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PROSPECTUS
$300,000,000
COX RADIO, INC.
COX RADIO TRUST I
COX RADIO TRUST II
The following are types of securities that we may offer and sell under this prospectus:
 Class A common stock
 Preferred Stock
 Stock purchase contracts
 Stock purchase units
 Unsecured debt securities
 Rights to purchase Class A common stock, preferred stock or debt securities
 Junior subordinated debentures
Our Class A common stock is listed on the New York Stock Exchange under the symbol CXR.
In addition, we, in conjunction with Cox Radio Trust I and Cox Radio Trust II, each may offer and sell:
 Guaranteed trust preferred securities
When we offer securities, we will provide you with a prospectus supplement or term sheet describing the specific terms of the specific
issue of securities, including the offering price of the securities. You should carefully read this prospectus and the prospectus supplements or
term sheets relating to the specific issue of securities before you decide to invest in any of these securities.
The securities covered by this prospectus may be offered by us directly, through agents designated from time to time by us or to or through
underwriters or dealers. If any agents or underwriters are involved in the sale of any of the securities, their names and any applicable purchase
price, fee, commission or discount arrangement between or among them and us will be set forth or will be calculable from information set
forth in the applicable prospectus supplement. See Plan of Distribution.
Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any
representation to the contrary is a criminal offense.
The date of this prospectus is May 2, 2005.
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This prospectus, as well as information incorporated by reference into this prospectus, includes forward-looking statements within the
meaning of Section 21E of the Securities Exchange Act of 1934, as amended. We have based these statements on our current expectations or
projections about future events and on assumptions we have made. These forward-looking statements are subject to certain risks and
uncertainties which could cause actual results or events to differ materially from those we anticipate or project. Prospective purchasers should
not place undue reliance on these forward-looking statements. We undertake no obligation to update or revise any forward-looking statements
as a result of new information, future events or otherwise.
You should rely only on the information contained or incorporated by reference in this prospectus. We have not authorized any person to
provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are
not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information
appearing in this prospectus, as well as information we previously filed with the Securities and Exchange Commission and incorporated by
reference, is accurate as of the date on the front cover of this prospectus only. Our business, financial condition, results of operations and
prospects may have changed since that date.
-i-
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COX RADIO, INC.
Cox Radio, Inc. is one of the largest radio broadcasting companies in the United States and the largest pure-play radio station group, based
on revenues, and has one reportable segment for accounting purposes. We own or operate, or provide sales and other services for 79 radio
stations (66 FM and 13 AM) clustered in 18 markets. We operate three or more stations in 15 of our 18 markets. We operate a wide range of
programming formats in geographically diverse markets across the United States.
We seek to maximize the revenues and station operating income of our radio stations by operating and developing clusters of stations in
demographically attractive and rapidly growing markets, including Atlanta, Birmingham, Houston, Jacksonville, Miami, Orlando, San
Antonio and Tampa. Further, we believe that our experienced senior management team is well positioned to manage larger radio station
clusters, as well as new radio station clusters, and take advantage of new opportunities arising in the U.S. radio broadcasting industry.
We operate our stations in clusters to:


enhance net revenue growth by increasing the appeal of our radio stations to advertisers and enabling our stations to compete more
effectively with other forms of advertising; and



achieve operating efficiencies by consolidating broadcast facilities, eliminating duplicative positions in management and production
and reducing overhead expenses.

In addition, we have demonstrated an ability to acquire underperforming stations and develop them into ratings and revenue leaders. We
have achieved this through our management philosophy which emphasizes:


market research and targeted programming;



a customer-focused selling strategy for advertising; and



marketing and promotional activities.

We are an indirect majority-owned subsidiary of Cox Enterprises, Inc. Cox Enterprises indirectly owns approximately 62% of our common
stock and has approximately 94% of the voting power of Cox Radio. We have two classes of common stock outstanding, Class A common
stock, par value $0.33 per share, and Class B common stock, par value $0.33 per share. Cox Enterprises wholly-owned subsidiary, Cox
Broadcasting, Inc., owns 100% of our outstanding Class B common stock.
Cox Enterprises, a privately-held corporation headquartered in Atlanta, Georgia, is one of the largest media companies in the United States,
with consolidated 2004 revenues of approximately $11.6 billion. Our business was operated as part of Cox Enterprises prior to our initial
public offering in September 1996, when Cox Enterprises transferred all of its U.S. radio operations to Cox Radio. Cox Radio, as part of Cox
Enterprises, was a pioneer in radio broadcasting, building its first station in 1934, acquiring its flagship station, WSB-AM (Atlanta), in 1939,
and launching its first FM station, WSB-FM (Atlanta), in 1948.
Our principal executive offices are located at 6205 Peachtree Dunwoody Road, Atlanta, Georgia 30328. Our telephone number is
(678) 645-0000.
-1-
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THE COX RADIO TRUSTS
Each Cox Radio Trust is a statutory trust created under Delaware law pursuant to:
1.

a declaration of trust executed by Cox Radio as sponsor for each Cox Radio Trust and by the initial trustees of such Cox Radio Trust;
and

2. the filing of a certificate of trust with the Delaware Secretary of State.
Each Cox Radio Trust exists for the exclusive purposes of:


issuing and selling trust preferred securities representing undivided beneficial interests in the assets of such Cox Radio Trust and
trust common securities representing undivided beneficial interests in the assets of such Cox Radio Trust;



using the proceeds from the sale of such trust securities to acquire a series of corresponding junior subordinated debentures or other
debt securities of Cox Radio; and



engaging in only those other activities necessary, advisable or incidental to these purposes.

Cox Radios junior subordinated debentures or other debt securities, as the case may be, will be the sole assets of a Cox Radio Trust and,
accordingly, payments under the corresponding junior subordinated debentures or other debt securities, as the case may be, will be the sole
revenues of that Cox Radio Trust.
All of the trust common securities of a Cox Radio Trust will be owned by Cox Radio and will rank equally, and payments will be made on
trust common securities pro rata, with the trust preferred securities of such Cox Radio Trust, except that upon the occurrence and continuance
of an event of default under the applicable amended and restated trust agreement resulting from an event of default under the applicable
indenture, the rights of Cox Radio as the trust common securities holder to payments in respect of distributions and payments upon
liquidation, redemption or otherwise will be subordinated to the rights of the holders of trust preferred securities of such Cox Radio Trust. See
Description of Trust Preferred SecuritiesSubordination of Trust Common Securities. Cox Radio will acquire trust common securities of
each Cox Radio Trust in an aggregate liquidation amount equal to at least 3% of the total capital of that Cox Radio Trust. Each Cox Radio
Trust will dissolve on the date specified in the applicable prospectus supplement, but may dissolve earlier as provided in the applicable
amended and restated trust agreement.
Each Cox Radio Trusts business and affairs are conducted by its trustees who are appointed by Cox Radio as the trust common securities
holder. Unless otherwise specified in the prospectus supplement, the issuer trustees for each Cox Radio Trust will be The Bank of New York,
as property trustee, The Bank of New York (Delaware), as Delaware trustee, and three individual trustees, which are referred to as
administrative trustees, who are officers or employees of Cox Radio. The Bank of New York, as property trustee, will act as sole property
trustee under each amended and restated trust agreement. The Bank of New York will also act as preferred securities guarantee trustee under
any preferred securities guarantee and the junior subordinated debenture indenture. See Description of Preferred Securities Guarantees,
Description of Debt Securities and Description of Junior Subordinated Debentures. The trust common securities holder of a Cox Radio
Trust or, if an event of default under the amended and restated trust agreement has occurred and is continuing, the holders of a majority in
liquidation amount of the trust preferred securities of such Cox Radio Trust will be entitled to appoint, remove or replace such Cox Radio
Trusts property trustee and the Delaware trustee. In no event will the holders of trust preferred securities have the right to vote to appoint,
remove or replace the administrative trustees; such voting rights will be vested exclusively in Cox Radio as the trust common
-2-
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securities holder. The duties and obligations of the trustees will be governed by the applicable amended and restated trust agreement.
Cox Radio, as issuer of the corresponding junior subordinated debentures or other debt securities, will pay all fees, expenses, debts and
obligations, other than payments in respect of trust securities, related to each Cox Radio Trust and the offering of the trust preferred securities
and will pay, directly or indirectly, all ongoing costs, expenses and liabilities of each Cox Radio Trust, other than payments in respect of trust
securities.
The principal executive office of each Cox Radio Trust is c/o Cox Radio, Inc., 6205 Peachtree Dunwoody Road, Atlanta, Georgia 30328.
-3-
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USE OF PROCEEDS
Unless we state otherwise in the accompanying prospectus supplement, we intend to use the net proceeds from the sale of the securities
offered in such prospectus supplement for general corporate purposes, which may include additions to working capital, repayment or
redemption of existing indebtedness and financing of capital expenditures and acquisitions. We may borrow additional funds from time to
time from public and private sources on both a long-term and short-term basis and may sell commercial paper to fund our future capital and
working capital requirements in excess of internally generated funds.
The proceeds from the sale of trust preferred securities by a Cox Radio Trust will be invested in either junior subordinated debentures or
other debt securities of Cox Radio. Except as may otherwise be described in the related prospectus supplement, Cox Radio expects to use the
net proceeds from the sale of such junior subordinated debentures or other debt securities to the applicable Cox Radio Trust for general
corporate purposes. Any specific allocation of the proceeds to a particular purpose that has been made at the date of any prospectus
supplement will be described therein.

RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth the ratio of earnings to fixed charges of Cox Radio for the periods indicated:

2000

2001

14.4

1.4

Year Ended December 31,
2002

3.3

2003

2004

3.9

4.3

For purposes of this computation, earnings are defined as income before income taxes, cumulative effect of accounting change and fixed
charges excluding capitalized interest. Fixed charges are the sum of:


interest cost, including capitalized interest and amortization of debt premiums, discounts and capitalization expenses related to
indebtedness; and



estimated interest component of rent expense.
-4-
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DESCRIPTION OF CAPITAL STOCK
The following description of Cox Radios capital stock sets forth general terms and provisions of the particular issuance of capital stock to
which any prospectus supplement may relate. The prospectus supplement will describe the particular terms of any sale of capital stock and the
extent, if any, to which such general provisions will not apply to such sale. The following description also sets forth selected provisions of
Cox Radios certificate of incorporation and bylaws. This description is a summary only and is qualified in its entirety by Cox Radios
certificate of incorporation and bylaws, which are incorporated as exhibits to our registration statement of which this prospectus is a part.
Cox Radios certificate of incorporation currently authorizes it to issue 210,000,000 shares of Class A common stock, 135,000,000 shares
of Class B common stock and 15,000,000 shares of preferred stock.
As of January 31, 2005, there were outstanding 41,986,657 shares of Class A common stock and 58,733,016 shares of Class B common
stock.
Common Stock
Except with respect to voting and convertibility, shares of Class A common stock and shares of Class B common stock are identical in all
respects.
Voting. Class A common stock holders are entitled to one vote per share, while Class B common stock holders are entitled to ten votes per
share. The Class A common stock holders and the Class B common stock holders vote together as a single class on all actions, except that the
affirmative vote of the holders of a majority of outstanding shares of Class A common stock and Class B common stock voting separately as a
class is required:


to approve any amendment to Cox Radios certificate of incorporation that would alter or change the powers, preferences or special
rights of such class in a way that adversely affects the holders of such class; and



to approve such other matters as may require a class vote under the Delaware General Corporation Law.

Dividends and Other Distributions. Each share of common stock is equal in respect of dividends and other distributions in cash, stock or
property, including distributions upon Cox Radios liquidation or a sale of all or substantially all of Cox Radios assets. However, in the case
of dividends or other distributions payable on either class of common stock in shares of such stock, including distributions pursuant to stock
splits or dividends, only Class A common stock will be distributed with respect to outstanding Class A common stock, and only Class B
common stock will be distributed with respect to outstanding Class B common stock. Neither the Class A common stock nor the Class B
common stock will be split, divided or combined unless each other class is proportionately split, divided or combined.
Cox Radio has never declared or paid cash dividends on its Class A common stock and currently intends to retain any future earnings for
use in developing and operating its businesses. Accordingly, Cox Radio does not expect to pay cash dividends on the Class A common stock
in the foreseeable future.
Convertibility of Class B Common Stock into Class A Common Stock. Cox Enterprises holds all of the shares of Class B common stock
currently outstanding. Shares of the Class B common stock are convertible at any time, or from time to time, at the Class B stock holders
option, into Class A common stock on a share-for-share basis.
-5-
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Liquidation, Dissolution or Winding Up. In the event of any liquidation, dissolution or winding up of Cox Radio, whether voluntary or not,
the Class A common stock holders and the Class B common stock holders shall be entitled to share ratably, according to their respective
interests, in Cox Radios assets which remain after payment, or provision for payment, of Cox Radios debts and other liabilities and the
preferential amounts due to the holders of any stock ranking prior to the common stock in the distribution of assets.
Preferred Stock
Cox Radio may issue preferred stock with such designations, powers, preferences and other rights and qualifications, limitations and
restrictions as our board of directors may authorize, without further action by our stockholders, including but not limited to:


the distinctive designation of each series and the number of shares that will constitute the series;



the voting rights, if any, of shares of the series;



the dividend rate on the shares of the series, any restriction, limitation or condition upon the payment of dividends, whether
dividends will be cumulative and the dates on which dividends are payable;



the prices at which, and the terms and conditions on which, the shares of the series may be redeemed, if the shares are redeemable;



the purchase or sinking fund provisions, if any, for the purchase or redemption of shares of the series;



any preferential amount payable upon shares of the series in the event of the liquidation, dissolution or winding up of Cox Radio or
the distribution of its assets; and



the prices or rates of conversion at which, and the terms and conditions on which, the shares of such series may be converted into
other securities, if such shares are convertible.

Transfer Agent
The transfer agent and registrar for the Class A common stock is Wachovia Bank, N.A.
-6-
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DESCRIPTION OF THE DEBT SECURITIES
General
The following description of the terms of the debt securities sets forth selected general terms and provisions of the particular issuance of
debt securities to which any prospectus supplement may relate. The prospectus supplement will describe the particular terms of any debt
securities and the extent, if any, to which such general provisions will not apply to those debt securities.
The debt securities will be issued from time to time in series under an indenture, dated as of May 26, 1998, between Cox Radio and The
Bank of New York Trust Company, N.A., as trustee. The indenture was supplemented by a first supplemental indenture, dated as of
February 1, 1999, under which CXR Holdings, L.L.C. (formerly CXR Holdings, Inc.), a wholly owned restricted subsidiary of Cox Radio,
became a guarantor of the debt securities of Cox Radio for so long as CXR Holdings was obligated to guarantee indebtedness under Cox
Radios credit agreement. Cox Radios existing credit agreement does not require that any Cox Radio subsidiary guarantee borrowings under
the agreement and, therefore, neither CXR Holdings nor any other Cox Radio subsidiary is a guarantor of any outstanding Cox Radio debt
securities. A copy of the indenture, as supplemented by the first supplemental indenture, is incorporated by reference as an exhibit to the
registration statement of which this prospectus is a part.
The indenture provides that Cox Radio may issue debt securities from time to time in one or more series and does not limit the aggregate
principal amount of debt securities Cox Radio may issue. The following summary of selected provisions of the indenture and the debt
securities does not purport to be complete and is subject to, and is qualified in its entirety by reference to, all the provisions of the indenture,
including the definitions of selected terms which it contains as well as those terms which the Trust Indenture Act of 1939, as amended,
requires be incorporated.
Cox Radio refers you to the prospectus supplement for the following terms and other possible terms of each series of debt securities in
respect of which this prospectus is being delivered, to the extent such terms are applicable to such debt securities:


the classification, specific designation, date, aggregate principal amount, purchase price and denomination of the debt securities;



currency or units based on or relating to currencies in which such debt securities are denominated and/or in which principal,
premium, if any, and/or interest will or may be payable;



the formula, if any, upon which Cox Radio may determine from time to time the principal amount of debt securities outstanding;



any date of maturity, which may be fixed or extendible;



the interest rate or rates or the method by which the interest rate or rates will be determined, if any;



the dates on which any interest will be payable, Cox Radios right, if any, to extend or defer the interest period and the duration of
extensions or deferrals;



the place or places where the principal of, premium, if any, and interest on the debt securities will be payable;



any repayment, redemption, prepayment or sinking fund provisions and any provisions related to the purchase of debt securities at
the option of the holders;
-7-
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whether the debt securities will be issuable in global form, and, if so, the identity of the depositary, or in registered and/or bearer
form and, if bearer securities are issuable, any restrictions applicable to the exchange of one form for another and to the offer, sale
and delivery of bearer securities;



the terms, if any, on which debt securities may be converted into or exchanged for stock or other securities of Cox Radio or other
entities or for cash, any specific terms relating to the adjustment of the conversion or exchange terms, and the period during which
debt securities may be so converted or exchanged;



any applicable United States federal income tax consequences, including whether and under what circumstances Cox Radio will pay
additional amounts on debt securities held by a person who is not a U.S. person, as defined in the prospectus supplement, in respect
of any tax, assessment or governmental charge withheld or deducted and, if so, whether Cox Radio will have the option to redeem
debt securities rather than pay such additional amounts;



the subordination provisions, if any, relating to the debt securities; and



any other specific terms of the debt securities, including any additional events of default or covenants provided for with respect to
debt securities, and any terms which may be required by or advisable under applicable laws or regulations.

Holders may present debt securities for exchange, and holders of registered debt securities may present them for transfer, in the manner, at
the places and subject to the restrictions set forth in the debt securities and the prospectus supplement. Cox Radio will provide these services
without charge, other than any tax or other governmental charge payable in that connection, but subject to the limitations provided in the
indenture. Debt securities in bearer form and the coupons, if any, pertaining to such debt securities will be transferable by delivery.
Debt securities will bear interest at a fixed rate or a floating rate. Debt securities bearing no interest or interest at a rate that at the time of
issuance is below the prevailing market rate will be sold at a discount below their stated principal amount. Special United States federal
income tax considerations applicable to any discounted debt securities or to certain debt securities issued at par, which are treated as having
been issued at a discount for United States federal income tax purposes, will be described in the accompanying prospectus supplement.
Cox Radio may issue debt securities from time to time, with the principal amount or the amount of interest payable on any payment date to
be determined by reference to one or more currency exchange rates, commodity prices, equity indices or other factors. Holders of these debt
securities may receive a payment of principal on any principal payment date, or a payment of interest on any interest payment date, that is
greater or less than the amount of principal or interest otherwise payable on those dates, depending upon the value of the applicable currency,
commodity, equity index or other factor on those dates. Information as to the methods Cox Radio will use to determine the amount of
principal or interest payable on any date, the currencies, commodities, equity indices or other factors to which the amount payable on that date
is linked and certain additional tax considerations will be set forth in the applicable prospectus supplement.
Unless Cox Radio indicates otherwise in the accompanying prospectus supplement, the debt securities will be issued only in fully
registered form, without coupons, in denominations of $1,000 and integral multiples of $1,000. Unless Cox Radio specifies otherwise in the
prospectus supplement, the principal amount of the debt securities will be payable at the corporate trust office of the trustee in New York,
New York. Holders may present the debt securities for transfer or exchange at that office unless Cox Radio specifies otherwise in the
-8-
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prospectus supplement, subject to the limitations provided in the indenture and without any service charge, but Cox Radio may require
payment of a sum sufficient to cover any tax or other governmental charges payable.
Concerning the Trustee
The Bank of New York is the trustee under the indenture and has been appointed by Cox Radio as registrar and paying agent with regard to
the debt securities. The trustee is a depositary for funds and performs other services for, and transacts other banking business with, Cox Radio
in the normal course of business.
Ranking
Unless Cox Radio specifies otherwise in a prospectus supplement for a particular series of debt securities, all series of debt securities will
be senior indebtedness of Cox Radio and will be direct, unsecured obligations, ranking equally with all of Cox Radios other unsecured and
unsubordinated obligations.
Certain Covenants
The indenture contains covenants, including, among others, the following:
Limitation on liens. Cox Radio will not, and will not permit any restricted subsidiary to, create, incur or assume any lien, other than
permitted liens, on restricted property incurred to secure the payment of Indebtedness of Cox Radio or any restricted subsidiary, if,
immediately after the creation, incurrence or assumption of such lien, the aggregate outstanding principal amount of all Indebtedness of Cox
Radio and its restricted subsidiaries that is secured by liens, other than permitted liens, on restricted property would exceed the greater of:


$30 million; or
15% of the aggregate outstanding principal amount of all Indebtedness of Cox Radio and its restricted subsidiaries, whether or not so
secured,



unless effective provision is made such that, at Cox Radios determination, the debt securities together with any other Indebtedness of equal
ranking, whether then existing or later created, are secured equally and ratably with, or prior to, such Indebtedness, but only for as long as
such Indebtedness is so secured.
The foregoing limitation does not apply to:


liens existing on the date on which the first series of debt securities is originally issued under the indenture, which we refer to as the
closing date;



liens granted after the closing date on any assets or capital stock of Cox Radio or its restricted subsidiaries in favor of the holders of
the debt securities;



liens with respect to the assets of a restricted subsidiary granted by such restricted subsidiary to Cox Radio or another restricted
subsidiary to secure Indebtedness owing to Cox Radio or such other restricted subsidiary;



liens securing Indebtedness permitted under the Limitation on Indebtedness of restricted subsidiaries covenant;



liens securing Indebtedness which is incurred to refinance secured Indebtedness which is permitted to be incurred under the
Limitation of Indebtedness of restricted subsidiaries covenant; provided that such liens do not extend to or cover any property or
assets of Cox Radio or any restricted subsidiary other than the property or assets securing the Indebtedness being refinanced; or
-9-
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permitted liens.

Limitation on Indebtedness of restricted subsidiaries. Cox Radio will not permit any restricted subsidiary to incur any Indebtedness if,
immediately after the incurrence or assumption of such Indebtedness, the aggregate outstanding principal amount of all Indebtedness of the
restricted subsidiaries would exceed the greater of:


$30 million; or



15% of the aggregate outstanding principal amount of all Indebtedness of Cox Radio and its restricted subsidiaries;

provided that, in any event, a restricted subsidiary may incur Indebtedness to extend, renew or replace its own Indebtedness to the extent that
the principal amount of the Indebtedness so incurred does not exceed the level of the principal amount of the Indebtedness immediately prior
to such extension, renewal or replacement plus any premium, accrued and unpaid interest or capitalized interest payable on the previous
amount.
Designation of subsidiaries. Cox Radio may designate a restricted subsidiary as an unrestricted subsidiary or designate an unrestricted
subsidiary as a restricted subsidiary at any time, provided that:



immediately after giving effect to such designation, the restricted groups leverage ratio is not greater than 7:1 and Cox Radio and
its restricted subsidiaries are in compliance with the Limitation on liens and Limitation on Indebtedness of restricted
subsidiaries covenants; and



Cox Radio delivers an officers certificate with respect to such designation, to the trustee, within 75 days after the end of Cox
Radios fiscal quarter in which it made such designation, or, in the case of a designation made during the last fiscal quarter of Cox
Radios fiscal year, within 120 days after the end of such fiscal year. The officers certificate shall state the effective date of such
designation.

Mergers or sales of assets. The indenture provides that neither Cox Radio nor any guarantor may merge into or consolidate with another
entity or convey, transfer or lease all or substantially all of its assets to another entity unless either:


Cox Radio or the guarantor is the surviving corporation; or



the resulting, surviving or transferee entity is a corporation organized under the laws of a state of the United States or the District of
Columbia and expressly assumes all of Cox Radios obligations under the debt securities and the indenture or all of the guarantors
obligations under its guarantee and the indenture, as applicable; and



immediately after and giving effect to such transaction, no event of default has occurred.

The indenture does not contain any provisions affording debt securities holders any additional protection in the event that Cox Radio enters
into a highly leveraged transaction.
Definitions
Asset Acquisition means:


an investment by Cox Radio or any of its restricted subsidiaries in any other entity whereby such entity would become a restricted
subsidiary or would be merged into or consolidated with Cox Radio or any of its restricted subsidiaries; or



an acquisition by Cox Radio or any of its restricted subsidiaries of the property and assets of any entity other than Cox Radio or any
of its restricted subsidiaries which property and assets
- 10 -
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constitute substantially all of a division or line of business of such entity.
Asset Disposition means the sale or other disposition by Cox Radio or any of its restricted subsidiaries, other than to Cox Radio or another
restricted subsidiary, of:


all or substantially all of the capital stock of any restricted subsidiary; or



all or substantially all of the assets that constitute a division or line of business of Cox Radio or any of its restricted subsidiaries.

Capital stock means, with respect to any entity, any and all shares, interests, participations or other equivalents, however designated,
whether voting or non-voting, in equity of such entity, whether outstanding on the closing date or issued after the closing date.
Capitalized lease means, as applied to any entity, any lease of any property, whether real, personal or mixed, of which the discounted
present value of the rental obligations of such entity as lessee, in conformity with GAAP, is required to be capitalized on the balance sheet of
such entity.
Currency agreement means any foreign exchange contract, currency swap agreement or other similar agreement or arrangement.
Default means any event which is, or after notice or passage of time or both would be, an event of default.
GAAP means such accounting principles as are generally accepted in the United States of America as of the date or time of any particular
computation.
Indebtedness means, without duplication, with respect to any entity:



any indebtedness of such entity for borrowed money or indebtedness of such entity evidenced by a note, debenture or similar
instrument, including a purchase money obligation which was given in connection with the acquisition of any property or assets,
including securities;



any guarantee by such entity of any indebtedness of others as described in the preceding clause; and



any amendment, extension, renewal or refunding of any such indebtedness or guarantee.

The term Indebtedness excludes:


any indebtedness of Cox Radio or of any its restricted subsidiaries to Cox Radio or another restricted subsidiary;



any guarantee by Cox Radio or any restricted subsidiary of indebtedness of Cox Radio or another restricted subsidiary;



trade accounts payable;



money borrowed and set aside at the time of the incurrence of any Indebtedness in order to prefund the payment of the interest on
such Indebtedness so long as this money is held to secure the payment of such interest;



liabilities for federal, state, local or other taxes; and



letters of credit, performance bonds and similar obligations issued in favor of governmental or franchising authorities as a term of
any governmental franchise, license, permit or authorization held by such entity or any of its subsidiaries.
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The amount of Indebtedness of any entity at any date shall be the outstanding balance at such date of all unconditional obligations
described above and, with respect to contingent obligations, the maximum liability upon the occurrence of the contingency giving rise to the
obligation. The amount of Indebtedness issued with original issue discount is the face amount of such Indebtedness less the remaining
unamortized portion of the original issue discount of such Indebtedness at that time as determined in conformity with GAAP.
Interest rate agreement means any interest rate protection agreement, interest rate future agreement, interest rate option agreement, interest
rate swap agreement, interest rate cap agreement, interest rate collar agreement, interest rate hedge agreement, option or future contract or
other similar agreement or arrangement.
Leverage ratio with respect to the restricted group means, as of the date of and after giving effect to any designation of an unrestricted
subsidiary as a restricted subsidiary, or any designation of a restricted subsidiary as an unrestricted subsidiary, in each case in accordance with
the Designation of subsidiaries covenant, the ratio of:


the aggregate outstanding principal amount of all Indebtedness of the restricted group as of such date;
to



the product of four times the restricted group cash flow for the most recent full fiscal quarter for which financial information is
available on such date;

provided that, in making the foregoing calculation:
1.

pro forma effect shall be given to any Indebtedness to be incurred or repaid on the date of incurrence of any Indebtedness, referred to
as the transaction date;

pro forma effect shall be given to Asset Dispositions and Asset Acquisitions, including giving pro forma effect to the application of
proceeds of any Asset Dispositions, that occur from the beginning of the fiscal quarter through the transaction date, referred to as the
reference period, as if they had occurred and such proceeds had been applied on the first day of such reference period and, in the case
2.
of any Asset Acquisition, giving pro forma effect to any cost reductions Cox Radio anticipates if Cox Radio delivers to the trustee an
officers certificate executed by the Chief Financial Officer of Cox Radio certifying to and describing and quantifying with
reasonable specificity the cost reductions expected to be attained within the first year after such Asset Acquisition; and
3.

pro forma effect shall be given to asset dispositions and asset acquisitions, including giving pro forma effect to the application of
proceeds of any asset disposition, that:


have been made by any entity that has become a restricted subsidiary or has been merged with or into Cox Radio or any restricted
subsidiary during such reference period; and



would have constituted Asset Dispositions or Asset Acquisitions had such transactions occurred when such entity was a restricted
subsidiary as if such asset dispositions or asset acquisitions were Asset Dispositions or Asset Acquisitions that occurred on the
first day of such reference period;
provided that to the extent that paragraph (2) or (3) above requires that pro forma effect be given to an Asset Acquisition of Asset
Disposition, such pro forma calculation shall be based upon the fiscal quarter immediately preceding the transaction date of the
entity, or division or line of business of the entity, that is acquired or disposed of for which financial information is available.
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Permitted liens means:



liens for taxes, assessments, governmental charges or claims that are not yet delinquent or are being contested in good faith by
appropriate legal proceedings promptly instituted and diligently conducted and for which a reserve or other appropriate provision,
if any, as shall be required in conformity with GAAP shall have been made;



statutory and common law liens of landlords and carriers, warehousemen, mechanics, suppliers, materialmen, repairmen or other
similar liens arising in the ordinary course of business and with respect to amounts not yet delinquent or being contested in good
faith by appropriate legal proceedings promptly instituted and diligently conducted and for which a reserve or other appropriate
provision, if any, under GAAP has been made;



liens incurred or deposits made in the ordinary course of business in connection with workers compensation, unemployment
insurance and other types of social security;



liens incurred or deposits made to secure the performance of tenders, bids, leases, statutory or regulatory obligations including
obligations under franchise agreements, bankers acceptances, surety and appeal bonds, government contracts, performance and
return-of-money bonds and other obligations of a similar nature incurred in the ordinary course of business, exclusive of
obligations for the payment of borrowed money;



easements, rights-of-way, municipal and zoning ordinances and similar charges, encumbrances, title defects or other irregularities
that do not materially interfere with the ordinary course of business of Cox Radio or any of its restricted subsidiaries;



liens upon real or personal property acquired after the closing date; provided that:
such lien is created solely for the purpose of securing Indebtedness incurred, in accordance with the Limitation on
Indebtedness of restricted subsidiaries covenant to finance the cost, including the cost of design, development,
1. acquisition, installation, integration, improvement or construction, of the item of property or assets subject to such lien,
and such lien is created prior to, at the time of or within six months after the later of the acquisition, the completion of
construction or the commencement of full operation of such property;
2. the principal amount of the Indebtedness secured by such lien does not exceed 100% of such cost; and
3.

any such lien shall not extend to or cover any property or assets other than such item of property or assets and any
improvements on such item;



liens arising from filing Uniform Commercial Code financing statements regarding leases;



liens on property of, or on shares of capital stock or Indebtedness of, any entity existing at the time such entity becomes, or
becomes a part of, any restricted subsidiary; provided that such liens do not extend to or cover any property or assets of Cox
Radio or any restricted subsidiary other than the property or assets acquired;



liens in favor of Cox Radio or any restricted subsidiary;



liens arising from the rendering of a final judgment or order against Cox Radio or any restricted subsidiary that does not give rise
to an event of default;
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liens securing reimbursement obligations with respect to letters of credit that encumber documents and other property relating to
such letters of credit and the products and proceeds thereof;



liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in connection
with the importation of goods;



liens encumbering customary initial deposits and margin deposits, and other liens that are within the general parameters
customary in the radio industry and incurred in the ordinary course of business, in each case, securing Indebtedness under interest
rate agreements and currency agreements and forward contracts, options, futures contracts, futures options or similar agreements
or arrangements designed solely to protect Cox Radio or any of its restricted subsidiaries from fluctuations in interest rates,
currencies or the price of commodities;



liens arising out of conditional sale, title retention, consignment or similar arrangements for the sale of goods entered into by Cox
Radio or any of its restricted subsidiaries in the ordinary course of business in accordance with industry practice;



liens resulting from deposits made in connection with any proposed Asset Acquisition; provided that such deposit does not
exceed 10% of the estimated purchase price for such Asset Acquisition; and



liens on or sales of receivables, including related intangible assets and proceeds thereof where, in the good faith determination of
Cox Radio, Cox Radio has received the fair market value of such receivables.

Principal property means, as of any date of determination, any property or assets which any restricted subsidiary owns other than:


property which, in the good faith opinion of Cox Radios board of directors, is not of material importance to the business
conducted by Cox Radio and its restricted subsidiaries taken as a whole; and



any shares of any class of stock or any other security of any unrestricted subsidiary.

Restricted group means, as of any date of determination, Cox Radio and the restricted subsidiaries as of such date.
Restricted property means, as of any date of determination, any principal property and any shares of stock of a restricted subsidiary which
Cox Radio or a restricted subsidiary owns.
Defaults
An event of default with respect to debt securities of any series is defined in the indenture as:
1. a default in the payment of interest when due on the debt securities of that series which continues for 30 days;
a default in the payment of principal of or any premium on any debt security of that series, or any additional amounts payable on any
2. debt security of that series, when due, whether at its stated maturity, upon redemption, upon required repurchase, by declaration or
otherwise;
3. a default in the deposit of any sinking fund payment when due on the debt securities of that series;
4.

Cox Radios or the guarantors failure to comply with their respective obligations under Certain Covenants Mergers or sales of
assets above;
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Cox Radios failure to comply, within 60 days after notice provided in accordance with the terms of the indenture, with any of its
other covenants or agreements contained in the indenture with respect to that series of debt securities, including its obligations under
5. the covenants described above under Certain Covenants Limitation on liens, Limitation on Indebtedness of restricted
subsidiaries or Designation of subsidiaries, provided that this provision does not apply to defaults in covenants for which the
indenture specifically provides otherwise;
failure of Cox Radio or any restricted subsidiary to pay Indebtedness within any applicable grace period after final maturity or
acceleration of Indebtedness by its holders because of a default and the total amount of such Indebtedness unpaid or accelerated
6.
exceeds the greater of $25 million or 30% of the aggregate outstanding principal amount of all Indebtedness of Cox Radio and its
restricted subsidiaries;
7. certain events of bankruptcy, insolvency or reorganization of Cox Radio or a restricted subsidiary;
Cox Radios or any restricted subsidiarys failure, within 60 days, to pay, bond or otherwise discharge any uninsured judgment or
8. court order for the payment of money in excess of $25 million, which is not stayed on appeal or is not otherwise being appropriately
contested in good faith; or
9. any other events of default specified for that series of debt securities.
Except as described in the second to last sentence of this paragraph, if an event of default occurs and is continuing with respect to a
particular series of debt securities, the trustee or the holders of at least 25% in principal amount of the outstanding debt securities of such
series may declare the principal of and accrued but unpaid interest on all the debt securities of such series to be due and payable. Upon such a
declaration, such principal and interest shall be due and payable immediately. If an event of default relating to specific events of bankruptcy,
insolvency or reorganization of Cox Radio occurs and is continuing, the principal of and interest on all the debt securities will become and be
immediately due and payable without any declaration or other act on the part of the trustee or any holders of the debt securities. Under some
circumstances, the holders of a majority in principal amount of the outstanding debt securities of a series may rescind any acceleration and its
consequences with respect to the debt securities of that series.
Subject to the provisions of the indenture relating to the duties of the trustee, if an event of default occurs and is continuing, the trustee will
be under no obligation to exercise any of its rights or powers under the indenture at the request or direction of any of the holders of the debt
securities of any series, unless such holders have offered to the trustee reasonable indemnity or security against any loss, liability or expense.
Except to enforce the right to receive payment of principal, premium, if any, or interest when due, no debt security holder may pursue any
remedy with respect to the indenture or the debt securities of its series unless:


that holder has previously given the trustee notice that an event of default is continuing;



holders of at least 25% in principal amount of the outstanding debt securities of such series have requested the trustee to pursue
the remedy;



those holders have offered the trustee reasonable security or indemnity against any loss, liability or expense;



the trustee has not complied with such request within 60 days of receiving it with an offer of security or indemnity; and



the holders of a majority in principal amount of the outstanding debt securities of such series have not given the trustee a
direction inconsistent with such request within such 60-day period.
- 15 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Table of Contents

Subject to some restrictions, the holders of a majority in principal amount of the outstanding debt securities of any series are given the right
to direct the time, method and place of conducting any proceeding for any remedy available to the trustee, or of exercising any trust or power
conferred on the trustee. The trustee, however, may refuse to follow any direction that conflicts with law or the indenture or that the trustee
determines is unduly prejudicial to the rights of any other holder of a debt security of the same series, or that would involve the trustee in
personal liability.
The indenture provides that if a default occurs and is continuing with respect to a particular series of debt securities and is known to the
trustee, the trustee must mail notice of the default within 90 days after it occurs to each holder of the debt securities of such series. Except in
the case of a default in the payment of principal of, premium, if any, or interest on any debt security, the trustee may withhold notice if and so
long as a committee of its trust officers determines that withholding notice is in the interests of the holders of the debt securities of such series.
In addition, Cox Radio must deliver to the trustee, within 120 days after the end of each fiscal year, an officers certificate indicating whether
the signing officers know of any default that occurred during the previous year. Cox Radio also is required to deliver to the trustee, within
30 days after its occurrence, written notice of any events which would constitute certain defaults, their status and what action Cox Radio is
taking or proposes to take.
The holders of a majority in aggregate principal amount of the outstanding debt securities of that series may, on behalf of all the debt
securities and any related coupons of that series, waive any past default or event of default, except:


a default in the payment of the principal of, any premium or interest on, or any additional amounts with respect to, any of the debt
securities or in the payment of any related coupon; and



a default that cannot be waived without the consent of each holder affected.

A waiver will serve to end such default, to cure any event of default, and to restore Cox Radio, the trustee and holders of the affected debt
securities to their former positions and rights. No such waiver will extend to any subsequent or other default.
Amendments and Waivers
Subject to specific exceptions, the indenture may be amended with respect to a series of debt securities with the consent of the holders of a
majority in principal amount then outstanding of the debt securities of that series, including consents obtained in connection with a tender
offer or exchange for the debt securities. Any past default or compliance with any provisions also may be waived with such a consent of the
holders of a majority in principal amount then outstanding of the debt securities of such series. However, without the consent of each holder of
an outstanding debt security of that series, no amendment may, among other things:


change the stated maturity of the principal of, or any premium or installment of interest on, or any additional amounts payable in respect
of, any debt security of that series;


reduce the principal amount of, or the rate, or modify the calculation of such rate, of interest on, or any additional amounts with
respect to, or any premium payable upon redemption of, any debt security of that series;



change the obligation of Cox Radio to pay additional amounts with respect to any debt security of that series or reduce the
amount of any debt security of that series provable in bankruptcy;



change the redemption provisions of any debt security of that series;
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change the place of payment or the coin or currency in which the principal of, or any premium or interest on or any additional
amounts with respect to any debt security of that series is payable;



impair the right to institute suit for the enforcement of any payment on or after the stated maturity of any debt security of that
series, or, in the case of redemption, on or after the redemption date;



reduce the percentage and principal amount of the outstanding debt securities of that series, the consent of whose debt securities
holders is required in order to take certain actions;



reduce the requirements for quorum or voting by debt securities holders of any series;



modify any provisions of the indenture regarding the waiver of past defaults or the waiver of certain covenants by the debt
securities holders of any series except to increase any percentage vote required or to provide that certain other provisions of the
indenture cannot be modified or waived without the consent of the holder of each outstanding debt security of that series who is
affected by the proposed modification or waiver;



make any changes to the terms and conditions of the guarantors obligations that adversely affect the debt securities holders of
any series;



make any changes that adversely affect the right to exchange any debt security of that series for other securities in accordance
with its terms; or



modify any of the above.

Without the consent of any of the debt securities holders, Cox Radio, the guarantor and the trustee may amend the indenture:


to cure any ambiguity, omission, defect or inconsistency;



to provide for the assumption of all obligations of Cox Radio under the debt securities or all obligations of the guarantor under its
guarantee and, in each case, the indenture, by any successor entity, as provided in the indenture;



to provide for uncertificated debt securities in addition to or in place of certificated debt securities;



to make any change that does not adversely affect the rights of any debt securities holder;



to provide for the issuance of and to establish the form and terms and conditions of a series of debt securities or the form of any
certification required to be furnished under the indenture or by the terms of any series of debt securities;



to add to the rights of debt securities holders; or



to secure the debt securities.

Under the indenture, Cox Radio and the guarantor are required to provide the trustee with an annual statement as to the performance by
Cox Radio and the guarantor of their respective obligations under the indenture and as to any default in such performance. Cox Radio is also
required to deliver to the trustee, within five days after its occurrence, written notice of any event of default or any event which after notice or
lapse of time or both would constitute an event of default.
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The indenture does not require the debt securities holders to give consent approving the particular form of any proposed amendment. It is
sufficient if such consent approves the substance of the proposed amendment.
After an amendment under the indenture becomes effective, Cox Radio is required to mail to holders of the debt securities of the affected
series a notice briefly describing such amendment. However, Cox Radios failure to give such notice to all holders of the debt securities of
such series, or any defect in such notice, will not impair or affect the validity of the amendment.
Discharge, Defeasance and Covenant Defeasance
Cox Radio may discharge certain obligations to holders of any series of debt securities that have not already been delivered to the trustee
for cancellation and that either have become due and payable or will become due and payable within one year, or scheduled for redemption
within one year, by depositing with the trustee, in trust, funds in U.S. dollars in an amount sufficient to pay the entire indebtedness on such
debt securities with respect to principal, and premium, if any, and interest to the date of such deposit, if such debt securities have become due
and payable, or to the date of their stated maturity, upon redemption, upon required repurchase, by declaration or otherwise, as the case may
be.
The indenture provides that, unless the following provisions are made inapplicable to the debt securities of or within any series, Cox Radio
may elect either:
1. defeasance, which means to defease and be discharged from its obligations with respect to the debt securities, except for, among other
things:


the obligation to pay additional amounts owed to holders of debt securities, if any, and other obligations to register the transfer or
exchange of the debt securities;



to replace temporary or mutilated, destroyed, lost or stolen debt securities;



to maintain an office or agency with respect to the debt securities; and



to hold moneys for payment in trust; or

2. covenant defeasance, which means to be released from its obligations with respect to the debt securities under the covenants described
under Certain Covenants Limitation on liens and Limitation on Indebtedness of restricted subsidiaries above and its obligations with
respect to any other specified covenant, and any omission to comply with such obligations shall not constitute a default or an event of default
with respect to the debt securities.
Defeasance or covenant defeasance, as the case may be, are conditioned upon the irrevocable deposit by Cox Radio with the trustee, in
trust, of an amount in U.S. dollars or government obligations, or both, which through the scheduled payment of principal and interest in
accordance with their terms will provide money in an amount sufficient to pay the principal of, and premium, if any, and interest on the debt
securities on their scheduled due date.
This trust may only be established if, among other things:


the applicable defeasance or covenant defeasance does not result in a breach or violation of, or constitute a default under, the
indenture or any other material agreement or instrument to which Cox Radio is a party or by which it is bound;



no event of default or event which with notice or lapse of time or both would become an event of default with respect to the debt
securities to be defeased shall have occurred and be continuing
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on the date of establishing the trust and, for defeasance only, at any time during the period ending on the 123rd day after such
date; and


Cox Radio has delivered to the trustee an opinion of counsel, as specified in the indenture, to the effect that:
the holders of the debt securities will not recognize income, gain or loss for U.S. federal income tax purposes as a result of
1. such defeasance or covenant defeasance and will be subject to U.S. federal income tax on the same amounts, in the same
manner and at the same times as would have been the case if such defeasance or covenant defeasance had not occurred; and
such opinion of counsel, in the case of defeasance, must refer to and be based upon a letter ruling of the Internal Revenue
2. Service received by Cox Radio, a ruling published by the Internal Revenue Service or a change in applicable U.S. federal
income tax law occurring after the date of the indenture.

The term government obligations, for purposes of funding the trust, means securities which are:
1. direct obligations of the United States of America, for the payment of which its full faith and credit is pledged; or
obligations of an entity controlled or supervised by and acting as an agency or instrumentality of the United States of
2. America, the timely payment of which is unconditionally guaranteed as a full faith and credit obligation by the United States
of America,
which, in the case of clauses 1 and 2 above, are not callable or redeemable at the option of the issuer or issuers, and shall also include a
depository receipt issued by a bank or trust company as custodian with respect to any such government obligation or a specific payment of
interest on or principal of or any other amount with respect to any such government obligation held by such custodian for the account of the
holder of such depository receipt, provided that, except as required by law, such custodian is not authorized to make any deduction from the
amount payable to the holder of such depository receipt from any amount received by the custodian with respect to the government obligation
or the specific payment of interest on or principal of or any other amount with respect to the government obligation evidenced by such
depository receipt.
In the event Cox Radio elects covenant defeasance with respect to any debt securities and such debt securities are declared due and payable
because of the occurrence of any event of default other than an event of default relating to a breach of the related covenant which would no
longer be applicable to such debt securities after such covenant defeasance, or with respect to any other covenant as to which there has been
covenant defeasance, the government obligations on deposit with the trustee will be sufficient to pay amounts due on such debt securities at
the time of their stated maturity, but may not be sufficient to pay amounts due on such debt securities at the time of the acceleration resulting
from such event of default. Cox Radio would, in that case, remain liable to make payment of such amounts due at the time of acceleration.
Transfer
Holders may transfer or exchange the debt securities in accordance with the indenture. Unless Cox Radio indicates otherwise in the
applicable prospectus supplement, Cox Radio will issue the debt securities in registered form and they will be transferable only upon the
surrender of such debt securities for registration of transfer. Cox Radio may require payment of a sum sufficient to cover any tax, assessment
or other governmental charge payable in connection with certain transfers or exchanges. Cox Radio is not required to
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transfer or exchange any debt security selected for redemption. In addition, Cox Radio is not required to transfer or exchange any debt security
for a period of 15 days before a selection of debt securities to be redeemed or before any interest payment date.
Governing Law
The indenture provides that it, the debt securities and the guarantees will be governed by, and construed in accordance with, the laws of the
State of New York without giving effect to applicable principles of conflicts of law to the extent that the application of the law of another
jurisdiction would be required thereby.
Global Securities
Cox Radio may issue the registered debt securities of a series in the form of one or more fully registered global securities which will be
deposited with a depositary, or with a nominee for the depositary, as identified in the prospectus supplement relating to such series. A
registered global security will be registered in the name of the depositary or its nominee. If registered debt securities are issued in global form,
one or more registered global securities will be issued in a denomination or aggregate denominations equal to the portion of the aggregate
principal amount of outstanding registered debt securities of the series to be represented by those registered global securities.
The specific terms of the depositary arrangement with respect to any portion of a series of debt securities to be represented by a registered
global security will be described in the prospectus supplement relating to such series. Cox Radio anticipates that the following provisions will
apply to all depositary arrangements.
Ownership of beneficial interests in a registered global security will be limited to persons, who will be referred to as participants, who have
accounts with the depositary for such registered global security, or persons that may hold interests through participants. Upon the issuance of a
registered global security, the depositary will credit the participants accounts, on its book-entry registration and transfer system, with the
respective principal amounts of the debt securities represented by such registered global security and beneficially owned by those participants.
The accounts to be credited shall be designated by any dealers, underwriters or agents participating in the distribution of those debt securities,
or by Cox Radio if it offers and sells such debt securities directly. Ownership of beneficial interests in such registered global security will be
shown on, and the transfer of those ownership interests will be effected only through, records maintained by the depositary with respect to
participants interests, and on the records of participants with respect to interests of persons holding through participants. The laws of some
states may require that some purchasers of securities take physical delivery of such securities in definitive form. Such laws may impair the
ability of those purchasers to own, transfer or pledge beneficial interests in registered global securities.
So long as the depositary for a registered global security, or its nominee, is the registered owner of that registered global security, that
depositary or that nominee, as the case may be, will be considered the sole owner or holder of the debt securities represented by such
registered global security for all purposes under the indenture. Except as set forth below, owners of beneficial interests in a registered global
security will not be entitled to have the debt securities registered in their names, will not receive or be entitled to receive physical delivery of
such debt securities in definitive form and will not be considered the owners or holders of the debt securities under the indenture. Accordingly,
each person owning a beneficial interest in a registered global security must rely on the procedures of the depositary for such registered global
security and, if such person is not a participant, on the procedures of the participant through which that person owns its interest, to exercise
any rights a holder possesses under the indenture. Cox Radio understands that under existing industry practices, if Cox Radio requests any
action of holders or if an owner of a beneficial interest in a registered global security desires to give or take any action which a holder is
entitled to give or take under the indenture, as the case may
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be, the depositary for such registered global security would authorize the participants holding the relevant beneficial interests to give or take
that action, and such participants would authorize beneficial owners owning through such participants to give or take that action or would
otherwise act upon the instructions of beneficial owners holding through them.
Principal, premium, if any, and interest payments on debt securities represented by a registered global security registered in the name of a
depositary or its nominee will be made to such depositary or its nominee, as the case may be, as the registered owner of such registered global
security. None of Cox Radio, the trustee, the registrar or any other agent of Cox Radio, of the trustee or of the registrar will have any
responsibility or liability for any aspect of the records relating to, or payments made on account of, beneficial ownership interests in such
registered global security, or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests.
Cox Radio expects that the depositary for any debt securities represented by a registered global security, or its nominee, upon receipt of any
payment of principal, premium or interest in respect of the registered global security, will immediately credit participants accounts with
payments in amounts proportionate to their respective beneficial interests as shown on the records of such depositary or its nominee. Cox
Radio also expects that payments by participants to owners of beneficial interests in the registered global security held through such
participants will be governed by standing customer instructions and customary practices, and will be the responsibility of those participants, as
is now the case with the securities held for the accounts of customers in bearer form or registered in street name.
The indenture provides that if:



the depositary for any debt securities represented by a registered global security notifies Cox Radio that it is unwilling or unable
to continue as depositary, or ceases to be eligible under the indenture and Cox Radio does not appoint a successor depositary
within 90 days; or



Cox Radio determines that the debt securities of any series will no longer be represented by a registered global security and
executes and delivers to the trustee an order to that effect; or



an event of default with respect to the debt securities of any series has occurred and is continuing,

then Cox Radio will issue such debt securities in definitive form in exchange for all of the registered global securities representing such debt
securities. Any debt securities issued in definitive form in exchange for a registered global security will be registered in such name or names
as the depositary shall instruct the trustee or the registrar. Cox Radio expects that such instructions, with respect to ownership of beneficial
interests in the registered global security, will be based upon directions received by the depositary from participants.
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DESCRIPTION OF JUNIOR SUBORDINATED DEBENTURES
General
The junior subordinated debentures will be issued in one or more series under a junior subordinated debenture indenture, as supplemented
from time to time, between Cox Radio and The Bank of New York, as the debenture trustee. The junior subordinated debenture indenture has
been qualified under the Trust Indenture Act, and is subject to, and governed by, the Trust Indenture Act and is included as an exhibit to the
registration statement of which this prospectus is a part. This summary of certain terms and provisions of the junior subordinated debentures
and the junior subordinated debenture indenture does not purport to be complete and is subject to, and is qualified in its entirety by reference
to, all of the provisions of such junior subordinated debentures and the junior subordinated debenture indenture, including the definitions
therein of certain terms, and those terms made a part of the junior subordinated debenture indenture by the Trust Indenture Act.
The prospectus supplement will describe the specific terms of each series of junior subordinated debentures offered thereby, including:


the specific title and designation, aggregate principal amount, including any limit on the principal amount, purchase price and
denominations of those junior subordinated debentures;



the date or dates on which the principal of those junior subordinated debentures is payable or the method of determining the
same, if applicable;



the rate or rates, which may be fixed or variable, at which those junior subordinated debentures will bear interest, if any, or the
method of determining the same, if applicable;



the date or dates from which interest, if any, shall accrue or the method of determining the same, if applicable, the interest
payment dates, if any, on which interest will be payable or the manner of determining the same, if applicable, and the record dates
for the determination of holders to whom interest is payable on those junior subordinated debentures;



the duration of the maximum consecutive period that Cox Radio may elect to defer payments of interest on those junior
subordinated debentures;



any redemption, repayment or sinking fund provisions;



whether those junior subordinated debentures are convertible into or exchangeable for Class A common stock or other securities
or rights of Cox Radio or other issuers, or a combination of the foregoing and, if so, the applicable conversion or exchange terms
and conditions;



any applicable material United States federal income tax consequences; and



any other specific terms pertaining to those junior subordinated debentures, whether in addition to, or modification or deletion of,
the terms described herein.

Ranking
Each series of junior subordinated debentures will rank equally with all other series of junior subordinated debentures to be issued by Cox
Radio and sold to other trusts or other entities to be established by Cox Radio that are similar to the Cox Radio Trusts and will be unsecured
and will rank subordinate and junior in right of payment, to the extent and in the manner set forth in the junior subordinated debenture
indenture, to all senior indebtedness of Cox Radio as defined in the junior subordinated debenture indenture. The junior subordinated
debenture indenture will not limit the amount of secured or unsecured debt, including senior indebtedness, that may be incurred by Cox Radio
or its subsidiaries. See  Subordination. As of December
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31, 2004, the aggregate principal amount of senior indebtedness as defined in the junior subordinated debenture indenture was approximately
$474.9 million.
Form, Registration and Transfer
The junior subordinated debentures will be issued in fully registered form. Until any dissolution of the applicable Cox Radio Trust, the
junior subordinated debentures will be held in the name of the property trustee in trust for the benefit of the holders of the related trust
securities. If the junior subordinated debentures are distributed to the holders of the related trust securities, the junior subordinated debentures
will be issued to such holders in the same form as the trust securities were held. Accordingly, any depositary arrangements for such junior
subordinated debentures are expected to be substantially similar to those in effect for the trust preferred securities. See Description of Trust
Preferred SecuritiesGlobal Trust Preferred Securities.
Payment and Paying Agents
Unless otherwise indicated in the applicable prospectus supplement, payment of principal of and premium, if any, on and interest on the
junior subordinated debentures will be made at the office of the debenture trustee in The City of New York or at the office of such paying
agent or paying agents as Cox Radio may designate from time to time, except that at the option of Cox Radio payment of any interest may be
made, except in the case of a global certificate representing junior subordinated debentures, by:
1.

check mailed to the address of the person entitled thereto as such address shall appear in the applicable securities register for
junior subordinated debentures; or

2.

transfer to an account maintained by the person entitled thereto as specified in such securities register, provided that proper
transfer instructions have been received by the relevant record date.

Payment of any interest on any junior subordinated debenture will be made to the person in whose name such junior subordinated
debenture is registered at the close of business on the record date for such interest, except in the case of defaulted interest. Cox Radio may at
any time designate additional paying agents or rescind the designation of any paying agent; provided, however, Cox Radio will at all times be
required to maintain a paying agent in each place of payment for the junior subordinated debentures.
Any moneys deposited with the debenture trustee or any paying agent, or then held by Cox Radio in trust, for the payment of the principal
of and premium, if any, on or interest on any junior subordinated debentures and remaining unclaimed for two years after such principal and
premium, if any, or interest has become due and payable shall, at the request of Cox Radio, be repaid to Cox Radio and the holder of such
junior subordinated debentures shall thereafter look, as a general unsecured creditor, only to Cox Radio for payment thereof.
Option to Extend Interest Payment Date
So long as no debenture event of default has occurred and is continuing, Cox Radio will have the right under the junior subordinated
debenture indenture to defer the payment of interest on the junior subordinated debentures at any time or from time to time up to the
maximum period specified in the applicable prospectus supplement for the deferral of interest. Each of these deferral periods is referred to in
this prospectus as an extension period. An extension period must end on an interest payment date and may not extend beyond the stated
maturity of such junior subordinated debentures. At the end of an extension period, Cox Radio must pay all interest then accrued and unpaid,
together with interest on the accrued and unpaid interest, to the extent
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permitted by applicable law. During an extension period, interest will continue to accrue and holders of junior subordinated debentures, and
holders of the related trust securities that are outstanding will be required to accrue such deferred interest income for United States federal
income tax purposes prior to the receipt of cash attributable to such income, regardless of the method of accounting used by the holders.
Prior to the termination of any extension period, Cox Radio may extend such extension period, provided that such extension does not:


cause such extension period to exceed the maximum extension period;



end on a date other than an interest payment date; or



extend beyond the stated maturity of the related junior subordinated debentures.

Upon the termination of any extension period, or any extension of the related extension period, and the payment of all amounts then due,
Cox Radio may begin a new extension period, subject to the limitations described above. No interest shall be due and payable during an
extension period except at the end thereof. Cox Radio must give the debenture trustee notice of its election to begin or extend an extension
period at least five business days prior to the earlier of:


the date cash distributions on the related trust securities would have been payable except for the election to begin or extend such
extension period; or



the date the applicable Cox Radio Trust is required to give notice to any securities exchange or to holders of its trust preferred
securities of the record date or the date cash distributions are payable, but in any event not less than five business days prior to
such record date.

The debenture trustee shall give notice of Cox Radios election to begin or extend an extension period to the holders of the trust preferred
securities. Subject to the foregoing limitations, there is no limitation on the number of times that Cox Radio may begin or extend an extension
period.
Restrictions on Certain Payments
Cox Radio will covenant that if at any time:
1.

there shall have occurred any event of which Cox Radio has actual knowledge that is, or with the giving of notice or the lapse
of time, or both, would be, a debenture event of default;

2. Cox Radio shall be in default with respect to any of its payment obligations under the preferred securities guarantee; or
Cox Radio shall have given notice of its election to exercise its right to begin or extend an extension period as provided in the
3. junior subordinated debenture indenture and shall not have rescinded such notice, and such extension period, or any
extension thereof, shall have commenced and be continuing,
then it will not:


declare or pay any dividends or distributions on, or redeem, purchase, acquire or make a liquidation payment with respect to, any
of Cox Radios capital stock; or



make any payment of principal of or premium, if any, on or interest on or repay or repurchase or redeem any debt securities of
Cox Radio, including other junior subordinated debentures, that
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rank equally with or junior in right of payment to the junior subordinated debentures; or



make any guarantee payments with respect to any guarantee by Cox Radio of the debt securities of any subsidiary of Cox Radio,
including under any guarantees to be issued by Cox Radio with respect to securities of other Cox Radio trusts or entities to be
established by Cox Radio similar to the Cox Radio Trusts, if such guarantee ranks equally with or junior in right of payment to
the junior subordinated debentures

other than:


dividends or distributions in shares of, or options, warrants or rights to subscribe for or purchase shares of, Class A and Class B
common stock of Cox Radio;



any declaration of a dividend in connection with the implementation of a stockholders rights plan, or the issuance of stock under
any such plan in the future, or the redemption or repurchase of any such rights pursuant thereto;



payments under the preferred securities guarantee;



as a result of reclassification of Cox Radios capital stock or the exchange or conversion of one class or series of Cox Radios
capital stock for another class or series of Cox Radios capital stock;



the purchase of fractional interests in shares of Cox Radios capital stock pursuant to the conversion or exchange provisions of
such capital stock or the security being converted or exchanged; and



purchases of Class A and Class B common stock related to the issuance of Class A and Class B common stock or rights under
any of Cox Radios benefit plans for its directors, officers or employees or any of Cox Radios dividend reinvestment plans.

So long as the trust securities remain outstanding, Cox Radio also will covenant:



to maintain 100% direct or indirect ownership of the related trust common securities, provided that any permitted successor of
Cox Radio under the junior subordinated debenture indenture may succeed to Cox Radios ownership of such trust common
securities;



to use its best efforts to cause each Cox Radio Trust:



to remain a statutory trust, except in connection with the distribution of junior subordinated debentures to the holders of
related trust securities in liquidation of such Cox Radio Trust, the conversion, exchange or redemption of all of such trust
securities, or certain mergers, consolidations or amalgamations, each as permitted by the amended and restated trust
agreement and



to otherwise continue to be classified as a grantor trust for United States federal income tax purposes;



to use its reasonable best efforts to cause each holder of its trust securities to be treated as owning an undivided beneficial interest
in the related junior subordinated debentures; and



not to cause, as sponsor of the Cox Radio Trusts, or to permit, as the trust common securities holder, the dissolution, liquidation
or winding-up of any Cox Radio Trust, except as provided in the amended and restated trust agreement.
- 25 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Table of Contents

Modification of Junior Subordinated Debenture Indenture
From time to time, Cox Radio and the debenture trustee may, without the consent of the holders of the junior subordinated debentures,
amend, waive or supplement the junior subordinated debenture indenture for specified purposes, including, among other things, curing
ambiguities or adding provisions, provided that any such action does not materially adversely affect the interests of the holders of the junior
subordinated debentures, and maintaining the qualification of the junior subordinated debenture indenture under the Trust Indenture Act. The
junior subordinated debenture indenture will permit Cox Radio and the debenture trustee, with the consent of the holders of a majority in
principal amount of all outstanding junior subordinated debentures affected thereby, to modify the junior subordinated debenture indenture in
a manner affecting the rights of the holders of junior subordinated debentures; provided, however, that no such modification may, without the
consent of the holder of each outstanding junior subordinated debenture so affected:


change the stated maturity or reduce the principal of any such junior subordinated debentures;



change the interest rate, or the manner of calculation of the interest rate, or extend the time of payment of interest on any such
junior subordinated debentures except pursuant to Cox Radios right under the junior subordinated debenture indenture to defer
the payment of interest as provided therein (see  Option to Extend Interest Payment Date);



change any of the conversion, exchange or redemption provisions applicable to any such junior subordinated debentures;



change the currency in respect of which payments of principal of or any premium or interest on any such junior subordinated
debentures are to be made;



change the right of holders of trust securities to bring a direct action in respect of any required payments or conversion or
exchange rights;



impair or affect the right of any holder of any such junior subordinated debentures to institute suit for the payment of the principal
thereof or premium, if any, or interest thereon or for the conversion or exchange of any such junior subordinated debentures in
accordance with their terms;



change the subordination provisions adversely to the holders of the junior subordinated debentures; or



reduce the percentage of principal amount of junior subordinated debentures the holders of which are required to consent to any
such modification of the junior subordinated debenture indenture.

Debenture Events of Default
The following described events with respect to any series of junior subordinated debentures will constitute a debenture event of default,
whatever the reason for such debenture event of default and whether it shall be voluntary or involuntary or be effected by operation of law or
pursuant to any judgment, decree or order of any court or any order, rule or regulation of any administrative or governmental body, unless
such event is specifically deleted or modified in or pursuant to the supplemental indenture, board resolution or officers certificate
establishing the terms of such series pursuant to the junior subordinated debenture indenture:
1.

failure for 30 days to pay any interest on that series of junior subordinated debentures when due, subject to any permitted
deferral thereof; provided that, during any extension period for
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such series of junior subordinated debentures, failure to pay interest on such series of junior subordinated debentures shall
not constitute a debenture event of default; or
2.

failure to pay any principal of or premium, if any, on that series of junior subordinated debentures when due, whether at
maturity, upon any redemption, by declaration of acceleration of maturity or otherwise; or

3.

if applicable, failure by Cox Radio to deliver the required securities or other rights upon an appropriate conversion or
exchange election by holders of that series of junior subordinated debentures or the related trust preferred securities; or

failure to observe or perform any other agreement or covenant contained in the junior subordinated debenture indenture in
respect of that series of junior subordinated debentures for 90 days after written notice to Cox Radio from the debenture
4.
trustee or the holders of at least 25% in aggregate outstanding principal amount of that series of junior subordinated
debentures; or
5. certain events in bankruptcy, insolvency or reorganization of Cox Radio.
The holders of a majority in aggregate outstanding principal amount of the junior subordinated debentures of any series have, subject to
certain exceptions, the right to direct the time, method and place of conducting any proceeding for any remedy available to the debenture
trustee in respect of such junior subordinated debentures. The debenture trustee or the holders of at least 25% in aggregate outstanding
principal amount of the junior subordinated debentures of any series may declare the principal of and any accrued interest on such junior
subordinated debentures due and payable immediately upon a debenture event of default, other than a debenture event of default referred to in
paragraph (5) above, which shall result in the immediate acceleration of the junior subordinated debentures. The holders of a majority in
aggregate outstanding principal amount of the junior subordinated debentures of any series may annul such declaration and waive the default
in respect of such junior subordinated debentures if the default, other than the non-payment of the principal and interest of the junior
subordinated debentures which has become due solely by such acceleration, has been cured and a sum sufficient to pay all matured
installments of interest and premium, if any, and principal due otherwise than by acceleration has been deposited with the debenture trustee.
The holders of a majority in aggregate outstanding principal amount of the junior subordinated debentures of any series may, on behalf of
the holders of all of the junior subordinated debentures of such series, waive any past default except:



a default in the payment of the principal of or premium, if any, on or interest on the junior subordinated debentures, unless such
default has been cured and a sum sufficient to pay all matured installments of interest and premium, if any, and principal due
otherwise than by acceleration has been deposited with the debenture trustee; or



a default in respect of a covenant or provision which under the junior subordinated debenture indenture cannot be modified or
amended without the consent of the holder of each outstanding junior subordinated debenture of such series.

Enforcement of Certain Rights by Holders of Trust Preferred Securities
To the extent any action under the junior subordinated debenture indenture is entitled to be taken by the holders of at least a specified
percentage of junior subordinated debentures, holders of the corresponding trust preferred securities may take such action if such action is not
taken by the property trustee of the related Cox
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Radio Trust. Notwithstanding the foregoing, if a debenture event of default has occurred and is continuing and is attributable either to:


the failure of Cox Radio to pay the principal of or premium, if any, on or interest on the junior subordinated debentures on the
due date; or



the failure by Cox Radio to deliver the required securities or other rights upon an appropriate conversion or exchange right
election,

a holder of the related trust preferred securities may institute a legal proceeding directly against Cox Radio for enforcement of payment to
such holder of the principal of or premium, if any, on or interest on such junior subordinated debentures having a principal amount equal to
the liquidation amount of the trust preferred securities held by such holder or for enforcement of such conversion or exchange rights, as the
case may be, which is referred to as a direct action. Cox Radio may not amend the junior subordinated debenture indenture to remove the
foregoing right to bring a direct action without the prior written consent of the holders of all of the trust preferred securities outstanding. If the
right to bring a direct action is removed, the applicable Cox Radio Trust may become subject to the reporting obligations under the Exchange
Act. Notwithstanding any payments made to a holder of trust preferred securities by Cox Radio in connection with a direct action, Cox Radio
shall remain obligated to pay the principal of and premium, if any, on and interest on the related junior subordinated debentures, and Cox
Radio shall be subrogated to the rights of the holder of such trust preferred securities with respect to payments on the trust preferred securities
to the extent of any payments made by Cox Radio to such holder in any direct action.
The holders of the trust preferred securities will not be able to exercise directly any remedies, other than those set forth in the preceding
paragraph, available to the holders of the related junior subordinated debentures unless an event of default has occurred and is continuing
under the applicable amended and restated trust agreement. See Description of Trust Preferred SecuritiesEvents of Default; Notice.
Consolidation, Merger, Sale of Assets and Other Transactions
Cox Radio shall not consolidate with or merge into any other person or convey, transfer or lease its properties and assets as an entirety or
substantially as an entirety to any person, and no person shall consolidate with or merge into Cox Radio or convey, transfer or lease its
properties and assets as an entirety or substantially as an entirety to Cox Radio, unless:



in case Cox Radio consolidates with or merges into another person or conveys or transfers its properties and assets as an entirety
or substantially as an entirety to any person, the successor person is organized under the laws of the United States or any State or
the District of Columbia, and such successor person expressly assumes Cox Radios obligations under the junior subordinated
debentures and the preferred securities guarantee;



immediately after giving effect thereto, no debenture event of default, and no event which, after notice or lapse of time or both,
would become a debenture event of default, shall have occurred and be continuing; and



certain other conditions as prescribed in the junior subordinated debenture indenture are met.

Satisfaction and Discharge
The junior subordinated debenture indenture will cease to be of further effect, except as to Cox Radios obligations to pay all other sums
due pursuant to the junior subordinated debenture indenture and to provide the
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required officers certificates and opinions of counsel, and Cox Radio will be deemed to have satisfied and discharged the junior subordinated
debenture indenture, when, among other things, all junior subordinated debentures not previously delivered to the debenture trustee for
cancellation:


have become due and payable;



will become due and payable at maturity or upon redemption within one year; or



if redeemable at the option of Cox Radio, are to be called for redemption within one year under arrangements satisfactory to the
debenture trustee for the giving of notice of redemption by the debenture trustee in the name, and at the expense, of Cox Radio;

and Cox Radio deposits or causes to be deposited with the debenture trustee funds, in trust, for the purpose and in an amount sufficient to pay
and discharge the entire indebtedness on the junior subordinated debentures not previously delivered to the debenture trustee for cancellation,
for the principal, and premium, if any, and interest to the date of the deposit or to the stated maturity thereof, as the case may be.
Subordination
The junior subordinated debentures will rank subordinate and junior in right of payment to all senior indebtedness to the extent provided in
the junior subordinated debenture indenture. Upon any payment or distribution of assets to creditors upon any liquidation, dissolution,
winding-up, reorganization, assignment for the benefit of creditors, marshaling of assets or any bankruptcy, insolvency, debt restructuring or
similar proceedings in connection with any insolvency or bankruptcy proceeding of Cox Radio, the holders of senior indebtedness will first be
entitled to receive payment in full of such senior indebtedness before the holders of junior subordinated debentures will be entitled to receive
or retain any payment in respect thereof.
In the event of the acceleration of the maturity of junior subordinated debentures, the holders of all senior indebtedness outstanding at the
time of such acceleration will first be entitled to receive payment in full of such senior indebtedness before the holders of junior subordinated
debentures will be entitled to receive or retain any payment in respect of the junior subordinated debentures.
No payments on account of principal or premium, if any, or interest in respect of the junior subordinated debentures may be made if there
shall have occurred and be continuing a default in any payment with respect to senior indebtedness, or an event of default with respect to any
senior indebtedness resulting in the acceleration of the maturity thereof, or if any judicial proceeding shall be pending with respect to any such
default.
Indebtedness, under the junior subordinated debentures indenture, shall mean:
1. every obligation of Cox Radio for money borrowed;
2.

every obligation of Cox Radio evidenced by bonds, debentures, notes or other similar instruments, including obligations
incurred in connection with the acquisition of property, assets or businesses;

3.

every reimbursement obligation of Cox Radio with respect to letters of credit, bankers acceptances or similar facilities
issued for the account of Cox Radio;

4.

every obligation of Cox Radio issued or assumed as the deferred purchase price of property or services, excluding trade
accounts payable or accrued liabilities arising in the ordinary course of business;
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5.

every capital lease obligation of Cox Radio which generally accepted accounting principles require to be classified and
accounted for as a capital lease on Cox Radios balance sheet;

all indebtedness of Cox Radio, whether incurred on or prior to the date of the junior subordinated debenture indenture or
6. thereafter incurred, for claims in respect of derivative products, including interest rate, foreign exchange rate and commodity
forward contracts, options and swaps and similar arrangements;
7.

letters of credit, performance bonds and similar obligations issued in favor of governmental or licensing authorities as a term
of a governmental franchise, license, permit or authorization held by such entity or any of its subsidiaries;

every obligation of the type referred to in paragraphs (1) through (7) of another person and all dividends of another person
8. the payment of which, in either case, Cox Radio has guaranteed or is responsible or liable for, directly or indirectly, as
obligor or otherwise; and
obligations of the type referred to in paragraphs (1) through (8) of another person secured by any lien on any property or
9. asset of Cox Radio, whether or not such obligation is assumed by Cox Radio; and all deferrals, renewals, extensions and
refundings of, and amendments, modifications and supplements to, any of the foregoing obligations.
Indebtedness ranking on a parity with the junior subordinated debentures shall mean:
Indebtedness, whether outstanding on the date of execution of the junior subordinated debenture indenture or thereafter
created, assumed or incurred, to the extent such Indebtedness specifically by its terms ranks equally with and not prior to the
1.
junior subordinated debentures in the right of payment upon the happening of the dissolution, winding-up, liquidation or
reorganization of Cox Radio; and
all other debt securities, and guarantees in respect of those debt securities, issued to any other trust, or a trustee of such trust,
partnership or other entity affiliated with Cox Radio that is a financing vehicle of Cox Radio, which is referred to as a
2. financing entity, in connection with the issuance by such financing entity of equity securities or other securities guaranteed
by Cox Radio pursuant to an instrument that ranks equally with or junior in right of payment to the preferred securities
guarantee.
The securing of any Indebtedness otherwise constituting indebtedness ranking on a parity with the junior subordinated debentures shall not
prevent such Indebtedness from constituting indebtedness ranking on a parity with the junior subordinated debentures.
Indebtedness ranking junior to the junior subordinated debentures shall mean any Indebtedness, whether outstanding on the date of
execution of the junior subordinated debenture indenture or thereafter created, assumed or incurred, to the extent such Indebtedness by its
terms ranks junior to and not equally with or prior to:


the junior subordinated debentures; and



any other Indebtedness ranking equally with the junior subordinated debentures in right of payment upon the happening of the
dissolution, winding-up, liquidation or reorganization of Cox Radio.
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The securing of any Indebtedness otherwise constituting indebtedness ranking junior to the junior subordinated debentures shall not be
deemed to prevent such Indebtedness from constituting Indebtedness ranking junior to the junior subordinated debentures.
Senior indebtedness shall mean all Indebtedness, whether outstanding on the date of execution of the junior subordinated debenture
indenture or thereafter created, assumed or incurred, except indebtedness ranking on a parity with the junior subordinated debentures or
indebtedness ranking junior to the junior subordinated debentures.
Governing Law
The junior subordinated debenture indenture and the junior subordinated debentures will be governed by and construed in accordance with
the laws of the State of New York.
Information Concerning the Debenture Trustee
The debenture trustee shall be subject to all the duties and responsibilities specified with respect to an indenture trustee under the Trust
Indenture Act. Subject to the foregoing, the debenture trustee will not be under any obligation to exercise any of the powers vested in it by the
junior subordinated debenture indenture at the request of any holder of junior subordinated debentures, unless offered reasonable indemnity by
such holder against the costs, expenses and liabilities which might be incurred thereby. The debenture trustee will not be required to expend or
risk its own funds or otherwise incur personal financial liability in the performance of its duties if the debenture trustee reasonably believes
that repayment or adequate indemnity is not reasonably assured to it.
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DESCRIPTION OF TRUST PREFERRED SECURITIES
The trust preferred securities will be issued by a Cox Radio Trust under an amended and restated trust agreement of such Cox Radio Trust
and will represent beneficial interests in the assets of such Cox Radio Trust. The holders of such beneficial interests will be entitled to a
preference over the trust common securities of such Cox Radio Trust with respect to the payment of distributions and amounts payable on
redemption of the trust preferred securities or the liquidation of such Cox Radio Trust under the circumstances described under 
Subordination of Trust Common Securities. The amended and restated trust agreement has been qualified under the Trust Indenture Act and
is subject to, and governed by, the Trust Indenture Act. This summary of certain terms and provisions of the trust preferred securities and the
amended and restated trust agreement does not purport to be complete and is subject to, and is qualified in its entirety by reference to, all of
the provisions of the trust preferred securities and such amended and restated trust agreement including the definitions therein of certain terms,
and those made a part of such amended and restated trust agreement by the Trust Indenture Act.
Reference is made to the applicable prospectus supplement for a description of the specific terms of the trust preferred securities offered
thereby, including:


the particular Cox Radio Trust issuing such trust preferred securities;



the specific designation, number and purchase price of such trust preferred securities;



the annual distribution rate, or method of calculation of the distribution rate, for such trust preferred securities and, if applicable,
the dates from which and upon which such distributions shall accumulate and be payable and the record dates therefor, and the
maximum extension period for which such distributions may be deferred;



the liquidation amount per trust preferred security which shall be paid out of the assets of such Cox Radio Trust to the holders
thereof upon voluntary or involuntary dissolution, winding-up and liquidation of such Cox Radio Trust;



the obligation or right, if any, of such Cox Radio Trust to purchase or redeem its trust preferred securities and the price or prices
at which, the date or dates on which or period or periods within which and the terms and conditions upon which, such trust
preferred securities shall or may be purchased or redeemed, in whole or in part, pursuant to such obligation or right;



the terms and conditions, if any, upon which such trust preferred securities may be converted or exchanged, in addition to the
circumstances described herein, into other securities or rights, or a combination of the foregoing, including the name of the issuer
of such securities or rights, the initial conversion or exchange price or rate per trust preferred security and the date or dates on
which or period or periods within which such conversion or exchange may be effected;



if applicable, any securities exchange upon which such trust preferred securities shall be listed;



whether such trust preferred securities are issuable in book-entry form only and, if so, the identity of the depositary and disclosure
relating to the depositary arrangements; and



any other rights, preferences, privileges, limitations or restrictions of such trust preferred securities consistent with the amended
and restated trust agreement or with law which may differ from those described in this prospectus.
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Certain material United States federal income tax considerations applicable to any offering of trust preferred securities will also be described
in the applicable prospectus supplement.
General
The trust preferred securities of a Cox Radio Trust will rank equally, and payments will be made thereon pro rata, with the trust common
securities of that Cox Radio Trust except as described under  Subordination of Trust Common Securities. The proceeds from the sale of
trust preferred securities and trust common securities by a Cox Radio Trust will be used by such Cox Radio Trust to purchase an aggregate
principal amount of junior subordinated debentures or other debt securities of Cox Radio equal to the aggregate liquidation amount of such
trust preferred securities and trust common securities. Legal title to such junior subordinated debentures will be held by the property trustee of
the Cox Radio Trust for the benefit of the holders of the related trust securities. In addition, Cox Radio will execute a preferred securities
guarantee for the benefit of the holders of the related trust preferred securities. The preferred securities guarantee will not guarantee payment
of distributions or amounts payable on redemption of the trust preferred securities or liquidation of a Cox Radio Trust when such Cox Radio
Trust does not have funds legally available for the payment thereof. See Description of Preferred Securities Guarantees.
The revenue of a Cox Radio Trust available for distribution to holders of its trust preferred securities will be limited to payments received
under the related junior subordinated debentures which such Cox Radio Trust purchased with the proceeds from the sale of its trust securities.
If Cox Radio fails to make a required payment in respect of such junior subordinated debentures, the applicable Cox Radio Trust will not have
sufficient funds to make the related payments, including distributions, in respect of its trust preferred securities. Each of the Cox Radio Trusts
is a separate legal entity, and the assets of one are not available to satisfy the obligations of the other.
Deferral of Distributions
So long as no debenture event of default has occurred and is continuing, Cox Radio will have the right to defer the payment of interest on
the junior subordinated debentures at any time or from time to time for up to the maximum extension period specified in the applicable
prospectus supplement, provided that an extension period must end on an interest payment date and may not extend beyond the stated maturity
of such junior subordinated debentures. If Cox Radio elects to exercise such right, distributions on the related trust preferred securities will be
deferred during any such extension period. Distributions to which holders of the trust preferred securities are entitled during any extension
period will continue to accumulate additional distributions thereon. Cox Radio has no current intention to exercise its right to defer payments
of interest on the junior subordinated debentures Cox Radio may issue and, accordingly, distributions on the related trust preferred securities.
Redemption
Upon the repayment at the stated maturity or redemption, in whole or in part, prior to the stated maturity of the junior subordinated
debentures, the proceeds from such repayment or redemption shall be applied by the property trustee to redeem an aggregate liquidation
amount of the related trust securities equal to the aggregate principal amount of such junior subordinated debentures so repaid or redeemed,
upon not less than 30 nor more than 60 days prior written notice, at a redemption price equal to such aggregate liquidation amount plus
accumulated distributions to the redemption date. Any redemption of trust securities shall be made and the applicable redemption price shall
be payable on the redemption date only to the extent that the applicable Cox
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Radio Trust has funds legally available for the payment thereof. See  Subordination of Trust Common Securities.
If less than all of the junior subordinated debentures are to be redeemed prior to the stated maturity thereof, then the proceeds of such
redemption shall be used to redeem the related trust securities on a pro rata basis among the trust preferred securities and the trust common
securities of the applicable Cox Radio Trust except as described under Subordination of Trust Common Securities. If less than all of the
trust preferred securities held in book-entry form, if any, are to be redeemed, such trust preferred securities will be redeemed in accordance
with the procedures of The Depository Trust Company. See  Global Trust Preferred Securities.
Redemption Procedures
If a Cox Radio Trust gives a notice of redemption in respect of its trust preferred securities, then, by 12:00 noon, New York City time, on
the redemption date, to the extent funds are legally available,



with respect to trust preferred securities held by The Depository Trust Company or its nominee, the property trustee will deposit,
or cause the paying agent to deposit, irrevocably with The Depository Trust Company funds sufficient to pay the applicable
redemption price, and



with respect to trust preferred securities held in certificated form, the property trustee will irrevocably deposit with the paying
agent funds sufficient to pay the applicable redemption price and will give such paying agent irrevocable instructions and
authority to pay the applicable redemption price to the holders thereof upon surrender of their certificates evidencing the trust
preferred securities.

If notice of redemption shall have been given and funds irrevocably deposited as required, then, upon the date of such deposit, all rights of
the holders of the trust preferred securities called for redemption will cease, except the right of such holders to receive the applicable
redemption price, but without interest thereon, and such trust preferred securities will cease to be outstanding. In the event that any redemption
date is not a business day, then the applicable redemption price payable on that date will be paid on the next succeeding day that is a business
day, without any interest or other payment in respect of any delay, with the same force and effect as if made on that date. In the event that
payment of the applicable redemption price is improperly withheld or refused and not paid either by the applicable Cox Radio Trust or by Cox
Radio pursuant to the preferred securities guarantee as described under Description of Preferred Securities Guarantees,


distributions on the related trust preferred securities will continue to accumulate from the redemption date originally established
by such Cox Radio Trust to the date such applicable redemption price is actually paid; and



the actual payment date will be the redemption date for purposes of calculating the applicable redemption price.

Subject to applicable law, including, without limitation, United States federal securities law, Cox Radio or its subsidiaries may at any time
and from time to time purchase outstanding trust preferred securities by tender, in the open market or by private agreement.
Liquidation of a Cox Radio Trust and Distribution of Junior Subordinated Debentures
Cox Radio will have the right at any time to dissolve a Cox Radio Trust and cause the related junior subordinated debentures to be
distributed to the holders of the trust securities of such Cox Radio Trust in liquidation of such Cox Radio Trust after satisfaction, or reasonable
provision for satisfaction, of liabilities to
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creditors of such Cox Radio Trust as required by applicable law. Such right is subject to Cox Radio having received an opinion of counsel to
the effect that such distribution will not be a taxable event to holders of the trust preferred securities of such Cox Radio Trust.
The applicable Cox Radio Trust shall automatically dissolve upon the first to occur of:
1. certain events of bankruptcy, dissolution or liquidation of Cox Radio;
the distribution of the related junior subordinated debentures to the holders of the trust securities of such Cox Radio Trust, if
2. Cox Radio, as sponsor, has given written direction to the property trustee to dissolve such Cox Radio Trust, which direction
is optional and, except as described above, wholly within the discretion of Cox Radio, as sponsor;
3. the redemption of all of the trust securities of such Cox Radio Trust;
4. expiration of the term of such Cox Radio Trust; and
5. the entry of an order for the dissolution of such Cox Radio Trust by a court of competent jurisdiction.
If a dissolution occurs as described in paragraph (1), (2), (4) or (5) above, the applicable Cox Radio Trust shall be liquidated by the issuer
trustees as expeditiously as the issuer trustees determine to be possible by distributing, after satisfaction, or reasonable provision for
satisfaction, of liabilities to creditors of such Cox Radio Trust as provided by applicable law, to the holders of the trust securities and the
related junior subordinated debentures, unless such distribution is determined by the property trustee not to be practicable, in which event such
holders will be entitled to receive out of the assets of such Cox Radio Trust legally available for distribution to holders, after satisfaction of
liabilities to creditors of such Cox Radio Trust as provided by applicable law, an amount equal to the aggregate of the liquidation amount per
trust security specified in the applicable prospectus supplement plus accumulated distributions thereon to the date of payment. If the
liquidation distribution can be paid only in part because the applicable Cox Radio Trust has insufficient assets legally available to pay in full
the aggregate liquidation distribution, then the amounts payable directly by such Cox Radio Trust on its trust securities shall be paid on a pro
rata basis, except that if a debenture event of default has occurred and is continuing, the trust preferred securities of such Cox Radio Trust
shall have a priority over the trust common securities of such Cox Radio Trust in respect of such amounts. See  Subordination of Trust
Common Securities.
After a date is fixed for any distribution of junior subordinated debentures to holders of the related trust securities:


such trust securities will no longer be deemed to be outstanding;



each registered global certificate, if any, representing such trust securities will be exchanged for a registered global certificate
representing the junior subordinated debentures to be delivered upon such distribution; and



any trust securities in certificated form will be deemed to represent junior subordinated debentures having a principal amount
equal to the liquidation amount of such trust securities, and bearing accrued interest in an amount equal to the accumulated
distributions on such trust securities until such certificates are presented to the administrative trustees or their agent for
cancellation, whereupon Cox Radio will issue to such holder, and the debenture trustee will authenticate, junior subordinated
debentures in certificated form.
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There can be no assurance as to the market prices for the trust preferred securities or the junior subordinated debentures that may be
distributed in exchange for such trust preferred securities if a dissolution and liquidation of the applicable Cox Radio Trust were to occur.
Accordingly, the trust preferred securities that an investor may purchase, or the junior subordinated debentures that the investor may receive
on dissolution and liquidation of the applicable Cox Radio Trust, may trade at a discount to the price that the investor paid to purchase such
trust preferred securities.
Subordination of Trust Common Securities
Payment of distributions on, and the applicable redemption price of, trust securities shall be made pro rata among the trust preferred
securities and the trust common securities of the applicable Cox Radio Trust based on their respective liquidation amounts; provided,
however, that if on any distribution date or redemption date a debenture event of default has occurred and is continuing, no payment of any
distribution on, or applicable redemption price of, any of the trust common securities of the applicable Cox Radio Trust, and no other payment
on account of the redemption, liquidation or other acquisition of such trust common securities, shall be made unless payment in full in cash of
all accumulated distributions on all of the outstanding trust preferred securities of such Cox Radio Trust for all distribution periods terminating
on or prior thereto, or in the case of payment of the applicable redemption price, the full amount of such redemption price, shall have been
made or provided for, and all funds available to the property trustee shall first be applied to the payment in full in cash of all distributions on,
or applicable redemption price of, such trust preferred securities then due and payable.
Upon the occurrence and continuance of an event of default under the amended and restated trust agreement, Cox Radio, as the trust
common securities holder of the applicable Cox Radio Trust, will be deemed to have waived any right to act with respect to such event of
default until the effect of such event of default shall have been cured, waived or otherwise eliminated. Until any such event of default has been
so cured, waived or otherwise eliminated, the property trustee shall act solely on behalf of the holders of the trust preferred securities of such
Cox Radio Trust and not on behalf of Cox Radio as the trust common securities holder, and only the holders of such trust preferred securities
will have the right to direct the property trustee to act on their behalf.
Events of Default; Notice
The occurrence of a debenture event of default under the junior subordinated debenture indenture will constitute an event of default under
the amended and restated trust agreement. Within ten business days after the occurrence of an event of default under the amended and restated
trust agreement actually known to the property trustee, the property trustee shall transmit notice of such event of default to the holders of the
trust preferred securities of the applicable Cox Radio Trust, the administrative trustees and Cox Radio, as sponsor, unless such event of default
shall have been cured or waived.
For a discussion of the limited circumstances in which holders of trust preferred securities may bring a direct action against Cox Radio, see
Description of Junior Subordinated DebenturesEnforcement of Certain Rights by Holders of Trust Preferred Securities.
Removal of Trustees
Unless a debenture event of default has occurred and is continuing, any issuer trustee may be removed at any time by Cox Radio as the
trust common securities holder of the applicable Cox Radio Trust. If a debenture event of default has occurred and is continuing, the property
trustee and the Delaware trustee may be removed
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at such time only by the holders of a majority in liquidation amount of the outstanding trust preferred securities of the applicable Cox Radio
Trust. In no event will the holders of the trust preferred securities have the right to vote to appoint, remove or replace the administrative
trustees, which voting rights are vested exclusively in Cox Radio as the trust common securities holder. No resignation or removal of an issuer
trustee, and no appointment of a successor trustee, shall be effective until the acceptance of appointment by the successor trustee in
accordance with the provisions of the amended and restated trust agreement.
Merger or Consolidation of Trustees
Any person into which the property trustee, the Delaware trustee or any administrative trustee that is not a natural person may be merged or
converted or with which it may be consolidated, or any person resulting from any merger, conversion or consolidation to which such issuer
trustee shall be a party, or any person succeeding to all or substantially all the corporate trust business of such issuer trustee, shall be the
successor of such issuer trustee under the amended and restated trust agreement, provided such person shall be otherwise qualified and
eligible.
Mergers, Conversions, Consolidations, Amalgamations or Replacements of a Cox Radio Trust
The applicable Cox Radio Trust may not merge with or into, convert into, consolidate, amalgamate or be replaced by, or convey, transfer
or lease its properties and assets as an entirety or substantially as an entirety to any corporation or other person, except as described below or
as otherwise described under  Liquidation of a Cox Radio Trust and Distribution of Junior Subordinated Debentures. A Cox Radio Trust
may, at the request of Cox Radio, as sponsor, with the consent of the administrative trustees but without the consent of the holders of its trust
preferred securities, merge with or into, convert into, consolidate, amalgamate or be replaced by or convey, transfer or lease its properties and
assets as an entirety or substantially as an entirety to a trust organized as such under the laws of any State; provided that:


such successor entity either:


expressly assumes all of the obligations of such Cox Radio Trust with respect to the trust securities of such Cox Radio Trust;
or



substitutes for the trust securities of such Cox Radio Trust other securities having substantially the same terms as such trust
securities so long as the successor securities rank the same as such trust securities rank in priority with respect to distributions
and payments upon liquidation, redemption and otherwise;



Cox Radio expressly appoints a trustee of such successor entity possessing the same powers and duties as the property trustee
with respect to the related junior subordinated debentures;



the successor securities are listed, or any successor securities will be listed upon notification of issuance, on each national
securities exchange or other organization on which the trust securities of such Cox Radio Trust are then listed, if any;



such merger, conversion, consolidation, amalgamation, replacement, conveyance, transfer or lease does not cause the trust
securities, including any successor securities, of such Cox Radio Trust or the related junior subordinated debentures to be
downgraded or placed under surveillance or review by any nationally recognized statistical rating organization;



such merger, conversion, consolidation, amalgamation, replacement, conveyance, transfer or lease does not adversely affect the
rights, preferences and privileges of the holders of the trust
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securities, including any successor securities, of such Cox Radio Trust in any material respect, other than any dilution of such
holders interests in the new entity;


such successor entity has a purpose substantially identical to that of such Cox Radio Trust;



prior to such merger, conversion, consolidation, amalgamation, replacement, conveyance, transfer or lease, Cox Radio has
received an opinion from independent counsel to such Cox Radio Trust experienced in such matters to the effect that:





such merger, conversion, consolidation, amalgamation, replacement, conveyance, transfer or lease does not adversely affect
the rights, preferences and privileges of the holders of the trust securities, including any successor securities, of such Cox
Radio Trust in any material respect, other than any dilution of such holders interests in the new entity; and



following such merger, conversion, consolidation, amalgamation, replacement, conveyance, transfer or lease, neither such
Cox Radio Trust nor such successor entity will be required to register as an investment company under the Investment
Company Act of 1940, as amended; and

Cox Radio or any permitted successor or assignee owns all of the common securities of such successor entity and guarantees the
obligations of such successor entity under the successor securities at least to the extent provided by the preferred securities
guarantee and the common securities guarantee for the benefit of the owner of the common securities of such Cox Radio Trust.

Notwithstanding the foregoing, such Cox Radio Trust shall not, except with the consent of each holder of its trust securities, consolidate,
amalgamate, merge with or into, or be replaced by or convey, transfer or lease its properties and assets as an entirety or substantially as an
entirety to any other entity or permit any other entity to consolidate, amalgamate, merge with or into, or replace it, if such consolidation,
amalgamation, merger, replacement, conveyance, transfer or lease would cause such Cox Radio Trust or the successor entity not to be
classified as a grantor trust for United States federal income tax purposes.
Voting Rights; Amendment of the Amended and Restated Trust Agreement
Except as provided below and under  Mergers, Conversions, Consolidations, Amalgamations or Replacements of a Cox Radio Trust
and Description of Preferred Securities GuaranteesAmendments and Assignment and as otherwise required by law and the applicable
amended and restated trust agreement, the holders of trust preferred securities will have no voting rights.
The amended and restated trust agreement may be amended from time to time by Cox Radio, the property trustee and the administrative
trustees, without the consent of the holders of the trust securities of the applicable Cox Radio Trust:



to cure any ambiguity, correct or supplement any provisions in such amended and restated trust agreement that may be
inconsistent with any other provision, or to make any other provisions with respect to matters or questions arising under such
amended and restated trust agreement, which shall not be inconsistent with the other provisions of such amended and restated
trust agreement; or



to modify, eliminate or add to any provisions of such amended and restated trust agreement to such extent as shall be necessary to
ensure that such Cox Radio Trust will be classified for
- 38 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Table of Contents

United States federal income tax purposes as a grantor trust at all times that any of its trust securities are outstanding or to ensure
that such Cox Radio Trust will not be required to register as an investment company under the Investment Company Act;
provided, however, that in each case, such action shall not materially adversely affect in any material respect the interests of the holders of
such trust securities.
An amended and restated trust agreement may be amended by the issuer trustees and Cox Radio:


with the consent of holders of a majority in liquidation amount of the outstanding trust securities of the applicable Cox Radio
Trust; and



upon receipt by the issuer trustees of an opinion of counsel experienced in such matters to the effect that such amendment or the
exercise of any power granted to the issuer trustees in accordance with such amendment will not affect such Cox Radio Trusts
status as a grantor trust for United States federal income tax purposes or such Cox Radio Trusts exemption from status as an
investment company under the Investment Company Act;

provided, however, that, without the consent of each holder of such trust securities, such amended and restated trust agreement may not be
amended to:


change the distribution rate or manner of calculation of the distribution rate, amount, timing or currency or otherwise adversely
affect the method of any required payment;



change the purpose of the applicable Cox Radio Trust;



authorize the issuance of any additional beneficial interests in such Cox Radio Trust;



change the conversion, exchange or redemption provisions;



change the conditions precedent for Cox Radio to elect to dissolve such Cox Radio Trust and distribute the related junior
subordinated debentures to the holders of such trust securities;



change the liquidation distribution or other provisions relating to the distribution of amounts payable upon the dissolution and
liquidation of such Cox Radio Trust;



affect the limited liability of any holder of such trust securities; or



restrict the right of a holder of such trust securities to institute suit for the enforcement of any required payment on or after the
due date therefor or for the conversion or exchange of such trust securities in accordance with their terms.

So long as any junior subordinated debentures are held by the property trustee, the issuer trustees shall not:


direct the time, method and place of conducting any proceeding for any remedy available to such debenture trustee, or execute
any trust or power conferred on the trustee, with respect to the junior subordinated debentures;



waive certain past defaults under the junior subordinated debenture indenture;



exercise any right to rescind or annul a declaration of acceleration of the maturity of the principal of such junior subordinated
debentures; or



consent to any amendment, modification or termination of the junior subordinated debenture
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indenture or such junior subordinated debentures where such consent shall be required, without, in each case, obtaining the prior
approval of the holders of a majority in liquidation amount of all outstanding trust preferred securities of the applicable Cox
Radio Trust;
provided, however, that where a consent under the junior subordinated debenture indenture would require the consent of each holder affected
thereby, no such consent shall be given by the property trustee without the prior approval of each holder of the related trust preferred
securities. The issuer trustees shall not revoke any action previously authorized or approved by a vote of the holders of trust preferred
securities except by subsequent vote of such holders. The property trustee shall notify each holder of trust preferred securities of any notice of
default with respect to the related junior subordinated debentures. In addition to obtaining approvals of holders of trust preferred securities
referred to above, prior to taking any of the foregoing actions, the issuer trustees shall obtain an opinion of counsel experienced in such
matters to the effect that the applicable Cox Radio Trust will not be classified as an association taxable as a corporation for United States
federal income tax purposes on account of such action.
Any required approval of holders of trust preferred securities may be given at a meeting of such holders convened for such purpose or
pursuant to written consent. The administrative trustees will cause a notice of any meeting at which holders of trust preferred securities are
entitled to vote to be given to each holder of record of trust preferred securities in the manner set forth in the applicable amended and restated
trust agreement.
Notwithstanding that holders of trust preferred securities are entitled to vote or consent under any of the circumstances referred to above,
any trust preferred securities that are owned by Cox Radio or any affiliate of Cox Radio shall, for purposes of such vote or consent, be treated
as if they were not outstanding.
Global Trust Preferred Securities
If specified in the prospectus supplement, trust preferred securities may be represented by one or more global certificates deposited with, or
on behalf of, The Depository Trust Company, or other depositary identified in such prospectus supplement, or a nominee thereof, in each case
for credit to an account of a participant in The Depository Trust Company, or other depositary. The identity of the depositary and the specific
terms of the depositary arrangements with respect to the trust preferred securities to be represented by one or more global certificates will be
described in the prospectus supplement. However, unless otherwise specified in the prospectus supplement, The Depository Trust Company
will be the depositary and the depositary arrangements described with respect to the debt securities will apply to such trust preferred securities
as well, except all references to Cox Radio shall include Cox Radio Trust and all references to the applicable indenture will refer to the
applicable amended and restated trust agreement. See Description of Debt SecuritiesGlobal Securities.
Payment and Paying Agent
Payments in respect of any global certificate representing trust preferred securities shall be made to Cede & Co. as nominee of The
Depository Trust Company, or other applicable depositary or its nominee, which shall credit the relevant accounts at The Depository Trust
Company or such other depositary on the applicable payment dates, while payments in respect of trust preferred securities in certificated form
shall be made by check mailed to the address of the holder entitled thereto as such address shall appear on the register. The paying agent shall
initially be the property trustee and any co-paying agent chosen by the property trustee and acceptable to the administrative trustees and Cox
Radio. The paying agent shall be permitted to resign as paying agent upon 30 days prior written notice to the property trustee, the
administrative trustees and Cox Radio. In the event that the property trustee shall no longer be the paying agent, the administrative trustees
shall appoint a
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successor, which shall be a bank or trust company acceptable to the administrative trustees and Cox Radio, to act as paying agent.
Registrar and Transfer Agent
The property trustee will act as registrar and transfer agent for the trust preferred securities.
Registration of transfers of trust preferred securities will be effected without charge by or on behalf of the applicable Cox Radio Trust, but
upon payment of any tax or other governmental charges that may be imposed in connection with any transfer or exchange. A Cox Radio Trust
will not be required to register or cause to be registered the transfer of its trust preferred securities after they have been converted, exchanged,
redeemed or called for redemption.
Information Concerning the Property Trustee
The property trustee, other than during the occurrence and continuance of an event of default under the applicable amended and restated
trust agreement, will undertake to perform only such duties as are specifically set forth in such amended and restated trust agreement and,
during the continuance of such event of default, must exercise the same degree of care and skill as a prudent person would exercise or use in
the conduct of his or her own affairs. Subject to the foregoing, the property trustee will not be under any obligation to exercise any of the
powers vested in it by such amended and restated trust agreement at the request of any holder of the related trust securities unless it is offered
reasonable indemnity against the costs, expenses and liabilities that might be incurred thereby. If no such event of default has occurred and is
continuing and the property trustee is required to decide between alternative causes of action, construe ambiguous provisions in such amended
and restated trust agreement or is unsure of the application of any provision of such amended and restated trust agreement, and the matter is
not one on which holders of trust preferred securities or trust common securities are entitled under such amended and restated trust agreement
to vote, then the property trustee shall take such action as is directed by Cox Radio and if not so directed, shall take such action as it deems
advisable and in the best interests of the holders of the related trust securities and will have no liability except for its own bad faith, negligence
or willful misconduct.
Miscellaneous
The administrative trustees are authorized and directed to conduct the affairs of and to operate the applicable Cox Radio Trust in such a
way that:


such Cox Radio Trust will not be deemed to be an investment company required to be registered under the Investment Company
Act;



such Cox Radio Trust will be classified as a grantor trust for United States federal income tax purposes; and



the related junior subordinated debentures will be treated as indebtedness of Cox Radio for United States federal income tax
purposes.

Cox Radio and the administrative trustees are authorized to take any action, not inconsistent with applicable law, the certificate of trust of
the applicable Cox Radio Trust or the applicable amended and restated trust agreement, that the administrative trustees determine in their
discretion to be necessary or desirable for such purposes, as long as such action does not materially adversely affect the interests of the holders
of the related trust securities.
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Holders of trust preferred securities will not have any preemptive or similar rights.
A Cox Radio Trust may not borrow money, issue debt, execute mortgages or pledge any of its assets.
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DESCRIPTION OF PREFERRED SECURITIES GUARANTEES
A preferred securities guarantee will be executed and delivered by Cox Radio concurrently with the issuance by a Cox Radio Trust of its
trust preferred securities for the benefit of the holders from time to time of such trust preferred securities and will be held for such holders by
The Bank of New York, as preferred securities guarantee trustee. Each preferred securities guarantee has been qualified as an indenture under
the Trust Indenture Act and is subject to, and governed by, the Trust Indenture Act. This summary of certain terms and provisions of a
preferred securities guarantee does not purport to be complete and is subject to, and qualified in its entirety by reference to, all of the
provisions of such preferred securities guarantee, including the definitions therein of certain terms, and those made a part of such preferred
securities guarantee by the Trust Indenture Act.
General
Cox Radio will irrevocably agree to pay in full, to the extent set forth herein, the guarantee payments to the holders of the related trust
preferred securities, as and when due, regardless of any defense, right of set-off or counterclaim that the applicable Cox Radio Trust may have
or assert other than the defense of payment. The following payments, which are referred to as guarantee payments, with respect to trust
preferred securities, to the extent not paid by or on behalf of the applicable Cox Radio Trust, will be subject to the preferred securities
guarantee:


any accumulated distributions required to be paid on such trust preferred securities, to the extent that such Cox Radio Trust has
funds legally available therefor at such time;



the applicable redemption price with respect to such trust preferred securities called for redemption, to the extent that such Cox
Radio Trust has funds legally available therefor at such time; or



upon a voluntary or involuntary dissolution and liquidation of such Cox Radio Trust, other than in connection with the
distribution of the related junior subordinated debentures to holders of such trust preferred securities or the redemption,
conversion or exchange of the trust preferred securities, the lesser of:


the amounts due upon the dissolution and liquidation of such Cox Radio Trust, to the extent that such Cox Radio Trust has
funds legally available therefor at the time; and



the amount of assets of such Cox Radio Trust remaining available for distribution to holders of its trust preferred securities
after satisfaction of liabilities to creditors of such Cox Radio Trust as required by applicable law.

Cox Radios obligation to make a guarantee payment may be satisfied by direct payment of the required amounts by Cox Radio to the
holders of the trust preferred securities entitled thereto or by causing the applicable Cox Radio Trust to pay such amounts to such holders.
Cox Radio will, through the preferred securities guarantee, the amended and restated trust agreement, the related junior subordinated
debentures and the junior subordinated debenture indenture, taken together, fully, irrevocably and unconditionally guarantee all of the
applicable Cox Radio Trusts obligations under its trust preferred securities. No single document standing alone or operating in conjunction
with fewer than all of the other documents constitutes such guarantee. It is only the combined operation of these documents that has the effect
of providing a full, irrevocable and unconditional guarantee of a Cox Radio Trusts obligations under its trust preferred securities.
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Ranking
Unless otherwise specified in the applicable prospectus supplement, each preferred securities guarantee will constitute an unsecured
obligation of Cox Radio and will rank:


subordinate and junior in right of payment to all other liabilities of Cox Radio, including all senior debt securities, any
subordinated debt securities and the junior subordinated debentures, except those made ratable or subordinate by their terms; and



senior to all capital stock now or hereafter issued by Cox Radio and to any guarantee now or hereafter entered into by Cox Radio
in respect of any of its capital stock.

The amended and restated trust agreement will provide that each holder of trust preferred securities by acceptance thereof agrees to the
subordination provisions and other terms of the related preferred securities guarantee. The preferred securities guarantee will rank subordinate
to, or equally with, all other guarantees to be issued by Cox Radio with respect to securities of other trusts or other entities to be established by
Cox Radio that are similar to a Cox Radio Trust.
The preferred securities guarantees will not limit the amount of secured or unsecured debt, including senior indebtedness as defined in the
junior subordinated debenture indenture, that may be incurred by Cox Radio or any of its subsidiaries.
Preferred Securities Guarantee of Payment
Each preferred securities guarantee will constitute a guarantee of payment and not of collection. In other words, the guaranteed party may
institute a legal proceeding directly against Cox Radio to enforce its rights under such preferred securities guarantee without first instituting a
legal proceeding against any other person or entity. A preferred securities guarantee will not be discharged except by payment of the related
preferred securities guarantee payments in full to the extent not paid by the applicable Cox Radio Trust or upon distribution of its trust
preferred securities to the holders of the related junior subordinated debentures.
Amendments and Assignment
Except with respect to any changes that do not materially adversely affect the rights of holders of the related trust preferred securities, in
which case no approval will be required, the applicable preferred securities guarantee may not be amended without the prior approval of the
holders of a majority of the liquidation amount of such outstanding trust preferred securities. The manner of obtaining any such approval will
be as set forth under Description of Trust Preferred SecuritiesVoting Rights; Amendment of an Amended and Restated Trust Agreement.
All guarantees and agreements contained in a preferred securities guarantee shall bind the successors, assigns, receivers, trustees and
representatives of Cox Radio and shall inure to the benefit of the holders of the related trust preferred securities then outstanding.
Events of Default
An event of default under a preferred securities guarantee will occur upon the failure of Cox Radio to perform any of its payment or other
obligations thereunder, provided that, except with respect to a default in respect of any preferred securities guarantee payment, Cox Radio
shall have received notice of such default and shall not have cured such default within 60 days of such receipt. The holders of a majority in
liquidation amount of the related trust preferred securities will have the right to direct the time, method and place of conducting any
proceeding for any remedy available to the preferred securities guarantee trustee in respect of the applicable
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preferred securities guarantee or to direct the exercise of any trust or power conferred upon the preferred securities guarantee trustee under
such preferred securities guarantee.
If the preferred securities guarantee trustee fails to enforce a preferred securities guarantee, any holder of the related trust preferred
securities may institute a legal proceeding directly against Cox Radio to enforce its rights under such preferred securities guarantee without
first instituting a legal proceeding against the applicable Cox Radio Trust, the preferred securities guarantee trustee or any other person or
entity.
Termination
A preferred securities guarantee will terminate and be of no further force and effect upon:


full payment of the applicable redemption price of the related trust preferred securities;



full payment of all amounts due upon the dissolution and liquidation of the applicable Cox Radio Trust; or



upon the conversion or exchange of all of the related trust preferred securities, whether upon distribution of junior subordinated
debentures to the holders of such trust preferred securities or otherwise.

A preferred securities guarantee will continue to be effective or will be reinstated, as the case may be, if at any time any holder of the related
trust preferred securities must restore payment of any sums paid under such trust preferred securities or such preferred securities guarantee.
Governing Law
Each preferred securities guarantee will be governed by and construed in accordance with the laws of the State of New York.
Information Concerning the Preferred Securities Guarantee Trustee
The preferred securities guarantee trustee, other than during the occurrence and continuance of a default by Cox Radio in performance of a
preferred securities guarantee, will undertake to perform only such duties as are specifically set forth in the preferred securities guarantee and,
during the continuance of such default, must exercise the same degree of care and skill as a prudent person would exercise or use in the
conduct of his or her own affairs. Subject to the foregoing, the preferred securities guarantee trustee will not be under any obligation to
exercise any of the powers vested in it by a preferred securities guarantee at the request of any holder of the related trust preferred securities
unless it is offered reasonable indemnity against the costs, expenses and liabilities that might be incurred thereby.
Limited Purpose of a Cox Radio Trust
The trust preferred securities will represent preferred beneficial interests in the applicable Cox Radio Trust, and each Cox Radio Trust
exists for the sole purpose of issuing and selling its trust securities, using the proceeds from the sale of its trust securities to acquire the related
junior subordinated debentures of Cox Radio and engaging in only those other activities necessary, advisable or incidental thereto.
Rights Upon Dissolution
Unless the junior subordinated debentures are distributed to holders of the related trust securities, upon any voluntary or involuntary
dissolution and liquidation of the applicable Cox Radio Trust, after satisfaction of
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the liabilities of creditors of such Cox Radio Trust as required by applicable law, the holders of such trust securities will be entitled to receive,
out of assets held by such Cox Radio Trust, the liquidation distribution in cash. See Description of Trust Preferred SecuritiesLiquidation of
a Cox Radio Trust and Distribution of Junior Subordinated Debentures. Upon any voluntary or involuntary liquidation or bankruptcy of Cox
Radio, the property trustee, as holder of the junior subordinated debentures, would be a creditor of Cox Radio, subordinated in right of
payment to all senior indebtedness as set forth in the junior subordinated debenture indenture, but entitled to receive payment in full of
principal and premium, if any, and interest in respect of such junior subordinated debentures, before any stockholders of Cox Radio receive
payments or distributions.
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RELATIONSHIP AMONG THE TRUST PREFERRED SECURITIES, THE CORRESPONDING
JUNIOR SUBORDINATED DEBENTURES OR OTHER DEBT SECURITIES AND THE
PREFERRED SECURITIES GUARANTEES
Full and Unconditional Guarantee. Cox Radio will irrevocably guarantee payments of distributions and other amounts due on the trust
preferred securities to the extent the applicable Cox Radio Trust has funds available for the payment of the distributions as and to the extent
set forth under Description of Preferred Securities Guarantees. Taken together, Cox Radios obligations under the junior subordinated
debentures, the securities resolution, the junior subordinated debenture indenture, the amended and restated trust agreement and the preferred
securities guarantee agreements provide, in the aggregate, a full, irrevocable and unconditional guarantee of payments of distributions and
other amounts due on the trust preferred securities. No single document standing alone or operating in conjunction with fewer than all of the
other documents constitutes the full guarantee. It is only the combined operation of these documents that has the effect of providing a full,
irrevocable and unconditional guarantee of the applicable Cox Radio Trusts obligations under the trust preferred securities.
If and to the extent that Cox Radio does not make payments on the junior subordinated debentures or other debt securities, the applicable
Cox Radio Trust will not pay distributions or other amounts due on its trust preferred securities. A preferred securities guarantee does not
cover payment of distributions when such Cox Radio Trust does not have sufficient funds to pay the distributions. In that event, the remedy
for a holder of trust preferred securities is to institute a legal proceeding directly against Cox Radio for enforcement of payment of the
distributions to such holder.
Sufficiency of Payments. As long as all payments are made when due on the junior subordinated debentures or other debt securities, as the
case may be, those payments will be sufficient to cover distributions and other payments due on the trust preferred securities. This is primarily
because:


the aggregate principal amount of the junior subordinated debentures or other debt securities, as the case may be, will be equal to
the sum of the aggregate stated liquidation amount of the trust preferred securities and trust common securities;



the interest rate and interest and other payment dates on the junior subordinated debentures to other debt securities, as the case
may be, will match the distribution rate and distribution and other payment dates for the trust preferred securities;



Cox Radio, as borrower, has promised to pay any and all costs, expenses and liabilities of the applicable Cox Radio Trust except
such Cox Radio Trusts obligations under its trust preferred securities; and



the amended and restated trust agreement provides that the applicable Cox Radio Trust will not engage in any activity that is not
consistent with the limited purposes of such Cox Radio Trust.

Cox Radio has the right to set-off any payment Cox Radio is otherwise required to make under the junior subordinated debenture indenture
if and to the extent Cox Radio has already made, or is concurrently making, a payment under the applicable preferred securities guarantee
agreement.
Enforcement Rights of Holders of Trust Preferred Securities. A holder of a trust preferred security may institute a legal proceeding directly
against Cox Radio to enforce its rights under the applicable preferred securities guarantee agreement without first instituting a legal
proceeding against the preferred securities guarantee trustee, the applicable Cox Radio Trust or anyone else.
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Cox Radios default or event of default under any other senior or subordinated indebtedness would not necessarily constitute a trust event
of default. However, in the event of payment defaults under, or acceleration of, Cox Radios senior or subordinated indebtedness, the
subordination provisions of the applicable securities resolution will provide that no payments may be made in respect of the junior
subordinated debentures or other debt securities until the senior or subordinated indebtedness has been paid in full or any payment default
thereunder has been cured or waived. Cox Radios failure to make required payments on any junior subordinated debentures or other debt
securities would constitute a trust event of default.
Limited Purpose of a Cox Radio Trust. The applicable Cox Radio Trusts trust preferred securities evidence undivided beneficial
ownership interests in the assets of the applicable Cox Radio Trust, and each Cox Radio Trust exists for the sole purpose of issuing its trust
preferred securities and trust common securities, investing the proceeds in junior subordinated debentures or other debt securities and
engaging in only those other activities necessary, convenient or incidental to those purposes. A principal difference between the rights of a
holder of a trust preferred security and a holder of a corresponding junior subordinated debenture or other debt securities is that a holder of a
junior subordinated debenture or other debt securities is entitled to receive from Cox Radio the principal amount of and interest accrued on the
corresponding junior subordinated debentures or other debt securities, while a holder of trust preferred securities is entitled to receive
distributions from the applicable Cox Radio Trust, or from Cox Radio under the applicable preferred securities guarantee agreement, if and to
the extent the applicable Cox Radio Trust has funds available for the payment of the distributions.
Rights Upon Dissolution. Upon any voluntary or involuntary dissolution of a Cox Radio Trust involving the liquidation of the junior
subordinated debentures or other debt securities, the holders of the trust preferred securities will be entitled to receive the liquidation
distribution in cash, out of assets of such Cox Radio Trust and after satisfaction of creditors of such Cox Radio Trust as provided by applicable
law. If Cox Radio becomes subject to any voluntary or involuntary liquidation or bankruptcy, the property trustee, as holder of the junior
subordinated debentures or other debt securities, would be one of Cox Radios junior subordinated creditors. The property trustee would be
subordinated in right of payment to all of Cox Radios senior indebtedness and subordinated indebtedness, but it would be entitled to receive
payment in full of principal and interest before Cox Radios stockholders receive payments or distributions. Cox Radio is the guarantor under
the preferred securities guarantee agreements and pursuant to the junior subordinated debenture indenture, as borrower, has agreed to pay all
costs, expenses and liabilities of the applicable Cox Radio Trust other than the applicable Cox Radio Trusts obligations to the holders of the
trust preferred securities. Accordingly, in the event of Cox Radios liquidation or bankruptcy the positions of a holder of trust preferred
securities and of a holder of junior subordinated debentures or other debt securities are expected to be substantially the same relative to Cox
Radios other creditors and to Cox Radios stockholders.
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DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS
Cox Radio may issue stock purchase contracts, representing contracts obligating holders to purchase from Cox Radio and Cox Radio to sell
to the holders, a specified number of shares of Class A common stock at a future date or dates. The price per share of Class A common stock
may be fixed at the time the stock purchase contracts are issued or may be determined by reference to a specific formula set forth in the stock
purchase contracts. The stock purchase contracts may be issued separately or as a part of units, which are referred to as stock purchase units,
consisting of a stock purchase contract and, as security for the holders obligations to purchase the Class A common stock under stock
purchase contracts, either:


senior debt securities, subordinated debt securities or junior subordinated debt securities of Cox Radio;



debt obligations of third parties, including U.S. Treasury securities; or



preferred securities of a Cox Radio Trust.

The stock purchase contracts may require Cox Radio to make periodic payments to the holders of the stock purchase units or vice versa,
and such payments may be unsecured or prefunded on some basis. The stock purchase contracts may require holders to secure their
obligations thereunder in a specified manner and in certain circumstances Cox Radio may deliver newly issued prepaid stock purchase
contracts, which are referred to as prepaid securities, upon release to a holder of any collateral securing such holders obligations under the
original stock purchase contract.
The applicable prospectus supplement will describe the terms of any stock purchase contracts or stock purchase units and, if applicable,
prepaid securities. The description in the prospectus supplement will not purport to be complete and will be qualified in its entirety by
reference to the stock purchase contracts, the collateral arrangements and depositary arrangements, if applicable, relating to such stock
purchase contracts or stock purchase units and, if applicable, the prepaid securities and the document pursuant to which such prepaid securities
will be issued.
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PLAN OF DISTRIBUTION
Cox Radio and the Cox Radio Trusts may sell the securities to one or more underwriters or dealers for public offering and sale by them, or
it may sell the securities to investors directly or through agents. The accompanying prospectus supplement will set forth the terms of the
offering and the method of distribution and will identify any firms acting as underwriters, dealers or agents in connection with the offering,
including:


the name or names of any underwriters;



the purchase price of the securities and the proceeds to Cox Radio or the Cox Radio Trusts from the sale;



any underwriting discounts and other items constituting underwriters compensation;



any public offering price;



any discounts or concessions allowed or reallowed or paid to dealers; and



any securities exchange or market on which the securities offered in the prospectus supplement may be listed.

Only those underwriters identified in such prospectus supplement are deemed to be underwriters in connection with the securities offered in
the prospectus supplement.
We may distribute the securities from time to time in one or more transactions at a fixed price or prices, which may be changed, or at prices
determined as the prospectus supplement specifies. We may sell securities through a rights offering, forward contracts or similar
arrangements. In connection with the sale of the securities, underwriters, dealers or agents may be deemed to have received compensation
from Cox Radio in the form of underwriting discounts or commissions and also may receive commissions from securities purchasers for
whom they may act as agent. Underwriters may sell the securities to or through dealers, and such dealers may receive compensation in the
form of discounts, concessions or commissions from the underwriters or commissions from the purchasers for whom they may act as agent.
Some of the underwriters, dealers or agents who participate in the securities distribution may engage in other transactions with, and perform
other services for, Cox Radio and its subsidiaries in the ordinary course of business.
Any underwriting discounts or other compensation which we pay to underwriters or agents in connection with the securities offering, and
any discounts, concessions or commissions which underwriters allow to dealers, are set forth in the prospectus supplement. Underwriters,
dealers and agents participating in the securities distribution may be deemed to be underwriters, and any discounts and commissions they
receive and any profit they realize on the resale of the securities may be deemed to be underwriting discounts and commissions under the
Securities Act of 1933, as amended. Underwriters and their controlling persons, dealers and agents may be entitled, under agreements entered
into with Cox Radio and the Cox Radio Trusts, to indemnification against and contribution toward specific civil liabilities, including liabilities
under the Securities Act.
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LEGAL MATTERS
Dow, Lohnes & Albertson, PLLC, of Washington, D.C., and Richards, Layton & Finger, P.A., Wilmington, Delaware, will pass upon the
validity of the securities offered in the prospectus supplement for Cox Radio and the Cox Radio Trusts, respectively.

EXPERTS
The consolidated financial statements, the related financial statement schedule, and managements report on the effectiveness of internal
control over financial reporting incorporated in this prospectus by reference from Cox Radios Annual Report on Form 10-K for the year
ended December 31, 2004 have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their
reports, which are incorporated herein by reference, and have been so incorporated in reliance upon the reports of such firm given upon their
authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION
Cox Radio is subject to the informational requirements of the Securities Exchange Act and files reports, proxy statements and other
information with the SEC. Cox Radios SEC filings are available over the Internet at Cox Radios website at http://www.coxradio.com and at
the SECs web site at http://www.sec.gov. You also may read and copy any document Cox Radio files at the SECs public reference rooms in
Washington, D.C., New York and Chicago or obtain copies of such materials by mail. Please call the SEC at 1-800-SEC-0330 for more
information on the public reference rooms and their copy charges, as well as the Public Reference Sections charges for mailing copies of the
documents Cox Radio has filed.
You can also inspect and copy any of our SEC filings at the offices of the New York Stock Exchange, Inc., located at 20 Broad Street, New
York, New York, 10005.

INFORMATION INCORPORATED BY REFERENCE
Cox Radio filed the following documents with the SEC. SEC rules permit Cox Radio to incorporate these filings by reference into this
prospectus. By incorporating our SEC filings by reference they are made a part of this prospectus.


Annual Report on Form 10-K for the year ended December 31, 2004 filed March 4, 2005;



Definitive Proxy Statement on Schedule 14A filed April 1, 2004;



Registration Statement on Form 8-A filed September 17, 1996; and



Form 8-A/A (amendment no. 1 to Registration Statement) filed February 15, 2002.

All documents which Cox Radio will file with the SEC, under the terms of Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange
Act of 1934, after the date of this prospectus and prior to the termination of any offering of securities offered by this prospectus, other than
information furnished pursuant to Item 2.02 or Item 7.01 of Form 8-K or as otherwise permitted by SEC rules and regulations, shall be
deemed to be incorporated by reference in, and to be a part of, this prospectus from the date such documents are filed. Cox Radios SEC file
number for Securities Exchange Act documents is 1-12187. Cox Radio will provide without charge, to any person who receives a copy of this
prospectus and the accompanying prospectus supplement, upon such recipients written or oral request, a copy of any document this
prospectus incorporates by reference, other than exhibits to such incorporated documents, unless such exhibits are specifically incorporated by
reference in such incorporated document. Requests should be directed to:
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Richard Jacobson
Vice President and Treasurer
Cox Radio, Inc.
6205 Peachtree Dunwoody Road
Atlanta, Georgia 30328
Telephone: (678) 645-0111
Any statement contained in this prospectus or in a document incorporated in, or deemed to be incorporated by reference to, this prospectus
shall be deemed to be modified or superseded, for purposes of this prospectus, to the extent that a statement contained in:


the prospectus;



the accompanying prospectus supplement; or



any other subsequently filed document which also is incorporated in, or is deemed to be incorporated by reference to, this
prospectus;

modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this prospectus.
Cox Radio has not included or incorporated by reference separate financial statements of the Cox Radio Trusts into this prospectus. Cox
Radio does not consider such financial statements to be material to holders of the trust preferred securities of the Cox Radio Trusts because:


all of the voting securities of the Cox Radio Trusts will be owned, directly or indirectly, by Cox Radio, a reporting company under the
Securities Exchange Act of 1934;



each of the Cox Radio Trusts is a special purpose entity, has no operating history, has no independent operations and is not engaged in,
and does not propose to engage in, any activity other than issuing securities representing undivided beneficial interests in the assets of
such Cox Radio Trust and investing the proceeds thereof in junior subordinated debentures or other debt securities issued by Cox Radio;
and



Cox Radios obligations described in this prospectus and in any accompanying prospectus supplement under the amended and restated
trust agreement of a Cox Radio Trust, the preferred securities guarantee issued by Cox Radio with respect to the trust preferred securities
issued by such Cox Radio Trust, the debt securities or junior subordinated debentures of Cox Radio purchased by the Cox Radio Trusts
and the applicable indenture pursuant to which such debt securities or junior subordinated debentures are issued, taken together,
constitute direct obligations of Cox Radio and a full and unconditional guarantee of the trust preferred securities of each such Cox Radio
Trust.
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