UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13D

Under the Securities Exchange Act of 1934
(Amendment No. )*

Clear Channel Outdoor Holdings, Inc.

(Name of Issuer)

Common Stock, $0.01 par value per share
(Title of Class of Securities)

18453H106
(CUSIP Number)

Arturo R. Moreno
c/o Moreno Companies, LLC
4455 E. Camelback Road, Suite C140
Phoenix, Arizona 85018
(602) 667-9500

William A. Pope
¢/o SunChase Investments LLC
5665 N. Scottsdale Road, Suite 135
Scottsdale, Arizona 85250
480-398-2626

Ernest C. Garcia Il
c/o Verde Investments, Inc.
100 Crescent Court, Suite 1100
Dallas, Texas 75201
(469) 564-4800

(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications)

July 17,2023
(Date of Event which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D and is filing this
schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. [

* The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to the subject class of securities,
and for any subsequent amendment containing information which would alter disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18 of the Securities Exchange
Act of 1934 (the “Act”) or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the Act.




CUSIP No. 18453H106

Names of Reporting Persons

Arturo R. Moreno

2. | Check the Appropriate Box if a Member of a Group (See Instructions)

@0 (0O

SEC Use Only

4. | Source of Funds (See Instructions)

PF

Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. | Citizenship or Place of Organization

United States of America

7. | Sole Voting Power

Number of 16,097,070
Shares 8. | Shared Voting Power
Beneficially
Owned by 0
Each - —
Reporting 9. Sole Dispositive Power
Person
With 16,097,070

10. | Shared Dispositive Power

0

Aggregate Amount Beneficially Owned by Each Reporting Person

16,097,070

12. | Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)
O

13. | Percent of Class Represented by Amount in Row (11)
3.3%

14. | Type of Reporting Person (See Instructions)

IN




CUSIP No. 18453H106

1. | Names of Reporting Persons

SunChase Investments LLC

2. | Check the Appropriate Box if a Member of a Group (See Instructions)

@0 (0O

3. | SEC Use Only

4. | Source of Funds (See Instructions)

WC

5. | Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. | Citizenship or Place of Organization

Delaware
7. | Sole Voting Power
Number of 5,656,550
Shares 8. | Shared Voting Power
Beneficially
Owned by 0
Each oD —
Reporting 9. | Sole Dispositive Power
Person
With 5,656,550
10. | Shared Dispositive Power
0

11. | Aggregate Amount Beneficially Owned by Each Reporting Person

5,656,550

12. | Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

O

13. | Percent of Class Represented by Amount in Row (11)

1.2%

14. | Type of Reporting Person (See Instructions)

00




CUSIP No. 18453H106

1. | Names of Reporting Persons

William A. Pope

2. | Check the Appropriate Box if a Member of a Group (See Instructions)

@0 (0O

3. | SEC Use Only

4. | Source of Funds (See Instructions)

AF

5. | Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. | Citizenship or Place of Organization

United States of America

7. | Sole Voting Power

Number of 5,656,550 (1)
Shares 8. | Shared Voting Power
Beneficially
Owned by 0
Each - —
Reporting 9. | Sole Dispositive Power
Person
With 5,656,550 (1)

10. | Shared Dispositive Power

0

11. | Aggregate Amount Beneficially Owned by Each Reporting Person

5,656,550 (D

12. | Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

O

13. [ Percent of Class Represented by Amount in Row (11)

1.2%

14. | Type of Reporting Person (See Instructions)

IN

(1)  Beneficial ownership of the shares of Common Stock, $0.01 par value per share (the ‘Common Stock”) of Clear Channel Outdoor Holdings, Inc., a
Delaware corporation (the “Issuer”), owned by SunChase Investments LLC (“SunChase”) is also attributable to Mr. Pope as the sole member
responsible for directing management of SunChase and is therefore reported by more than one reporting person pursuant to Rule 13d-3 under the
Act.



CUSIP No. 18453H106

1. | Names of Reporting Persons

Verde Investments, Inc.

2. | Check the Appropriate Box if a Member of a Group (See Instructions)

@0 (0O

3. | SEC Use Only

4. | Source of Funds (See Instructions)

WC

5. | Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. | Citizenship or Place of Organization

Arizona
7. | Sole Voting Power
Number of 3,771,797
Shares 8. | Shared Voting Power
Beneficially
Owned by 0
Each oD —
Reporting 9. Sole Dispositive Power
Person
With 3,771,797
10. | Shared Dispositive Power
0

11. | Aggregate Amount Beneficially Owned by Each Reporting Person

3,771,797

12. | Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

O

13. [ Percent of Class Represented by Amount in Row (11)

0.8%

14. | Type of Reporting Person (See Instructions)

CO




CUSIP No. 18453H106

1. | Names of Reporting Persons

Ernest C. Garcia II

2. | Check the Appropriate Box if a Member of a Group (See Instructions)

@0 (0O

3. | SEC Use Only

4. | Source of Funds (See Instructions)

AF

5. | Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. | Citizenship or Place of Organization

United States of America

7. | Sole Voting Power

Number of 3,771,797 ()
Shares 8. | Shared Voting Power
Beneficially
Owned by 0
Each - —
Reporting 9. Sole Dispositive Power
Person
With 3,771,797 ()

10. | Shared Dispositive Power

0

11. | Aggregate Amount Beneficially Owned by Each Reporting Person

3,771,797 (O

12. | Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

O

13. [ Percent of Class Represented by Amount in Row (11)

0.8%

14. | Type of Reporting Person (See Instructions)

IN

(1) Beneficial ownership of the shares of Common Stock of the Issuer owned by Verde Investments, Inc. (‘Verde”) is also attributable to Mr. Garcia as
the sole shareholder and director of Verde and is therefore reported by more than one reporting person pursuant to Rule 13d-3 under the Act.



The following constitutes the Schedule 13D filed by the undersigned (the “Schedule 13D”).

Item 1. Security and Issuer

This statement on Schedule 13D relates to the Issuer’s Common Stock. The address of the principal executive offices of the Issuer is 4830 North Loop
1604 West, Suite 111, San Antonio, Texas 78249.

Item 2. Identity and Background

(@

(b)

©

(d)

(©

®

This Schedule 13D is being filed jointly Mr. Moreno, SunChase, Mr. Pope, Verde and Mr. Garcia (together, the ‘Reporting Persons,” and each, a
“Reporting Person”). The agreement among the Reporting Persons to file this Statement jointly in accordance with Rulel 3d-1(k) of the Act, is
attached hereto as Exhibit 99.1.

Mr. Garcia directly (whether through ownership interest or position) or indirectly through one or more intermediaries may be deemed to control
Verde. Verde’s business is to invest in real estate and other commercial investments, including investments in securities of the Issuer.

Mr. Pope (whether through ownership interest or position) or indirectly through one or more intermediaries may be deemed to control SunChase.
SunChase’s business is to make investments in securities, including investments in securities of the Issuer.

Set forth on Annex A attached hereto is the name and present principal occupation or employment, principal business address and citizenship of the
executive officers, managers and/or directors of (i) SunChase and (ii) Verde. To the best of the Reporting Persons’ knowledge, except as otherwise set
forth herein, none of the persons listed on Annex A beneficially owns any securities of the Issuer or is a party to any contract, agreement or
understanding required to be disclosed herein.

The address of the principal business office of Mr. Moreno is 4455 E. Camelback Road, Suite C140, Phoenix, Arizona 85018.
The address of the principal business office of SunChase and Mr. Pope is 5665 N. Scottsdale Road, Suite 135, Scottsdale, Arizona 85250.
The address of the principal business office of Verde and Mr. Garcia is 100 Crescent Court, Suite 1100, Dallas, Texas 75201.

The principal business of Verde is to invest in real estate and other commercial investments, including investments in securities of the Issuer. The
principal business of SunChase is investing in securities, including investments in securities of the Issuer.

Mr. Garcia’s principal occupation is President and Chief Executive Officer of Verde.
Mr. Moreno’s principal occupation is Chief Executive Officer of Moreno Companies, LLC.

Mr. Pope’s principal occupation is Chief Executive Officer of SunChase Holdings, LLC, an affiliate of SunChase. Mr. Pope is also President of
SunChase.

During the last five years, none of the Reporting Persons, nor any person listed on Annex A attached hereto, has been convicted in a criminal
proceeding (excluding traffic violations or similar misdemeanors).

During the last five years, none of the Reporting Persons, nor any person listed on Annex A attached hereto, has been a party to a civil proceeding of
a judicial or administrative body of competent jurisdiction and as a result of such proceeding was or is subject to a judgment, decree of final order
enjoining future violations of, or prohibiting or mandating activities subject to, federal or state securities laws or finding any violation with respect to
such laws.

Item 6 of the cover pages if hereby incorporated by reference. The citizenship of the persons listed on Annex A is set forth therein.

Item 3. Source and Amount of Funds or Other Consideration

The responses to Items 4 and 6 hereof are incorporated herein by reference.

The securities of the Issuer purchased by Mr. Moreno were purchased with personal funds in (i) open market purchases or (ii) from his affiliated entities.
The securities of the Issuer purchased by each of SunChase and Verde were purchased with working capital in open market purchases.

. The aggregate purchase price of the 16,097,070 Shares owned directly by Mr. Moreno is approximately $19,660,366, including brokerage
commissions.

. The aggregate purchase price of the 5,656,550 Shares owned directly by SunChase is approximately $7,829,741, including brokerage
commissions.

. The aggregate purchase price of the 3,771,797 shares of Common Stock owned directly by Verde is approximately $4,982,148, including
brokerage commissions.



Item 4. Purpose of Transaction

The responses set forth in Items 3 and 6 hereof are incorporated by reference in their entirety.

The Reporting Persons acquired the securities reported herein for investment purposes and intend to review their investments in the Issuer on a continuing
basis. Depending on various factors, including but not limited to the Issuer’s financial position and strategic direction, price levels of the Common Stock,
conditions in the securities markets, various laws and regulations applicable to the Issuer and companies in its industry and the Reporting Persons’
ownership in the Issuer, and general economic and industry conditions, the Reporting Persons may in the future take actions with respect to their
investment in the Issuer as they deem appropriate, including changing their current intentions, with respect to any or all matters required to be disclosed in
this Schedule 13D. Without limiting the foregoing, the Reporting Persons may, from time to time, acquire or cause affiliates to acquire additional shares of
Common Stock or other securities of the Issuer (including any combination or derivative thereof), dispose, or cause affiliates to dispose, of some or all of
their shares of Common Stock or other securities of the Issuer or continue to hold, or cause affiliates to hold, shares of Common Stock or other securities
of the Issuer (or any combination or derivative thereof).

In addition, without limitation, the Reporting Persons have and intend to continue to engage from time to time in discussions with management or the
board of directors of the Issuer about its business, operations, strategy, plans and prospects. In addition, without limitation, the Reporting Persons may
engage in discussions with management, the board of directors of the Issuer, stockholders or other security holders of the Issuer and other relevant parties
or take other actions concerning any extraordinary corporate transaction (including, but not limited to, a merger, reorganization or liquidation), a sale or
transfer of a material amount of assets, a change in the board of directors or management, a material change in the capitalization or dividend policies, other
material changes in the Issuer’s business or corporate structure, changes in the Issuer’s charter, bylaws or other actions that may impede the acquisition of
control, de-listing or de-registration of the Issuer, or similar actions.

Except as set forth herein, or as would occur upon completion of any of the matters discussed herein, the Reporting Persons have no present plans,
proposals or intentions which would result in or relate to any of the transactions described in subparagraphs (a) through (j) of Item 4 of Schedule 13D.
Although the foregoing reflects activities presently contemplated by the Reporting Persons, the foregoing is subject to change at any time.

Item 5. Interest in Securities of the Issuer

(a)  The information contained on the cover pages and Item 2 to this Schedule 13D is incorporated herein by reference. The percentage set forth in row
13 is based on 482,843,052 shares of Common Stock issued and outstanding as of May 4, 2023, as reported in the Issuer’s Quarterly Report on Form
10-Q filed with the SEC on May 9, 2023.

(b)  The information contained on the cover pages and Item 2 to this Schedule 13D is incorporated herein by reference.

(c)  The transactions in the shares of Common Stock on behalf of each of Mr. Moreno, SunChase and Verde during the past sixty days are set forth in
Annex B and are incorporated herein by reference.

(d) No person other than the Reporting Persons disclosed in this Schedule 13D is known to have the right to receive or the power to direct the receipt of
dividends from, or the proceeds from the sale of, the shares of Common Stock subject to this Schedule 13D.

(e) Not applicable.

Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer

On July 26, 2023, the Reporting Persons entered into a Joint Filing Agreement in which the Reporting Persons agreed to the joint filing on behalf of each
of them of statements on Schedule 13D with respect to securities of the Issuer, to the extent required by applicable law. The Joint Filing Agreement is
attached hereto as Exhibit 99.1 and is incorporated herein by reference.

Nevco Holdings, Inc. (“Nevco,” an affiliated entity of Mr. Moreno) holds $2,264,000 of the Issuer’s 5.125% Senior Secured Notes due August 15, 2027,
pursuant to the terms of that Indenture dated as of August 23, 2019, by and among the Issuer and the parties thereto.

The following parties hold 7.750% Senior Notes of the Issuer due April 15, 2028 (the ‘2028 Notes™), pursuant to the terms of that Indenture dated as of
February 17, 2021 by and among the Issuer and the parties thereto: (i) Nevco (an affiliated entity of Mr. Moreno) holds $5,000,000 in aggregate principal
amount of the 2028 Notes, (ii) SunChase holds $2,650,000 in aggregate principal amount of the 2028 Notes, and (iii) VerCap LP (an affiliated entity of
Mr. Garcia) holds $20,000,000 in aggregate principal amount of the 2028 Notes.

VerCap LP (an affiliated entity of Mr. Garcia) holds $32,000,000 in aggregate principal amount of the Issuer’s First Lien Loan due August 23, 2026,
pursuant to the terms of the Credit Agreement dated as of August 23, 2019, and as amended June 12, 2023, by and among the Issuer and the parties
thereto.

Other than as described herein, there are no contracts, arrangements, understandings or relationships among the Reporting Persons, or between the
Reporting Persons and any other person, with respect to the securities of the Issuer.



Item 7. Material to be Filed as Exhibits

Exhibit Description

99.1 Joint Filing Agreement between Reporting Persons.



After reasonable inquiry and to the best of my knowledge and belief, each of the undersigned certifies that the information set forth in the Schedule
13D is true, complete and correct.

Date: July 26, 2023 VERDE INVESTMENTS, INC.

By: _/s/ Ernest C. Garcia II

Name: Ernest C. Garcia II
Title: President and Chief Executive Officer

ERNEST C. GARCIA II

By: _/s/ Ernest C. Garcia II

Name: Ernest C. Garcia I
ARTURO R. MORENO

By: /s/ Arturo R. Moreno

Name: Arturo R. Moreno
SUNCHASE INVESTMENTS LLC

By: /s/ William A. Pope

Name: William A. Pope
Title: President

WILLIAM A. POPE

By: /s/ William A. Pope

Name: William Pope



EXHIBIT 99.1
JOINT FILING AGREEMENT

This Joint Filing Agreement, dated as of July 26, 2023, is by and among Arturo R. Moreno, SunChase Investments LLC, William A. Pope, Verde
Investments, Inc. and Ernest C. Garcia II (the foregoing are collectively referred to herein as the “Filers”).

Each of the Filers may be required to file with the United States Securities and Exchange Commission a statement on Schedule 13G and/or 13D with
respect to shares of common stock, $0.01 par value per share, of Clear Channel Outdoor Holdings, Inc. beneficially owned by them from time to time.

Pursuant to and in accordance with Rule 13(d)(1)(k) promulgated under the Securities Exchange Act of 1934, as amended, the Filers hereby agree to file a
single statement on Schedule 13G and/or 13D (and any amendments thereto) on behalf of each of such parties, and hereby further agree to file this Joint

Filing Agreement as an exhibit to such statement, as required by such rule.

This Joint Filing Agreement may be terminated by any of the Filers upon one week’s prior written notice or such lesser period of notice as the Filers may
mutually agree.

Executed and delivered as of the date first above written.



IN WITNESS WHEREOF, each of the undersigned executed this Joint Filing Agreement effective as of the date first written above.

VERDE INVESTMENTS, INC.

By: /s/ Ernest C. Garcia Il

Name: Ernest C. Garcia II
Title: President and Chief Executive Officer

ERNEST C. GARCIA II

By: /s/ Ernest C. Garcia Il

Name: Ernest C. Garcia II
ARTURO R. MORENO

By: /s/ Arturo R. Moreno

Name: Arturo R. Moreno
SUNCHASE INVESTMENTS LLC

By: /s/ William A. Pope

Name: William A. Pope
Title: President

WILLIAM A. POPE

By: /s/ William A. Pope

Name: William A. Pope



ANNEX A
EXECUTIVE OFFICERS, MANAGERS AND/OR DIRECTORS

Executive Officers and Managers of SunChase Investments LLC

Name and Position Principal Occupation Principal Business Address Citizenship

William A. Pope, President, Manager
and Sole Member(D)

Joseph Clancy, Vice President, Chief Director of Investments and Capital  c/o SunChase Investments LLC United States of America
Investment Officer and Manager and Vice President of SunChase 5665 N. Scottsdale Road, Suite 135

Holdings, LLC Scottsdale, Arizona 85250
Philip Handley, Senior Vice Chief Financial Officer of SunChase c¢/o SunChase Investments LLC United States of America
President, Chief Financial Officer Holdings, LLC 5665 N. Scottsdale Road, Suite 135
and Manager Scottsdale, Arizona 85250

(1) Mr. Pope is a Reporting Person and, as such, the information with respect to him called for by the Schedule 13D is set forth therein.

Executive Officers and Directors of Verde Investments, Inc.

Name and Position Principal Occupation Principal Business Address Citizenship

Ernest C. Garcia II, Chief Executive
Officer and Director(!)

Steven P. Johnson, Secretary Secretary of Verde Investments, Inc. ¢/o Verde Investments, Inc. United States of America
100 Crescent Court, Suite 1100
Dallas, Texas 75201

Nancy V. Young, Treasurer Treasurer of Verde Investments, Inc. c¢/o Verde Investments, Inc. United States of America
100 Crescent Court, Suite 1100
Dallas, Texas 75201

(1) Mr. Garcia is a Reporting Person and, as such, the information with respect to him called for by the Schedule 13D is set forth therein.



ANNEX B

TRANSACTIONS IN THE SHARES OF THE ISSUER DURING THE PAST SIXTY DAYS

Arturo R. Moreno

Nature of Transaction

Transfer of Common Stock from Affiliate
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market

Transaction  Number of Total Purchase Price Per Price Per
Date Shares Amount ($) Share ($) Share Range
7/11/2023 8,766,188  $ 10,702,340() § 1.221() § 1.221(M
7/13/2023 500,000 $ 822,614.18 $ 1.65 $ 1.65
7/14/2023 7971 $ 13,325.52 $ 167 $ 1.67

(1) For estate planning purposes, Mr. Moreno transferred 8,766,188 shares of Common Stock with a cost basis of $10,702,340 from an affiliate to his

personal account.

SunChase Investments LL.C

Nature of Transaction

Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market

Verde Investments, Inc.

Nature of Transaction

Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market

Transaction Number of Total Purchase Price Per Price Per
Date Shares Amount ($) Share (8) Share Range
5/30/2023 393,000 $ 514,630.36 $ 1.294 $1.275-$1.300
6/8/2023 200,000 $ 270,219.24 $ 1.351 $1.346-$1.357
6/9/2023 170,000 $ 228,199.99 $ 1.342 $1.334 —$1.359
6/12/2023 160,000 $ 212,164.56 $ 1.326 $1.320-$1.330
6/13/2023 220,000 $ 286,777.97 $ 1.304 $1.288-$1.310
7/13/2023 261,119 $ 439,985.59 $ 1.670 $1.64—$1.68
7/14/2023 238,881 $ 406,694.91 $ 1.688 $1.65-$1.70
7/17/2023 200,000 $ 346,640.00 $ 1.718 $1.69-$1.74
7/20/2023 75,000 $ 119,985.00 $ 1.60 $1.60
7/20/2023 383,529 $ 627,836.98 § 1.622 $1.585-$1.650
7/21/2023 541,471 $ 875,883.49 $ 1.603 $1.550—$1.625
Transaction Number of Total Purchase Price Per Price Per
Date Shares Amount (§) Share ($) Share Range
5/30/2023 454,832 $ 590,967.77 $1.29431 $1.27—$1.30
5/31/2023 37,400 $ 44984.72 $ 1.1978 $1.19-$1.20
6/13/2023 224,226 $ 292,188.90 $ 1.2981 $1.29-—$1.30
6/15/2023 43900 $ 55,033.04 $ 1.2486 $1.24-$1.25



Nature of Transaction

Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market
Purchase of Common Stock on Open Market

Transaction Number of Total Purchase Price Per Price Per
Date Shares Amount ($) Share ($) Share Range
6/22/2023 300,000 $ 388,650.00 $ 1.2905 $1.255—$1.30
6/23/2023 202,719 $ 253,317.67 $1.24460002 $1.215—$1.25
7/10/2023 15,600 $ 23,478.00 $ 1.50 $1.50
7/12/2023 82,163 $ 131,452.58 §$ 1.5949 $1.57 - $1.60
7/13/2023 33,066 $ 53,748.78 $ 1.6205 $1.615—$1.63
7/14/2023 483,240 $ 819,575.04 $ 1.690988 $1.65—$1.70
7/17/2023 250,000 $ 433,325.00 $ 1.728318 $1.705-$1.75
7/19/2023 99,311 $ 159,21440 § 1.5982 $1.59 — $1.60
7/20/2023 103,280 $ 164,607.66 $ 1.5888 $1.565—$1.60



