-cash trade revenues
declined during the first quarter of 2005 as compared to the first quarter of
2004. Clear Channel Radio continued the implementation of the Less is More
initiative in the first quarter of 2005. As part of the Less is More initiative,
the Company is reshaping the radio business model with a shift from primarily
offering the traditional 60-second commercial to shorter length commercials.
Adoption by advertisers of the shorter length commercials has varied by market
with the overall adoption rate slower than originally anticipated. The Company
expects that this will improve as the year continues.

The Company’s radio broadcasting divisional operating expenses were essentially
flat for the first quarter of 2005 as compared to the first quarter of last
year. Clear Channel Radio saw declines in both trade and bonus expenses,
associated with the decline in revenue, partially offset by an increase in
programming expenses. Programming expenses were up primarily as a result of an
increase in music license fees.

OUTDOOR ADVERTISING
-------------------

Clear Channel Outdoor advertising revenue increased $57.4 million during the
first quarter of 2005 as compared to the same quarter of 2004. The growth
includes approximately $18.8 million from foreign exchange increases. Both of
the Company’s domestic and international operations contributed to the revenue
growth. The Company’s domestic revenue growth was lead by bulletins as well as
gains from mall, airport, and taxi advertisements. Driving the growth in
bulletin revenue was an increase in average rate, with occupancy slightly down.
Both rate and occupancy for posters were up for the first quarter as compared to
the same quarter of 2004. Strong domestic advertising categories for the first
quarter of 2005 included automotive, entertainment, financial services, retail
and telecommunications.

The Company’s first quarter international revenue growth was lead by street
furniture and transit revenues, with billboard revenues essentially flat as
compared to the first quarter of 2004. The street furniture business was
particularly strong in Italy, Australia, the United Kingdom and Belgium. Driving
the first quarter increase in street furniture and transit revenues were
increases in average revenue per display, as well as the number of street
furniture and transit displays being up slightly as compared to the same quarter
of 2004. Billboards saw a slight increase in the average revenue per display
during the first quarter of 2005 as compared to the same quarter of the prior
year.

Divisional operating expenses increased $43.6 million during the first quarter
of 2005 as compared to the same quarter of 2004. The growth includes
approximately $17.4 million from foreign exchange increases. The remainder of
the increase is primarily associated with an increase in production and site
lease expenses.

LIVE ENTERTAINMENT
------------------

Live entertainment revenue decreased 17% during the first quarter of 2005 as
compared to the first quarter of 2004 primarily as a result of a decline in
ticket revenue. Ticket revenues were down as a result of significantly fewer
arena shows and due to the mix of events in the current quarter compared to the
first quarter of the prior year. During the first quarter of 2004, the Company
had large arena shows like Bette Midler and Britney
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Spears, with no comparable events in the first quarter of 2005. Ancillary
revenues from concessions and merchandising were also down as a result of a
lower number of shows. The declines were partially offset by an increase of $6.3
million related to foreign exchange.

Divisional operating expenses declined 14% for the quarter ended March 31, 2005
as compared to the same quarter of 2004. The decline was associated with the
decline in revenues. The decrease was partially offset by an increase of $5.9
million related to foreign exchange.
<TABLE>
<CAPTION>
SELECTED BALANCE SHEET INFORMATION
----------------------------------
Selected balance sheet information for 2005 and 2004 was:

                                                                                    March 31,    December 31,
(In millions)                                                                         2005           2004
                                                                                    ---------    ------------
<S>                                                                                 <C>             <C>
Cash                                                                                $   271.3       $   210.5
Total Current Assets                                                                $ 2,316.6       $ 2,269.9
Net Property, Plant and Equipment                                                   $ 4,040.5       $ 4,124.3
Total Assets                                                                        $19,769.7       $19,927.9
Current Liabilities (excluding current portion of long-term debt)                   $ 1,897.0       $ 1,767.3
Long-Term Debt (including current portion of long-term debt)                        $ 7,732.8       $ 7,379.8
Shareholders’ Equity                                                                $ 8,850.0       $ 9,488.1
</TABLE>

CAPITAL EXPENDITURES
--------------------

Capital expenditures for the first quarter of 2005 and 2004 were:
<TABLE>
<CAPTION>

(In millions)                                      March 31, 2005         March 31, 2004
                                                   --------------         --------------
<S>                                                  <C>                      <C>
Non-revenue producing                                $ 46.0                   $ 30.6
Revenue producing                                      35.5                     40.2
                                                     ------                   ------
    Total capital expenditures                       $ 81.5                   $ 70.8
                                                     ======                   ======
</TABLE>

The Company defines non-revenue producing capital expenditures as those
expenditures that are required on a recurring basis. Revenue producing capital
expenditures are discretionary capital investments for new revenue streams,
similar to an acquisition.

LIQUIDITY AND FINANCIAL POSITION
--------------------------------

For the quarter ended March 31, 2005, cash flow from operating activities was
$380.0 million, cash flow used by investing activities was $65.5 million, and
cash flow used in financing activities was $253.7 million for a net increase in
cash of $60.8 million.

At March 31, 2005, Clear Channel had long-term debt of:
<TABLE>
<CAPTION>

(In millions)                                      March 31, 2005
                                                   --------------
<S>                                                  <C>
Bank Credit Facilities                               $   764.6
Public Notes                                           6,804.4
Other Debt                                               163.8
                                                     ---------
    Total                                            $ 7,732.8
                                                     =========
</TABLE>
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Leverage, defined as debt*, net of cash, divided by the trailing 12-month pro
forma EBITDA**, was 3.3x at March 31, 2005.

As of March 31, 2005, 72% of the Company’s debt bears interest at fixed rates
while 28% of the Company’s debt bears interest at floating rates based upon
LIBOR. The Company’s weighted average cost of debt at March 31, 2005 was 5.6%.

As of April 29, 2005, the Company had approximately $600.4 million available on
its bank credit facility. The Company has (EURO) 195.6 million of public debt
maturing during 2005. The Company may utilize existing capacity under its bank
facility and other available funds for general working capital purposes
including funding capital expenditures, acquisitions, stock repurchases and the
refinancing of certain public debt securities. Capacity under the facility can
also be used to support commercial paper programs. Redemptions or repurchases of
securities will occur through open market purchases, privately negotiated
transactions, or other means.

CONFERENCE CALL
---------------

The Company will host a teleconference to discuss its results today at 9:00 a.m.
Eastern Time. The conference call number is 888-578-6632 and the pass code is
6664378. Please call ten minutes in advance to ensure that you are connected
prior to the presentation. The teleconference will also be available via a live
audio cast on the Company’s website, located at www.clearchannel.com. A replay
of the call will be available for 72 hours after the live conference call. The
replay number is 888-203-1112 and the pass code is 6664378. The audio cast will
also be archived on the Company’s website and will be available beginning 24
hours after the call for a period of one week.

* As defined by Clear Channel’s credit facility, debt is long-term debt of
$7,732.8 million plus letters of credit of $155 million; guarantees of third
party debt of $14 million; net original issue discount/premium of $10 million;
deferred purchase consideration of $11 million included in other long-term
liabilities; plus the fair value of interest rate swaps of $23 million; and less
purchase accounting premiums of $13 million.
** As defined by Clear Channel’s credit facility, pro forma EBITDA is the
trailing twelve-month EBITDA adjusted to include EBITDA of any assets acquired
in the trailing twelve-month period.
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                              FINANCIAL HIGHLIGHTS
               CLEAR CHANNEL COMMUNICATIONS, INC. AND SUBSIDIARIES
                                   (UNAUDITED)
                      (IN THOUSANDS, EXCEPT PER SHARE DATA)

<TABLE>
<CAPTION>

                                                      Three Months Ended
                                                            March 31,
                                                   -------------------------             %
                                                      2005           2004             Change
                                                   -----------   ------------      -------------
<S>                                                <C>            <C>                     <C>
REVENUE                                            $ 1,884,940    $ 1,969,566             (4.3%)
Divisional operating expenses                        1,479,742      1,499,718
Corporate expenses                                      51,417         49,364
Non-cash compensation expense                            1,764            918
Depreciation and amortization                          173,392        173,158
                                                   -----------   ------------
OPERATING INCOME                                       178,625        246,408            (27.5%)

Interest expense                                       106,783         89,805
Gain (loss) on marketable securities                    (1,073)        49,723
Equity in earnings of nonconsolidated affiliates         6,143          6,675
Other income (expense) - net                             2,231        (17,270)
                                                   -----------   ------------
Income before income taxes                              79,143        195,731
Income tax benefit (expense):
   Current                                              (1,339)      (145,985)
   Deferred                                            (29,922)        66,714
                                                   -----------   ------------

NET INCOME                                         $    47,882    $   116,460            (58.9%)
                                                   ===========    ===========

Basic and Diluted earnings per share:

BASIC:                                             $       .09    $      0.19            (52.6%)
                                                   ===========    ===========
DILUTED:                                           $       .09    $      0.19            (52.6%)
                                                   ===========    ===========
Weighted average shares outstanding - Diluted          560,956        619,628
</TABLE>

The Company’s 2004 net income included $47.0 million and $11.6 million of
pre-tax gains related to the sale of the Company’s remaining investment in
Univision Communications and the sale of radio operating assets, respectively.
These gains were offset by a $31.4 million pre-tax loss on the early
extinguishment of debt. Excluding these items, net income would have been $100.3
million or $.16 per diluted share.

During the first quarter of 2004, current tax expense included $199.4 million
related to the Company’s sale of its remaining investment in Univision and
certain radio operating assets. Also, included in current tax expense for the
first quarter of 2004 is a tax benefit of approximately $67.5 million related to
the tax loss on the Company’s early extinguishment of debt.

Deferred taxes for the first quarter of 2004 include the reversal of $176.0
million related to the Company’s sale of its remaining investment in Univision
and a $54.3 million expense related to its early extinguishment of debt.
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        SUPPLEMENTAL DISCLOSURE REGARDING NON-GAAP FINANCIAL INFORMATION
    OPERATING INCOME BEFORE DEPRECIATION AND AMORTIZATION (D&A) AND NON-CASH
                              COMPENSATION EXPENSE

The following tables set forth Clear Channel’s Operating Income, D&A and
Non-cash compensation expense for the three months ended March 31, 2005 and
2004. The Company defines "Operating Income before D&A and Non-cash compensation
expense" as net income adjusted to exclude the following line items presented in
its Statement of Operations: Income tax benefit (expense); Other income
(expense) - net; Equity in earnings of nonconsolidated affiliates; Gain (loss)
on marketable securities; Interest expense; D&A; and, Non-cash compensation
expense.

The Company uses Operating Income before D&A and Non-cash compensation expense,
among other things, to evaluate the Company’s operating performance. This
measure is among the primary measures used by management for planning and
forecasting of future periods, as well as for measuring performance for
compensation of executives and other members of management. This measure is an
important indicator of the Company’s operational strength and performance of its
business because it provides a link between profitability and cash flows from
operating activities. It is also a primary measure used by management in
evaluating companies as potential acquisition targets.

The Company believes the presentation of this measure is relevant and useful for
investors because it allows investors to view performance in a manner similar to
the method used by the Company’s management. It helps improve investors’ ability
to understand the Company’s operating performance and makes it easier to compare
the Company’s results with other companies that have different capital
structures or tax rates. In addition, this measure is also among the primary
measures used externally by the Company’s investors, analysts and peers in its
industry for purposes of valuation and comparing the operating performance of
the Company to other companies in its industry. Additionally, the Company’s bank
credit facilities use this measure for compliance with leverage covenants.

Since Operating Income before D&A and Non-cash compensation expense is not a
measure calculated in accordance with GAAP, it should not be considered in
isolation of, or as a substitute for, net income as an indicator of operating
performance and may not be comparable to similarly titled measures employed by
other companies. Operating Income, D&A and Non-cash compensation expense are all
financial statement line items included on the Company’s statement of earnings.
Operating Income before D&A and Non-cash compensation expense is not necessarily
a measure of the Company’s ability to fund its cash needs. As it excludes
certain financial information compared with operating income and net income
(loss), the most directly comparable GAAP financial measure, users of this
financial information should consider the types of events and transactions,
which are excluded.

As required by the SEC, the Company provides reconciliations below of Operating
Income before D&A and Non-cash compensation expense for each segment to such
segment’s operating income; Operating Income before D&A and Non-cash
compensation expense to net income, the most directly comparable amounts
reported under GAAP; and, Net Income and Diluted Earnings Per Share excluding
certain items discussed earlier.
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<TABLE>
<CAPTION>
                                                        Non-cash                          Operating Income before
(In thousands)                  Operating income      compensation        Depreciation       D&A and Non-cash
                                      (loss)            expense         and amortization     compensation expense
                                      ------            -------         ----------------   -----------------------
<S>                                <C>                <C>                 <C>                  <C>
THREE MONTHS ENDED MARCH 31, 2005
---------------------------------
Radio Broadcasting                 $     226,449      $         212       $        35,694      $       262,355
Outdoor Advertising                       24,334                 --                98,266              122,600
Live Entertainment                       (16,520)                --                17,537                1,017
Other                                      2,016                 --                17,210               19,226
Corporate                                (57,654)             1,552                 4,685              (51,417)
                                   --------------     -------------       ---------------  --------------------
  Consolidated                     $     178,625      $       1,764       $       173,392      $       353,781
                                   =============      =============       ===============      ===============

THREE MONTHS ENDED MARCH 31, 2004
---------------------------------
Radio Broadcasting                 $     282,564      $         261       $        37,791      $       320,616
Outdoor Advertising                        9,105                 --                99,750              108,855
Live Entertainment                         6,562                 --                15,548               22,110
Other                                      3,541                 --                14,726               18,267
Corporate                                (55,364)               657                 5,343              (49,364)
                                   --------------     -------------       ---------------      ----------------
  Consolidated                     $     246,408      $         918       $       173,158      $       420,484
                                   =============      =============       ===============      ===============
</TABLE>
<TABLE>
<CAPTION>

RECONCILIATION OF NET INCOME AND DILUTED EARNINGS PER SHARE ("EPS")
-------------------------------------------------------------------
(In millions, except per share data)              Quarter Ended March 31, 2005            Quarter Ended March 31, 2004
                                               ------------------------------------    -----------------------------------
                                                  Net Income             EPS             Net Income             EPS
                                               -----------------    ---------------    ----------------    ---------------
<S>                                              <C>                 <C>                 <C>                <C>
Reported Amounts                                 $    47.9           $      .09          $      116.5       $     0.19
(Gain) on asset sales                                                                           (11.6)           (0.02)
(Gain) on UVN                                                                                   (47.0)           (0.08)
Loss on early extinguishment of debt
                                                                                                 31.4             0.05
Current and deferred tax effects                                                                 11.0             0.02
                                                                                         ------------       ----------
Amounts excluding certain items                  $    47.9           $      .09          $      100.3       $     0.16
                                                 =========           ==========          ============       ==========
UVN = Univision Communications Inc.
</TABLE>
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RECONCILIATION OF OPERATING INCOME BEFORE DEPRECIATION AND AMORTIZATION (D&A)
AND NON-CASH COMPENSATION EXPENSE TO NET INCOME
<TABLE>
<CAPTION>

(In thousands)                                                             THREE MONTHS ENDED
                                                                                MARCH 31,
                                                                  --------------------------------------
                                                                        2005                 2004
                                                                  -----------------    -----------------
<S>                                                                       <C>            <C>
Operating Income before D&A and Non-cash
compensation expense                                                      353,781        $     420,484
Non-cash compensation expense                                               1,764                  918
Depreciation & amortization                                               173,392              173,158
                                                                     ------------         ------------
Operating Income                                                          178,625              246,408

Interest expense                                                          106,783               89,805
Gain (loss) on marketable securities                                       (1,073)              49,723
Equity in earnings of nonconsolidated affiliates                            6,143                6,675
Other income (expense) - net                                                2,231              (17,270)
                                                                     ------------         -------------
Income before income taxes                                                 79,143              195,731
Income tax (expense) benefit:
     Current                                                               (1,339)            (145,985)
     Deferred                                                             (29,922)              66,714
                                                                     -------------        ------------
Net Income                                                        $        47,882        $     116,460
                                                                  ===============        =============
</TABLE>

ABOUT CLEAR CHANNEL COMMUNICATIONS
Clear Channel Communications, Inc. (NYSE:CCU) is a global media and
entertainment company specializing in "gone from home" entertainment and
information services for local communities and premiere opportunities for
advertisers. Based in San Antonio, Texas, the company’s businesses include
radio, outdoor displays, live entertainment events and venues, and television
stations. See us on the web at www.clearchannel.com.

For further information contact:

Investors - Randy Palmer, Senior Vice President of Investor Relations, (210)
832-3315 or Media - Lisa Dollinger, Senior Vice President of Corporate
Communications, (210) 832-3474 or visit our web-site at
http://www.clearchannel.com.

CERTAIN STATEMENTS IN THIS DOCUMENT CONSTITUTE "FORWARD-LOOKING STATEMENTS"
WITHIN THE MEANING OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995. SUCH
FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND
OTHER FACTORS WHICH MAY CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF
CLEAR CHANNEL COMMUNICATIONS TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS,
PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING
STATEMENTS. THE WORDS OR PHRASES "GUIDANCE," "BELIEVE," "EXPECT," "ANTICIPATE,"
"ESTIMATES" AND "FORECAST" AND SIMILAR WORDS OR EXPRESSIONS ARE INTENDED TO
IDENTIFY SUCH FORWARD-LOOKING STATEMENTS. IN ADDITION, ANY STATEMENTS THAT REFER
TO EXPECTATIONS OR OTHER CHARACTERIZATIONS OF FUTURE EVENTS OR CIRCUMSTANCES ARE
FORWARD-LOOKING STATEMENTS. THE COMPANY CANNOT PROVIDE ANY ASSURANCE THAT THE
IPO OF CLEAR CHANNEL OUTDOOR, THE SPIN-OFF OF CLEAR CHANNEL ENTERTAINMENT OR THE
PAYMENT OF THE ONE-TIME/SPECIAL DIVIDEND WILL BE COMPLETED, OR THE TERMS OF
WHICH ALL OF THE TRANSACTIONS WILL BE CONSUMMATED. VARIOUS RISKS THAT COULD
CAUSE FUTURE RESULTS TO DIFFER FROM THOSE EXPRESSED BY THE FORWARD-LOOKING
STATEMENTS INCLUDED IN THIS DOCUMENT INCLUDE, BUT ARE NOT LIMITED TO: RISKS
INHERENT IN THE CONTEMPLATED IPO, SPIN-OFF, CASH DIVIDENDS OR BORROWINGS; COSTS
RELATED TO THE PROPOSED TRANSACTIONS; DISTRACTION OF THE COMPANY AND ITS
MANAGEMENT TEAM AS A RESULT OF THE PROPOSED TRANSACTIONS; CHANGES IN BUSINESS,
POLITICAL AND ECONOMIC CONDITIONS IN THE U.S. AND IN OTHER COUNTRIES IN WHICH
CLEAR CHANNEL COMMUNICATIONS CURRENTLY DOES BUSINESS (BOTH GENERAL AND RELATIVE
TO THE ADVERTISING AND ENTERTAINMENT INDUSTRIES); FLUCTUATIONS IN INTEREST
RATES; CHANGES IN OPERATING PERFORMANCE; SHIFTS IN POPULATION AND OTHER
DEMOGRAPHICS; CHANGES IN THE LEVEL OF COMPETITION FOR ADVERTISING DOLLARS;
FLUCTUATIONS IN OPERATING COSTS; TECHNOLOGICAL CHANGES AND INNOVATIONS; CHANGES
IN LABOR
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CONDITIONS; CHANGES IN GOVERNMENTAL REGULATIONS AND POLICIES AND
ACTIONS OF REGULATORY BODIES; FLUCTUATIONS IN EXCHANGE RATES AND CURRENCY
VALUES; CHANGES IN TAX RATES; AND CHANGES IN CAPITAL EXPENDITURE REQUIREMENTS;
ACCESS TO CAPITAL MARKETS AND CHANGES IN CREDIT RATINGS. OTHER UNKNOWN OR
UNPREDICTABLE FACTORS ALSO COULD HAVE MATERIAL ADVERSE EFFECTS ON CLEAR CHANNEL
COMMUNICATIONS’, CLEAR CHANNEL OUTDOOR’S AND CLEAR CHANNEL ENTERTAINMENT’S
FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS. IN LIGHT OF THESE RISKS,
UNCERTAINTIES, ASSUMPTIONS AND FACTORS, THE FORWARD-LOOKING EVENTS DISCUSSED IN
THIS DOCUMENT MAY NOT OCCUR. YOU ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON
THESE FORWARD-LOOKING STATEMENTS, WHICH SPEAK ONLY AS OF THE DATE STATED, OR IF
NO DATE IS STATED, AS OF THE DATE OF THIS DOCUMENT. OTHER KEY RISKS ARE
DESCRIBED IN CLEAR CHANNEL COMMUNICATIONS’ REPORTS FILED WITH THE U.S.
SECURITIES AND EXCHANGE COMMISSION, INCLUDING IN THE SECTION ENTITLED "ITEM 1.
BUSINESS - RISK FACTORS" OF THE COMPANY’S ANNUAL REPORT ON FORM 10-K FOR THE
YEAR ENDED DECEMBER 31, 2004. EXCEPT AS OTHERWISE STATED IN THIS DOCUMENT, CLEAR
CHANNEL COMMUNICATIONS DOES NOT UNDERTAKE ANY OBLIGATION TO PUBLICLY UPDATE OR
REVISE ANY FORWARD-LOOKING STATEMENTS BECAUSE OF NEW INFORMATION, FUTURE EVENTS
OR OTHERWISE.

A REGISTRATION STATEMENT RELATING TO THE IPO OF CLEAR CHANNEL OUTDOOR COMMON
STOCK AND AN INFORMATION STATEMENT RELATING TO THE SPIN-OFF OF CLEAR CHANNEL
ENTERTAINMENT WILL BE FILED WITH THE SECURITIES AND EXCHANGE COMMISSION.

THIS DOCUMENT SHALL NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN
OFFER TO BUY ANY SECURITIES, NOR SHALL THERE BE ANY SALE OF CLEAR CHANNEL
OUTDOOR COMMON STOCK IN ANY STATE IN WHICH SUCH OFFER, SOLICITATION OR SALE
WOULD BE UNLAWFUL PRIOR TO REGISTRATION OR QUALIFICATION UNDER THE SECURITIES
LAWS OF ANY SUCH STATE. ANY SUCH OFFERING OF SECURITIES WILL BE MADE ONLY BY
MEANS OF A PROSPECTUS INCLUDED IN THE REGISTRATIONS STATEMENT FILED WITH THE
SECURITIES AND EXCHANGE COMMISSION.
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