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Washington D.C. 20549
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CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
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Date of Report (date of earliest event reported): July 31, 2009
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(State or other jurisdiction of
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San Antonio, TX 78209

(Address of Principal Executive Offices, Including Zip Code)

210-822-2828

(Registrant�s Telephone Number, Including Area Code)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of
the following provisions:

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

¨ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

¨ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

¨ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 8.01 Other Events
On July 31, 2009, Clear Channel Communications, Inc. (�Clear Channel�) issued a press release announcing that its indirect, wholly-owned
subsidiary, CC Finco, LLC (�CC Finco�), commenced a cash tender offer (the �Tender Offer�) for up to $200,000,000 aggregate purchase price (the
�Maximum Payment Amount�) of certain of Clear Channel�s outstanding senior notes on the terms and conditions set forth in the CC Finco Offer
to Purchase dated July 31, 2009 (the �Offer to Purchase�). At any time during the Tender Offer, CC Finco may, in its sole discretion, increase the
Maximum Payment Amount by up to $100,000,000 upon the terms and conditions set forth in the Offer to Purchase.

A copy of the press release, which describes the Tender Offer in greater detail, is furnished with this Current Report on Form 8-K as Exhibit
99.1 attached hereto and is incorporated by reference herein.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits

99.1 Press Release of Clear Channel Communications, Inc. issued July 31, 2009.
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SIGNATURES

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

CLEAR CHANNEL COMMUNICATIONS, INC.

Date: August 3, 2009 By: /s/ Herbert W. Hill, Jr.
Name: Herbert W. Hill, Jr.
Title: Senior Vice President and Chief Accounting Officer

roman; FONT-SIZE: 10pt; FONT-FAMILY: times new roman">
(c)  

In the event that a company acquired by the Company or any Subsidiary or with which the Company or any
Subsidiary combines has shares available under a pre-existing plan approved by shareholders and not adopted in
contemplation of such acquisition or combination, the shares available for grant pursuant to the terms of such
pre-existing plan (as adjusted, to the extent appropriate, using the exchange ratio or other adjustment or valuation ratio
or formula used in such acquisition or combination to determine the consideration payable to the holders of common
stock of the entities party to such acquisition or combination) may be used for Awards under the Plan and shall not
reduce the Shares authorized for grant under the Plan; provided that Awards using such available shares shall not be
made after the date awards or grants could have been made under the terms of the pre-existing plan, absent the
acquisition or combination, and shall only be made to individuals who were not Employees prior to such acquisition
or combination.
4.2          Character of Shares.  Any Shares issued hereunder may consist, in whole or in part, of authorized and
unissued shares, Treasury shares or shares purchased in the open market or otherwise.
4.3          Grant of Options.  Options may be granted hereunder to Participants either alone or in addition to other
Awards granted under the Plan.  Any Option shall be subject to the terms and conditions of this Article 4 and to such
additional terms and conditions, not inconsistent with the provisions of the Plan, as the Committee shall deem
desirable.
4.4          Award Agreements.  All Options granted pursuant to this Article 4 shall be evidenced by a written Award
Agreement in such form and containing such terms and conditions as the Committee shall determine which are not
inconsistent with the provisions of the Plan.  The terms of Options need not be the same with respect to each
Participant.  Granting of an Option pursuant to the Plan shall impose no obligation on the recipient to exercise such
Option.  Any individual who is granted an Option pursuant to this Article 4 may hold more than one Option granted
pursuant to the Plan at the same time.
4.5          Option Price.  The option price per each Share purchasable under any Option granted pursuant to this
Article 4 shall not be less than 100% of the Fair Market Value of such Share, as defined in Section 2.10 above.  Other
than pursuant to Section 8.2 hereof, the Committee shall not without the approval of the Company’s stockholders
(a) lower the option price per Share of an Option after it is granted, (b) cancel an Option when the option price per
Share exceeds the Fair Market Value of the underlying Shares in exchange for another Award, or (c) take any other
action with respect to an Option that may be treated as a repricing under the rules and regulations of the New York
Stock Exchange (or such other principal securities market on which the Shares are traded).
4.6          Option Term.  The term of each Option shall be fixed by the Committee in its sole discretion; provided that
no Option shall be exercisable after the expiration of ten (10) years from the date the Option is granted, except in the
event of death or disability.
4.7          Exercise of Options.  Vested Options granted under the Plan shall be exercised by the Participant or by a
Permitted Assignee thereof (or by the Participant’s executors, administrators, guardian or legal representative, as may
be provided in an Award Agreement) as to all or part of the Shares covered thereby, by the giving of written notice of
exercise to the Company or its designated agent, specifying the number of Shares to be purchased, accompanied by
payment of the full purchase price for the Shares being purchased, together with the amount required to be withheld
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by the then current Internal Revenue Code and Regulations and applicable state income taxes.  Unless otherwise
provided in an Award Agreement, full payment of such purchase price shall be made at the time of exercise and shall
be made in cash or cash equivalents (including certified check or bank check or wire transfer of immediately available
funds).  The notice of exercise, accompanied by such payment, shall be delivered to the Company at its principal
business office or such other office as the Committee may from time to time direct, and shall be in such form,
containing such further provisions consistent with the provisions of the Plan, as the Committee may from time to time
prescribe.  In no event may any Option granted hereunder be exercised for a fraction of a Share.  No adjustment shall
be made for cash dividends or other rights for which the record date is prior to the date of such issuance.
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4.8          Amount Exercisable.  Each Option may be exercised, so long as it is valid and outstanding, from time to time
in part or as a whole, subject to the following percentage limitations and any limitations with respect to the number of
Shares for which the Option may be exercised at a particular time and to such other conditions as the Committee in its
discretion may specify upon granting the Option.
(a) Options may be exercised in accordance with the following schedule of vesting:
Annual Cumulative
10% as of December 31st of the year of the grant 10%
15% as of the second December 31st following the date of the grant 25%
20% as of the third December 31st following the date of the grant 45%
25% as of the fourth December 31st following the date of the grant 70%
30% as of the fifth December 31st following the date of the grant; 100%
(b)  If the Participant (i) dies while in the employ of the Company or any Subsidiary, or (ii) retires in good standing

from the employ of the Company or any Subsidiary after attaining age 57, or (iii) retires as a result of disability
under the then established rules of the Company or the Subsidiary, then options shall vest to the extent of the
higher of:

(1)  10% of the number of Shares covered by the Option for each year that the Participant has been employed by the
Company or any Subsidiary; or

(2)  the actual vested percentage determined pursuant to the schedule in subparagraph (a) above, plus 50% of the
unvested remaining Shares;

determined as of the date of the Participant’s death or retirement, with no additional vesting thereafter; or

(c)  If there is any Change of Control of the Company, as defined below, regardless of the resulting price per Share of
stock, then options shall vest in accordance with the vesting provisions set forth in the preceding subparagraph (b)
hereof, and any Shares remaining unvested thereafter shall vest in accordance with the vesting schedule in
subparagraph (a) above.

The right to purchase shall be cumulative and may be exercised as to any Shares not previously purchased during the
remainder of the term of the Option.

For purposes of subparagraphs (b) and (c) above, years of employment shall be measured from the date an Employee
was first employed by the Company or any Subsidiary and shall include periods of employment prior to the time when
the Subsidiary or division of the Company was acquired by the Company.  As used in subparagraph (c) above, the
term “Change of Control” of the Company refers to:  (i) the date of any consolidation or merger of the Company in
which the Company is not the continuing or surviving corporation or pursuant to which Shares of the Company’s stock
would be converted into cash, securities or other property; or (ii) the date of any sale, lease, exchange or other transfer
(in one transaction or a series of related transactions) of all, or substantially all, of the assets of the Company, other
than any sale, lease, exchange or other transfer to any corporation where the Company owns, directly or indirectly, at
least 80% of the outstanding voting securities of such corporation after any such transfer; or (iii) the date of any plan
or proposal for the liquidation or dissolution of the Company; or (iv) the date any person (as such term is used in
Section 13(d) of the Securities Exchange Act of 1934), other than the Old Republic International Corporation
Employees Savings and Stock Ownership Trust or any other trust established by or contributed to by the Company or
any of its Subsidiaries for the benefit of Employees of the Company or its Subsidiaries, shall become the beneficial
owner (within the meaning of Rule 13d-3 under the Exchange Act) of 20% or more of the Company’s outstanding
stock; or (v) the date, during any period of twenty-four (24) consecutive months, on which individuals who at the
beginning of such period constitute the entire Board shall cease for any reason to constitute a majority thereof.
4.9.         Termination of Options Upon Severance of Employment.  Except as otherwise expressly provided herein,
Options shall terminate immediately upon severance of the employment relationship between the Company and its
Subsidiaries and the Participant for any reason, for or without cause, other than death or retirement in good standing
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from the employ of the Company or its Subsidiaries for reasons of age or disability under the then established rules of
the Company or the Subsidiary.  Whether authorized leave of absence, or absence on military or government service,
shall constitute severance of the employment relationship between the Company and the Subsidiary and the
Participant shall be determined by the Committee at the time thereof.
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(a)  Death.  In the event of the death of a Participant while in the employ of the Company or any Subsidiary and
before the date of expiration of an Option held by such Participant, such Option shall terminate on the earlier of
its date of expiration or four (4) years following the date of such death.  After the death of the Participant, the
Participant’s executors, administrators, or any person or persons to whom the Participant’s Option may be
transferred by will, by the laws of descent and distribution or by beneficiary designation shall have the right, at
any time prior to such termination, to exercise the Option, in whole or in part.  The number of Shares vested and
exercisable, however, shall be determined as of the date of death, with no further vesting thereafter.

(b)  Retirement.  If, before the date of expiration of an Option, the Participant holding the Option shall be retired in
good standing from the employ of the Company or any Subsidiary for reasons of age or disability under the then
established rules of the Company or the Subsidiary, the Option shall terminate on the earlier of the normal date of
expiration or four (4) years after the date of such retirement.  In the event of such retirement, the Option shall be
exercisable prior to the termination of such Option to the extent to which the Participant was entitled to exercise
such Option immediately prior to such retirement unless the provisions of Section 4.8(b) hereof concerning
accelerated vesting apply.  An employment relationship between the Company and the Participant shall be
deemed to exist during any period in which the Participant is employed by the Company or any Subsidiary.  If the
Participant dies after retirement, but prior to the expiration date of the Option, the Option period shall not be
extended but shall terminate on the earlier of the date of expiration or four (4) years after the date of
retirement.  The number of Shares vested and exercisable, however, shall be determined as of the date of
retirement, with no further vesting thereafter.

(c)  Change of Control of the Company.  In the event of any involuntary severance of the employment relationship
between the Participant and the Company or its Subsidiaries occurring within eighteen (18) months after any
Change of Control of the Company, as defined in Section 4.8 hereof, such Option shall terminate on the earlier of
its scheduled date of expiration or six (6) months following severance of the employment relationship.

4.10.       Requirements of Law.  The Company shall not be required to sell or issue any Shares under any Option if the
issuance of such Shares shall constitute a violation by the holder or the Company of any provisions of any law or
regulation of any governmental authority. In addition, in connection with the Securities Act, upon exercise of any
Option, the Company shall not be required to issue such Shares unless the Committee has received evidence
satisfactory to it to the effect that the holder of such Option will not transfer such Shares except pursuant to a
registration statement in effect under the Securities Act or unless an opinion of counsel to the Company has been
received by the Company to the effect that such registration is not required.  Any determination in this connection by
the Committee shall be final, binding and conclusive.  At the request of the Company to enable it to comply with the
Securities Act, the person exercising the Option shall also represent in writing that the Shares acquired upon exercise
of the Option are being acquired for the holder’s own account for investment and not with a view to resale.  In the
event the Shares issuable on exercise of an Option are not registered under the Securities Act, the Company may
imprint the following legend or any other legend which counsel for the Company considers necessary or advisable to
comply with the Securities Act.

“The shares of stock represented by this certificate have not been registered under the Securities Act of 1933 or under
the securities laws of any state and may not be sold or transferred except upon such registration or upon receipt by the
Company of an opinion of counsel satisfactory to the Company, in form and substance satisfactory to the Company,
that registration is not required for such sale or transfer.”

The Company may, but shall in no event be obligated to, register any securities covered hereby pursuant to the
Securities Act (as now in effect or as hereafter amended); and in the event any Shares are so registered the Company
may remove any legend on certificates representing such Shares.  The Company shall make reasonable efforts to cause
the exercise of an Option or the issuance of Shares pursuant thereto to comply with any law or regulation of any
governmental authority.
4.11.       No Rights as Shareholder.  No Option holder shall have rights as a shareholder with respect to Shares
covered by the Option until the date of issuance of a stock certificate for such Shares; and, except as otherwise
provided in Section 8.2 hereof, no adjustment for dividends, or otherwise, shall be made if the record date thereof is
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prior to the date of issuance of such certificate.

5.      OTHER STOCK UNIT AWARDS
5.1           Grants.  Stock appreciation rights, restricted stock or other Awards of units having a value equal to an
identical number of Shares (“Other Stock Unit Awards”) may be granted hereunder to Participants, in addition to other
Awards granted under the Plan.  Other Stock Unit Awards shall also be available as a form of payment of other
Awards granted under the Plan and other earned cash-based incentive compensation.
5.2           Award Agreements.  The terms of Other Stock Unit Awards granted hereunder shall be set forth in a written
Award Agreement which shall contain provisions determined by the Committee and not inconsistent with the
Plan.  The terms of such Awards need not be the same with respect to each Participant.
5.3           Payment.  Except as provided in Article 7 or as may be provided in an Award Agreement, Other Stock Unit
Awards may be paid in Shares, cash or other property, or any combination thereof, in the sole discretion of the
Committee at the time of payment.  Other Stock Unit Awards may be paid in a lump sum or in installments or, in
accordance with procedures established by the Committee, on a deferred basis subject to the requirements of Section
409A of the Code.

6.      PERFORMANCE AWARDS
6.1           Grants.  Performance Awards in the form of cash may be granted hereunder to Participants, either alone or
in addition to other Awards granted under the Plan.  The performance goals to be achieved for each Performance
Period shall be conclusively determined by the Committee and shall be based upon the criteria set forth in Section 7.2
hereof.
6.2           Award Agreements.  The terms of any Performance Award granted under the Plan shall be set forth in a
written Award Agreement which shall contain provisions determined by the Committee and not inconsistent with the
Plan.  The terms of Performance Awards need not be the same with respect to each Participant.
6.3           Terms and Conditions.  The performance criteria to be achieved during any Performance Period and the
length of the Performance Period shall be determined by the Committee; provided, however, that a Performance
Period shall not be shorter than twelve (12) months.  The amount of the Award to be distributed shall be conclusively
determined by the Committee.
6.4           Payment.  Except as may otherwise be provided in an Award Agreement, Performance Awards will be
distributed only after the end of the relevant Performance Period.  Performance Awards shall be paid in cash and may
be paid in a lump sum or in installments following the close of the Performance Period or, in accordance with
procedures established by the Committee, on a deferred basis subject to the requirements of Section 409A of the
Code.
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7.      CODE SECTION 162(m) PROVISIONS
7.1           Covered Employees.  Notwithstanding any other provision of the Plan, if the Committee determines at the
time an Award is granted to a Participant who is, or is likely to be, as of the end of the tax year in which the Company
would claim a tax deduction in connection with such Award, a Covered Employee, then the Committee may provide
that this Article 7 is applicable to such Award.
7.2           Performance Criteria. If the Committee determines that an Award is subject to this Article 7, the distribution
of cash, Shares or other property pursuant thereto, as applicable, shall be subject to the achievement of one or more
objective performance goals established by the Committee, which shall be based on the attainment of specified levels
of one or any combination of the following:  net sales; revenue; revenue growth; operating income; pre- or after-tax
income (before or after allocation of corporate overhead and bonus); net earnings; earnings per share; net income;
division, group or corporate financial goals; return on equity; total shareholder return; return on assets or net assets;
attainment of strategic and operational initiatives; appreciation in and/or maintenance of the price of the Shares or any
other publicly-traded securities of the Company; market share; gross profits; earnings (including earnings before
taxes, earnings before interest and taxes or earnings before interest, taxes, depreciation and amortization); economic
value-added models; comparisons with various stock market indices; reductions in costs; cash flow (before or after
dividends); cash flow per share (before or after dividends); return on capital (including return on total capital or return
on invested capital; cash flow return on investment; improvement in or attainment of expense levels or working
capital levels; and cash margins.  Such performance goals also may be based solely by reference to the Company’s
performance or the performance of a Subsidiary, division, business segment or business unit of the Company, or based
upon the relative performance of other companies or upon comparisons of any of the indicators of performance
relative to other companies.  The Committee may also exclude charges related to an event or occurrence which the
Committee determines should appropriately be excluded, including (a) restructurings, discontinued operations,
extraordinary items, and other unusual or non-recurring charges, (b) an event either not directly related to the
operations of the Company or not within the reasonable control of the Company’s management, or (c) the cumulative
effects of tax or accounting changes in accordance with generally accepted accounting principles.  Such performance
goals shall be set by the Committee within the time period prescribed by, and shall otherwise comply with the
requirements of, Section 162(m) of the Code, and the regulations thereunder.
7.3           Adjustments.  Notwithstanding any provision of the Plan (other than Section 7.5 hereof), with respect to any
Award that is subject to this Article 7, the Committee may adjust downwards, but not upwards, the amount payable
pursuant to such Award, and the Committee may not waive the achievement of the applicable performance goals,
except in the case of the death or disability of the Participant or as otherwise determined by the Committee in special
circumstances.
7.4           Restrictions.  The Committee shall have the power to impose such other restrictions on Awards subject to
this Article as it may deem necessary or appropriate to ensure that such Awards satisfy all requirements for
“performance-based compensation” within the meaning of Section 162(m) of the Code.
7.5           Impact of Change of Control.  The terms of any Performance Award may provide in the Award Agreement
evidencing the Award that, upon a “Change of Control” of the Company (as that term may be defined therein), all
Performance Awards shall be considered to be earned and payable (either in full or pro rata based on the portion of
Performance Period completed as of the date of the Change of Control), and any deferral or other restriction shall
lapse and such Performance Awards shall be immediately settled or distributed.  For purposes hereof, a “Change of
Control” shall mean an event described in an Award Agreement evidencing the Award or such other event as
determined in the sole discretion of the Board.
7.6           Termination of Employment.  The Committee shall determine and set forth in each Award Agreement
whether any Performance Awards granted in such Award Agreement will continue to be exercisable, and the terms of
such exercise, on and after the date that a Participant ceases to be employed by or to provide services to the Company
or any Subsidiary, whether by reason of death, disability, voluntary or involuntary termination of employment or
services, or otherwise.  The date of termination of a Participant’s employment or services will be determined by the
Committee, which determination will be final.
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7.7           Limitations on Grants to Individual Participant.  Subject to adjustment as provided in Section 8.2, no
Participant may be granted (i) Options during any thirty-six month period with respect to more than 2,000,000 Shares,
or (ii) Other Stock Unit Awards that are denominated in Shares in any thirty-six month period with respect to more
than 400,000 Shares.  In addition to the foregoing, the maximum dollar value payable to any Participant in any
twelve-month period with respect to Performance Awards is $3,000,000.

8.      GENERALLY APPLICABLE PROVISIONS
8.1           Amendment and Termination of the Plan.  The Board may, from time to time, alter, amend, suspend or
terminate the Plan as it shall deem advisable, subject to any requirement for stockholder approval imposed by
applicable law, including the rules and regulations of the New York Stock Exchange (or such other principal securities
market on which the Shares are traded) provided that the Board may not amend the Plan in any manner that would
result in noncompliance with Rule 16b-3 of the Exchange Act.  In addition, no amendments to, or termination of, the
Plan shall in any way impair the rights of a Participant under any Award previously granted without such Participant's
consent.
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8.2            Adjustments.  In the event of any merger, reorganization, consolidation, recapitalization, dividend or
distribution (whether in cash, shares or other property, other than a regular cash dividend), stock split, reverse stock
split, spin-off or similar transaction or other change in corporate structure affecting the Shares or the value thereof,
such adjustments and other substitutions shall be made to the Plan and to Awards as the Committee, in its sole
discretion, deems equitable or appropriate taking into consideration the accounting and tax consequences, including
such adjustments in the aggregate number, class and kind of securities that may be delivered under the Plan and, in the
aggregate or to any one Participant, in the number, class, kind and option or exercise price of securities subject to
outstanding Awards granted under the Plan (including, if the Committee deems appropriate, the substitution of similar
options to purchase the shares of, or other awards denominated in the shares of, another company) as the Committee
may determine to be appropriate in its sole discretion; provided, however, that the number of Shares subject to any
Award shall always be a whole number.
8.3           Transferability of Awards.  Except as provided below, and except as otherwise authorized by the Committee
in an Award Agreement, no Award and no Shares subject to Awards that have not been issued or as to which any
applicable restriction, performance or deferral period has not lapsed, may be sold, assigned, transferred, pledged or
otherwise encumbered, other than by will, living trust or the laws of descent and distribution, and such Award may be
exercised during the life of the Participant only by the Participant or the Participant’s guardian or legal
representative.  Notwithstanding the foregoing, an Award may be assigned to a beneficiary pursuant to a written
designation filed with the Company during the Participant’s lifetime (each transferee thereof, a “Permitted Assignee”);
provided that such Permitted Assignee shall be bound by and subject to all of the terms and conditions of the Plan and
the Award Agreement relating to the transferred Award and shall execute an agreement satisfactory to the Company
evidencing such obligations; and provided further that the Participant shall remain bound by the terms and conditions
of the Plan.  The Company shall cooperate with any Permitted Assignee and the Company’s transfer agent in
effectuating any transfer permitted under this Section 8.3.

9. MISCELLANEOUS
9.1.          Tax Withholding.  The Company shall have the right to make all payments or distributions pursuant to the
Plan to a Participant or a Permitted Assignee thereof (any such Participant or Permitted Assignee hereafter referred to
as a “Payee”) net of any applicable federal, state and local taxes required to be paid or withheld as a result of the grant of
any Performance Award or the exercise of an Option.  The Company or any Subsidiary shall have the right to
withhold from wages or other amounts otherwise payable to such Payee such withholding taxes as may be required by
law, or to otherwise require the Payee to pay such withholding taxes.  If the Payee shall fail to make such tax
payments as are required, the Company or its Subsidiaries shall, to the extent permitted by law, have the right to
deduct any such taxes from any payment of any kind otherwise due to such Payee or to take such other action as may
be necessary to satisfy such withholding obligations.
9.2.          Right of Discharge Reserved; Claims to Awards.  Nothing in the Plan nor the grant of an Award hereunder
shall confer upon any Employee the right to continue in the employment or service of the Company or any Subsidiary
or affect any right that the Company or any Subsidiary may have to terminate the employment or service of (or to
demote or to exclude from future Awards under the Plan) any such Employee at any time for any reason.  Except as
specifically provided by the Committee, the Company shall not be liable for the loss of existing or potential profit
from an Award granted in the event of termination of an employment or other relationship.  No Employee or
Participant shall have any claim to be granted any Award under the Plan, and there is no obligation for uniformity of
treatment of Employees or Participants under the Plan.
9.3.          Prospective Recipient.  The prospective recipient of any Award under the Plan shall not, with respect to
such Award, be deemed to have become a Participant, or to have any rights with respect to such Award, until and
unless such recipient shall have executed an agreement or other instrument evidencing the Award and delivered a
copy thereof to the Company, and otherwise complied with the then applicable terms and conditions.
9.4.          Substitute Awards.  Notwithstanding any other provision of the Plan, the terms of Substitute Awards may
vary from the terms set forth in the Plan to the extent the Committee deems appropriate to conform, in whole or in
part, to the provisions of the awards in substitution for which they are granted.
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9.5.          Cancellation of Award.  Notwithstanding anything to the contrary contained herein, all outstanding Awards
granted to any Participant shall be canceled if the Participant, without the consent of the Company, while employed by
the Company or any Subsidiary or after termination of such employment or service, establishes a relationship with a
competitor of the Company or any Subsidiary or engages in activity that is in conflict with or adverse to the interest of
the Company or any Subsidiary, as determined by the Committee in its sole discretion.  The Committee may provide
in an Award Agreement that if within the time period specified in the Agreement the Participant establishes a
relationship with a competitor or engages in an activity referred to in the preceding sentence, the Participant will
forfeit any gain realized on the vesting or exercise of the Award and must repay such gain to the Company.
9.6.          Stop Transfer Orders.  All certificates for Shares delivered under the Plan pursuant to any Award shall be
subject to such stop-transfer orders and other restrictions as the Committee may deem advisable under the rules,
regulations and other requirements of the Securities and Exchange Commission, any stock exchange upon which the
Shares are then listed, and any applicable federal or state securities law, and the Committee may cause a legend or
legends to be put on any such certificates to make appropriate reference to such restrictions.
9.7.          Nature of Payments.  All Awards made pursuant to the Plan are in consideration of services performed or to
be performed for the Company or any Subsidiary, division or business unit of the Company.  Any income or gain
realized pursuant to Awards under the Plan constitutes a special incentive payment to the Participant and shall not be
taken into account, to the extent permissible under applicable law, as compensation for purposes of any of the
employee benefit plans of the Company or any Subsidiary except as may be determined by the Committee or by the
Board or board of directors of the applicable Subsidiary.
9.8.          Other Plans.  Nothing contained in the Plan shall prevent the Board from adopting other or additional
compensation arrangements, subject to stockholder approval if such approval is required; and such arrangements may
be either generally applicable or applicable only in specific cases.
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9.9.          Severability.  If any provision of the Plan shall be held unlawful or otherwise invalid or unenforceable in
whole or in part by a court of competent jurisdiction, such provision shall (a) be deemed limited to the extent that such
court of competent jurisdiction deems it lawful, valid and/or enforceable and as so limited shall remain in full force
and effect, and (b) not affect any other provision of the Plan or part thereof, each of which shall remain in full force
and effect.  If the making of any payment or the provision of any other benefit required under the Plan shall be held
unlawful or otherwise invalid or unenforceable by a court of competent jurisdiction, such unlawfulness, invalidity or
unenforceability shall not prevent any other payment or benefit from being made or provided under the Plan, and if
the making of any payment in full or the provision of any other benefit required under the Plan in full would be
unlawful or otherwise invalid or unenforceable, then such unlawfulness, invalidity or unenforceability shall not
prevent such payment or benefit from being made or provided in part, to the extent that it would not be unlawful,
invalid or unenforceable, and the maximum payment or benefit that would not be unlawful, invalid or unenforceable
shall be made or provided under the Plan.
9.10.         Construction.  As used in the Plan, the words “include” and “including” and variations thereof, shall not be
deemed to be terms of limitation, but rather shall be deemed to be followed by the words “without limitation.”
9.11.         Unfunded Status of the Plan.  The Plan is intended to constitute an “unfunded” plan for incentive and deferred
compensation.  With respect to any payments not yet made to a Participant by the Company, nothing contained herein
shall give any such Participant any rights that are greater than those of a general creditor of the Company.  In its sole
discretion, the Committee may authorize the creation of trusts or other arrangements to meet the obligations created
under the Plan to deliver the Shares or payments in lieu of or with respect to Awards hereunder; provided, however,
that the existence of such trusts or other arrangements is consistent with the unfunded status of the Plan.
9.12.         Governing Law.  The Plan and all determinations made and actions taken thereunder, to the extent not
otherwise governed by the Code or the laws of the United States, shall be governed by the laws of the State of Illinois,
without reference to principles of conflict of laws, and construed accordingly.
9.13.         Effective Date of Plan; Termination of Plan.  The Plan, as amended and restated, shall be effective as of
May 28, 2010, subject to its approval by the holders of the shares entitled to vote at a duly constituted meeting of the
stockholders of the Company within twelve (12) months thereafter.  The Plan shall be null and void and of no effect if
the foregoing condition is not fulfilled and in such event each Award shall, notwithstanding any of the preceding
provisions of the Plan, be null and void and of no effect.  Awards may be granted under the Plan at any time and from
time to time prior to the date of the Plan’s termination, as provided under Section 9.17 hereof, on which date the Plan
will expire except as to Awards then outstanding under the Plan. Such outstanding Awards shall remain in effect until
they have been exercised or terminated, or have expired.
9.14.         Foreign Employees.  Awards may be granted to Participants who are foreign nationals or employed outside
the United States, or both, on such terms and conditions different from those applicable to Awards to Employees
employed in the United States as may, in the judgment of the Committee, be necessary or desirable in order to
recognize differences in local law or tax policy.  The Committee also may impose conditions on the exercise or
vesting of Awards in order to minimize the Company's obligation with respect to tax equalization for Employees on
assignments outside their home country.
9.15.         Compliance with Section 409A of the Code. This Plan is intended to comply and shall be administered in a
manner that is intended to comply with Section 409A of the Code and shall be construed and interpreted in accordance
with such intent.  To the extent that an Award or the payment, settlement or deferral thereof is subject to Section 409A
of the Code, the Award shall be granted, paid, settled or deferred in a manner that will comply with Section 409A of
the Code, including regulations or other guidance issued with respect thereto, except as otherwise determined by the
Committee.  Any provision of this Plan that would cause the grant of an Award or the payment, settlement or deferral
thereof to fail to satisfy Section 409A of the Code shall be amended to comply with Section 409A of the Code on a
timely basis, which may be made on a retroactive basis, in accordance with regulations and other guidance issued
under Section 409A of the Code.
9.16.         Captions.  The captions in the Plan are for convenience of reference only, and are not intended to narrow,
limit or affect the substance or interpretation of the provisions contained herein.
9.17.         Shareholder Approval and Termination.  This Plan, as amended and restated, shall not be effective until it is
approved by the affirmative vote of the holders of a majority of the Company’s securities present and entitled to vote at
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a meeting duly held in accordance with the applicable laws of Delaware.  It shall terminate on February 23, 2016,
provided, however, that the Board may at any time amend, suspend or terminate the Plan.  No termination or
amendment of the Plan may, without the consent of the Participant to whom any Award shall have been theretofore
granted, adversely affect the rights of such Participant under such Award.

IN WITNESS WHEREOF, the Company has caused its Chairman and Chief Executive Officer to execute this
Amended and Restated 2006 Incentive Compensation Plan this 28th day of May, 2010.

           OLD REPUBLIC INTERNATIONAL CORPORATION

ATTEST:                                                                                            By: _____________________________________
                                   A. C. Zucaro, Chairman and
                                   Chief Executive Officer

____________________________________
B-7
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