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HIGHLIGHTS AND COMMENTS

RADIQ REVENUE SUMMARY

1997 RADIO REVENUE ESTIMATES

Radio continues to enjoy its strongest period of revenue growth in its history (at least when adjusted for infEation). In 1997 in
the 174 markets which 1 follow closely, total radio revenue rose by 10.22%. These 174 markets account for a little over 65% of all
radio revenue in the nation.

We have had five consecutive years of excellent revenue results. The compounded growth rate for the period 1993 through 1997 ‘s
9.718%. 1In the period from 1975 to 1985 the total percentage increase for the medium was higher (about 12% compounded) but bzcause
of the inflation of that era the real growth rate was far lower. The real growth rate for the last five years has been around 6.5%
to 7.0%.

1997 Market Revenue: $8,166,800,000 (+10.22%)
1996 Market Revenue: $7,408,800,000 (+ 8.44%)
1995 Market Revenue: $6,838,200,000 (+ 7.93%)
1994 Market Revenue: $6,335,200,000 (+12.29%)
1993 Market Revenue: $5,641,300,000 (+ 9.71%)
1992 Market Revenue: $5,139,000,000 (+ 2.76%)
1991 Market Revenue: $5,001,300,000 (- 3.76%)
1990 Market Revenue: $5,196,600,000 (+ 3.72%)
1989 Market Revenue: $5,026,100,000 (+ 6.34%)
1988 Market Revenue: $4,701,500,000 (+ 7.99%)
1987 Market Revenue: $4,353,400,000

These figures are for spot revenue only and do not include trade. They are gross revenues. Network compensation is generally not
included.

| estimate that total spot revenue for the entire nation was up 9.32% to $12,468,000,000:

1997 Total Spot Revenue: $12,468,000,000 (+ 9.32%)
1996 Total Spot Revenue: $11,405,000,000 (+ 7.97%)
1995 Total Spot Revenue: $10,563,000,000 (+ 7.49%)
1994 Total Spot Revenue: $ 9,827,000,000 (-10.28%)
1993 Total Spot Revenue: $ 8,911,000,000 (+ 7.34%)
1992 Total Spot Revenue: $ 8,297,000,000 (+ 3.114)

1991 Total Spot Revenue:
1990 Total Spot Revenue:

8,047,000,000 (- 3.91%)

$
$ 8,375,000, 000

The individual markets with the highest and lowest 1997 growth rates are as follows:

Highest Growth Rate (1997) Lowest Growth Rate (1997)
1. Denver +18.3% 1. Eugene, OR - 7.04
2. Rockford, IL +18.2% 2. Worcester, MA - 3.9%
3. Llas Vegas +17.9% 3. Savannah + 0.74
4, washington +17.0% 4. Macon + 1.0%
5. Toledo +16.9% 5. Springfield, MA + 1.5%
6. Phoenix +16.5% 6. Riverside-SB + 2.3%
7. Xnoxville +15.2% 7. Des Moines + 2.6%

Asheville +15.2% 8. Youngstown + 2.9%
9. Jacksonville +16.5% 9. Baltimore + 3.0%
10. Atlanta +14.4% Baton Rouge + 3.0%

Dallas-FW +14.4%
12. Pittsburgh +14.2%
13. Columbus, OH +14.0%

Louisville +14.0%

Las Vegas has been on the "Highest Growth Rate" list for four consecutive years.

Since radio has grown at a compounded growth rate of 9.718% for the last five years (1993-1997) let us look at the individual
markets which have benefitted the most and the least during this period.

Highest Compounded Lowest Compounded

Growth Rate (93-97) Growth Rate (93-97)
1. Las Vegas 18.1% 1. Oxnard-Ventura 2.3%
2. Charlotte 16.3% 2. New Haven 2.7%
3. Atlanta 16.1% 3. Xalamazoo 3.0%
4, Salt Lake City 15.9% 4. Worcester 3.1%
5. Albuguerque 14.9% 5. Honolulu 3.2%
6. Raleigh 14.8% 6. Eugene, OR 4.1%
7. Boston 13.7% 7. salinas-Mont. 4.2%
8. Denver 13.3% Binghamton 4.2%
9. Austin 12.9% 9. Macon 4.6%

Phoenix 12.9% 10. Nassau-Suffolk 4.5%
11. Dallas-FW 12.7% 11. Norfolk 4.7%
12. Toledo 12.4%
13. Tucson 12.3%
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RADIO REVENUE BY REGIONS

1997 1996 1995 1994 1993 1992 1991 1990
Change Change Change Change Change Change Change Change

Mountain +15.0% +11.6% +14.3% +14.9% + 7.1% +5.1% - 3.2%4 + 2.3%
(NM, UT, CO, ID, WY, MT)

Mid Atlantic +11.3%  + 6.6% + 7.1%  +10.9% + 6.9% + 1.3% - 4.1% + 5.4%
(MD, DC, DE, PA, NJ, NY)

South Central +10.7% + 8.3% + 9.4% +11.6% +11.8% + 3.5% - 1.7% + 3.5%
(TX, OK, AR, LA)

Midwest +10.3% + 6.3% + B.5% + 9.8% + 7.5% +3.9% - 1.9% + 2.7%
(W, IL, MI, IN, OH)

New England + 9.97% + 9.2% + 7.8% +14.3% + 4.4% + 1.8% - 7.9% - 0.1%
(CT, RI, MA, VT, NH, ME)

Great Plains + 9.95% + 7.7% + B.1%Z +10.5% + 6.6% + 5.0%4 - 3.5% + 3.5%
(ND, SD, MN, IA, KS, NE, MO)

pacific + 9.64% + 9.1% + 6.1% + 9.3% + 5.8% - 0.6% - 4.2% + 6.6%
(CA, HI, AK, OR, WA, NV, AZ)

Southeast + 9.63% +10.6% + 8.9% +12.2% + 9.5% + 3.8% - 4.5% + 1.0%

(FL, GA, AL, MS, SC,
NC, TN, KY, WV, VA)

For the fourth consecutive year the Mountain states grew radio revenue faster than any other region. Consistent revenue increases

in Denver and Salt Lake have powered this region to a compounded annual rate of nearly 14% since 1994. Albugquerque and Boise have
also helped.

All regions showed an increase in growth (versus 1996) except for the Southeast. In 1997 the Southeast (despite superb years in
Atlanta, Jacksonville, Louisville and others) was the slowest growing region in the nation at 9.63%. “Slowest" may be misleading
because four of the eight regions are closely bunched between 9.6% and 10.0%. Also, as [ predicted back in 1993 on these pages, the
difference between regions has narrowed considerably. Radio revenue changes are going through a period in which the geographical
dispersion of stations is less important than it was in the early 1990’s and in the 1980’s. Largely this is due to the seamlessness
of the current economic expansion.

The Pacific region would have been the slowest growing region but for three inland (and dry) markets: tas Vegas, Phoenix, and
Tucson.

Note that the top four regions grew faster than the national average (for the 174 markets included in this book) of 10.22% while the
others lagged slightly below.

REVIEW AND OUTLOOK
Radio’s revenue growth has obviously been outstanding and has been caused by a once-in-a-lifetime set of factors and conditions:

1. A "Goldilocks" economy where the soup is exactly the right temperature. Growth is moderate yet inflation is low. Retail sales
are fairly strong yet prices remain in check because commodity prices are steady. Paper wealth (stock market assets) is literally
exploding giving investors a new level of wealth and confidence. Yet the holders of that wealth have been careful not to spend all
of it because of concerns about being able to fund their retirement adequately.

2. The economic benefits of consolidation continue to help the industry’s rate structure, positioning and status.

a. There is no doubt that radio has increased its pricing power or market power. However, to this point | believe that an

even more important factor has been the increase in units. Individual stations can maximize the number of units sold
because “everyone else is doing it."

b. Weaker group operators and “mom and pop" entities have been driven out of the business... perhaps bought out of the
business is a more accurate description. Economically this has probably been a positive to the radio industry. Whether it
has been good for the industry at the artistic and social level remains to be seen. I have my doubts.

c. Because of consolidation, radio probably has increased its presence, professionalism, and status among major local,
regional and national advertisers.

d. Station ownership turnover and the description and turmoil it brings with it has reached its peak and will begin to
diminish.

The above conditions will hold during 1998. We look for radio revenue to increase by about 8%. We are, however, quite concerned
about 1999 and our very preliminary outlook is for a 5% gain in that year.

RADIO GROUP REVENUE

Once again the revenue share for the fifty largest groups grew dramatically during 1997. Total station revenues for these groups
grew by 20% (it was 32% in 1996) and the largest group’s share of total radio revenue grew from 51.2% in 1996 to 56.1% in 1997. 1
believe this figure should top 65% in the year 2000 if the industry does not undergo any significant changes to its fundamentals.
Perhaps no other set of figures better show the influence of consolidation upon our industry.
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Revenue for 50 % of total radio

largest groups spet revenue
1997 $6,991,000,000 56.1%
1996 $5,837,500,000 51.2%
1995 $4,425,800,000 41.9%
1994 $3,892,600,000 39.6%
1993 $3,259,100,000 36.6%
1992 $2,896,600,000 34.9%
1991 $2,828,700,000 35.1%
1990 $2,975,800,000 35.5%
1989 $2,818,600,000 34.8%

This table clearly shows the affect of the relaxing of ownership rules in 1992 (duopoly) and 1996 (the Telecommunications Act).

The Hicks, Muse entities, Chancellor and Capstar clearly made the most significant moves during 1997. Chancellor woyed from
position #B to #2 and became the second group to pass the $1,000,000,000 mark in revenues. Capstar moved from position #10 to #4
and became the first group to pass the 300 mark in the number of stations owned.

I am quite impressed with Entercom’s move into the top 10 groups. Here was a group which I thought would probably disappear in the
wake of consolidation. Instead they reorganized their capital structure and made judicious purchases and itrades and sales and built
a very strong company.

Most surviving radio groups moved up in the rankings because so many other radio companies were taken out by others during the year.
Those companies which are no longer on the list (because they were sold) include:

Evergreen Paxson Hearst

SFX Heritage Telemedia
American Radio Systems Gannett Nationwide
Viacom Patterson Gul fstar

There were some new entrants to the rankings of the largest groups. Most of these are existing groups which managed to cross
$20,000,000 level which is the floor for this particular ranking.

ML/RP (Fairfield) Simmons
Renda Curtis
Midwest TV Cumulus
Hall

Cumulus is particularly interesting. In the last 18 months this group has purchased almost 140 stations with revenues of around
$730,000 per station. This is the first time a group has made this ranking which has per station revenues of less than $1,000,000.

0DDS_AND ENDS

WFAN remains the highest billing station as it becomes the first station in history to bill more than $50 million dollars. Sirce I
began keeping this data in 1984 only four different stations have led the nation in revenues.

1984 KIIS-F $29.1% 1991 WGN $42.5
1985 KI1S-F  34.0 1992 WGN 40.4
1986 WGN 34.0 1993 WGN 39.6
1987 WGN 31.0 1994 WGN 37.1
1988 WGN 33.3 1995 WGN 35.8
1989 WGN 37.4 1996 WFAN 45.0
1990 KABC 39.5 1997 WFAN 50.3

1997's highest billing radio stations were (with owner and 1996 rank):

h 1. WFAN New York $50,300,000 CBS

(6) 2. WLTW-F New York 37,900,000 chancellor
(5) 3. WXRK-F New York 37,300,000 CBS

3 4. WINS New York 35,500,000 CBS

(43) 5. WKTU-F New York 35,000,000 chancellor
(4) 6. WCBS-F New York 34,800,000 CBS

() 7. KIIS-AF  Los Angeles 34,300,000 Jacor

7 KRTH-F Los Angeles 34,300,000 CBS

QN 9. KKBT-F Los Angeles 34,200,000 chancellor
(16) 10. KYW Philadelphia 32,900,000 CBS

(8) 11. KVIL-F Dallas-FW 32,700,000 CBS

(2) 12. WGN Chicago 32,500,000 Tribune Co.
(13) 13. KF1 Los Angeles 31,400,000 Ccox

(9 14. KGO San Francisco 30,700,000 ABC/Disney
(22) 15. KTWv-F Los Angeles 30,400,000 cBS

(12) 16. WCBS New York 30,300,000 CBS
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For comparison’s sake and in order to better appreciate the encrmous growth in radio revenues let us look at a list of the highest
billing radio stations in 1984 (ownership is in parenthesis):

V@V WN -

1.
2.
13.
14.
15.

KIIS-F Los Angeles $29,000,000 (Gannett)

WGN Chicago 23,000,000 (Tribune Co.)
KABC Los Angeles 20,700,000 (ABC)

WCBS New York 17,850,000 (CBS)

KVIL-F Dallas 164,000,000 (Blair)

WMAL Washington 15,900,000 (ABC)

WOR New York 15,700,000 (RKO)

WINS New York 15,500,000 (Westinghouse)
KGO San Francisco 15,000,000 (ABC)

Wceo Minneapolis 15,000,000 (locally owned)
KFWB Los Angeles 14,500,000 (Westinghouse)
KMOX St. Louis 14,140,000 (CBS)

WJR Detroit 14,000,000 (capital Cities)
KNX Los Angeles 13,900,000 (CBS)

KIRO Seattle 13,700,000 (Bonneville)

Note that WGN is still owned by the exact same company that owned the station in 1984 although one could argue that WINS and KFWB
should also be included.

In 1984 3 radio stations billed more than $20 million.

more than $10 million and in 1997 the number was 183 stations.

In 1984 the entire New York market had revenues of $207 million.

$202 million.

The nation’s highest billing market portfolios (or entities) are as follows:

VSN —

CBS
CBS
CBS
CBS
Chancel lor

w

New York
Los Angeles
Boston
Chicago
Chicago

$201,500,000 6. Chancellor
189,700,000 7. CBS
136,100,000* B. Chancellor
123,100,000 9. CBS

111,400,000 10. chancellor

Of the 22 largest market portfolios either CBS or Chancellor own all but four:

#11 is Emmis in New York
#17 is Cox in Los Angeles

The portfolios with the highest market revenue share are:

V18 WA

Bloomington
Capstar
Capstar
Capstar
Liggett

Bloomington, IL
Huntington, WV
Green-Spart, SC
Waco

Lansing

B8.9% 6. Capstar
79.9% 7. Magic
79.4%* 8. Beasley
76.3% 9. Wicks
70.0% 10. Capstar

#18 is Entercom in Seattle
#20 is Jacor in Denver

In 1997 56 stations billed that amount or more.

CBS will be forced to sell some stations from its Boston portfolio during 1998.

In 1984 41 stations billed

In 1997 the CBS portfolio in New York (6 stations) billed almost

New York $109,300,000
Dallas-FW 96,700,000
Los Angeles 94,000,000
Philadelphia 93,800,000
Houston 90,800,000
Wwheeling 65.7%
Macon 63.4%
Fayetteville, NC  62.5%
Binghamton 62.2%4
Asheville 62.0%

* Capstar will be selling some stations from this portfolio during 1998.

Of the 60 highest market shares Capstar is the owner of 25 of these portfolios.
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Akron Columbus GA La Crosse Wl Pittsburgh Tuscon
Albany-Schenctdy-Troy Columbus OH Lafayette IN Portland ME Tulsa
Albuquerque Corpus Christi Lafayette LA Portland OR Utica-Rome
Allentown-Bethlehem Dallas-Fort Worth Lancaster Portsmouth-Dover Waco
Altoona Davenport-RI Lansing Providence Washington DC
Amarillo Dayton Las Vegas Raleigh wWaterloo-CF
Anchorage Denver Lexington Reno West Palm Bch
Appleton-0shKosh Des Moines Lincoln Richmond Wheeling
Asheville Detroit Little Rock Riverside-58 Wichita
Atlanta Duluth Los Angeles Roanoke-Lynchburg Wilkes Barre-Scranton
Atlantic Cty-Cape May El Paso Louisville Rochester Wilmington DE
Augusta GA Erie Lubbock Rockford Wilmington NC
Austin Eugene Macon Sacramento Worcester
Bakersfield Evansville Madison Saginaw-Bay City York
Baltimore Fargo Manchester St. Louis Youngstown

Baton Rouge

Beaumont-Port Arthur

Billings
Binghamton
Birmingham

Bismarck
Bloomington IL
Boise

Boston
Bridgeport
Buffalo
Burlington VT
Canton

Cape Cod

Cedar Rapids

Charleston SC
Charleston WV
Charlotte
Charlottesville VA
Chattanooga
Chicago

Cincinnati
Cleveland

Colorado Springs
Columbia SC

Fayetteville NC
Flint

Ft. Myers-Naples
Fort Wayne
Fresno

Gainesville-Ocala
Grand Rapids
Green Bay
Greensboro-wS
Greenville-NB NC
Greenville-SP
Harrisburg
Hartford

Honolulu

Houston

Hungtington WV
Huntsville
Indianapolis
Jackson MS
Jacksonvil le
Johnson City-Kings.
Johnstown
Kalamazoo

Kansas City
Knoxville

McAllen-Brownsville

Memphis

Miami-Ft. Lauderdale

Mi lwaukee

Minneapol is-St. Paul

Mobi le

Modesto
Montgomery
Nashville
Nassau-Suffolk
New Haven

New Orleans
New York
Norfolk
odessa-Midland

Oklahoma City
Omaha

orlando
Oxnard-Ventura
Panama City
Pensacola
Peoria
Philadelphia
Phoenix

Salinas-Mont.-SC

Salisbury-Ocean City

Salt Lake City
San Antonio
San Diego

San Francisco
San Jose
Santa Barbara
Santa Rosa
Savannah
Seattle
Shreveport
Sioux Falls
South Bend
Spokane

Springfield IL
Springfield MA
Springfield MO
Stockton
Syracuse

Tal lahassee

Tampa-St. Petersburg

Terre Haute
Toledo
Topeka
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AMERICA'S HIGHEST BILLING RADIO GROUPS

This table estimates (in most cases reports is a better description) the tolal station revenue for the largest radio groups
in the Uniled States. The listing includes all groups (non religious format and have at least some stations in rated
markets) which | believe have billings in excess of $10,000.000.

As of carly 1998 there were still a number of major deals which have not closed. This table reflects all of those deals
on a pro forma basis.

The revenue figures are in gross dollars and do not include trade/barter. 1LMA and SMA revenues are not included -
only the revenue for owned stations.

(1994 (1995 (1996 1997 Revenue
Rank) Rank) Rank) Rank Group 1997 Revenue  Stations per station
(4) (5) (1) 1. CBS $1.493.800.000 150 $9.960.000
(25) (22) (8) 2 Chancellor 1.038.500.000 108 9,616.000
(8) (8) ) 3 Jacor 613,560,000 188 3,263.000
(--) (--) (10) 4. Capstar 557.800.000 309 1.805.000
9) ¥ ) 5. Clear Channel 451.790.000 181 2,496,000
3) (4) 6) 6 ABC/Disncy 299.200.000 28 10.686.000
%) (6) ) 7 Cox 256.780.000 54 4.755.000
(19) (24) ) 8 Hefiel 159,620,000 38 4,201,000
(17) (12) (13) 9, Emmis 158,100,000 16 9.880,000
(42) (35) (15) 10. ntercom 142.590.000 39 3.656.000
(12) (14) (14) 11. Susquechanna 140,530,000 20 7.027.000
(1) 27) 25) 12. Sinclair 137.730.000 54 2,551,000
39 (53) 27 13. Citadel 115,120,000 87 1,323,000
(10) (10) (16) 14, Bonneville 111.440.000 15 7.429.000
(16) (20) (18) 15. Greater Media 107.300.000 14 7.664.000
(--) --) (-) 16. Cumulus 100.300,000 137 732.116
(26) (25) (19) 17. Jefferson-Pilot 93.700.000 17 5.512.000
(38) (32) 23) 18. Beasley 79,000,000 29 2.724.000
37 (30) @n 19. SBS 76.300.000 11 6.936.000
(32) (34) (26) 20. Saga 66.690.000 37 1,802,000
(23) (26) (22) 21, Tribune Co.. 52,600,000 4 13.150.000
(58) (60) (34) 22, Radio One 50.550.000 13 3.888.000
(55) (54) 30) 23. Sandusky 39,000,000 10 3,900,000
(41) (52) (38) 24. Buckley 36.490.000 13 2.805.000
--) (70) (32) 25. Triathlon 36.130.000 28 1,290,000
(--) 62) 35) 26. Fisher/Sunbrook 35.170.000 24 1.465.000
(52) (49) 37 27. Dick 34.530.000 15 2,302,000
(=) (=) (42) 28. Connoisscur 34,180,000 29 1.179.000
(54) (59) 41) 29. Inner City 29.750.000 6 4,958.000
(59) (61) (40) 30. Barnstable 29.010.000 13 2,232,000
(56) (58) (44) 3L Lotus 28.250,000 17 1.662.000
) (68) (43) 32 Bloomington 27,250.000 16 1.703.000
(--) --) (--) 33. ML/RP (Fairficld) 25.950.000 7 3.707.000
(=) (==) (=-) 34, Renda 23.825,000 14 1.702.000
(=) (--) (45) 35. Dame 23.520.000 21 1,120.000
(60) (62) (46) 36. Great Empire 22.900.000 13 1.762.000
(--) (--) (--) 37. Midwest TV 22.590.000 4 5.648.000
(--) --) (--) 38. Hall 22.500.000 18 1,250,000
(--) (--) (--) 39. Simmons 21,800,000 15 1.453.000
--) (--) (=) 40. Curtis 20.000.000 13 1,538,000

THE FOLLOWING GROUPS BILLED BETWEEN $10,000,000 AND $20,000,000 DURING 1997:

Albany Forever Nassau Sinclair (John)
American General Fuller-Jefirey New South South Central
Bahakel GHB Pilot Shamrock
Big City Tom Ingstad Press Spring
Brill Liggett Pulitzer Sunburst
Bristol Midwest Family Pinnacle Three Eagles
Delmarva Midwest Comm. Buck Owens Trumper
EXCL Midwestern Regent Wicks
Fairbanks Mondosphere Root Z-Spanish
Federated Mount Wilson Zimmer
UKCAN'S RADIO MARKET GUIDE 2
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12.
13.
14.
15.
16.
17.
18.
19.
20.
21.

23.
24.
25.
26.
27.
28.
29.

31.
32.
33.
34.
35.
36.
37.
38.

40.

43,

45.
46.
47.
48.
49.
50.
51.
52.
53.
54.

55.
56.
57.

60.

61.
62.
63.
64.
65.
66.
67.

69.

WFAN
WLTW-F
WXRK-F
WINS
WKTU-F
WCBS-F
K11S-AF
KRTH-F
KKBT-F
KYW

KVIL-F
WGN
KF1
KGO
KTWV-F
WCBS
KOST-F
KNBR
WPLJ-F
WQHKT-F

KROQ-F

New York
New York
New York
New York
New York
New York
Los Angeles
Los Angeles
Los Angeles
Philadelphia

Dallas-FW
Chicago

Los Angeles
San Francisco
Los Angeles
New York

Los Angeles
San Francisco
New York

New York

New York

Los Angeles

Philadelphia
Los Angeles
Los Angeles
Los Angeles
Boston
Boston
Los Angeles
Atlanta

San francisco
Los Angeles
Atlanta

St. Louis

Los Angeles
New York
Chicago

Los Angeles
Washington
Minneapolis-SP
Chicago

Denver

Los Angeles
Los Angeles
New York
Boston

Los Angeles
New York
Minneapolis-SP
Seattle
Boston
Cincinnati
Houston
Chicago

Chicago
Chicago
Detroit
Hous ton
Washington
Chicago

Detroit
Chicago
Chicago
Atlanta
Dallas-FW

San Francisco
Los Angeles
Los Angeles
Detroit
Atlanta

AMERICA’S HIGHEST BILLING RADIO STATIONS

$ 50,300, 000*
37,900,000
37,300,000
35,500,000
35,000,000
34,800,000
34,300,000
34,300,000
34,200,000
32,900,000

32,700,000
32,500,000
31,400,000
30,700,000
30,400,000
30,300,000
28,800,000
28,000,000
27,700,000
27,600,000
27,500,000
27,500,000

27,400,000
27,200,000
26,700,000
26,500,000
26,000,000
25,700,000
25,400,000
25,400,000

25,000,000
24,900,000
24,500,000
24,400,000
23,400,000
23,100,000
23,000,000
22,900,000
22,900,000
22,700,000
22,700,000

22,700,000
22,400,000
22,200,000
22,000,000
21,700,000
21,600,000
21,500,000
21,300,000
20,900,000
20,700,000
20,300,000
20,200,000
20,100,000

19,800,000
19,700,000
19,500,000
19,500,000
19,500,000
19,400,000

19,300, 000
18,800, 000
18,500, 000
18,400,000
18,000,000
17,800,000
17,600,000
17,500,000
17,300,000
17,300,000

CBS
Chancel lor
CBS

CBS
Chancel lor
CBS

Jacor

CBS
Chancel lor
CBS

CBS

Tribune Co.
Cox
ABC/Disney
CBS

CBS

Cox
Susquehanna
CBS

Emmis
Emmis

CBS

CBS
ABC/Disney
Emmis
Heftel

CcBS

Buckley
Chancel lor
Disney/ABC
CBS

CBS

CBS

Jacor
Chancel lor
CBS

Emmis

CBS
Chancellor
SBS
Disney/ABC
Entercom
Chancel lor
Jacor
Chancel lor
Chancel lor

71.  WJLB-F
WBEB-F
KRLD
T4.  WNUA-F
KSCS-F
KLAX-F
77. WSB -F
78. KHKS-F
79.  WWd
KILT-F
WOGL -F
82.  WBBM-F
83. wWMzZa-f
WCKG-F
85.  WMJX-F

B6.  KYGO-AF
87. XOIT-AF

88. WSTR-F
KIOI-F
90.  WRCX-F
91.  KHMX-F
92.  WODS-F
KLUV-F
WFBQ-F
KFRC-AF
WROX-F
97.  KMEL-F
WASH-F
WDAS-F
WHTZ-F
KRBE-F
102. WABC
103.  WKLS-F
WTHX-F
WRIF-F
WIiP
107.  WNNX-F
108.  KBXX-F
109.  KKSF-F
110.  WBLS-F
WMvP
112. WTOP-AF
WAMR-F
114, WIMJ
115.  WUBE-F
WALK-AF
KDKA
118.  WOVE-F
119.  WBMX-F
KKDA-F
121.  WBIG-F
122.  WZLX-F
123.  WNEW-F
124. KMJQ-F
125.  WMMR-F
126. WOJO-F
KLDE-F
wKQI-F
KNIX-F
WaYK-F
131.  WSIX-F
KYNG-F
133.  WIMN-F
K1BB-F
KMLE-F
WMGK - F
WAXQ-F
138.  WGST-AF
WQSR-F
140.  WFOX-F
WWMX - F

Detroit
Philadelphia
Dallas-FwW
Chicago
Dallas-FW
Los Angeles
Atlanta
Dallas-FwW
Detroit
Houston
Philadelphsa

Chicago
Washington
Chicago
Boston

Denver

San Francisco
Atlanta

San Francisco
Chicago
Houston

Boston
Dallas-FW
Indianapol is
San Francisco
Washington
San Francisco
Washington
Philadelphia
New York

Houston

New York
Atlanta
Chicago
Detroit
Philadelphia
Atlanta

Hous ton

San Francisco
New York

Chicago
Washington
Miami

Mi lwaukee
Cincinnati
Long Island
Pittsburgh
Pittsburgh
Boston

Dal las-FW

Washington
Boston

New York
Houston
Philadelphia
Chicago
Hous ton
Detroit
Phoenix
Tampa
Nashville

Dallas-Fw
Boston

Los Angeles
Phoeni x
Philadelphia
New York
Atlanta
Baltimore
Atlanta
Baltimore

DUNTAN'S BAMCD MARKET GUIRME

17,200,000
17,200,000
17,200,000
17,000,000
17,000,000
17,000,000
16,700,000
16,600,000
16,500,000
16,500,000
16,500,000

16,400,000
16,200,000
16,200,000
16,000,000
15,900, 000
15,500,000
15,400,000
15,400,000
15,200,000
15,100,000

15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
14,800,000
14,800,000
14,800,000
14,800,000

14,800,000
14,700,000
14,500,000
14,500,000
14,500,000
14,500,000
14,400,000
14,300,000
14,100,000
14,000,000

14,000,000
13,900,000
13,900,000
13,800,000
13,700,000
13,700,000
13,700,000
13,600,000
13,500, 000
13,500,000

13,400,000
13,300,000
13,200,000
12,900,000
12,800,000
12,700,000
12,700,000
12,700,000
12,700,000
12,700,000
12,600,000

12,600,000
12,500,000
12,500,000
12,500,000
12,500,000
12,500,000
12,400,000
12,400,000
12,200,000
12,200,000

Copyright 1998



142.
143.
146.
148.

149.
150.

152.
153.

155.

159.
160.
161.

NOTE:

stations estimated separately.

WKQX-F
WMJI-F
KLOL-F
KBSG-AF
WPOW-F
W2GC-F
WOAM
WRFX-F
KSTP-F
KTAR

WHMAL
KSON-AF
WFLZ-F
KFMB
WEDR-F
WEBN-F
WSNY-F
KPLX-F
WALR-F
KYXY-F
KFBK

Chicago
Cleveland
Houston
Seattle

Miami

Atlanta

Miami
Charlotte
Minneapol is-SP
Phoenix

Washington
San Diego
Tampa-SP
San Diego
Miami
Cincinnati
Cotumbus, OH
Dallas-FW
Atlanta
San Diego
Sacramento

AMERICA’S HIGHEST BILLING RADIO STATIONS (Cont.)

$ 12,100,000
11,900,000
11,900,000
11,900,000
11,800,000
11,800, 000
11,700,000
11,500,000
11,400,000
11,400,000

11,300,000
11,200,000
11,200,000
11,100,000
11,100,000
11,100,000
11,100,000
11,000,000
10,900,000
10,800,000
10,800, 000

Revenue totals are gross with no trade.

own judgements and formulas.

[LUMCAN'S RADIO MARSET GLIDE
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165.
166.

168.
169.

174.
176.

178.

181.

KOSI-F
WLYF-~F
WNCI-F
WWDC-F
WWDB-F
KDMX-F
WYCD-F
WUSL-F
KKCW-F
KFRG-FF
KYLD-F

KMPS-AF
WWL-AA
WLTE-F
WAXR-F
WFMS-F
WSOC-F
WZAK-F
KBLX-AF
WPAT-F
KYKY-F
KASE-F

Network compensation is included if known.
Estimates are based upon input from managers in each market, surveys sent to group CED's and my

Denver

Miami
Columbus, OH
Washington
Philadelphia
Dallas-FW
Detroit
Philadelphia
Portland, OR
Riverside-SB
San Francisco

Seattle

New Orleans
Minneapolis-SP
New York
Indianapol is
Charlotte
Cleveland

San Francisco
New York

St. Louis
Austin

10,800,000
10,800,000
10,700,000
10,600,000
10,600,000
10,500,000
10,400,000
10,400,000
10,400,000
10,400,000
10,400,000

10,300, 000
10,300, 000
10,200,000
10,200,000
10,100, 000
10,100,000
10,100, 000
10,000, 000
10,000,000
10,000, 000
10,000, 000

Combinations are broken up and



THE NATION‘S HIGHEST BILLING RADIO MARKET PORTFOLIOS

31. ABC/Disney
32. Greater Media
33. Chancellor
34. chancellor
35. chancellor
36. CBS
37. Jacor
38. Clear Channel
39. ABC/Disney
40. Jacor
Disney/ABC

New York
Boston
Minn-SP
Dallas-FW
Pittsburgh
Atlanta
Cleveland
Houston
Dallas-FW
Tampa-SP
San Fran

$42,400,000
40,700,000
40,200,000
39,500,000
39,400, 000%
39,000,000
38,800,000
37,400,000
37,000,000
36,200,000
36,200,000

* These portfolios will be adjusted (i.e. stations

sold) during 1998.

STATION PORTFOLIOS WITH HIGHEST REVENUE SHARES

1. CBS New York $201,500,000
2. CBS Los Angeles 189,700,000
3. CBS Boston 136,100, 000*
4. CBS Chicago 123,100,000
S. Chancellor Chicago 111,400,000
6. Chancellor New York 109,300,000
7. CBS Dallas-FW 96,700,000
8. Chancellor Los Angeles 94,000,000
9. CBS Philadelphia 93,800,000

10. Chancellor Houston 90,800,000
11. Emmis New York 77,100,000
12. Chancellor washington 70,700,000
13. chancellor Detroit 67,600,000
14, CBS Detroit 66,300,000
15. chancellor San fran 64,100,000
16. CBS San fran 63,600,000
17. Cox Los Angeles 63,100,000
18. Entercom Seattle 60,800,000
19. CBS Washington 59,100,000
20. Jacor Denver 58,100,000
21. CBS St. Louis 54,500,000*
22. Chancellor Philadelphia 52,600,000
23. Heftel Los Angeles 52,000,000
24. ABC/Disney Los Angeles 51,600,000
25. Clear Channel Miami 50,400,000
26. Susquehanna San Fran 49,700,000
27. Jacor San Diego 48,500,000
28. Cox Atlanta 48,000,000
29. Jacor Cincinnati 45,800,000
30. Jacor Atlanta 44,200,000

1. Bloomington Bloomington It 88.9%

2. Capstar Huntington WV  79.9%

3. Capstar Green-Spart SC 79.4%*

4. Capstar Waco 76.3%

5. Liggett Lansing 70.0%

6. Capstar Wheeling 65.7%

7. Magic Macon 63.4%

8. Beasley Fayette NC 62.5%

9. Wicks Binghamton 62.2%
10. Capstar Asheville 62.0%
11. Capstar Jackson MS 59.8%
12. Capstar Roanoke 58.5%

Citadel Billings 58.5%
14. Otter Trail Fargo 57.8%
15. Midwest Comm. Green Bay 57.1%
16. Capstar Portsmouth NH  56.7%
17. Capstar Pensacola 56.6%
18. Clear Channel Louisville 56.3%
19. Forever Altoona 56.1%
20. federated fort Wayne 55.7%
21. Cape Fear Wilimington NC 55.4%
22. Capstar Honolulu 53.5%
23. Capstar Worcester 53.3%
24. Connoisseur Waterloo-CF 53.1%
25. McDonald Oxnard-Vent. 53.0%
26. Cumulus Odessa-Mid 52.1%
27. Susquehanna York 51.6%
28. Capstar Lubbock 51.5%
29. Forever Utica 51.2%
30. Capstar Allen-Beth 51.1%
31. Sconnix Davenport-RI 50.8%
32. Citadel Reno 50.6%
33. €8BS St. Louis 50.5%*
34. Connoisseur Flint 50.4%
35. WAKR,WONE,WaMX Akron 50.3%
36. CBS Hartford 50.2%

Sinclair New Orleans 50.2%*
38. Citadel Albuquerque 49.74
39. Capstar Cedar Rapids 49.3%
40. Midcontinent Sioux Falls 49.1%
NOTE: TO BOTH OF THE ABOVE TABLES:
yet closed. LMA or SMA revenue is_not included.

41. Capstar

42. Capstar

43, Wicks
WVLK-AF et al

45. Jacor

46. Capstar

47. WHBC-AF

4B. Saga

49. Connoisseur
Jacor

51. Clear Channel
52. Capstar
Capstar
54. Delmarva
Saga
56. Capstar
57. Clear Channel
58. Capstar
59. Clear Channel
60. Jacor

Corpus Christi
Beaumont
Charleston SC
Lexington
Toledo

Baton Rouge
Canton
Springfield IL
Youngs town
Cedar Rapids

Little Rock
Manchester NH
New Haven
Wilmington DE
Manchester NH
Jacksonville
Okla. City
Madison
Panama City
Cincinnati

49.0%
4B.T%
48.67%
48.6%
48.3%
48.2%
48.1%
48.0%
47.9%
47.9%

47.7%
47.4%
47.46%
47.2%
47.2%
46.5%
46.47%
46.2%
45.9%
45.7%

* These portfolios will be adjusted (i.e. stations

sold) during 1998.

those, only the markets in which I include individual station estimates are included.

The tables include some situations where deals have been announced but not
Only the markets | cover in this book are included and, of

DLMNCARNS RADIO MARKET GLI[IE
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ESTIMATED RADIO REVENUE BY MARKET:

1992, 1987, 2002

Akron
Albany-Schenectady-Troy
Albuquerque
Allentown-Bethlehem
Altoona

Amarilio
Anchorage
Appleton-Oshkash
Ashaville

Atlanta

Atlantic City-Cape May
Augusta, GA
Austin

Bakersfield
Baltimore

Baton Rouge
Beaumont-Port Arthur
Billings
Binghamton
Birmingham
Bismarck
Bloomington, IL
Boise

Boston

Bridgeport

Buffalo

Burlngton, VT
Canton

Cape Cod

Cedar Rapids
Charleston, SC
Charleston, WV
Charlotte
Charlottesville, VA
Chattancoga
Chicago
Cincinnati
Cleveland
Colorado Springs
Columbia, SC
Columbus, GA
Columbus, OH
Corpus Christi
Dallas-Fort Worth
Davenport-R.I-Moline
Dayton

Denver

Des Moines
Detroit

Duluth

Et Paso

Erie

Eugene

Evansville

Fargo

Fayetteville, NC
Flint

Fort Myers-Napltes
Fort Wayne
Fresno
Gainesville-Ocala
Grand Rapids
Green Bay
Greensboro-Winston Salem

DUNCAMS RADIE MARKET GLIDE
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1992

12,800,000
21,000,000
17,300.000
16,900.000
4,100,000
6,300,000
10,300.000
9.000.000
6,400,000
106.500.000
11,500.000
8,800,000
28,700.000
13,200.000
60,000,000
15,100,000
NA
4,500,000
7.000,000
25,100,000
3,500,000
4,800,000
9,300,000
115,600.000
19,400,000
30,000,000
6,800.000
8.000.000
8,700.000
8,000,000
11,700.000
8,100.000
36,800,000
4,600,000
12,700,000
247,900,000
69,900,000
$7,900,000
10,500,000
16,800,000
7.300.000
45,300,000
8,000,000
136,900,000
10,000,000
22,000,000
72,800,000
14,300,000
124,400,000
4,500.000
12.400.000
6,000,000
8,200.000
10,000,000
7,700,000
8.400.000
9.700,000
14,700.000
11,300,000
21,000.000
8,800,000
23,200.000
8,300.000
22.800.000

1987

17,800,000
30,800,000
34,500,000
22,900.000
6.500.000
7,600,000
13,700.000
13,000.000
7.800,000
222,000,000
15,000.000
12.800.000
52,700,000
16,900.000
90,300,000
21,200,000
11,500.000
6,400,000
8,600,000
37.800,000
5,100,000
7.200.000
16,200,000
219,000,000
29,500,000
44,600,000
8.700.000
10,800.000
11,800.000
12,700.000
16,500,000
11,000,000
77,800,000
6,400,000
18,600,000
374,700,000
100,200,000
88.000,000
18.000.000
23,900,000
9.600.000
75,800,000
10,400.000
243,500,000
13,400,000
31,900,000
136,300.000
23,600,000
203,400,000
6.200.000
18,400,000
8,300.000
10,000,000
14,800,000
10,600.000
13,600,000
13,400,000
21,500,000
17,800,000
28.700.000
12,200,000
33,000,000
11,800.000
36,500,000

2002

23,000,000
38,400.000
49,700,000
28,100,000
7.200.000
9,600,000
17,400,000
17,500,000
10.400.000
316,700,000
18,400.000
16,600,000
75,900,000
21,500,000
120.200.000
27,800,000
14,300,000
8,200,000
10,200,000
60,900,000
6,700,000
9,200.000
22,800,000
281,300,000
37.500.000
56,500,000
11,100,000
13,700.000
15,300,000
16,600.000
20,300.000
13,800.000
108.800.000
8,100,000
24,800.000
491,300,000
133,200.000
115,300,000
25,300,000
30.800.000
12,300.000
104,300.000
13,000.000
333,700,000
17,000,000
41,100.000
188,600,000
32,400,000
263,500,000
7.700.000
24,000,000
10,600,000
13,600.000
18,800.000
14,100.000
18.100.000
17.000.000
30,300.000
23,500.000
38,200,000
16,500.000
43,200.000
16.800.000
48,100,000



ESTIMATED RADIO REVENUE BY MARKET:

1992, 1997, 2002

Greenville-New Bern, NC
Greenville-Spartanburg
Harrisburg

Hartford

Honolulu

Houston
Huntington, WV
Huntsville
Indianapolis
Jackson, MS
Jacksonwville
Johnson City-Kingsport
Johnstown
Kalamazoo

Kansas City
Knoxville

La Crosse
Lalayette, IN
Lafayette, LA
Lancaster

Lansing

Las Vegas
Lexington

Lincoln

Littte Rock

Los Angeles
Louswille

Lubbock

Macon

Madison
Manchester
McAllen-Brownsvilie
Memptus

Miami

Milwaukee
Minneapolis-St. Paul
Mobile

Modesto
Montgomery
Nashwviile
Nassau-Suttolk (Long isle)
New Haven

New Orieans

New York

Norfoik
Odessa-Midiand, TX
Okiahoma City
Omaha

Orlando
Oxnard-Ventura
Panama City
Pensacola

Peornia

Philadelphia

Phoenix

Pittsburgh

Portland, ME
Portiand, OR
Portsmouth-Dover, NH
Providence

Raleigh

Reno

Richmond
Riverside-San Bernardino

1992

N/A
21,200,000
14,500,000
39,800,000
19,700.000

129,500.000
6,300,000
10,200,000
46,400,000
12,700.000
25,600.000
10,000.000
4,800.000
8,500,000
42.000.000
16.300.000
4,400,000
4,300,000
7.200.000
7.200.000
12,300.000
23.000.000
13,500.000
9,200.000
14,100,000
418,400,000
28,500.000
6.600.000
8,700.000
15,900.000
6.500.000
12,400.000
28,500.000
118,000.000
42,500.000
81,000,000
10.900.000
10,200.000
9,300,000
33,700,000
32,200,000
13,900.000
31,100,000
332,500,000
33,200,000
$.500.000
23.900,000
21,600,000
44,800,000
9.000,000
5,700,000
7.700.000
8,400,000
137.400.000
67.600.000
$6.700.000
10.000.000
$2.500.000
7.900.000
26,100,000
27.300.000
9.500.000
28,500.000
17.600.000

1997
18,800,000
30,500,000
23,400,000
56,800,000
23,100,000

224,000,000

8,500,000
14,100,000
70,800,000
17.000,000
41,800,000
14,000,000

6,400,000

9.800.000
71,400,000
26,500.000

5,900,000

6,200,000
13,500,000
10,100,000
16.500,000
$2.700.000
19.600,000
12,100,000
20,200,000

579,500,000

39.800,000

9,700,000
10.800,000
22,200,000
10,800,000
17.600,000
46,000,000

193,800,000
63,800,000

126.500,000
15.400,000
16.900.000
13.100,000
58.100,000
41,000,000
15.800,000
50.000.000

531,500,000
42,700,000

8.700,000
37,900,000
32.000,000
77.100.000
10,000,000

7.500.000

9,900,000
13.400,000

230,000,000

123.800.000
87.500,000
16,800,000
91,800,000
12,700,000
40,900,000
$4,100.000
15,000.000
40,000,000
27,000,000

2002

25,500,000
42,700,000
29,400,000
71.300.000
27,900,000
239,600.000
10,900,000
18,100,000
91,800.000
20,800,000
56,800,000
18.000.000
8,300,000
12.300.000
93,700,000
35,100.000
7.700.000
8,100,000
+7.500,000
13,100,000
21,200,000
£80,000.000
25,400,000
15,400,000
26,700,000
744,700,000
$1,300.000
11,700,000
14,000,000
29,500,000
13.900.000
23,300,000
60.400,000
258.400,000
83.300.000
172,100.000
19.900.000
21,900.000
15,800,000
81,300.000
49,700.000
19,100.000
64,200.000
683.600.000
$2,900.000
11.000.C00
49,200.000
43,300.000
106,400.000
12.600,000
10,000,000
13,500.000
17,000.000
29€£.800.000
171.700,000
11C.800.000
21,300.000
126,200,000
16,500.000
51,100,000
77.900.000
20,200,000
$1,300.000
34,800.000

[AMCAR'S RADIO MARKET GUIDE
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ESTIMATED RADIO REVENUE BY MARKET:

1992, 1997, 2002

Roanoke-Lynchburg
Rochester

Rockford
Sacramento
Saginaw-Bay City-Midtand
St. Louis
Salinas-Monterey-Santa Cruz
Sahsbury-Ocean City
Salt Lake City

San Antonio

San Diego

San Francisco

San Jose

Santa Barbara

Santa Rosa
Savannah

Seattle

Shreveport

Sioux Falts

South Bend
Spokane

Springfietd, IL
Springfield, MA
Springfietd, MO
Stockion

Syracuse
Talahassee
Tampa-St. Petersburg
Terre Haute

Toledo

Topeka

Tucson

Tulsa

Utica-Rome

Waco

Washington
Waterloo-Cedar Falts
West Palm Beach
Wheeling

Wichita

Wilkes Barre-Scranton
Wilmington, DE
Wilmington, NC
Worcester

York

Youngstown

1892
12,500,000
23,500,000

7.400,000
54,400,000
11.500.000
66,300,000
12,000,000

NA
31,400,000
41,100,000
83.000,000
167,300,000
29,000,000
7.000.000

NA

9,600,000
91,900,000

9,800,000

6,300,000

9,500,000
12,100,000

8,100,000
11,500,000
10,000,000

7,100,000
17,200,000

7.000.000
59,300,000

4,200,000
13,800,000

6.000,000
17,500,000
21,000,000

6,800,000

5,900,000

145,500,000

4,200,000
26,100,000

5,500,000
16,500,000
16,200,000
10,400,000

4,700,000
10,500,000
12,100,000
12,100,000

1397

17,700.000
34,500,000
10,900,000
75.000,000
16.000.000
107,900,000
14,800,000
12.000.000
65,500,000
65.000,000
120,500.000
255,000,000
42,000,000
9,700,000
9.800.000
13.500.000
150,500.000
13.000.000
8,300,000
13,400,000
16.000.000
10,600,000
17,100,000
16,400.000
9,100,000
25,000.000
10,500,000
98,600,000
$,500.000
24,700,000
7.600,000
30,900.000
35,300,000
8,800,000
8,000.000
228,900,000
6,100,000
38,000.000
7,000,000
22,000,000
24,000,000
17.800.000
9,000,000
12,200,000
15,800.000
16,600.000

1992 and 1997 figures are based on estimates made by Jim Duncan. 2002 revenue projections

generally based on "Mean Revenue Estimates” which can be found in the Individuat

Market Reports and explained in the Exptanation and Comments Section.

DUNMCAN'S RADIO MARKET GLIDE
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2002
22.300.000
44,100.000
13,900,000
98.100.000
20,300,000

136,300,000
17,700,000
15,600,000
90,700,000
85,200,000

156,300,000

327,600,000
55,800,000
12,000,000
12.900.000
17,300,000

198,500,000
16,400,000
10.800.000
17.200,000
20,500,000
13.000.000
20,800,000
22,100,000
11,800,000
30,800,000
14,100,000

133,000,000

7.200.000
31,900,000
9,200,000
42,100,000
46,100,000
11,100,000
10,200,000
296,500,000
7.900.000
52,500,000
8,500,000
27,800,000
31,500,000
22,400,000
12,900,000
15,400,000
19,900,000
21,300,000



Y
o
Y]

1 Los Angeles
2 New York
3 Chicago
4 San Francisco
5 Washington
& Philadelphsa
7 Dallas-Fort Worth
8 Houston
9 Detroit
10 Miarm
11 Boston
12 Atlanta
13 Seattle
14 San Diego
15 Minneapolis-St. Paul
16 Denver
17 Phoenix
18 St. Louis
19 Baltimore
20 Cincinnati
21 Tampa-St. Petersburg
22 Cleveland
23 Pittsburgh
24 Sacramento
25 Portland, OR
26 Indianapolis
27 Columbus, OH
28 Orlando
29 Milwaukee
30 Kansas City
31 San Antonio
32 Hartford
33 Charlotte
34 Norfolk
35 Nashville
36 Nassau-Suffolk {Long Islel
37 Satt Lake City
38 New Orleans
39 Buffalo
40 San Jose
41 Austin
42 Louisville
Memphis
Richmond
45 Raleigh
46 Providence
West Palm Beach
48 Jacksonville
49 Birmingham
50 Oklahoma City
51 Rochester
52 Grand Rapids
53 Las Vegas
54 Greensboro-Winston Salem
55 Dayton
56 Omaha
57 Greenville-Spartanburg
58 Albany-Schenectady-Troy
Fresno
Tulsa
61 Honolulu
62 Bridgeport
63 Riverside-San Bernardino
64 Tucson
65 Albuguerque
66 Syracuse
67 Allentown-Bethlehem
68 Columbia, SC
69 Wichita
70 Knoxville
71 Wilkes Barre-Scranton
72 Madison
73 Baton Rouge
74 Fort Myers-Naples
75 Harrisburg
76 Des Moines
77 Little Rock
78 New Haven
79 Toledo

418,400,000
332,500,000
247,900,000
167,300,000
145,500,000
137,400,000
136,900,000
128,500.000
124,400,000
118,000.000
115,600.000
105,500.000
91,900,000
83,000,000
81,000,000
72,800.000
67,600,000
66,300,000
60.000,000
59,900,000
$9,300,000
$7,900.000
§6.700,000
54,400,000
52,500,000
46,400,000
45,300.000
44,800,000
42,500,000
42,000,000
41,100,000
39.800.000
36,800,000
33,900,000
33,700,000
32,900,000
31,400,000
31,100,000
30,000,000
28,000.000
28,700,000
28,500,000
28,500.000
28,500,000
27.300.000
26.100.000
26,100,000
25,600,000
25,100.000
23,800,000
23,500,000
23,200,000
23,000,000
22,800,000
22,000.000
21,600,000
21,200,000
21,000.000
21.000.000
21.000,000
19,700.000
19,400,000
17.600.000
17.500,000
17,300,000
17,200.000
16,900,000
16,800,000
16,500,000
16,300,000
16,200,000
15,900.000
15,100.000
14,700.000
14,500,000
14,300,000
14,100.000
13,900,000
13,800.000
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1 Los Angeles
2 New York
3 Chicago
4 San Francisco
5 Dallas-Fort Worth
6 Philadelphia
7 washington
8 Houston
2 Atlanta
10 Boston
11 Detroit
12 Miami
13 Seattle
14 Denver
15 Minneapolis-St. Paul
16 Phoenix
17 San Diego
18 St. Louis
19 Cincinnati
20 Tampa-St. Petersburg
21 Portland, OR
22 Baltimore
23 Cleveland
24 Pittsburgh
25 Charlotte
26 Orlando
27 Columbus, OH
28 Sacramento
29 Kansas City
30 Indianapolis
31 Salt Lake City
32 San Antonio
33 Milwaukee
34 Nashville
35 Hartford
36 Raleigh
37 Austin
Las Vegas
39 New Orleans
40 Memphis
41 Buffalo
42 Norfolk
43 San Jose
44 Jacksonville
45 Nassau-Suffolk {Long Isle)
46 Providence
47 Richmond
48 Louisville
49 West Palm Beach
50 Oklahoma City
51 Birmingham
52 Greensboro-Winston Salem
53 Tulsa
54 Albuguergque
Rochester
56 Grand Rapids
57 Omaha
58 Dayton
59 Tucson
60 Albany-Schenectady-Troy
61 Greenville-Spartanburg
62 Bridgeport
63 Fresno
64 Riverside-San Bernardino
65 Knoxville
66 Syracuse
67 Toledo
68 Wilkes Barre-Scranton
69 Columbia, SC
70 Des Moines
71 Harrisburg
72 Honolulu
73 Allentown-Bethlehem
74 Wichita
75 Madison
76 Fort Myers-Naples
77 Baton Rouge
78 Little Rock
78 Lexington

7

579,500,000
$31.500.000
374,700,000
255,000,000
248,500,000
230,000,000
228,900,000
224,000,000
222,000,000
219,000,000
203,400,000
193,800,000
150,500,000
136,300,000
126,500,000
123,800,000
120,500,000
107,800,000
100,200,000
98,600,000
91,800,000
80,300.000
88,000,000
87,500,000
77.800.000
77,100,000
75,800,000
75,000,000
71,400,000
70.800,000
65.500.000
65.000.000
63,800,000
58,100.000
56,800,000
54,100,000
52,700,000
62,700,000
50,000,000
46,000.000
44,600,000
42,700,000
42,000,000
41,800.000
41,000.000
40,900,000
40,000.000
39,800,000
38,000,000
37,900,000
37,800,000
36,500,000
35,300,000
34,500,000
34,500,000
33,000,000
32,000,000
31,900,000
30.900.000
30,800,000
30,500,000
29,500.000
28,700,000
27,000,000
26,500,000
25,000.000
24,700,000
24,000,000
23,900,000
23,600,000
23,400,000
23,100,000
22,900,000
22,600,000
22,200,000
21,500,000
21,200,000
20,200,000
19,600.000

Ny

N

1 Los Angeles
2 New York
3 Chicago
4 Dallas-Fort Worth
5 San Franciscc
6 Atlanta
7 Houston
8 Washington
9 Philadelphia
10 Boston
11 Detroit
12 Miami
13 Seattle
14 Denver
15 Minneapolis-St. Paul
16 Phoenix
17 San Diego
18 St. Louis
19 Cincinnati
20 Tampa-St. Petersburg
21 Portland, OR
22 Baltimore
23 Cleveland
24 Pittsburgh
25 Charlotte
26 Orlando
27 Columbus, OH
28 Sacramento
29 Kansas City
30 indianapolis
31 Salt Lake City
32 San Antonio
33 Milwaukee
34 Nashville
35 Las Vegas
36 Raleigh
37 Austin
38 Hartford
39 New Orleans
40 Memphis
41 Jacksonville
42 Buftalo
43 San Jose
44 Norfolk
45 West Palm Beach
46 Louisville
Richmond
48 Providence
43 Birmingham
50 Albuquerque
Nassau-Suffolk (tong Isle}
52 Oklahoma City
53 Greensboro-Winston Szlem
54 Tulsa
55 Rochester
56 Omaha
57 Grand Rapids
58 Greenville-Spartanburg
59 Tucson
60 Dayton
61 Albany-Schenectady-Troy
62 Fresno
63 Bridgeport
64 Knoxville
65 Riverside-San Bernardino
66 Des Moines
67 Toledo
68 Wilkes Barre-Scranton
68 Columbia. SC
Syracuse
71 Fort Myers-Naples
72 Madison
73 Harrisburg
74 Allentown-Bethlehem
75 Honolulu
76 Baton Rouge
Wichita
78 Little Rock
79 Greenville-New Bern, NC

744,700,000
683,600,000
491,300,000
333,700.000
327,600.000
315,700,000
299,600,000
296.500.000
295,800,000
291,300,000
263,500,000
258,400,000
198,500,000
189,600,000
172,100,000
171,700,000
156,300,000
136,300,000
133,200,000
133,000,000
126,200,000
120,200,000
115,300,000
110,800.000
109,800,000
106,400,000
104,300,000
98,100,000
93,700,000
91,900,000
90,700,000
85,200.000
83,300,000
81,300,000
80,000,000
77,900,000
75,900,000
71,300,000
64,200,000
60,400,000
56,800,000
56,500,000
65,800,000
62,900,000
$2.500.000
51,300.000
$1.300.000
51,100,000
$0.800.000
49,700.000
48,700,000
49,200,000
48,100,000
46,100,000
44,100,000
43,300,000
43,200.000
42,700,000
42,100,000
41.100.000
38.400.000
38,200,000
37.500.000
35,100,000
34,800,000
32,400,000
31,800,000
31.500.000
30,800.000
30.800.000
30,300.000
29,500.000
29,400,000
28,100.000
27,900.000
27,800,000
27,800.000
26,700,000
25,500,000
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80 Lexington

81 Bakersfield

82 Akron

83 Chattanooga
Jackson, MS

85 Roanoke-Lynchburg

86 El Paso
McAllen-Brownsville

88 Lansing

89 Spokane
York
Youngstown

92 Salinas-Monterey-Santa Cruz

93 Charleston, SC

94 Atlantic City-Cape May
Saginaw-Bay City-Midtand
Springfield, MA

97 Fort Wayne

98 Mobile

99 Colorado Springs
Worcester

101 Wimington, DE

102 Anchorage

103 Huntsville
Modesto

105 Davenport-R.1-Moline
Evansville
Jonnson City-Kingsport
Portland. ME
Spnngfield, MO

110 Shreveport

111 Flint

112 Savannah

113 Reno
3outh Bend

112 Baise
Montgomery

117 Lincoln

118 Appleton-Oshkosh
Oxnard-Ventura

120 Ganesville-Ocala

121 Augusta. GA

122 Cape Cod
Macon

124 Kalamazoo

125 Fayettewille, NC
Peona

127 Green Bay

128 Eugene

129 Charleston, WV
Spnngfield, IL

131 Canton
Cedar Rapids
Corpus Christi

134 Fortsmouth-Dover, NH

135 Fargo
Pensacola

137 Rocktord

138 Columbus, GA

139 Lafayette, LA
Lancaster

141 Stockton

142 Binghamion
Santa Barbara
Tallahassee

145 Burington, VT

146 {inca-Rome

147 Lubbock

148 Manchester

149 Huntington. WV
Sioux Falls

151 Ene
Topeka

153 Waco

154 Panama City

155 Odessa-Midland. TX
Wheeling

13.500.000
13,200.000
12,900.000
12,700.000
12,700,000
12,500.000
12,400.000
12,400,000
12,300.000
12,100.000
12,100,000
12,100,000
12,000.000
11,700.000
11,500,000
11,500,000
11,500,000
11,300,000
10,900.000
10,500,000
10.500.000
10,400,000
10.300.000
10,200.000
10,200,000
10.000.000
10.000.000
10.000.000
10.000.000
10.000.000
9.800.000
9.700.000
9,600.000
9,500.000
9.500.000
9,300.000
9.300.000
9.200.000
9.000.000
9.000.000
8,900,000
8.800.000
8.700.000
8,700,000
8.500.000
8.400,000
8.400.000
8.300.000
8,200,000
8.100.000
8,100.000
8,000,000
8.000.000
8.000.000
7.900.000
7.700,000
7.700.000
7.400.000
7.300.000
7.200.000
7.200.000
7.100.000
7.000.000
7.000.000
7.000.000
6.900.000
6.800.000
6.600.000
6.500.000
6,300,000
6.300.000
6.000.000
6.000.000
5.900.000
5.700.000
$.500.000
5.600.000

DUNCANS ADIO MARKET LD

Copyright 1998

MARKET RANK BY REVENUE FOR INDIVIDUAL YEARS

1997

80 Greenville-New Bern, NC

81 Chattanooga

82 El Paso

83 Colorado Springs

84 Akron

85 Fort Wayne
Wilmington, DE

87 Roanoke-Lynchburg

88 McAllen-Brownsvilte

89 Springtield, MA

90 Jackson, MS

91 Bakersfield
Modesto

93 Portland, ME

94 Youngstown

95 Charleston, SC
Lansing

97 Springfield, MO
Spokane

99 Boise

100 Saginaw-Bay City-Midland

101 New Haven
York

103 Mobite

104 Atlantic City-Cape May
Reno

106 Evansville
Salinas-Monterey-Santa Cruz

108 Huntsville

109 Johnson City-Kingsport
Savannah

111 Anchorage

112 Favyettevillg, NC

113 Lafayette, LA

114 Davenport-A.I-Moline
Flint
Peoria
South Bend

118 Montgomery

119 Appleton-Oshkosh
Shreveport

121 Augusta. GA

122 Cedar Rapids
Portsmouth-Dover, NH

124 Gainesville-Ocala
Worcester

126 Lincoln

127 Salisbury-Ocean City

128 Cape Cod
Green Bay

130 Beaumont-Port Arthur

131 Charleston, WV

132 Rockford

133 Canton
Macon
Manchester

136 Fargo
Spnngfield, IL

138 Tallahassee

139 Corpus Christi

140 Lancaster

141 Eugene
Oxnard-Ventura

143 Pensacola

144 Kalamazoo
San1a Rosa

146 Lubbock
Santa Barbara

148 Columbus, GA

149 Srockton

150 Wilmington, NC

151 Utica-Rome

152 Burlngton, VT
Odessa-Midtand, TX

154 Binghamton

155 Huntington, WV
Sioux Falls

18,800.000
18,600.000
18,400.000
18,000.000
17.900.000
17,800.000
17,800.000
17.700.000
17.600.000
17,100,000
17.000.000
16,900,000
16,900.000
16.800.000
16.600.000
16,500,000
16.500.000
16,400,000
16,400.000
16,200,000
16.000.000
15.800.000
15.800.000
15,400.000
15.000.000
15.000.000
14,800.000
14,800.000
14,100.000
14,000.000
14,000.000
13,700.000
13.600.000
13.500.000
13.400.000
13,400.000
13.400.000
13.400.000
13,100.000
13.000.000
13.000.000
12,800.000
12,700.000
12,700.000
12,200.000
12.200.000
12,100,000
12.000.000
11,900.000
11,900.000
11.500.000
11,000.000
10.900.000
10.800.000
10.800.000
10.800.000
10.600.000
10.600.000
10.500.000
10.400.000
10,100.000
10.000.000
10.000.000

9.900.000

9.800,000

9,800.000

9.700.000

9.700.000

9.600.000

9,100.000

9.000.000

8.800.000

8,700.000

8.700.000

8.600.000

8,500,000

8.500.000
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80 Lexington
81 Colorado Springs
82 Chattanooga
83 El Paso
84 Fort Wayne
85 McAlten-Brownsville
86 Akron
87 Boise
88 Wilmington, DE
89 Roanoke-Lynchburg
90 Springfield, MO
91 Modesto
92 Bakersfield
93 Portland, ME
Youngstown
95 Lansing
96 Jackson. MS
Springfield, MA
98 Spokane
99 Charleston, SC
Saginaw-Bay City-Midland
101 Reno
102 Mobile
York
104 New Haven
105 Evansville
106 Atlantic City-Cape May
107 Fayetteville, NC
Huntsvilte
109 Johnson City-Kingsport
110 Sahnas-Monterey-Santa Cruz
111 Appleton-Oshkosh
Lafayette, LA
113 Anchorage
114 Savannah
115 South Bend
116 Davenport-R.I-Molne
Flint
Peoria
119 Montgomery
120 Augusta. GA
Cedar Rapids
122 Gainesville-Ocala
Portsmouth-Dover, NH
124 Shreveport
125 Green Bay
126 Sahsbury-Ocean City
127 Lincotn
Worcester
129 Cape Cod
130 Beaumont-Port Arthur
131 Fargo
Tallahassee
133 Macon
134 Manchester
Rockford
136 Charleston. WV
137 Canton
138 Eugene
139 Pensacola
140 Lancaster
141 Corpus Christs
Springfield, IL
143 Santa Rosa
Wilmington, NC
145 Oxnard-Ventura
146 Columbus. GA
Kalamazoo
148 Santa Barbara
149 Stockton
150 Lubbock
151 Burington, VT
Untca-Rome
153 Odessa-Midland, TX
154 Huntington. WV
Sioux Falls
156 Ene

25,400.000
25.300.000
24,800,000
24.000.000
23,500.000
23,300.000
23,000.000
22.800.000
22,400.000
22,300.000
22,100.000
21,800,000
21,500.000
21,300.000
21,300,000
21,200.000
20.800.000
20.800.000
20.500.000
20,300.000
20.300.000
20.,200.000
19,900,000
18.900.000
19,100,000
18.800.000
18.400.000
18.100.000
18,100.000
18,000,000
17.700.000
17.500.000
17.500.000
17.400.000
17.300.000
17,200.000
17.000.000
17,000.000
17.000.000
16.800.000
16.600.000
16,600.000
16.500.000
16.500,000
16,400.000
15.800.000
15,600.000
15,400.000
156.400.000
15,300.000
14,300.000
14,100.000
14,100.000
14.000.000
13.900.000
13.900.000
13.800.000
13.700.000
13,600.000
13.500.000
13,100.000
13.000.000
13,000.000
12.900.000
12,900.000
12,600,000
12.300.000
12,300.000
12.000.000
11,800.000
11,700.000
11,100.000
11,100.000
11.000.000
10.800.000
10,300.000
10.600.000



157 Ashewville

158 Amarillo

159 Bloomington, IL
Johnstown

161 Wilmington, NC

162 Charlottesville, VA

163 Bilings
Duluth

165 La Crosse

166 Lafayette, IN

167 Terre Haute
Waterloo-Cedar Falls

169 Altoona

170 Bismarck

171 Beaumont-Port Arthur
Salisbury-Ocean City
Santa Rosa
Greenville-New Bern, NC

-
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6.400,000
5.300.000
4.800,000
4,800,000
4,700,000
4,600,000
4.500,000
4,500.000
4,400,000
4,300.000
4,200,000
4.200,000
4,100.000
3.500.000

MARKEY RANK BY REVENUE FOR INDIVIDUAL YEARS

157 Erie
158 Waco
159 Ashewille
160 Amarillo
Topeka
162 Panama City
163 Bloomington, IL
164 Wheeling
165 Billings
Charlottesville, VA
Johnstown
168 Duluth
Lafayette, IN
170 Waterloo-Cedar Falls
171 La Crosse
172 Altoona
Terre Haute
174 Bismarck

8.300.000
8,000,000
7.900.000
7.600.000
7.600,000
7.500.000
7,200.000
7.000,000
6,400.000
6.400.000
6,400,000
6,200.000
6.200.000
6.100.000
§.900.000
5.500.000
5.500.000
5,100,000

157 Asheville

158 Binghamton
Waco

160 Panama City

161 Amarillo

162 Bloomington, IL
Topeka

164 Wheehng

165 Johnstown

166 Billings

167 Charlotteswville, VA
Lafayette, IN

169 Waterloo-Cedar Falls

170 Duluth
La Crosse

172 Altoona
Terre Haute

174 Bismarck

N
Y]

10,400.000
10,200.000
10,200.000
10.000.000
9.600.000
9.200.00C
9.200.000
8,500.000
8,300.000
8,200.000
8,100.000
8.100.000
7.900.000
7.700,000
7,700,000
7.200,000
7.200,000
6.700.000
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EXPLANATIONS AND COMMENTS

IMPORTANT: Please read this section carefully and refer to it often as you use this book. This section witll help you get the most
of every table. ALL REVENUE FIGURES ARE IN GROSS DOLLARS.

The best way to explain the market report is to take a single report and go through it table by table. For this purpose, we will
use a mythical market.

1997 ARB Rank: 36 1997 Revenue: $40,000,000 Managers Market Rating (current): 4.2
1997 MSA Rank: 40 Rev. Per Share Point: $437,093 Managers Market Rating (future): 4.4
1997 DMA Rank: 24 Population per Station: 58,018 (17) Consolidation Level: Moderate
1997 Rev Rank: 32 of 174 1997 Revenue Change: 6.1%

The 1997 Arbitron market rank for this city is number 36. The universe for this ranking is the 261 markets for which Arbitron .

issues a ratings report. The MSA or Metropolitan Statistical Area is the official U.S. government market designation. The DMA is
Nielson’s TV market designation. Many markets are in "hyphenated" DMA’s or they are not named in the DMA designation. When this

occurred 1 did not list the rank number, but instead referred the reader to the lead of major city in the DMA.

The 1997 Revenue Rank shows this market’s rank amongst the 174 markets which are covered in this repart.
The 1997 Revenue comes from the REVENUE HISTORY AND PROJECTIONS section which is explained below.

The Estimated Revenue per Share Point is derived from a series of calculations which can be found o the left-hand side of the page
and about halfway down the page. The methodology used for calculating this figure is discussed below.

The Population Per Station shows the number of persons in the market per metro station (those stations above the.line) which fs
rated in the market. This market had 17 stations which were listed in the metro in the latest Arbitron. That figure was divided
into the 12+ population for this market’s metro. This is a good figure to use when judging if a market is "over-radioed".

Station Turnover shows the percentage of each market’s viable stations which have been sold during the last year.

The Manager’s Market Rating (current) for this market is 4.2 This is the result of a questionnaire which was sent to stations’
general managers and sales managers. One of the questions was "On a scale below how would you rate your market as it stands today".

Awful Radio Market Average Radio Market Super Radio Market
1 2 3 4 5

The managers were asked to circle the number on the scale which approximated their opinion of the market. The responses were then
averaged and the result listed. A rating of 2.5 to 3.5 is basically a neutral response. In this market response is very positive.
It is my opinion that in general the managers tended to overrate their own market slightly.

The future column asked the managers to rate how their market would perform five years into the future - 2002.

The “Consolidation Level" shows my feeling for how consolidated this market has become as of 1 April 1998. The primary descriptions
are "low," "moderate" or high. In some cases I combined the descriptions intc "moderate/high" or 1 amplified the descriptions as in
Uvery low."

These descriptions are fairly subjective. They are based upon my opinions about the consolidation which has occurred in the market
as reflected by revenue and audience shares and the number of owners. Also considered was my opinion of the likelihood of further
details in the near future.

REVENUE HISTORY AND PROJECTIONS: 92 93 94 95 96 97 98 99 00 01 02

Duncan Revenue Estimate: 25.0 27.0 29.3 33.0 3B.0 40.3

Yearly Growth Rate (92-97): 10.1% (assigned future growth rate of B.7%)

Projected Revenue Estimates: 43.8 47.6 51.9 56.3 61.2
Revenue Per Capita: 21.19 22.88 25.08 27.73 31.67 33.31

Yearly Growth Rate (92-97): 9.5% (assigned future growth rate of 7.9%)

Projected Revenue per Capita: 35.94 3B.78 41.B4 45.45 4B.72
Resulting Revenue Estimate: 48.8 47.3 51.5 56.0 60.9
Revenue as % of Retail Sales: .0040 .0041 .0041 .0044 .0045 .0045

Mean % (92-97): .00438%

Resulting Revenue Estimate: 43.3 47.3 51.2 54.3 57.8

MEAN REVENUE ESTIMATE: 43.6 47.4 51.5 55.5 60.0
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This section contains the most important data for each market. It is the guts of the report. It shows the revenue history, the
current revenue picture, and a view of the future revenue. What is unique about this presentation is that all revenue figures are
calculated in three ways: 1) revenue estimates for 1992, 1993, 1994, 1995, 1996 and 1997 combined ard projected out to 2001: 2)
revenue per capita figures from 1992 to 1997 projected to 2002; 3) revenue as a percentage of retail sales projected through 2001.

He will explain this table by table. ALL REVENUE FIGURES ARE IN GROSS DOLLARS.

Duncan Media Revenue Estimate: As we all know, the FCC got out of the revenue reporting business after 1980. Thus, all of the
revenue figures are estimates made by Duncan Media. These estimates were gathered in three ways. The first and best way is to
access reports from accounting services in those markets where revenue data is gathered and reported -- for about 100 markets | was
successful in my efforts to get that data. The second method was to ask broadcasters in each market to give me their best estimate
of their market’s revenue. In perhaps 140 markets I was able to gather estimates which I felt confident about. However, 1 am
always surprised to learn how many broadcasters have no idea how many dollars are available in their own market. The third method
was, when all else failed, to make my own estimate using my knowledge of the market, along with past performance figures.

Yearly Growth Rate (1992-1997): The next step was to calculate a percentage which shows the yearly growth rate in revenue between
1992 and 1997. In many markets this was simply a matter of calculating a compound growth rate. In some markets ! adjusted the
percentage according to my own feelings and intuitions. Such a change would severely affect future projections so I took the
liberty of "flattening" the percentages a bit. In some other cases, I did not use each of the five years to calculate the
percentage. They are so marked. The reasons are similar to those stated above.

Projected Revenue Estimate: For the years 1998 through 2002 1 used the yearly growth rate to project the market’s revenue.

Revenue Per Capita: This represents the radio revenue dollars per person in the market’s metro. It is calculated by dividing the
total population into revenue figures. The resulting figures are in dollars.

Resulting Revenue Estimate: The revenue per capita figure is multiplied by the population to derive a total revenue estimate for
each of the years 1998 through 2002. The population estimates are obviously very important to the accuracy. 1 used estimates
supplied by "sales and Marketing Management - Survey of Buying Power". Their population estimates are listed in "POPULATION AND
DEMOGRAPHIC ESTIMATES" section. The yearly per capita estimate is multiplied by the yearly population estimate.

Revenue as % of Retail Sales: Some radio observers believe this is the most accurate way to project radio revenue. The percentage
is calculated by dividing total radio revenue by total retail sales. The results are based on the radio revenue for each year (FCC
and estimate) and the retail sales for each year as reported in Sales and Market Management.

Mean % 1992-1997: This figure was calculated by finding an average of the "Revenue as a percentage of retail sales for the years
1992 through 1997. The result is an estimate of radio revenue for those years. The retail sales figures are listed in the
"POPULATION AND DEMOGRAPHIC ESTIMATES" section and they were also supplied by “Sales and Marketing Management - Survey of Buying
Power". SEMM is probably the most reliable "future" date provider available and I am fortunate to be able to use their data.

MEAN REVENUE ESTIMATES: These are probably the most important and useful figures in this section. It simply calculates an average
for the three revenue estimates which, as we have discussed, were calculated in three different ways. This tends to flatten out the
figures a bit.

I believe this section provides the most complete and comprehensive revenue estimates available to the radio industry. The figures
must be used with caution, however. They are largely based on past performance and as every mutual fund prospectus says - past
performance does not necessarily guarantee future performance.

So how valuable and reliable are the projections? [ feel they are most useful when they are used as a beginning point for further
analysis. [ suggest you take these figures and factor in your own knowledge of the individual markets and any other variables you
have knowledge of.

I have the most confidence in the revenue projections when all three methods of calculation results in similar figures. However, in
some markets, the estimates vary rather drastically.

13 DUNCAN'S MARKET GUIDE
Copyright 1998



CONFIDENCE LEVELS

1997 Revenue Estimates: Normal
1998-2002 Revenue Projections: Normal

confidence levels show you how confident I am about the revenue estimates and projections. There are only two main levels: Normal
or Below Normal. In some cases, I qualified the "Below Normal" with a "Slightly" or "Much."

Below-The-Line Listening Shares: 0.4%

Unlisted Station Listening: 6.4%
Total Lost Listening: 6.8%
Available Share Points: 92.2
Number of Viable Stations: 12
Mean Share Points per Station 7.68

Medizn Share Points per Station: 7.6
Revenue per Avail. Share Point: $437,093
Estimated Revenue for Mean Station: $3,356,877

This table contains several calculations which are used in analyzing a radio market:

Below-the-Line Listening Shares: This shows the percentage of listening which goes to stations which are located outside the
market’s metro. The Spring 97 edition of American Radio describes how this figures was calculated.

Unlisted Station Listening: This figure shows the percent of all radio listening which goes to stations not listed in the rating
books. These stations are primarily college and other non-commercial stations or commercial stations with too little listening to
be included in the rating books.

Total Lost Listening: This shows the listening shares in the market which are usually not available to the primary commercial
stations in the market.

Available Share Points: These are the listening shares which are available to the primary commercial stations in each market. This
figures varies greatly from market to market. It is the crucial figure when calculating how much revenue is available per share
point. Many broadcasters just divide total revenue figures by 100 and say that is close enough. The figures shown here are much
more accurate.

Number of Viable Stations: This is the number of stations which, in my judgment, are active and viable competitors for advertising

dollars in the market. The other stations are generally those with less than a 1.0 share or stations from small towns far from the

metro’s principal city. We have been a bit more selective when it comes to selecting viable stations. In most markets this figure

dropped significantly from previous years. This, in turn, has an influence on the revenue for mean station. This figure is usually
much higher than previous years.

Mean Share Points Per Station: The median share for a viable station is provided as a comparison to the mean.

Revenue Per Available Share Point: This is calculated by dividing the "Available Share Points" into the 1997 total revenue.

Estimated Revenue for Mean Station: This is derived by multiplying the "Revenue per Available Share Point" by the “"Mean Share
Points per Station".

These figures provide a good starting point for projecting an individual station’s revenue and for estimating what an average
station in the market bills. It tends to underestimate revenue for the top rated stations in the market which will have an impact
on these estimates.

POPULATION AND DEMOGRAPHIC ESTIMAYES
%22 93 9% 95 % 9 9 ¥ 00 0 0

Total Population (millions) .18 1.18 1.18 1.19 1.21 1.21 1.22 1.22 1.23 1.26 1.25
Retail Sales (billions) 6.2 6.6 7.1 7.6 8.9 8.9 9.9 10.8 1.7 12.4 13.2

This table shows total population and retail sales for each year from 1992 through 2002. We now use only "Sales and Marketing
Management" figures. The figures for 1996 and 2001 are actual figures (or projections) as provided by "Sales and Marketing
Management". The figures for the other years are projections made by Duncan Media.

Ethnic Income Age Education

Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels (%)

Wwhite 76.5 -15 23.8 12-34 25.7 Non High School

Black 22.0 15-30 28.0 25-54 55.3 Grad: 33.5

Hispanic 1.1 30-50 26.4 55+ 19.0 Kigh School Grad: 29.6

Other 0.4 50-75 15.8 College 1-3 years: 16.9

75+ College 4+ years: 20.0

The above statistics were provided by Market Statistics.
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Household Income: As of 1996 and provided by "Sales and Marketing Management".

Median Age: As of 1996 and provided by S&MM

Median Education: Based on 1990 census updated to 1997.

Median Home Value: There is an important change in this category. Previously we used a figure based on the median price of homes
sold in the market in the previous year. This new figure is based on the estimated average price of all homes in the market.

Generally, this figure is lower than previous years.

Population change 96-01: Gross change in total population based on SEMM projections.

Retail Sales Change 96-01: Gross change in retail sales based on S&MM projections.

Number of B or C FM Stations: Self explanatory except stations must be viable and have competitive signals over the market.

COMMERCE AND INDUSTRY

These listings show which companies are headgquartered in the market being studied. The Forbes 500 and Fortune 500 companies show
the major corporations. The INC 500 is a listing of the fastest growing small, privately-owned companies.

The rank of each Fortune 500 company is shown in parenthesis. Most companies in the Fortune 500 would also be listed in the forbes
500, although 1 did not list them twice.

Employment Breakdown

By Industry (SIC): By Occupation:
1. Business Services 71,212 (7.6%) Manag/Prof. 251,632 (24.6%)
2. Eating and Drinking Places 69,888  (7.4%) Tech/Sales/Admin 356,166 (34.9%)
3. Wholesale Trade-Durable Goods 63,936 (6.8%) Service 116,903 (11.4%)
4. (The Top 10 SIC’s are listed) Farm/Forest/Fish 9,021 ( 0.9%)
Precision Prod 120,851 (11.8%)
Total Metro Employees: 938,701 Cper/Fabri/tabor 167,162 (16.4%}

Top Ten Total Employees: 426,815  (45.5%)

This data is also provided by Market Statistics. The column on the left shows employment by industry/SIC. The top 10 SlC'; are
listed. The cotumn on the right shows employment by job description or occupation. Below are the six occupational classifications
and their sub-classifications:

Managerial and Professional Specialty Occupations
Executive, administrator, and managerial

Officials and administrators, public admin.
Management related occupations

professional specialty occupations
Engineers and natural scientists
Health diagnosing occupations
Health assessment and treating occupations
Teachers, librarians and counselors

Technical, Sales, and Administration Support Occupations
Health technologies and technicians

Technologists and technicians, except health
Supervisors and proprietors, sales occupations
Sales representatives, commodities and finance
Other sales occupations

Administrative support occupations, including clerical
Computer equipment operations
Secretaries, stenographers, and typists
Financial records processing occupations
Mail and message distribution occupations

Service Occupations
Private Household occupations

Protective service occupations
Service occupations, except protective and household

Farming, Forestry and Fishing Occupstions
Farm operators and managers
Farm workers and related occupations
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Precision Production, Craft, and Repair Occupations
Mechanics and repairs ’
Construction trades
Precision production occupations

Operators, fabricators, and Laborers
Machinery operators and tenders, except precision
Fabricators, assemblers, inspectors, and samplers
Transportation occupations
Material moving equipment operators
Handlers, equipment cleaners, helpers and laborers

PAGE TWO (THE RIGHT-HAND PAGE OF EACH MARKET) - OR PAGE THREE FOR LARGER MARKETS

Largest Local Banks: Lists the largest banks in each market along with their assets as of 1996.

Colleges and Universities: The major colleges and universities in each market are listed along with the number of students enrolled
as of 1996. The source for this information was the Education Directory, Colleges and Universities.

Military Bases: If any significant military installations are present in the market, they are listed on this table. The number of
personnel stationed at the base is also listed. This figure does not include dependents.

Unezployment: This figure was researched through several government sources. For some markets, there is not any data available.

RADID BUSINESS INFORMATION

Heawy Agency Radio Users: We surveyed local broadcasters and asked them which local advertising agencies are the heaviest users of
local radio. Those agencies listed were chosen by a consensus of the broadcasters.

Largest Local Radio Accounts: We asked broadcasters what were the largest, local accounts in their markets.

Sources of Regional Dollars: Broadcasters were asked which markets were important sources for regional dollars.

Hichest Billing Stations: This feature is certain to be a fascinating, albeit controversial listing. It shows what Duncan Media
believes to be the highest billing stations in each market and their 1997 revenue. Sources in some markets helped me to a degree °°
primarily in ranking the stations -- but I accept full responsibility, credit, and blame for what is printed.

I used several formulas for estimating the revenue -- all of them ! consider proprietary. 1 will tell you that the formulas include
revenue per share point potential, the station’s format, and other variables. My goal is to be within 5% of actual. Let me know
how 1 did.

COMPETITIVE MEDIA

Over The Air Television: No explanation needed

Daily Newspapers: The circulation for these papers are as of 1996. AD means All Day.

Revenue % % of Retail Sales
Television $ 94,000,000 39.3 .0129 NOTE: As of 1995 we added an estimate of Cable TV local
Radio 32,500,000 13.6 .0044 spot sales. This estimate is based on groundwork laid
Newspaper 106,000,000 44.3 .0145 by Harrison, Bond and Pecaro.
Outdoor 6,900,000 2.9 .0009
$ 239,400,000 .0327

Media Revenue Estimates: this table shows the estimated revenue for each of four major advertising vehicles. The figures are in
gross dollars. My confidence levels for radio revenue are high, medium for television, and low for newspaper and outdoor.
Newspaper estimates include retail space, inserts and what I call "Retail Classified". Retail Classified would be auto advertising
and real estate. 1 would not include personals, yard and garage sales, and other lineage which would be placed by an individual
rather than a business. Newspaper sales do not include the revenue derived from the sale of the paper to subscribers and newsstand
sales.

As I said, ]| have a low confidence level with the newspaper and ocutdoor advertising estimates. In general, ! took a national
percentage of retail sales for each medium and applied it to each individual market. Local radio managers and owners were asked for
their estimates. Some of them were helpful, but most broadcasters really don’t have any idea what the newspaper bills. My hope is
that people will read these pages and make suggestions about how 1 can improve the estimates.

The "%4" figures is a particular medium’s share of the total estimated dollars for all five media.
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The "% of Retail Sales" shows a medium’s revenue as expressed as a percentage of total 1996 retail sales. Radio’s sales are the
equivalent of $4.40 per $1,000 of retail sales. TV and newspaper are $12.90 and $14.50 per thousand, respectively. total
advertising on the four media is over $30.00 per thousand dol lars of retail sales. These percentages are higher than normal (except
for radio and outdoor which are close to normal).

Recent Radio Transactions: This shows radio sales since 1990. In some cases, the sales may never have been closed for various
reasons. They are listed anyway because they still give an indication of station pricing in the market.

Miscel laneous Comments: This section contains various odds and ends including footnotes, quotes abcut the markets and weather data.

Highest Billing Radio Entities: This feature was added in 1995. It shows the radic entities which are the highest billers in each
market. An entity is described as a duopoly, a combo, or a stand alone station. There is also a figure showing the percentage of
revenue in the market which each entity controls. As of 1996 we are expanding this feature to include every viable entity in the
market. In some smaller markets this was not possible but in almost all of the top one hundred markets we were successful.

1 invite your responses.
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1997 ARB Rank:
1997 MSA Rank:
1997 DMA Rank:
1997 Rev Rank:

67 1
77 R
Cleveland DMA (#13) P
84 of 174

REVENUE HISTORY AND PROJECTIONS

AKRON
997 Revenue: $17,900,
ev per Share Point: $
opulation per Station:

2 B3 %
Duncan Revenue Est: 12.9 13.2 16.0
Yearly Growth Rate (92-97): 6.4% (5.3% - assigned)
Projected Revenue Estimates:
Revenue per Capita: 19.25 19.55 20.62
Yearly Growth Rate (92-97): 4.3% - assigned
Projected Revenue per Capita:
Resulting Revenue Estimate:
Revenue as % of Retail Sales: .0026 .0024 .0023
Mean %4 (92-97): .0024%
Resulting Revenue Estimate:
POPULATION AND DEMOGRAPHIC ESTIMATES

92 93 94
Total Population (millions): .670 675 .679
Retail Sales (billions): 5.0 5.6 6.1
Below-the-Line Listening Shares: 55.5%
Unlisted Station Listening: 16.5%

Total Lost Listening: 70.0%

Available Share Points: 30.0
Number of viable Stations: 5.0
Mean Share Points per Station: 6.0
Median Share Points per Station: 5.5
Rev. per Available Share Point: 3596, 666
Estimated Rev. for Mean Station: $3,580,000
Household Income: $34,333
Median Age: 35.2 years Ethnic
Median Education: 12.5 years Breakdowns (%)
Median Home value: $105,400
Population Change (1996-2001): 2.4% Wwhite 90.2
Retail Sales Change (1996-2001): 30.8% Black 9.3
Number of Class B or C FM’s: 3 Hispanic 0.5
Cable Penetration: NA (Time Warner) Other 0.2

Cable Penetration: NA (Time Warner)

COMMERCE AND INDUSTRY

Important Business and Industries

Rubber

Chemicals

Plastics

Trucking

Boilers

Auto Stampings
Aircraft Equipment

INC SOU_Cquanies Employment

Transamerica Transportation
Services (393) By Industry
. Health §
. Eating a
. Special
. Business
. Fabricat
Wholesal
Machiner
. Rubber &
. Food Sto
Miscel la

.

OV~ WN =
by

.

-

Tot

000
596,666

81,853 (7)

1997 Revenue Change: +5.3%

14.9

21.89

.0023

MEAN REVENUE ESTIMATE: 18.7

95

17.0

24 .85

.0024

9

.684
7.0

17.9

26.05

.0024

97

.687

7.4

Confidence Levels

1997 Revenue Estimates: Normal

1998-2002 Revenue Projections:

COMMENTS - Market does not report revenue to
Managers predict 3 to 5% revenue increase in

Income

Manager’s Market Ranking (current): 3.1
Manager’s Market Ranking (future) : 3.0
Consolidation Level: High
98 9 00 01 02
18.8 19.8 20.9 22.0 23.2
27.17 28.33 29.56 30.83 32.15
18.7 19.6 20.6 21.6 22.6
18.7 19.4 20.6 21.8 23.3
19.6 20.7 21.8 23.0
98 99 o o1 o2
.690 .693 697 701 . 704
7.8 8.1 8.6 9.1 9.7
Normal

Breakdowns (%

<15
15-30
30-50
5075
75+

Age

Breakdowns (%)
12-24 23.0
25-54 50.8
55+ 26.2

The above information is provided through the courtesy of
Market Statistics, a division of Bill Communications.

Fortune 500 Companies

Goodyear (88)
Caliber Systems (482)
Ohio Edison (493)

ment Breakdowns

(SIC):

ervices

nd Drinking Places

Trade Contractors
Services

ed Metal Products

e Trade-Durable Goods

Y, Except Electrical
Misc. Plastics

res

neous Retail

al Metro Employees: 2

Forbes 500 Cainpanies

First Merit
BF Goodrich

accountant...
1998...

Education
Levels

Non High Schootl
Grad: 21.5

High School Grad:
35.2

College 1-3 years:
24.0
College 4+ years:
19.3

Forbes Largest Private Companies

Roadway Express

26,091
20,5664
12,058
11,807
11,792
10,373
9,798
9,232
8,401
6,136

26,532

Top 10 Total Employees: 124,252

(10.6%)
(9.1%)
(5.3%)
(5.2%)
(5.2%)
(4.6%)
(4.3%)
(6.1%)
(3.74)
(2.7%)

(564.8%)

Fred W. Albrecht Grocery (486)

By Occupation:

Manag/Prof.
Tech/Sales/Admin.
Service
Farm/Forest/Fish
Precision Prod.
Oper/Fabri/Labor

78,692  (25.7%)
97,778 (32.0%)
41,689  (13.7%)
2,966 ( 1.0%)
35,766 (11.7%)
48,760  (15.9%)
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Largest Local Banks Colleges and Universities Military Bases Unemployment
Bank One (2.4 Bil) University of Akron (28,801) Jun 79:  5.5%
First National Bank of OH (2.2 Bil) Dec 82: 13.7%
National City Bank, Northeast (1.4 Bil) Sep 83: 10.2%
Sep 84: 9.6%
Aug 85: 8.2%
Aug 86: 7.T4
Total Full-Time Students: 35,585 Aug 87: 7.2%
Aug 88: 5.5%
RADIO BUSINESS INFORMATION Jul 89: 4. 6%
Jul 90:  4.8%
Heavy Agency Largest Local Source of Jul 91:  5.8%
Radio Users Radio Accounts Renional Dollars Highest Billing Stations jut 3;: g.gé
u 5 5
Cleveland 1. WKDD-F (CHR/AC) $4,800,000 (26.8%) Jul 9: 5.1%
Columbus 2. WaMX-F (C) 3,800,000 ¢21.2%) Jul 95: 4.6%
Pittsburgh 3. WONE-F (AOR) 3,600,000 (20.1%) Jul 96: 4.1%
4. WHIR-F (T) 2,900,000 ¢16.2%) Viable Radio Stations
5. WAKR  (T/FS) 1,600,000 ¢ 8.9%)
Revenue for Viable Radio Entities Combined Revenue 6. WHLO  (REL) 630,000 ¢ 3.5%) WOMX-F
(Includes duopolies and combos) Revenue Share 7. WTOU  (B) 340,000 ¢ 1.9%) WNIR-F
1. WAKR, WONE-F, WQMX-F $9,000, 000 50.3% WKDD-F
2. Barnstable: WTOU, WKDD-F 5,040,000 28.2% WONE-F
3. WNIR-F 2,900,000 16.2% WAKR
4. WHLO 630,000 3.5%
Major Daily Newspapers AM PM SUN Owner
Akron Beacon-Journal 155,812 224,927 Knight-Ridder
Best Restaurants Best Hotels Best Golf Courses
Hiltons Firestone
Sharon
COMPETITIVE MEDIA
Major Over the Air Television
WAKC  Akron 23 WB Paxson
WBNX  Akron 55
WEAO  Akron 49  PBS
WEATHER DATA
others - See Cleveland or Canton
NO WEATHER DATA AVAILABLE
See Cleveland for an approximation
Media Revenue Estimates
% of
Revenue % Retail Sales
Television $37,500,000 32.5 .0051
Radio 17,900,000 15.5 .0024
Newspaper 52,000,000 45.1 .0070
Outdoor 5,400,000 4.7 .0o07
Cable TV 2,500,000 2.2 .0003
$115,300,000 .0155
*See Miscellaneous Comments
NOTE: Use Newspaper and Outdoor estimates with caution. Miscel laneous Comments

Major Radio Station Sales Since 1990

1993 WAKR, WONE-F
1996 WHLO, WTOF-f

NOTE:

DLMCAN S RADD MARKET (GLIDE
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from Mortenson to Salem

AKRON

* Split DMA with Cleveland and Canton. TV revenue is estimate

Some of these sales may not have been consummated.

of Akron’s share.
$232,200,000.

From Ragan Henry to owners of WaMX-F $ 9,300,000

8,000,000

Total TV revenue for DMA is estimated at



ALBANY - SCHENECTADY - TROY

1997 ARB Rank: 57 1997 Revenue: $30,800,000 Manager’s Market Ranking (current): 3.0
1997 MSA Rank: 67 Rev per Share Point: $368,421 Manager’s Market Ranking (future) : 3.1
1997 DMA Rank: 52 Population per Station: 24,547 (30) Consolidation Level: Moderate
1997 Rev Rank: 60 of 174 1997 Revenue Change: +10.0%
REVENUE HISTORY AND PROJECTIONS
92 93 94 %5 96 97 98 99 Y} 01 02
Duncan Revenue Est: 21.0 21.6 24.5 26.1 28.0 30.8
Yearly Growth Rate (92-97): 8.0% (6.0% - assigned)
Projected Revenue Estimates: 32.6 34.6 36.7 38.9 41.2
Revenue per Capita: 26.19  24.764 27.96 29.90 31.93 35.16
Yearly Growth Rate (92-97): 4.9% - assigned
Projected Revenue per Capita: 36.88 3B.69 40.59 42.57 44.66
Resulting Revenue Estimate: 32.3 33.9 35.5 37.2 39.0
Revenue as % of Retail Sales: .0029 .0029 .0031 .0033 .0034 .0036
Mean % (92-97): .0032% (.0035% - assigned)
Resulting Revenue Estimate: 31.2 31.9 32.9 33.6 35.0
MEAN REVENUE ESTIMATE: 32.0 33.5 35.0 36.6 38.4
POPULATICN AND DEMOGRAPHIC ESTIMATES
2 93 % % % 9 98 9% oo 0 02
Total Population (millions): .B68 .873 .876 .873 .877 .876 .876 875 .874 .873 .873
Retail Sales (billions): 7.3 7.5 7.8 8.0 8.3 8.6 8.9 9.1 9.4 9.6 10.0
Below-the-Line Listening Shares: 1.1% Confidence Levels
Unlisted Station Listening: 15.3%
Total Lost Listening: 16.4% 1997 Revenue Estimates: Normal
Available Share Points: 83.6 1998-2002 Revenue Projections: Normal
Number of Viable Stations: 13.5
Mean Share Points per Station: 6.2 COMMENTS
Median Share Points per Station: 6.0 Market reports to Miller, Kaplan... Managers predict 6 to 7%
Rev. per Available Share Point: $368,421 revenue gain in 1998...
Estimated Rev. for Mean Station: $2,284,210
Household Income: $38,308
Median Age: 35.8 years Ethnic Income Age Education
Median Education: 12.6 years Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels
Median Home Value: $ 105,600
Population Change (1996-2001): -0.5% White 91.9 <15 15.5 12-24 22.2 Non High School
Retail Sales Change (1996-2001): 15.8% Black 4.3 15-30 22.3 25-54 50.7 Grad: 20.2
Number of Class B or C FM’s: 5 Hispanic 1.8 30-50 27.7 55+ 27.1
Cable Penetration: 65.7% (Time, Warner, TCI, Other 2.0 50-75 22.1 High School Grad:
NewChannels) 75+ 12.4 31.9
The above information is provided through the courtesy of College 1-3 years:
Market Statistics, a division of Bill Communications. 24.3
COMMERCE AND INDUSTRY College 4+ years:
23.6

Important Business and Industries Fortune

500 Companies Forbes 500 Campanies

Government

Financial

food Products
Electrical Egquipment
Abrasive Products
Asbestos Products
Turbines

INC 500 Companies

Corp. Health Dimensions
(318)

By Industry (SIC):

Health Services

Food Stores

. Social Services

OV NS WM -
¢ . o

e

Total Metro

Top 10 Total Employees:

Eating and Drinking Places
. Business Services
Educational Services

Wholesale Trade-
. Engineering & Mngmnt Svcs.

. Special Trade Contractors
. Miscellaneous Retail

Golub (108)

Emnloyment Breakdowns

By Occupation:

35,255 (N.7%) Manag/Prof.
21,056 ( 7.0%) Tech/Sales/Admin.
15,584 ( 5.2%) Service
14,893 ( 5.0%) Farm/Forest/Fish
12,706 ( 4.2%) Precision Prod.
Durable Goods 11,826 ( 3.9%) Oper/Fabri/Labor
11,653 ( 3.9%)
11,443 ( 3.8%)
11,061 ( 3.7%)
10,029 ( 3.3%
Employees: 300,719
155,504 (51.7%)

Forbes Largest Private Companies

92,130 (25.3%)
126,133 (34.7%)
49,281  (13.5%)

5,270 ( 1.5%)
38,430  (10.5%)
52,654  (14.5%)
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ALBANY-SCHENECTADY-TROY

Largest Local Banks Colleges and Universities Military Bases Unemployment
Albany Savings Bank (2.4 Bil) SUNY-Albany (15,218) Jun 79:  4.6%
Fleet Bank of NY (9.9 Bil) Rensselaer Polytech (6,508) Dec 82: 7.3%
Key Bank of NY (12.9 Bil) College of St. Rose (3,624) Sep 83: 6.2%
Trustco Bank New York (1.9 Bil) Russell Sage College (2,227) Sep 84: 5.4%
Pioneer Savings Bank (360 Mil) Union College (2,240) Aug 85: 5.5%
Troy Savings Bank (574 Mil) U of NY Regents College (13,500) Aug 86: 4.7%
Aug 87: 3.5%
Total Full-Time Students: 44,640 Aug 88: 3.4%
RADIO BUSINESS INFORMATION Jul 89: 3.7%
Jul 90: 3.3%
Heavy Agency Largest Local Source of Jul 91: 5.3%
Radio Users Radio Accounts Regional Dollars Jul 92:  6.3%
Jul 93:  4.6%4
Paul Barry Taft Furniture New York Jul 94: 4.9%
Marino Price Chopper Jul 95:  4.8%
Schurr & Jackson off Track Betting Jul 96: 4.9%
Nina Jewlers
Major Daily Newspapers AM PM SUN Owner
Albany Times-Union 101,608 164,815 Hearst
Schenectady Gazette 59,141 62,306
Troy Times Record 31,533 34,621 Journal Register
Best Restaurants Best Hotels Best Golf Courses
Le Serre Desmond Americana Albany CC
Yono’s Oomni Saratoga Park
Ogden’s Albany Marriott
Jack’s
Cranberry Bog
COMPETITIVE MEDIA
Major Over the Air Television
WRGB  Schenectady 6 CBS Freedom Newspapers
WTEN  Albany 10 ABC Young
WNYT  Albany 13 NBC  Hubbard
WMHT  Schenectady 17 PBS
WXXA  Albany 23 Fox Clear Channel
WMHQ  Schenectady 45 PBS
WOCD  Amsterdam 55 Paxson
WEATHER DATA
Elevation: 275
Annual Precipitation: 36.5 in.
Annual Snowfall: 65.7
Average Windspeed: B.8 (S)
TOTAL
JAN JuL YEAR
Avg. Max. Temp: 30.4 B3.9 58.1
Avg. Min. Temp: 12.5 60.1 37.1
Average Temp: 21.5 72.0 47.6
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ALBANY-SCHENECTADY-TROY

Highest Billing Stations Revenue for Viable Radio Entities Combined
(Includes duopolies and combos) Revenue
1. WGNA-AF (C) $6,100,000 (19.8%) 1. Capstar: WGNA-AF, WTRY-AF, WPYX-F $11,250,000
2. WPYX-F (AOR) 4,250,000 (13.8%) 2. Albany: WFLY-F, WPTR-F, WYJB-F, WROW 7,210,000
3. WFLY-F (CHR) 3,900,000 ¢12.7%) 3. Dame: WGY, WHRL-F, WRVE-F 6,920,000
4. WGY (FS) 3,800,000 (12.3%) 4. Radio Enterprises/Arcara: WQBJ-F, 2,910,000
5. WYJB-F (SAC) 2,900,000 ¢ 9.4%) WABK-F, WTMM, WXCR-F
6. WRVE-F (AC/AOR) 2,600,000 ( 8.4%) 5. WABY-AF, WKLI-F 1,820,000
7. WABK-FF (AOR-NR) 2,200,000 ¢ 7.1%) 6. WXLE-F 660,000
8. WKLI-FF (AC/CHR) 1,100,000 ( 3.6%) 7. WBKK-F 100,000
9. WIRY-AF (0) 900,000 ( 2.9%)
10. WABY-AF (ST) 720,000 ¢ 2.3%)
11. WXCR-F (CL ADR) 710,000 ¢ 2.3%)
12. WXLE-F (AOR-P) 660,000 ¢ 2.1%)
13. WHRL-F (J) 520,000 ¢ 1.7%)
14. WROW (m 240,000 (¢ 0.8%)
15. WPTR-F (C) 170,000 ¢ 0.6%)
16. WBKK-F (CL) 100,000 ¢ 0.3%)
Media Revenue Estimates
% of
Revenue % Retail Sales
Television $80,400,000 39.7 .0093
Radio 30,800,000 15.2 .0036
Newspaper 80,300,000 39.7 .0093
Outdoor 7,500,000 3.7 .0009
Cable TV 3,400,000 1.7 .0004
$202,400,000 .0235

NOTE: Use Newspaper and Outdoor estimates with caution.

Major Radio Station Sales Since 1990

1990 WABY/WKLI-F From Premiere to Bendat $ 8,000,000 (E)
1993 WROW A/F From Radio Terrace to owners 5,000,000

of WFLY-F
1993 WGY A/F From Empire to Dame 5,500,000
1993 WGNA A/F From Barnstable to Liberty 13,500,000
1994 WSHQ-F (Cobleskill) Sold to WABK A/F owner 550,000
1994 WCSS, WKOL-F Sold to MEG 400,000
1994 WIRY, WPYX-F Sold by Griffin to Liberty
1995 WTRY-F (Rotterdam) From Griffin to Jarad 250,000
1995 WPIR Sold to Crawford 700,000
1995 WTRY, WGNA A/F, WPYX-F From Liberty to Midwest 32,000,000 (E)
1996 WXXO0-F From Jarad to Crawford 820,000
1996 WPTR-F (Vorheesville) Sold to Albany
1996 WOBK-AF, WQBJ-F Sold to Arcara 7,500,000
1996 WYSR-F From Jarad to SFX 1,000,000
1996 WZRQ-F Sold to Arcara 1,000,000
1996 WHRL-F Sold to Dame 2,632,000
1997 WGNA-AF From SFX to Hicks/Chancellor 36,000,000
1997 WPYX-F From SFX to Hicks/Chancellor 30,000,000
1997 WIRY-F From SFX to Hicks/Chancellor 7,000,000

NOTE: Some of these sales may not have been consummated.

Revenue Viable Radio Stations

Share WGNA-F  WHRL-F
36.5% WGY WKLI-FF
23.4% WFLY-F  WTRY-AF
22.5% WYJB-F  WXCR-F
9.L% WOBK-FF WXLE-F (1/2)
WRVE-F  WROW (1/2)
5.9% WABY-AF WEQX-F (1/2)
2.1% WPYX-F
0.3%

[UNCAN'S RADIO MARKET €Ll
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ALBUQUERQUE

1997 ARB Rank: 70 1997 Revenue: $34,500,000 Manager’s Market Ranking (current): 3.4
1997 MSA Rank: 79 Rev per Share Point: $386,771 Manager's Market Ranking (future) : 3.6
1997 DMA Rank: 48 Population per Station: 19,048 (29) Consolidation Level: High
1997 Rev Rank: 54 of 174 1997 Revenue Change: +12.0%
REVENUE H]ISTORY AND PROJECTIONS
92 93 9 95 96 97 98 99 00 01 02
Duncan Revenue Est: 17.3 19.7 24.0 28.1 30.8 34.5
Yearly Growth Rate (92-97): 14.9% (assigned rate of B.4%)
Projected Revenue Estimates: 37.4 40.5 43.9 47.6 51.6
Revenue per Capita: 27.28  30.40 36.64 42.19 45.70 50.29
Yearly Growth Rate (92-97): 7.3% - assigned
Projected Revenue per Capita: 53.96 57.90 62.13 66.66 71.54
Resulting Revenue Estimate: 37.5 40.8 44 .4 48.3 52.4
Revenue as % of Retail Sales: .0035 .0035 .0039 .0042 .0042 .0043
Mean % (92-97): .0042% (95-97 only)
Resulting Revenue Estimate: 35.7 37.8 40.3 42.8 45.0
MEAN REVENUE ESTIMATE: 36.9 39.7 42.9 46.2 49.7
POPULATION AND DEMOGRAPHIC ESTIMATES
92 3 % 95 % 9T 8 % 00 01 0
Total Population (millions): .634 648 .653 666 674  .6B6 695 .704  .714 724 732
Retail Sales (billions): 5.0 5.7 6.2 6.7 7.4 8.0 8.5 9.0 9.6 10.2 10.7
Below-the-Line Listening Shares: 2.0% Confidence Levels
Unlisted Station Listening: B.8%
Total Lost Listening: 10.8% 1997 Revenue Estimates: Normal
Available Share Points: 89.2 1998-2002 Revenue Projections: Normal
Number of Viable Stations: 18.0
Mean Share Points per Station: 5.0
Median Share Points per Station: 4.4 COMMENTS - Market reports revenue to Miller, Kaplan... Managers
Rev. per Available Share Point: $386,771 predict 8 to 10% revenue gain in 1998...
Estimated Rev. for Mean Station: $1,933,856
Household Income: $32,504
Median Age: 33.5 years Ethnic Income Age Education
Median Education: 12.8 years Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels
Median Home value: $125,300
Population Change (1996-2001): 7.4% whi te 63.7 <15 20.0 12-24 22.0 Non High School
Retail Sales Change (1996-2001): 38.1% Black 2.3 15-30 26.1 25-54 55.9 Grad: 18.9
Number of Class B or C FM's: 16 Hispanic 34.0 30-50 27.0 55+ 22.1
Cable Penetration: 57% (Jones) Other 0.0 50-75 17.4 High School Grad:
75+ 9.5 28.5
College 1-3 years:
The above information is provided through the courtesy of 27.8
COMMERCE _AND INDUSTRY Market Statistics, a division of Bill Communications. College 4+ years:
24.8

Important Business and Industries Fortune 500 Caomoanies

Transportation
Tourism
Research
Electronics
Military

INC 500 Cempanies Employ=ent Breakdowns

Southeast Seal & Supply By Industry (SIC):

Forbes 500 Companies

Forbes Largest Private Corpanies

(344)

TPL (396) 1. Health Services 19,705
2. Eating & Drinking Places 18,664

3. Engineering & Mngmnt Svcs. 15,109

4. Business Services 13,339

5. Wholesale Trade-Durable Goods 9,140

6. Special Trade Contractors 8,739

7. Miscellaneous Retail 6,957

8. Food Stores 5,838

9. Automotive Dealers 5,462

10. Electric & Electronic Equip 5,295

Total Metro Employees: 202,369

Top 10 Total Employees: 108,248

DLIMCAN'S [RADICY MARKET GUIDE
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(9.
(9.
(7.
(6.

7%)
2%)
5%)
6%)
€4.5%)
(4.3%)
(3.4%)
2.9%)
Q.70
(2.6%)

(53.5%)

By Occupation:

Manag/Prof.
Tech/Sales/Admin.
Service
Farm/Forest/Fish
Precision Prod.
Oper/Fabri/Labor

81,230 (29.9%)
92,984  (34.3%)
36,966  (13.6%)
3,182 1.1%)
28,671  (10.6%)
28,534  (10.5%)



ALBUQUERQUE

Largest Local Banks Colleges and Universities Military Bases Unemployment
Bank of America - NM (850 Mil) University of New Mexico (24,600) Kirtland AFB (12,891) Jun 79:  6.3%
Bank of NM (222 Mil) Dec 82: B8.3%
First Nat. Bank In Alb (1.2 Bil) Sep 83: B8.74
Sunwest Bank (1.9 Bil) Sep B4:  6.4%
United New Mexico Bank (949 Mil) Aug 85: 6.9%
Total Full-Time Students: 19,185 Aug B6:  6.4%
RADIO BUSINESS INFORMATION Aug 87: 6.3%
Aug 88: 6.5%
Heavy Agency Largest Local Source of Jul 89: 5.1%
Radio Users Radio Accounts Regional Dollars Jul 90:  6.6%
Jul 91:  5.1%
Rick Johnson West Coast Sound Phoenix Jul 92:  5.1%
Strascina Partners Jewel Osco El Paso Jul 93:  5.1%
Group West Rich Ford Denver Jul 94: 4.4%
Budweiser Salt Lake City Jul 95:  4.6%
Coca Cola Jul 96:  5.4%
McDonalds
Major Daily Newspapars AM PM SUN Owner
Albuquerque Journal 114,807 166,075
Albugquerque Tribune 32,384 Scripps-Howard
JOA Best Restaurants Best Hotels Best Golf Courses
Scale Kyatt Regency Univ. of New Mexico
Stephen’s Marriott (South)
COMPETITIVE MEDIA Rancher’s Club La Posada Rio Rancho
Andre’s Ramada Classic Cochiti Lake

Major Over the Air Television

KASA
KOB

KNME
KOAT
KCHF
KRQE
KNAT
KLuz
KASY

Santa fe

Albuguerque
Albuquerque
Albugquerque
Santa fe

Albuquerque
Albuquerque
Albuquerque
Albuquerque

2 Fox

4 NBS

5 PBS

7 ABC

1

13 cBS
23
41
50 WB/UPN

Hilton's Steak House

Prov. Journal
Kubbard
Univ. of NM
Pulitzer

Lee

Perenchio
Moran

HEATHER DATA

Elevation: 5311

Annual Precipitation: 8.33 in.
Annual Snowfall: 10.7 in.
Average Windspeed: 9.0 (SE)

JAN JuL
Avg. Max. Temp: 46.9 92.2
Avg. Min. Temp: 23.5 65.2
Average Temp: 35.2 78.7

Arroyo del Oso
Four Hills CC
Pinion Hills

TOTAL
YEAR
70.0
43.5
56.8

DLIMCANS BADIO MARRET GUIDE
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ALBUQUERQUE

Highest Billing Stations Revenue for Viable Radio Entities Combined Revenue Viable Radio Stations
(Includes duopolies and combos) Revenue  Share
1. KRST-F () $5,600,000 (16.2%) 1. Citadel: KKOB A/F, KHTL, KHFM-F, $17,150,000 49.7% KRST-F KKOB-F
2. KKOB (FS) 4,300,000 (12.5%) KMGA-F, KNML, KRST-F, KTBL-F KKOB KTEG-F
3. KKOB-F (AC) 3,200,000 ¢ 9.3%) 2. Trumper: XHTZ, KLSK-F, KPEK-F, 6,925,000 20.0% KKSS-F KYLZ-F
4. KZRR-F (AOR) 2,600,000 ¢ 7.5%) KTEG-F, KZRR-F, XZSS KZRR-F KLVO-F
5. KMGA-F (SAC) 2,200,000 ¢ 6.4%) 3. Simmons: KDZZ, KEZF-F, KIVA, 4,500,000 14.3% KHFM-F KTBL-F
6. KPEK-F (AOR-P) 1,725,000 ( 5.0%) KRZN-F, KZKL-F, XIOT-F KZKL - AF KLSK-F
7. KKSS+F (CHR) 1,710,000 ¢ 5.0%) 4. American General: KABG-F, KARS, 1,860,000 5.3% KPEK-F KIVA
8. KIOT-F (CL AOR)1,700,000 ( 4.9%) KABG-F, KKIM, KLVO-F, KYLZ-F KMGA-F KRZN-F
9. KZKL-F (0) 1,400,000 ¢ 4.1%) 5. Sunburst: KKSS-F 1,710,000 5.0% KIOT-F KRZY-AF
10. KTEG-F (AOR-NR)1,300,000 ¢ 3.8%) 6. EXCL: KRZY-AF 460,000 1.3%
KTBL-F (c) 1,300,000 ¢ 3.8%) 7. KXKS 290,000 0.8%
12. KHFM-F (cL) 1,200,000 ¢ 3.2%)
13. KLSK-F (CL ADR)1,100,000 ¢ 2.9%)
14, KLVO-F (SP) 1,000,000 ¢ 2.7%)
15. KIVA (ST) 600,000 ¢ 1.6%)
16. KNML,KKTL (T/SPRTS) 550,000 ¢ 1.4%)
17. KR2N-F (€))] 500,000 ¢ 1.2%)
18. KRZY-AF  (SP) 460,000 ¢ 1.3%)
19. KYLZ-F (B/CHR) 410,000 ( 1.2%)
20. KALY (SP) 320,000 ¢ 0.9%)
21. KXKS (SP) 290,000 ¢ 0.8%)
22. KEZF-F (SAC) 200,000 ¢ 0.6%)
Media Revenue Estimates % of
Revenue % Retail Sales
Television $78,000,000 40.6 .0098
Radio 34,500,000 17.9 .0043
Newspaper 68,300,000 35.5 .0085
Outdoor 6,800,000 3.5 .0009
Cable TV 4,700,000 2.4 .0006
$192,300,000 .0241

NOTE: Use Newspaper and Outdoor estimates with caution.

Major Radio Station Sales Since 1991

1991 KDEF ,KMYI-F (Armijo) $ 400,000 (E)
1991  KRBL-F (Los Alamos) 800,000
1991  KZKL AF 540,000
1991 KZRQ/KIVA-F From Daytona to Carl Como 300,000
1991  KIDI-F Sold to Ray Moran 1,000,000
1992  XBOM-F (Los Alamos) 560,000
1992  KALY 470,000
1992  XDEF, XUCU-F Sold to Ivan Braiker 1,000,000
1992  XZKL AF Sold by John Frankhouser 600,000
1992  XIVA, XZRO-F Sold to owner of KLSK-F (Cncld) 850,000
1992 XOLT-F (Santa Fe) Sold to Commonweal th 1,200,000
1993  XZRR AF and KLSK-F Merge 4,600,000 (E)
1993 KNYN-F (Santa Fe) 525,000
1993  KIVA, KZRO (Santa Fe) Sold to Territorial 880,000
1993  KKOB AF From Fairmont to Citadel 9,000,000
1993  XQED, KMGA-F From Spacecom to Citadel 1,500,000
1994  KAMX A/F 750,000
1994  KKJY-F Sold to KAMX owner 1,750,000
1994  KARS A/F (Belen) Sold to Guardian 665,000
1994  KDEF, XUCU-F 800,000
1994  XZSS, XZRR-F, KLSK-F 60% sold to River City 3,000,000
1995  XJBD Sold to XHFM owner 175,000
1995  KRSY, KRST-F From Commonwealth to Crescent 15,500,000 (E)
1995  KDEF 125,000
1995  XIOT-F (Los Lunas) Sold to Simmons 1,600,000
1995 XOLT-F (Santa Fe) Sold to Crescent 1,350,000
1996  KASY-F Sold to Citadel 5,000,000
1996  KHFN, KHFM-F Sold to Citadel 5,700,000
1996 KDZZ,KHTZ-F,KTEG-F From Bengal to Trumper 7,400,000
1996  KVIA,XRLL,XZKL-F,KZRQ-F From Territorial to Simmons(80%) 5,000,000
1996  KRZY, KRST-F From Crescent to Citadel 20,000,000
1996  KRZY-F From Crescent to Citadel 3,000,000
1996  K2SS, KZRR-F, KLSX-F From River City to Trumper 8,000,000
1996  KRZY-AF From Citadel to EXCL 3,000,000
1996  KABQ Sold by Gomez 100,000
1996  KRZN-F (101.3) Sold to Simmons 850,000

1997  KARS,KKIM,KLVD-F,KYLZ-F From Guardian to Amer. General 5,500,000
1997  KKSS-F From SunGroup to Sunburst ~  ceecee-
NOTE: Some of these sales may not have been consummated.

DLIMCAN'S BADID MARKET GLITHE
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ALLENTOWN-BETHLEHEM

1997 ARB Rank: 66 1997 Revenue: $22,900,000 Manager’s Market Ranking (current): 3.1
1997 MSA Rank: 86 Rev per Share Point: $353,395 Manager’s Market Ranking (future) : 3.4
1997 DMA Rank: 65 Population per Station: 46,238 (13) Consolidation Level: Very High (Closed)
1997 Rev Rank: 73 of 174 1997 Revenue Change: +8.1%
REVENUE HISTORY AND PROJECTIQNS
2 B % % % 97 8w ¥ 0 0 2
Duncan Revenue Est: 16.9 17.5 18.7 19.9 21.1 22.9
Yearly Growth Rate (92-97): 6.2% (5.4% - assigned)
Projected Revenue Estimates: 246.1 25.4 26.8 28.3 29.8
Revenue per Capita: 27.98 28B.74 30.51 32.36 34.36 37.13
Yearly Growth Rate (92-97): 4.6% - assigned
Projected Revenue per Capita: 38.84 40.62 42.49 4445 46.49
Resulting Revenue Estimate: 23.9 25.0 26.2 27.4 28.7
Revenue as % of Retail Sales: .0037  .0037 .0038 .0040 .0040 .0042
Mean % (92-97): .0041% (95-97 only)
Resulting Revenue Estimate: 23.1 23.8 24.6 25.0 25.8
MEAN REVENUE ESTIMATE: 23.7 24.7 25.9 26.9 28.1
POPULATION AND DEMOGRAPHIC ESTIMATES
£ B % % % v 8 9 0w 0 02
Total Population (millions): 604 .609 .613 614 614 614 615 615 616 616 617
Retail Sales (billions): 4.6 4.7 4.9 5.0 5.3 5.5 5.6 5.8 6.0 6.1 6.3
Below-the-Line Listening Shares: 25.5% Confidence Levels
Unlisted Station Listening: 9.7%
Total Lost Listening: 35.2% 1997 Revenue Estimates: Below Normal

Available Share Points: 64.8 1998-2002 Revenue Projections: Below Normal
Number of Viable Stations: 8
Mean Share Points per Station: 8.1 COMMENTS - As usual, ! received little cooperation from
Median Share Points per Station: 7.6 this market so use data with caution...
Rev. per Available Share Point: $353,395
Estimated Rev. for Mean Station: $2,862,500
Household Income: $38,501
Median Age: 37.4 years Ethnic Income Age Education
Median Education: 12.3 years Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels
Median Home Value: $102,400
Population Change (1996-2001): 0.2% White 94.5 <15 15.2 12-24 20.0 Non High School
Retail Sales Change (1996-2001): 15.6% Black 1.7 15-30 22.0 25-54 50.6 Grad: 25.9
Number of Class B or C FM’s: 5 Hispanic 3.8 30-50 28.5 55+ 29.4
Cable Penetration: NA (Service Electric, Other 0.0 50-75 22.4 High School Grad:

Sammons) 75+ 11.9 37.6

The above information is provided through the courtesy of
Market Statistics, a division of Bill Communications.

COMMERCE AND_INDUSTRY

Important Business and Industries

Electronics

Fortune 500 Companies

Union Pacific (148)

Steel Bethlehem Steel (272)
Textiles Air Prdcts & Chemicals
Trucks and Buses PP&L Resources (466)
Chemicals

Clothing

INC 500 Campanies Employment Breakdowns

By Industry (SIC):

. Health Services

. Eating and Drinking Places

. Business Services

. Apparel & Other Textiles

food Stores

. Wholesale Trade-Durable Goods
. Special Trade Contractors

- Educational Services

. Miscellaneous Retail

. Printing and Publishing

OOV NOWVSWN -

—_

Total Metro Employees:
Top 10 Jotal Employees:

Forbes 500 Campanies

(319)

25,349
15,455
12,678
12,095
9,495
B,262
8,095
7,868
7,564
5,969

242,354
113,830

College 1-3 years:
18.8
College 4+ years:
17.7
Forbes Largest Private Companies

By Occupation:

¢10.5%) Manag/Prof. 79,530 (23.9%)

(6.4%) Tech/Sales/Admin. 105,266  (31.7%)
(5.2%) Service 40,472  (12.2%)
(5.0%) Farm/Forest/Fish 3,949  ( 1.2%)
(3.9%) Precision Prod. 41,469  (12.4%)
(3.4%) Oper/Fabri/Labor 61,685  (18.6%)
(3.3%)
(3.2%)
(3.1%)
(2.9%)

(47.0%)




ALLENTQWN - BETHLEHEM

Largest Local Banks Colleges and Universities Military Bases Unempl oyment
Jun 79:  6.5% Jul 89: 4.74
Meridian Bank (12.2 Bil) Lehigh (6,663) Dec 82: 12.5% Jul 90: 5.7%
Merchants Bank (1.7 Bil) Allentown College of St. Francis Sep 83: 10.6% Jul 91: 7.4%
First Valley Bank - de Sales (1,700) Sep 84: 9.3% Jul 92: 8.4:/.
Bethlehem (2.0 Bil) Muhlenberg College (1,638) Aug B85: 8.3% Jul 93: 7.3%
tehigh Valley Bank (541 Mil) Aug 86: 6.2% Jul 94: 7.1%
Aug 87: 4.9% Jul 95: 6.3%
Total Full-Time Students: 16,899 Aug 88: 3.5% Jul 96: 5.4%
RADIO BUSINESS INFORMATION Highest Billing Stations
Heavy Agency Largest Local Source of 1. WAEB-F (CHR) $5,400,000 (23.6%)
Radio Users Radio Accounts Regional Dollars 2. WLEV-F (AC) 4,400,000 (19.2%)
3. W220-F (AOR) 4,300,000 (18.8%)
Ackley Not Available 4. WODE-F (0) 4,000,000 (17.5%)
5. WCTO-F (C) 2,000,000 (8.7%4) . .
Revenue for Viable Radio Entities Combined Revenue 6. WAEB  (N/T) 1,700,000 (7.4%) Viable Radio Stations
(Includes duopolies and combos) Revenue Share 7. WRNJ-F (C) 550,000 (2.4%) WAEB*F WAEB
1. Capstar: WAEB A/F, W2Z0-F, WKAP $11,700,000 51.1% 8. WKAP (ST) 290,000 (1.3%) WCTO-F WKAP
2. Citadel: WCTO-F, WLEV-F 6,400,000 27.9% 9. WEST (ST) 160,000 (0.74) WODE - F WEST (1/2)
3. Clear Channel: WEEX, WODE-F 4,050,000 17.7% WLEV-F WRNJ-F (1/2)
4. WRNJ-F 550,000 2.4% W220-F
Major Daily Newspapars AM PM SUN Owner
Allentown Call 136,645 188,100 Times-Mirror
Easton Express-Times 50,482 49,285 Media News Grp
Best Restaurants Best Hotels Best Golf Courses
Not Available Allentown Hilton Saucon Valley
Hamilton Plaza
COMPETITIVE MEDIA
Major Over the Air Television
See Philadelphia
Media Revenue Estimates
%4 of
Revenue % Retail Sales
Miscellaneous Comments
Television $37,900,000 30.7 .0069
Radio 22,900,000 18.6 .0042 * part of Philadelphia DMA. TV revenue is estimate of Allentown-
Newspaper 52,800,000 42.8 .0096 Bethlehem’s contribution to the total TV revenue for the DMA.
Outdoor 5,900,000 4.8 .0011 Total revenue for DMA is estimated at $563,000,000.
Cable TV 3,800,000 3.1 .0007
$123,300,000 .0225
*See Miscel laneous Comments
NOTE: Use Newspaper and Outdoor estimates with caution.

Major Radio Station Sales Since 1990

WEATHER DATA

1993  W220-F From Holt to CRB $ 9,375,000 NO WEATHER DATA AVAILABLE
1994 WIPI, WODE-F  From Roth to Wheeling-Pittsburgh 10,600,000 (E)
1995  WFMZ-F Sale to Telemedia was canceled (9,500,000)
1995 WIPI, WODE-F  From Wheeling-Pitts. to Patterson 11,400,000 (E)
1996  WAEB-AF ,W220-F From Commodore to Capstar

1997  WEST From Telemedia to Citadel 600,000
1997  WLEV-F From Telemedia to Citadel 19,500,000
1997  WEEX From Patterson to Capstar 600,000
1997  WODE-F From Patterson to Capstar 20,000,000
1997  WFMZ-F From Dean to Citadel 23,000,000
1997  WEST From Citadel to Dean 600,000
1997  WKAP Sold to Capstar 2,130,000
1997 WEEX, WODE-F  From Capstar to Clear Channel 24,000,000 (E)
NOTE: Some of these sales may not have been consummated.

INCAR'S RADIG MAREET GUILDE:

998




ALTOONA

1997 ARB Rank: 239 1997 Revenue: $5,500,000 Manager’s Market Ranking (current): 2.1

1997 MSA Rank: 264 Rev per Share Point: $65,166 Manager’s Market Ranking (future) 2.3

1997 DMA Rank: 90 (w/Johnstown) Population per Station: 9,125 (12) Consolidation Level: High

1997 Rev Rank: 172 of 174 1997 Revenue Change: +5.9%

REVENUE HISTORY AND PROJECTIONS 92 93 9% 95 96 97 98 99 ok} 02

Duncan Revenue Est: 4.1 4.4 4.7 4.9 5.2 5.5

Yearly Growth Rate (92-97): 6.1% (assigned rate of 5.5%)

Projected Revenue Estimates: 5.8 6.1 6.5 6.8 7.2

Revenue per Capita: 31.30 33.58 35.61 37.12  39.69 42.31

Yearly Growth Rate (92-97):

Projected Revenue per Capita: 4h4.46 46.T74 49.12 51.62 54.26

Resulting Revenue Estimate: 5.8 6.0 6 6.9

Revenue as %X of Retail Sales: .0037 .0038 .0037 .0036 .0035 .0034

Mean % (92-97): .00362%

Resulting Revenue Estimate: 6.1 6.5 6.9 (4 7.6
MEAN REVENUE ESTIMATE: 5.9 6.2 6.6 6. 7.2

POPULATION AND DEMOGRAPHIC ESTIMATES 92 93 94 95 96 97 98 99 oo 01 02

Total Population (millions): 131 131 .132 .132 131 .130 .130 .129 .12 .12 .128

Retail Sales (billions): 1.10 1.17 1.26 1.37 1.5 1.6 7 1.8 1.9 2.0 2.1

Below-the-Line Listening Shares: 7.0% Confidence Levels

Unlisted Station Listening: 7.6%

Total Lost Listening: 14.6% 1997 Revenue Estimates: Below normal

Available Share Points: 85.4 1998-2002 Revenue Projections: Below normal

Number of Viable Stations:

Mean Share Points per Station: 11.4 COMMENTS

Median Share Points per Station: 9.4

Rev. per Available Share Point: $ 65,166

Estimated Rev. for Mean Station: $742,890 Ethnic Income Age Education

Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels

Household Income: $27,215

Median Age: 38.2 years White 98.9 <15 30.6 12-24 20.4 Mon High School

Median Education: 12.3 years Black 0.8 15-30 32.6 25-54 47.4 Grad: 34.6

Median Home value: $41,700 Hispanic 0.3 30-50 26.0 55+ 32.2 Righ School Grad:

Population Change (1996-2001): -2.5% Other 0.0 50-75 8.3 48.2

Retail Sales Change (1996-2001): 29.1% 75+ 2.5 College 1-3 years:

Number of Class B or C FM’s:
824 (Time Warner)

Cable Penetration:

COMMERCE AND INDUSTRY

Important Business and Industries

Candy

Food Products
Paper
Locomotives
Clothing

Major Daily Newspapers

Altoona Mirror

COMPETITIVE MEDIA

Major Over the Air_Television

The above information is provided through the courtesy of

Market Statistics, a division of Bill Communications.

9.1

College 4+ years:

See Johnstown

Media Revenue Estimates

Revenue
Television $10,700,000
Radio 5,500,000
Newspaper 10,000,000
Outdoor 1,600,000
Cable TV 1,400,000
$29,200,000

NOTE:

Use Newspaper and Outdoor estimates with caution.
*See Miscellaneous Comments
Major Radio Station Sales Since 1992

8.1

Largest Local Banks Unemployment Highest Billing Stations viable Stns
Altoona Federal Svgs (80 Mil)Sep 83: 15.5%
G & G Savings (83 Mil) Sep 84: 10.6% 1. WFGY-F (C) $3,000,000%(27.3%) WFGY-F
Investment Savings (68 Mil) Aug 85: 10.2% 2. WPRR-F (CHR) 905,000 (16.5%) WPRR-F
Mid-State Bank (NA) Aug 86: 6.9% 3. WMXV-F (AC) 750,000 (13.6%) WMXV-F
Mellon (NA) Aug 87: 6.0% 4. WRTA (m 570,000 (10.4%) WBXQ-F
Reliance Savings (141 Mil) Aug 88: 5.3% 5. WALY-F (0) 525,000 ¢ 9.5%) WRTA
PM SUN Owner Jul 89: 5.9% 6. WBXQ-F (AOR) 505,000 ¢ 9.2%) WALY-F
35,959 45,000 Thomson Jul 90: 7.6% 7. WFBG (FS) 310,000 ¢ 5.6%) WFBG
Jul 91: B.74 8. WVAM (c) 235,000 ( 4.3%) WVAM
Forbes Largest Jul 92: 8.64 9. WKMC (ST) 215,000 ¢ 3.9%) (1/2)
Private Cozpanies Jul 93: 7.2% NOTE: WFGY-F receives about
Sheetz (253) Jul 94: 6.5% $1.5 million in revenue
Jul 95: 6.3% from the State College mkt.
Jul 96: 5.74
% of Revenue for Viable Radio Entities Combined Revenue
Retail Sales (Includes duopolies and combos) Revenue  Share
.0067 1. Forever: WALY-F,WFBG,WFGY-F WMXV-F $3, 085,000* 56.1%
.0034 2. Citadel: WVAM, WPRR-F 1,140,000 20.7%
.0063 3. WRTA 570,000 10.4%
.0010 4, (WBXQ-F) 505,000 9.2%
.0008 5. WKMC 215,000 3.9%
.0192 * Forever's total is $4,585,000 if State College rev. is included.

Miscel laneous Comments:

* Split DMA between Johnstown and Altoona.

share.

1994  WBRX-F (Patton)

Sold to WBXQ-F owner

$ 235,000

NO WEATHER DATA AVAILABLE:
See Pittsburgh for an approximation.

1996  WALY-F

1996  WFBG,WFGY-F,WFGI-F From Logan to Forever

1996  WKMC, WHPA-F Sold to Forever 2,000,000

1997  WVAM From Tele-Media to Citadel 600,000

1997  WPRR-F From Tele-Media to Citadel 2,600,000

1997  WKMC Sold by Forever 25,000

1997  WKMC Traded to Cary Simpson WVFC in McConnellsburg
1997  WBRX-F, WBXQ-F 400,000

NOTE:

Some of these sales may not have been consummated.

TV revenue is Altoona’s
Total TV revenue for DMA is estimated at $28,500,000.

DUNCAN'S RADIO MARKE T GUIDN:
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AMARILLO

1997 ARB Rank: 188 1997 Revenue: $7,600,000 Manager’s Market Ranking (current): 2.9
1997 MSA Rank: 193 Rev per Share Point: $87,056 Manager‘s Market Ranking (future) : 3.5
1997 DMA Rank: 126 Population per Station: 9,058 (19) Consol idation Level: Moderate
1997 Rev Rank: 160 of 174 1997 Revenue Change: +10.1%
REVENUE HISTORY AND PROJECTIONS 92 93 9 95 96 97 98 99 00 01 02
Duncan Revenue Est: 5.3 5.7 6.2 6. 6.9 7.6
Yearly Growth Rate (92-97): 7.5% (5.5% - assigned)
Projected Revenue Estimates: B.O B.5 B.9 9.4 9.9
Revenue per Capita: 27.32 29.08 30.54 31.88 32.86 35.69
Yearly Growth Rate (92-97): &.4% - assigned
Projected Revenue per Capita: 37.26 3B.90 40.61 42.40 44.26
Resulting Revenue Estimate: B.1 B.6 9.1 9.6 10.2
Revenue as % of Retail Sales: .0027 .0027 .0031 .0031 .0033 .0035
Mean % (92-97): .0034% (96-97 only)
Resulting Revenue Estimate: --- 7.9 B.2 8.2 8.8
MEAN REVENUE ESTIMATE: 8.0 8.3 8.7 9.1 9.6
POPULATION AND DEMOGRAPHIC ESTIMATES 92 93 94 95 96 97 98 99 00 o1 02
Total Population (millions): 194 .196 .203 .207 210  .213 .217 220 .224 .227 .230
Retail Sales (billions): 2.0 2.1 2.0 2.1 2.1 2.2 2.2 2.3 2.4 2.4 2.6
Below-the-Line Listening Shares: 0.0 Confidence Levels
Unlisted Station Listening: 12.7%
Total Lost Listening: 12.7% 1997 Revenue Estimates: Normal
Available Share Points: 87.3 1998-2002 Revenue Projections: Normal
Number of Vviable Stations: 11.5
Mean Share Points per Station: 7.6 COMMENTS - Market reports to Miller, Kaplan (this is the first
Median Share Points per Station: 6.8 year)... KZ1P, KAEZ-F, KQFX-F, KZRK-F and KDJW do not participate
Rev. per Available Share Point: $87,056 so estimates were made... Managers predict 3 to 5% revenue gain
Estimated Rev. for Mean Station: $661,625 in 1998...
Household Income: $28,525
Median Age: 33.4 years Ethnic Income Age Education
Median Education: 12.6 years Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels
Median Home Value: $75,700
Population Change (1996-2001): 8.2% White B2.8 <15 25.8 12-24 23.0 Non High School
Retail Sales Change (1996-2001): 15.5% Black 4.8 15-30 30.1 25-54 51.9 Grad: 30.6
Number of Class B or C FM's: 9 Hispanic 12.4 30-50 26.9 55+ 25.1
Unemployment (July 1996): 4.0% Other 0.0 50-75 12.0 High School Grad:
Cable Penetration: 72% (TCA) 75+ 5.2 32.3
The above information is provided through the courtesy of College 1-3 years:
Market Statistics, a division of Bill Communications. 20.9
COMMERCE AND INDUSTRY COMPETITIVE MEDIA College 4+ years:
Important Business and Industries Major Over the Air Television Radio Revenue Breakdown 16.2

Petrochemicals KACY Amarillo 2 PBS Local 86.4% $6,570,000 (+14.9%)
Transportation FORBES 500 COMPANIES KAMR  Amarillo &4 NBC Canaan Comm. National 13.6% 1,030,000 ( -B.2%)
Agribusiness Southwestern Public Sve. XVII  Amarillo 7 ABC Marsh Trade equals 10.B% of local.
Munitions KFDA  Amarillo 10 CBS Drewry
KCIT  Amarillo 14 Fox Wicks Viable Radio Stations
Hajor Daily Mowspapers AM PM SUN Owner
Amarillo Globe-Times 19,584 Morris KGNC-F KMML-F
Amarillo News 41,611 Morris KGNC KQAC-F
Amarillo News-Globe 74,746 Morris KQlz-F KAEZ2-F
Media Revenue Estimates % of Highest Billing Stations KZRK-F KQFX-F (1/2)
Revenue % Retail Sales 1. KGNC-F  (C) $1,600,000 (21.1%)  KBUY-F KIXZ (1/2)
Television $21,300,000 38.7 .0097 2. KGNC (N/T) 1,400,000 (18.4%)  KPUR-F KATP-F (1/2)
Radio 7,600,000 13.8 .0035 3. KQI2-F  (CHR) 800,000 (10.5%)  KARX-F
Newspaper 22,400,000 40,7 .0101 4. KMML-F  (C) 620,000 ( B.2%)
Outdoor 2,300,000 4.2 .0010 5. KZRK-F  (AOR) 600,000 ( 7.9%)
Cable TV 1,400,000 2.5 .0006 6. KARX-F  (CL AOR) 440,000 ( 5.8%)
$55,000,000 .0249 7. KBUY-F  (C) 430,000 ( 5.7%)
NOTE: Use Newspaper and Outdoor estimates with caution. 8. KPUR-F  (O) 410,000 ( 5.4%)
Some Recent Station Sales 9. KAEZ-F  (SAC) 275,000 ¢ 3.6%)
1993  KATP-F From Woods to Meyer-Baldridge $350,000 10. XQFX-F  (SP) 200,000 (¢ 2.6%)
1993  KLSF-F Sold to owners of KIX2, KMML-F 700,000 11. XATP-F  (C) 125,000 ( 1.6%)
1994  KAKS-AF (Canyon) 2,500,000 12. KNSY-F  (AC) 120,000 ¢ 1.6%)
Revenue for Viable Radio Entities Combined Revenue
1996  KATP-F Sold by Ken Meyer 610,000 (Included duopolies and combos) Revenue  Share
1996 KLLR-F (99.7) 325,000 1. Morris: KGNC-AF $3,000,000 39.5%
2. Cumulus: KARX-F, KPUR-AF, KQIZ-F, 2,310,000 30.4%
1997  KBUY-F Seld to Champion 750,000 KZRK*F
1997  KIXZ/KMML-F/KQAC-F Sold to Champion 1,500,000 3. Champion to Capstar: KIX2, KBUY-F,1,300,000 17.1%
1997  Xpa2-F Sold to Gary Acker 790,000 KMML-F, KNSY-F, KDJW
1997 XTNZ (1010) Sold to Cumulus 90,000 4. KAE2-F 275,000 3.6%
1997  KARX-F Sold to Cumulus 675,000 5. KQFX-F 200,000 2.6%
1997  Kalz-F Sold to Cumulus 3,140,000 6. KATP-F 125,000 1.6%
1997  KZRK-AF Sold to Cumulus 1,000,000 7. KBZD-F NA NA
1998  KPUR-AF Sold to Cumulus 820,000
NOTE: Some of these sales may not have been consummated.

[UMNCAN'S BaADID MARKET GLIDE
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ANCHORAGE

1997 ARB Rank: 170 1997 Revenue: $13,700,000 Manager’s Market Ranking (current): 3.1
1997 MSA Rank: 176 Rev per Share Point: $157,290 Manager’s Market Ranking (future) : 2.8
1997 DMA Rank: 156 Population per Station: 9,850 (20) Consolidation Level: High
1997 Rev Rank: 111 of 174 1997 Revenue Change: + 5.4%
REVENUE HISTORY AND PROJECTIONS
92 93 9 95 9 97 98 99 00 o 02

Duncan Revenue Est: 10.3 11.6 13.0 12.7 13.0 13.7
Yearly Growth Rate (92-97): 6.0% (5.8% - assigned)
Projected Revenue Estimates: 14.5 15.3 16.2 17.2 18.2
Revenue per Capita: 42.21 46.22 50.98 49.22 52.00 54.58
Yearly Growth Rate (92-97): 4.8% - assigned
Projected Revenue per Capita: 57.20 59.95 62.82 65.84 69.00
Resulting Revenue Estimate: 14.4 15.2 16.0 16.8 17.7
Revenue as % of Retail Sales: .0038 .0041 .0043  .0041 .0041 .0040
Mean % (92-97): .0041%
Resulting Revenue Estimate: 14.4 14.8 15.2 15.6 16.4

MEAN REVENUE ESTIMATE: 14.4 15.1 15.8 16.5 17.4
POPULATION AND DEMOGRAPHIC ESTIMATES

2 93 % % % T . % W o @@
Total Population (millions): 244 .251 .255 .258 .250 .251 .252 .253 .254 .255 .257
Retail Sales (billions): 2.7 2.9 3.0 3.1 3.2 3.4 3.5 3.6 3.7 3.8 4.0
Below-the-Line Listening Shares: 0.0 Confidence Levels
Unlisted Station Listening: 12.9%
Total Lost Listening: 12.9% 1997 Revenue Estimates: Normal

Available Share Points: 87.1 1998-2002 Revenue Projections: Normal
Number of Viable Stations: 13.5
Mean Share Points per Station: 6.5 COMMENTS
Median Share Points per Station: 5.7
Rev. per Available Share Point: $157,290 Market reports revenue to Miller, Kaplan... All viable stations
Estimated Rev. for Mean Station: $1,022,385 participate except KLEF-F... Managers predict 5 to 6% revenue

gain in 1998...
Household Income: $50,466
Median Age: 30.9 years Ethnic Income Age Education
Median Education: 13.0 years Breakdowns (X) Breakdowns (¥X) Breakdowns (%) Levels
Median Home Value: $109,700
Population Change (1996-2001): 1.9% White 83.7 <15 9.4 12-24 23.3 Non High School
Retail Sales Change (1996-2001): 18.4% Black 6.0 15-30 16.8 25-54 65.4 Grad: 9.6
Number of Class B or C FM‘s: 12 Hispanic 3.8 30-50 23.3 55+ 11.3
Cable Penetration: 60% (Prime Cable) Other 6.5 50-75 23.5 High School Grad:

75+ 27.0 25.3

COMMERCE AND INDUSTRY

Important Business and Industries

The above information is provided through the courtesy of
Market Statistics, a division of Bill Communications.

Fortune 500 Companies

Government
Tourism
Oil and Gas
Fishing

INC 500 Cumnpanies

Employment Breakdowns

By Industry (SIC):

OV ~NOWV S WLWN

—

. Health Services 7,223  (8.8%)

. Eating and Drinking Places 7,131 (8.74)

. Business Services 5,179 (6.3%)

Transportation by Air 4,198 (5.1%)

Engineering & Mngmnt Svcs 4,108 (5.0%)

- General Contractors 3,405  (4.1%)

0il and Gas Extraction 3,357  (4.1%)

- Wholesale Trade-Durable Gds 3,348 (4.1%)

Food Stores 2,830 (3.4%)

. Miscel laneous Retail 2,727  (3.3%)
Total Metro Employees: 75,565

Top 10 Total Employees: 38,993 (51.6%)

Forbes 500 Companies

College 1-3 years:
38.3

College 4+ years:
36.8
Forbes Largest Private Companies

By Occupation:

Manag/Prof. 35,97 (32.3%)
Tech/Sales/Admin. 39,018 (35.1%)
Service 15,398  (13.9%)
Farm/Forest/Fish 1,117 ¢ 1.0%)
Precision Prod. 10,621 ( 9.5%)
Oper/Fabri/Labor 9,117 ( 8.2%)

DUNCAN'S RADIO MARKET GLDY
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ANCHORAGE

Largest Local Banks Colleges and Universities Military Bases Unemployment
Bank of America, Alaska (182 Mil) University of Alaska-Anchorage(13,048) Elmendorf AFB (11,900) Jun 79:  8.6%
First National (1.3 Bil) Alaska Pacific Univ. (1,080) Ft. Richardson (10,200) Dec 82: 10.6%
Key Bank of Alaska (779 Mil) Sep 83: 8.2%
National Bank of AK (2.0 Bil) Sep 84: 7.3%
Aug 85: N/A
Aug 86: 9.7%
Total Full-Time Students: 6,924 Aug 87: 10.0% (state)
Highest Billing Stations Aug 88: 7.6% (state)
RADIO BUSINESS INFORMATION 1. KASH-F (C) $1,850,000 (13.5%) Jul 89: 6.1% (state)
2. KWHL-F (AOR) 1,510,000 ¢11.0%) Jul 90: 5.3% (state)
Heavy Agency Largest Local Source of 3. KGOT-F (CHR) 1,490,000 ¢10.9%) dJul 91: 6.7% (state)
Radio Users Radio Accounts Regional Dollars 4. KYMG-F (AC) 1,150,000 ¢ 8.4%) Jul 92: 7.8% (state)
5. KENI  (N/T) 1,000,000 ¢ 7.3%) Jul 93: 5.5%
Porcarro Alascom Seattle KEAG-F (0) 1,000,000 ¢ 7.3%) Jul 94: 5.5%
Ken Flynn Nerland’s Portland 7. KMXS-F (AC/CHR) 925,000 ( 6.8%) dJul 95: 4.3%
Bradley Sadler’s Furnishings Fairbanks 8. KBRJ-F (C) 740,000 ¢ 5.4%) Jul 96: 4.B%
Frost 9. KBFX-F (AOR/CL) 650,000 ( 4.7%)
10. KKRO-F (0-70’s) 625,000 ( 4.6%)
11. KLEF-F (CL) 550,000 ( 4.0%)
12. KNIK-F (J) 525,000 ¢ 3.8%)
13. KHAR  (ST) 340,000 ¢ 2.5%)
14. KFaD (T) 325,000 ( 2.4%)
15. KBYR (T) 275,000 ¢ 2.0%)
Major Daily Newspapers AM PM SUN Owner Revenue for Viable Radio Entities Combined Revenue
(Includes duopolies and combos) Revenwe  Share
Anchorage Daily News 71,549 96,258 McClatchy 1. Capstar: KASH-F, KBFX-F, KENI, $6,220,000 45.4%
KGOT-F, KYAK, KYMG-F
2. Pioneer: KBRJ-F, KEAG-F, KFQD, KHAR, 5,465,000 39.9%
KKRO-F, KMXS-F, KWHL-F
3. KBYR, KNIK-F 800,000 5.8%
4. KLEF-F 550,000 4.0%
5. KQEZ-F < 100,000 NM
Best Restaurants Best Hotels Best Golf Courses
Marx Brothers Captain Cook Elmenderf AFB Course
COMPETITIVE MEDIA Josephines Sheraton Anchorage GC
Double Muskie Hilton Moose Run
Major Over the Air Television Elevation 92 Westmark Eagleglen
KTUU  Anchorage 2 NBC
KTBY  Anchorage 4 Fox
KYES Anchorage 5
KAKM  Anchorage 7 PBS
KTVA  Anchorage 1 CBS Northern TV
KIMO  Anchorage 13  ABC Smith
KDMD  Anchorage 33
Media Revenue Estimates %4 of Viable Radio Stns
Revenue % Retail Sales KGOT-F KBFX-F
KMXS-F KKRO-F
Jelevision $29,700,000 38.1 .0087 KWHL - F KNIK-F
Radio 13,700,000 17.6 .0040 KENI KLEF-F
Newspaper 31,000,000 39.7 .0091 KASH-AF  KFaD (1/2)
Outdoor 1,100,000 1.4 .0003 KBRJ-F KHAR (1/2)
Cable TV 2,500,000 3.2 .0007 KEAG-F KBYR (1/2)
$78,000,000 .0228 KYMG-F
NOTE: Use Newspaper and Outdoor estimates with caution. WEATHER DATA
Major Radio Station Sales Since 1990 Elevation: 92
1990 KYAK/KGOT-F  From Olympia to Harbor (Cncld) $1,200,000 Annual Precipitation: 14.6 in.
Annual Snowfall: 69.8 in.
1991  KYAK/KGOT-F  Sold out of Olympia’s bakruptcy 900,000 Average Windspeed: 6.6 (N) TOTAL
JAN UL XEAR
1992 KHAR, KBRJ-F Sold to Roy Paschal 800,000 Avg. Max. Temp: 20.0 65.6 43.1
1992 KYAK, KGOT-F From receiver to Comm. Pacific 700,000 Avg. Min. Temp: 3.5 50.1 26.9
Average Temp: 11.8 57.9 35.0
1993 KYAK, KGOT-F From Olympia to McCaw 625,000
1993  KBFX-F Sold to Community Pacific 1,300,000
1993  KEAG-F Sold to Tom Ingstad 285,000
1994  KENI Sold to Community Pacific 800,000
1996  KEAG-F Sold by Tom Ingstad 2,500,000
1996 KHAR, KBRJ-F Sold to KWHL-F owner 900,000
1996  KENI From Comm. Pacific to Capstar 1,600,000
1996  KASH-AF From Comm. Pacific to Capstar 3,500,000
1996  KBFX-F From Comm. Pacific to Capstar 2,400,000
1997  KYAK/KGOT-F/KYMG-F From McCaw to Capstar NA
1997 KASH (1080) Sold by Capstar 135,000
1997  KKRO-F From T. Ingstad to Pioneer 1,350,000
NOTE: Some of these sales may not have been consummated.

DUNTAN'S RADIT MARKET GUIDE
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1997 ARB Rank: 138

1997 MSA Rank: 144

1997 DMA Rank: 71 (w/ Green Ba
1997 Rev Rank: 119 of 174

REVENUE HISTORY AND PROJECTIONS

Duncan Revenue Est:
Yearly Growth Rate (92-97):
Projected Revenue Estimates:

7.

Revenue per Capita:

Yearly Growth Rate (92-97):
Projected Revenue per Capita:
Resulting Revenue Estimate:

5

Revenue as % of Retail Sales:
Mean % (92-97): .0032%
Resulting Revenue Estimate:

POPULATION AND DEMOGRAPHIC ESTI

APPLETON-OSHKOSH

1997 Revenue:
Rev per Share Point:

Total Population (millions):
Retail Sales (billions):

Below-the-Line Listening Shares
Unlisted Station Listening:
Total Lost Listening:
Available Share Points:
Number of Viable Stations: 12.
Mean Share Points per Station:
Median Share Points per Station
Rev. per Available Share Point:

Estimated Rev. for Mean Station:

Household Income: $37,657
Median Age: 33.6 years

Median Education: 12.5 years
Median Home Value: $86,400
Population Change (1996-2001):
Retail Sales Change (1996-2001)
Number of Class B or C FM’s: 5
Cable Penetration:

COMMERCE AND INDUSTRY

Important Business and Industri

53% (Time Warner)

$13,000,000
$197,568

Manager’s Market Ranking (current):
Manager’s Market Ranking (future) :

3.3
3.7

Y) Population per Station: 18,767 (15) Consolidation Level: Moderate to High
1997 Revenue Change: +8.3%
2 B % % %% 97 8 9% 00 0 02
9.0 10.0 10.6 11.3 12.0 13.0
6% (6.5% - assigned)
13.8 14.7 15.7 16.7 17.8
27.61 30.30 31.74 33.43 35.09 37.57
9%
39.78  42.13 44.62 47.25 50.04
13.9 14.9 16.0 17.0 18.1
.0032 .0033 .0031 .0031 .0031 .0032
13.8 14.4 15.0 16.0 16.6
MEAN REVENUE ESTIMATE: 13.8 14.7 15.6 16.6 17.5
MATES
2 93 % 9 9% 9T 8 9 0 01 @
326 .330 .334 .338 .342 346 349 354 (358 .359 2361
2.8 3.0 3.4 3.6 3.9 4.1 4.3 4.5 4.7 5.0 5.2
: 20.9% Confidence Levels
13.3%
34.2% 1997 Revenue Estimates: Slightly Below Normal
65.8 1998-2002 Revenue Projections: Slightly Below Normal
5
5.3 COMMENTS
: 5.4 Managers predict 4 to 6% revenue gain in 1998...
$197,568
$1,047,111
Ethnic Income Age Education
Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels
4.9% wWhite 98.2 <15 14.0 12-24 23.2 Non High School
: 30.4% Black 0.2 15-30 23.4 25-54 52.6 Grad: 19.1
Hispanic 0.7 30-50 32.1 55+ 24.2
Other 0.9 50-75 21.6 High School Grad:
75+ 8.9 41.7
The above information is provided through the courtesy of College 1-3 years:
Market Statistics, a division of Bill Communications. 22.2
College 4+ years:
17.0

es Fortune 500 Commanies

Paper

Farm Machinery
Knitting Mills
Printing

INC 500 Cainpanies

Menasha (202) By

Forbes 500 Cempanies

Aid Assoc. for Lutherans

(453)

Employment Breakdowns

Industry (SIC):

Paper and Allied Products
Kealth Services

Eating and Drinking Places
Machinery, except Electrical
Special Trade Contractors
Business Services

Printing and Publishing
Food Stores

. Wholesale Trade-Durable Goods
. Food & Kindred Prdcts

Total Metro Employees:
Top 10 Total Employees:

14,410
12,3664
10,022
8,817
5,679
5,555
4,716
4,485
4,397
4,204

141,205
74,649

(10.2%)
(8.8%)
(7.1%)
(6.2%)
(4.0%)
(3.9%)
(3.3%)
(3.2%)
(3.1%)
(3.0%)

(52.9%)

Forbes Larges

t Private Companies

By Occupation:

Manag/Prof. 34,955 (22.0%)
Tech/Sales/Admin. 46,788  (29.4%)
Service 20,362 (12.8%)
Farm/Forest/Fish 4,751 ( 3.0%)
Precision Prod. 18,902 (11.9%)
Oper/Fabri/Labor 33,241 (20.9%)

DLMCAN'S RADID MARKET GUIDE
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APPLETON - OSHKOSH

Largest Local Banks Colleges and Universities Military Bases Unempl oyment
Bank One, Appleton (452 Mil) University of Wisconsin-Oshkosh (11,093) Dec 82: 11.9% Jul 90: 3.5%
Firstar Bank - Appleton (119 Mil) Lawrence (1,235) Sep 83: 8.5% Jul 91: 3.8%
Valley Bank, Appleton (621 Mil) Sep 84: 6.3% Jul 92: 4. 7%
Bank One, Oshkosh (109 Mil) Aug 85: 6.4% Jul 93: 3.8%
First Bank Oshkosh (249 Mil) Aug B6: 5.8%4 Jul 94: 3.5%
Oshkosh Savings Bank (188 Mil) Aug 86: 4.2% Jul 95: 2.6%
Valley Bank, Oshkosh (135 Mil) Total Full-Time Students: 11,814 Aug 88: 3.0% Jul 96: 2.5%
Jul 89: 3.8%
RADIO BUSINESS INFORMATION
Highest Billing Stations Viable Radic Stns
Heavy Agency Largest Local Source of
Radio Users Radio Accounts Regional Dollars 1. WAPL-F (AOR) $3,200,000 (24.6%Z) WAPL-F  WUSW-F
2. WHBY (FS) 1,500,000 ¢11.5%) wW0ZZ-F WKSZ-F
Media Management Bergstrom Auto Group 3. WVBD-F (0) 1,300,000 ¢10.0%) WNCY-F  WPKR-F
Van Sistine Hardee's 4., WOZZ-F (AOR/CL)1,150,000 ¢ 8.8%) WHBY WOSH
Burton Korstedt Coca Cola 5. WROE-F (SAC) 1,100,000 ( 8.5%) WVBO-F (WIXX-F)
6. WNCY-F (C) 1,000,000 ¢ 7.7%) WROE-F  WOGB-F (1/2)
7. WUSW-F (C) 900,000 ( 6.9%) WNAM
8. WNAM (ST) 640,000 ¢ 5.0%)
9. WOSH (m 550,000 ¢ 4.2%)
10. WPKR-F (C) 490,000 ¢ 3.8%)
NOTE: Some revenue is derived from the
Green Bay market. A greater amount is
taken out of the market by Green Bay stations.
Major Daily Newspapers AM PM SUN Ouner Revenue for Viable Radio Entities Combined Revenue
(Includes duopolies and combos) Revenue ~ Share
Appleton Post-Crescent 59,807 75,588 Thomson 1. Woodward: WHBY, WAPL-F, (WKSZ-F) $4,700,000 36.2%
Oshkosh Northwestern 24,349 26,785 2. Cumulus: WNAM, WOGB-F, WOSH, WUSW-F, 3,515,000 27.0%
WVBO-F
3. Midwest Comm.: WNCY-F, W0ZZ-F, WROE-F 3,250,000 25.0%
(WIXX-F)
4. WPKR-F, WPCK-F 490,000 3.8%
5. WRJQ 110,000 0.8%
Best Restaurants Best Hotels Best Golf Courses
Christie’s Paper Valley Hotel Blackwolf Run
Granary Valley Inn (Kohler)
COMPETITIVE MEDIA Butch’s Anchor Inn
Major Over the Air Television
See Green Bay
Part of Green Bay DMA
Media Revenue Estimates
% of
Revenue % Retail Sales
Miscel laneous Comments
Television $23,800,000 35.7 .0058
Radio 13,000,000 19.5 .0032 * Split DMA with Green Bay. TV revenue is estimate of Appleton’s
Newspaper 26,200,000 39.3 .0064 share. Total TV revenue for DMA is estimated at $49,900,000.
Outdoor 2,100,000 3.1 .0005
Cable TV 1,600,000 2.4 -0004
$66,700,000 .0163
* See Miscellaneous Comments
NOTE: Use Newspaper and Outdoor estimates with caution NO WEATHER DATA AVAILABLE
Major Radio Station Sales Since 1991
1991  WRJQ $ 110,000
1991  WYNE From Fox Valley to Woodward 965,000
1993  wWozz-F From Martin to Midwest Comm. 1,400,000 (E)
1993  WowM 380,000
1994  WNFL, WKFX-F Sold by Wincom to Central States 1,400,000
1994  WKFX-F Sold by Central States 1,900,000
1994  WEMI-F (Menasha) Sold to Central States 2,000,000
1996 WOGB-F (103.1, KauKauna) Sold to Midwest Family 500,000
1996 WNAM, WUSW-F Sold to Midwest Family 1,200,000
1996  WNFL,WNCY-F,WROE-F From Central States to Midwestern 10,700,000
1997  WNAM/WOSH/WOGB-F /WUSW- F/WVBO-F
From Midwest Family to Cumulus 11,800,000
NOTE: Some of these sales may not have been consummated.

DUNCAR™S RADID MARKET GUIDL
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ASHEVILLE

1997 ARB Rank: 176 1997 Revenue: $7,900,000 Manager’s Market Ranking (current): 3.4
1997 MSA Rank: 192 Rev per Share Point: $144,689 Manager's Market Ranking (future) : 3.8
1997 DMA Rank: 35 (w/Green-Spart) Population per Station: 18,360 (10) Consol idation Level: High

1997 Rev Rank: 159 of 174 1997 Revenue Change: +15.2%

REVENUE HISTORY AND PROJECTIONS

92 93 % 95 9% 97T 98 9 0o 01 02
Duncan Revenue Est: 5.4 5.7 6.1 6.5 6.9 7.9
Yearly Growth Rate (92-97): B.1% (5.5% - assigned)
Projected Revenue Estimates: 8.3 B.8 9.3 9.8 10.3
Revenue per Capita: 27.41 28,50 29.75 31.25 32.55 36.76
Yearly Growth Rate (92-97): 4.2%
Projected Revenue per Capita: 32.28  39.89 41.57 43.31 45.13
Resulting Revenue Estimate: B.4 B.9 9.4 9.9 10.4
Revenue as % of Retail Sales: .0031 .0031 .0031 .0028 .0028 .0029
Mean % (92-97):  .00297%
Resulting Revenue Estimate: B.6 9.2 9.8 10.4 10.6
MEAN REVENUE ESTIMATE: 8.4 9.0 9.5 10.0 10.4
POPULATION AND DEMOGRAPHIC ESTIMATES 92 93 94 95 96 97 98 99 00 01 02
Total Population (millions): 197 .200 .205 .208 .212 .215 .219 .222 .225 .228 .230
Retail Sales (billions): 1.76 1.84 2.0 2.3 2.5 2.7 2.9 3.1 3.3 3.5 3.6
Below-the-Line Listening Shares: 24.9% Confidence Levels
Unlisted Station Listening: 20.5%
Total Lost Listening: 45.4% 1997 Reverwe Estimates: Normal
Available Share Points: 54.6 1998-2002 Revenue Projections: Normal
Number of Viable Stations: 4.5
Mean Share Points per Station: 12.1 COMMENTS
Median Share Points per Station: 9.5
Rev. per Available Share Point: $144,689
Estimated Rev. for Mean Station: $1,750,732 Ethnic Income Age Education
Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels
Household Income: $27,693
Median Age: 39.0 years white 92.4 <15 34.3 12-24 19.7 Non High School
Median Education: 12.3 years Black 7.0 15-30 32.2 25-54 49.9 Grad: 42.2
Median Home Value: $66,800 Hispanic 0.6 30-50 23.7 55+ 30.4
Population Change (1996-2001): 7.4% Other 0.0 50-75 9.4 High School Grad:
Retail Sales Change (1996-2001): 39.6% 75+ 3.4 29.1
Number of Class B or C FM's: 2
Unemployment (July 1996): 2.8% The above information is provided through the courtesy of College 1-3 years:
Cable Penetration: NA (TCI) Market Statistics, a division of Bill Communications. 14.5
COMMERCE _AND INDUSTRY Largest Local Banks College 4+ years:
Important Business and Industries Asheville Federal (328 Mil) 14.2
Textiles First Citizens (NA)
Electrical Equipment First Commercial (147 Mil) Highest Billing Stations
Tobacco Nations Bank (NA) 1. WKSF-F (C) $4,900,000 (62.0%)
Wachovia (NA) 2. WWNC (C/FS) 1,600,000 (20.3%)
Major Daily Newspapers AM PM SUN Owner 3. WZRQ-F (AOR) 950,000 (12.0%)
Asheville Citizen-Times 68,454 80,412 Multimedia 4. WISE-AA (T) 290,000 ¢ 3.74)
(Gannett) 5. WT2Y-AA (T) 160,000 ¢ 2.0%)
COMPETITIVE MEDIA Revenue for Viable Radio Entities Combined Revenue
Major Over the Air Television (Included duopolies and combos) Revenue Share
See Greenville-Spartanburg 1. Capstar: WWNC, WKSF-F $5,500,000 62.0%
2. WZRQ-F 950,000 12.0%
Media Revenue Estimates % of 3. WISE, WT2Q 290,000 3.7%
Revenue % Retail Sales 4, WIZK, WT2Y 160,000 2.0%
Television $20,100,000 .0074 5. WMIT-F NA NA
Radio 7,900,000 .0029 WEATHER DATA Viable Radio Stations
Newspaper Elevation: 2140 WKSF-F
Outdoor Annual Precipitation: &8.72 in. WWNC
Cable TV Annual Snowfall: 18.8 in. WISE
Average Windspeed: 7.8 TOTAL WZRQ-F
*See Miscellaneous Comments JAN JUL YEAR WIZK (1/2)
NOTE: Use Newspaper and Outdoor estimates with caution. Avg. Max. Temp: 48.5 B84.3 67.4
Avg. Min. Temp: 27.3 62.6 44.0
Some Recent Station Sales Average Temp: 37.9 73.5 55.7
1992 WTO0  Sold by Buck $ 295,000 Miscel laneous Comments

* Split DMA with Greenville-Spartanburg. TV revenue is estimate
1994 WWNC, WKSF-F From Heritage Bdcst to Osborn 12,800,000 (E) of Asheville’s share. Total TV revenue for DMA is estimated at
$100,600,000.
1996 WSKY 150,000
1996 WWNC, WKSF-F From Osborn to Capstar

1997 WISE/WT2Q 1,000,000
NOTE: Some of these sales may not have been consummated.
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ATLANTA

1997 ARB Rank: 12 1997 Revenue: $222,000,000 Manager’s Market Ranking (current): 4.8
1997 MSA Rank: 9 Rev per Share Point: $2,566,474 Manager’s Market Ranking (future) : 4.1
1997 DMA Rank: 10 Population per Station: 136,909 (22) Consolidation Level: Low
1997 Rev Rank: 9 of 174 1997 Revenue Change: +14.47%
REVENUE HISTORY AND PROJECTIONS
92 93 94 95 96 97 98 99 00 o 02
Duncan Revenue Est: 105.5 125.3 149.6 170.0 194.0 222.0
Yearly Growth Rate (92-97): 16.1% (8.5% - assigned)
Projected Revenue Estimates: 240.1 261.3 283.6 307.7 333.8
Revenue per Capita: 32.96 37.57 44,26 49.27 54.19 60.82
Yearly Growth Rate (92-97): 6.9% - assigned
Projected Revenue per Capita: 65.02 69.50 74.30 79.43 84.91
Resulting Revenue Estimate: 243.8 267.6 293.5 320.9 348.1
Revenue as % of Retail Sales: .0060  .0043 L0047  .0049  .0051 .0055
Mean 7% (92-97): .0051%
Resulting Revenue Estimate: NM NM 261.2 255.0 265.2
MEAN REVENUE ESTIMATE: 242.0 264.4 272.8 294.5 315.7
POPULATION AND DEMOGRAPHIC ESTIMATES
2 93 % 5 % 9w %8 % w0 g 0@
Total Population (millions): 3.20 3.30 3.38 3.48 3.58 3.65 3.75 3.85 3.95 4.04 4.10
Retail Sales (billions): 26.2 28.7 32.1 34.9 37.7 40.0 42.0 44.6 47.3 50.0 52.0
Below-the-Line Listening Shares: 0.9% Confidence Levels
Unlisted Station Listening: 12.6%
Total Lost Listening: 13.5 1997 Revenue Estimates: Normal
Available Share Points: 86.5 1998-2002 Revenue Projections: Normal
Number of Viable Stations: 15.5
Mean Share Points per Station: 5.6 COMMENTS - Market reports revenue to Miller, Kaplan...All viable
Median Share Points per Station: 4.9 stations now report (WHTA-F did not in 1997)... Managers predict
Rev. per Available Share Point: $2,566,474 9 to 11% revenue gain in 1998...
Estimated Rev. for Mean Station: $14,372,253
Household Income: $39,849
Median Age: 33.0 years Ethnic I ncome Age Education
Median Education: 12.6 years Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels
Median Home Value: $109,900
population Change (1996-2001): 12.7% White 73.0 <15 146.5 12-24 22.6 Non High School
Retail Sales Change (1996-2001): 32.9% Black 24.9 15-30 20.9 25-54 59.5 Grad: 21.3
Number of Class B or C FM’/s: 14 Hispanic 2.1 30-50 27.9 55+ 17.9
Cable Penetration: 60% (Bass, Wometco) Other 0.0 50-75 22.5 High School Grad:
75+ 14.2 26.9
College 1-3 years:
The above information is provided through the courtesy of 25.7
COMMERCE AND INDUSTRY Market Statistics, a division of Bill Communicaitons. College 4+ years:
26.1
Important Business and Industries Fortune 500 Companies Forbes 500 Campanies Forbes Largest Private Comganies
Distribution United Parcel Service (35) Alumax Cox Enterprises (33)
Transportation Coca-Cola (48) Cox Communications Riverwood International (114)
Textiles Bell South (49) Equifax Watkins Associated Industries (360)
Aircraft Home Depot (66) Georgia Gulf LaRoche Industries (464)
Auto Electronics Georgia-Pacific (75) HBO & Co. National Distributing (212)
Electronics Delta Air Lines (98) Home Depot Printpack (355)
Glass Southern (142) Turner Broadcasting RaceTrac Petroleum (168)
Coca-Cola Enterprises (196) Simmons (421)
Genuine Parts (252) UPS (3)
SunTrust Banks (331)
(And More...)
INC 500 Cainpanies Emnloyment Breakdowns
White Wolf (45) By Industry (SIC): By Occupation:
Ortega Travel Svcs (46)
MicroHelp (91) 1. Business Services 110,063 (8.5%) Manag/Prof. 449,873  (28.8%)
Compaid Consulting Svcs 2. Eating and Drinking Places 105,894 (8.2%) Tech/Sales/Admin. 563,279  (36.0%)
(117> 3. Health Services 87,451 (6.8%) Service 170,264  (10.9%)
Manhattan Associates (164) &. Wholesale Trade-Durable Goods 82,238 (6.4%) Farm/Forest/Fish 17,188 (¢ 1.1%)
FormMaker Software (170) 5. Special Trade Contractors 48,962 (3.8%) Precision Prod. 162,881 (10.4%)
Softsense Computer Prdcts 6. Wholesale Trade-Nondurable Gds 44,563 (3.4%) Oper/Fabri/Laber 200,054 (12.8%)
(197) 7. Engineering & Management Serv 40,280 (3.1%)
MA & A Group (199) 8. Food Stores 40,172 (3.1%)
Key Temporaries (366) 9. Miscellaneous Retail 34,510 (2.7%)
Choate Construction (402) 10. General Merchandise Stores 32,611 (2.5%)
Atlanta Legal Corps (459) Total Metro Employees: 1,293,361
Top 10 Total Employees: 626,744  (48.5%)
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Largest Local Banks

Bank South (4.4 Bil)

Barnett Bank of Atlanta (691 Mil)
First Union (4.1 Bil)

Georgia Federal Bank (4.3 Bil)
Nations Bank of GA (14.2 Bil)
Southtrust Bank of GA (1.9 Bil)
Trust Company Bank (36.6 Bil)
Wachovia Bank (10.3 Bil)

RADIO BUSINESS INFORMATION Total Full-Time Students: 74,542
Heavy Agency Largest Local Source of
Radio Users Radio_Accounts Regional Dollars
McCann Erikson Kroger
Tucker Wayne Coca Cola
Austin Kelly McDonalds
Fitzgerald Rich's
Bell South
Delta
Major Daily Newsgmumers AM PM SUN
Atlanta Constitution 309,906
Atlanta Journal 140,473
Atlanta Journal-Constitution 714,538
Abbey
Chops
COMPETITIVE MEDIA Pricci

ATLANTA

Colleges and Universities

Georgia State (23,386)

Georgia Tech (12,241)

Emory (9,390)

Clayton State College (4,142)
Kennesaw State College (10,030)
Southern Tech (4,018)

Spelman College (1,708)

Best Restaurants

Buckhead Diner

Military Bases

Atlanta NAS (831)

Dobbins AFB (66)

Ft. McPherson (11,035)

Ft. Gillem (see Ft.
McPherson)

Owner
Cox

Cox
Cox

Nikko

Unempl oyment

Dec 82: 6.5%
Sep 83: 6.0%
Sep 84: 4.8%
Sep 85: 5.5%
Aug 86: 4.8%
Aug B7: 4.6%
Aug B8: 5.5%
Jul 89: L. TX
Jul 90: 5.1%
Jul 91: 5.1%
Jul 92: 6.8%
Jul 93: 4.9%
Jul 94: 4.9%
Jul 95: 4.B%
Jul 96: 3.8%

Best Hotels

Ritz carlton

Westin Peachtree

Major Over the Air Television Bones Omni
South City Kitchen Swiss Hotel

WAGA  Atlanta 5 Fox New World Pano & Paul'’s

WATL  Atlanta 36 WB Qwest

WGNX  Atlanta 46 CBS Tribune Co.

WPBA  Atlanta 30 PBS

WSB Atlanta 2 ABC Cox

WIBS  Atlanta 17 Time Warner

WUPA  Atlanta 69 UPN Viacom

WXIA  Atlanta " NBC  Gannett

WGTV  Athens 8 PBS

WILK  Rome 14 Paxson
WEATHER DATA
Elevation: 1010
Annual Precipitation: 48.66 in.
Annual Snowfall: 1.50 in.
Average Windspeed: 9.10 (NW)

AN UL

Avg. Max. Temp: 51.4 86.5
Avg. Min. Temp: 33.4 69.4
Average Temp: 42.4 78.0

Best Golf Courses

Atlanta CC
Eagles Landing
Peachtree

Pine Isle
Standard Club
Atlanta Athletic

(Highlands)

Atlanta National
Golf Club of GA

TOTAL
YEAR
70.3
51.3
60.8

DUMCAN'S RAMO MARKET GUIDE
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ATLANTA

Viable Radio Stations

Highest Billing Stations Revenue for Viable Radio Entities Combined Revenue
(Includes duopolies and combos) Revenue  Share
1. WSB (FS/T) $25,400,000 (11.4%) 1. Cox: WSB-AF, WJZF-F $48,000,000 21.6% WVEE-F
2. WVEE-F (B) 24,500,000 (11.0%) 2. Jacor: WGST-AF, WKLS-F, WPCH-F 44,150,000 19.9% WsB
3. WKHX-F (C) 18,400,000 ¢ B.3%) 3. CBS: WAOK, WVEE-F, WZGC-F 39,000,000 17.6% WSTR-F
4. WPCH-F (SAC) 17,250,000 ¢ 7.8%) 4. ABC/Disney: WDWD, WKHX-F, WYAY-F 25,000,000 11.3% WKHX-F
5. WSB -F (AC) 16,700,000 ( 7.5%) 5. Jeff-Pilot: WaxI, WSTR-F 16,150,000 7.3% WALR-AF
6. WSTR-F  (CHR) 15,400,000 ( 6.9%) 6. Susquehanna: WNNX-F (WHMA-F)* 14,400,000 6.5% WSB-F
7. WKLS-F (AOR) 14,500,000 ( 6.5%) 7. Chancetlor: WFOX-F 12,200,000 5.5% WNNX-F
B. WNNX-F (ADR-NR) 14,400,000 ¢ 6.5%) 8. Midwestern: WALR-F (SMA to Cox) 10,900,000 4.9% WPCH-F
9. WGST-AF (T) 12,400,000 ¢ 5.6%) 9. Radio One: WHTA-F, WTHA-F 6,000,000 2.7%
10. WFOX-F (0) 12,200,000 ¢ 5.5%) 10. WCNN (SMA to Cox) 3,200,000 1.4%
11. WzGC-F (CL AOR) 11,800,000 ¢ 5.4%)
12. WALR-F (B/AC) 10,900,000 ¢ 4.9%) * WHMA-F is Susquehanna’s move-in and is still pending.
13. WYAY-F (C) 6,300,000 ¢ 2.8%)
14. WHTA-F (CHR) 6,000,000 ¢ 2.7%)
15. WJZF-F (J) 5,900,000 ( 2.7%)
16. WCNN (1) 3,200,000 ( 1.4%)
17. WAODK (G) 2,700,000 ¢ 1.2%)
18. waxl (SPRTS) 750,000 ( 0.3%)
19. WGKA (cL) 550,000 ( 0.2%)
20. WAZX (sP) 330,000 ( 0.1%)
21. WOWD (KIDS) 300,000 ¢ 0.1%)
Media Revenue Estimates Radio Revenue Breakdown
% of
Revenue % Retail Sales Local 76.7% $169,800,000 (+14.0%)
National 23.3% 51,700,000 (+19.4%)
Television $375,000,000 38.2 .0094
Radio 222,000,000 22.6 .0055
Newspaper 332,000,000 33.8 .0083
Outdoor 35,000,000 3.6 .0009
Cable TV 18,900,000 1.9 .0005
$982,900,000 L0246
NOTE: Use Newspaper and Outdoor estimates with caution.

Major Radio Station Sales Since 1990

1990 WIGOD Sold by Brunson $ 2,250,000
1992  WCNN, WALR-F Sold to Lew Dickey 6,000,000
1992  wzGC-F From Cook Inlet to Infinity 45,000,000 (E)
1993 WYAY-F From NewCity to Cap Cities/ABC 19,000,000
1993  WYAI-F From NewCity to Cox 8,000,000
1994  WAOK, WVEE-F From Summit to Granum 91,300,000 (E)
1994  WouL-F (Griffin) Sold to Almic (move in) 4,500,000
1995  WFOX-F From Shamrock to Chancellor 45,000,000 (E)
1995  WKHX A/F, WYAY-F From Cap Cities/ABC to Disney 105,000,000 (E)
1995  WGKA Sold to Roy Henderson 1,050,000
1996  WKLS-F From Citicasters to Jacor 84,600,000
1996  WAOK From Granum to Infinity 6,000,000
1996  WVEE-F From Granum to Infinity 172,000,000
1996  WADK From Infinity to Westinghouse 8,000,000
1996  WVEE-F from Infinity to Westinghouse 210,000,000
1996  W2ZGC-F From Infinity to Westinghouse 105,000,000
1996  WGKA 2,000,000
1996  WALR Sold to Midwestern 586,000
1996  WHMA-AF (Anniston, AL) Sold to Susquehanna for Atl. move in 15,000,000
1996 WFOM (Marietta) Sold to Midwestern 450,000
1998  WGST-F From McClure to Jacor 30,000,000
1998  WERD (1160) 2,400,000
1998  WWWE (1100: Carrollton) Sold to Forus 475,000
NOTE: Some of these sales may not have been consummated.

BUNCAN'S 2ADIO MARKET GLIDE

Copyright 1998

WHTA-F
WKLS-F
WFOX-F
WZGC-F
WYAY-F
WJZF-F
WGST-AF
WAOK (1/2)



ATLANTIC CITY/CAPE MAY

1997 ARB Rank: 136 1997 Revenue: $7,100,000 Manager’s Market Ranking (current): 2.5
1997 MSA Rank: 145 Rev per Share Point: $102,601 Manager’s Market Ranking (future) : 3.0
1997 DMA Rank: Philadelphia DMA (#4) Population per Station: 13,510 (21) Consolidation Level: Low
1997 Rev Rank: 104 of 174 1997 Revenue Change: +7.1%
REVENUE_HISTORY AND PROJECTIONS 92 93 94 95 9 97 98 99 00 01 02
Duncan Revenue Est: 11.5 12.0 12.7 13.4 14.0 15.0
Yearly Growth Rate (92-97): 5.4%
Projected Revenue Estimates: 15.8 16.7 17.6 18.5 19.5
Revenue per Capita: 35.06 36.14 3B.36 40.36 41.79 44.51
Yearly Growth Rate (92-97): 4.0%
Projected Revenue per Capita: 46.29 4B.1% 50.07 52.07 54.15
Resulting Revenue Estimate: 15.6 16.4 17.1 17.9 18.7
Revenue as % of Retail Sales: .0036 .0036 .0037 .0038 .0038 .0038
Mean % (92-97): .0038% (95-97 only)
Resulting Revenue Estimate: 15.2 15.6 16.0 16.3 17.1
MEAN REVENUE ESTIMATE: 15.5 16.2 16.9 17.6 18.4
POPULATION AND DEMOGRAPHIC ESTIMATES 92 93 9% 95 96 97 98 99 00 01 02
Total Population (millions): .328 .332 .331 .332 .335 .337 .338 .340 2341 363 .345
Retail Sales (billions): 3.2 3.3 3.5 3.5 3.7 3.9 4.0 4.1 4.2 4.3 4.5
Below-the-Line Listening Shares: 20.5% Confidence Levels
Unlisted Station Listening: 10.3% 1997 Revenue Estimates: Much Below Normal
Total Lost Listening: 30.8% 1998-2002 Revenue Projections: Much Below Normal
Available Share Points: 69.2
Number of Viable Stations: 14.5 COMMENTS - Market does not report revenue to an accountant... Managers
Mean Share Points per Station: 4.8 predict 5 to 6% revenue gain in 1998...
Median Share Points per Station: 4.0
Rev. per Available Share Point: $102,601
Estimated Rev. for Mean Station: $492,485
Ethnic Income Age Education
Household Income: $37,773 Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels
Median Age: 37.0 years White 77.0 <15 27.3 12-24 20.6 Non High School
Median Education: 12.3 years Black 16.1 15-30 27.8 25-54 51.4 Grad: 38.6
Median Home Value: $107,800 Hispanic 6.9 30-50 24.6 55+ 28.0 High School Grad:
pPopulation Change (1996-2001): 2.2% Other 0.0 50-75 13.4 36.2
Retail Sales Change (1996-2001): 15.9% 75+ 6.9 College 1-3 years:
Number of Class B or C FM’s: 6 12.7
Unemployment (July 1996): 7.7% The above information is provided through the courtesy of College 4+ years:
Cable Penetration: NA (Sammons) Market Statistics, a division of Bill Communications. 12.5
COMMERCE AND INDUSTRY
Important Business and Industries INC 500 Camsanies
Tourism
Clothing Highest Billing Stations Revenue for Viable Radio Entities Combined Revenue
Major 1.WAYV-F (CHR/AC)$2,500,000¢16.7%) (Includes duopolies and combos) Revenue Share
Daily Newspapers AM PM  SUN Owner 2.WZXL-F (AOR) 2,100,000¢14.0%)1.WCMC, WAYV-F, WDOX-F, WZXL-F $4,800,000 32.0%
WFPG-F  (AC) 2,100,000¢14.0%)2.Green: WGYM, WMGM-F, WOND, WTKU-F 2,600,000 17.3%
Atlantic City 80,194 100,987 4 .WTTH-AF (B) 1,200,000(8.0%) 3.Spring: WFPG-AF 2,300,000 15.3%
Press 5.WKOE-F (C) 1,050,000¢7.0%) 4.WTTH-F, WBNJ-F 1,200,000 B8.0%
6.WMGM-F (CL HITS) 925,000¢6.2%) 5.WKOE-F (LMA to WFPG) 1,050,000 7.0%
7.4TKU-F  (O) 870,000¢5.8%) 6.WMID, WSAX-F, WSJL-F NA NA
COMPETITIVE MEDIA 8.WRDR-F  (ST) 820,000(¢5.5%) 7.WRDR-F 820,000 5.5%
Major Over the Air Television 9. WOND (4P)] 710,000(4.7%) B.WFNN-F, WCZT-F NA NA
WMGM Wi ldwood 40 NBC Green Group 10.WMID-F (AOR/CL) 660,000(4.4%) 9.Press: WBSS-F NA NA
See Philadelphia 10.WJSE-F NA NA
Media Revenue Estimates % of Viable Radio Stations
Revenue % Retail Sales WEATHER DATA WTTH-FF WFPG-F  WMGM-F  WMID-FF
Television $22,500,000 31.3 .0058 Elevation: WAYV-F  WOND WMID WBSS-F
Radio 15,000,000 20.8 .0038 Annual Precipitation: 42.0 in. W2ZXL-F WTKU-F  WFPG WJSE-F
Newspaper 28,900,000 40.2 .0074 Annual Snowfall: 16.1 in. WRDR-F  WKOE-F  WCMC (1/2)
Outdoor 5,500,000 7.6 .0014 Average Windspeed: 10.7 (S) TOTAL
Cable TV NA QOO 00000 JAN JUL YEAR
$71,%00,000 .0184 Avg. Max. Temp: 41.4 84.7 63.6
NOTE: Use Newspaper and Outdoor estimates with caution. Avg. Min. Temp: 24.0 65.4 43.8
* See Miscellaneous Comments Average Temp: 32.7 75.1 53.7
Some Recent Station Sales Miscel laneous Comments
1993 WAYV-F Sold to Osborn $ 3,000,000 * part of Philadelphia DMA. TV revenue is Atlantic City’s
1994 WFPG A/F From H & D to Connoisseur (Cncld) 6,500,000 estimated contribution to the total TV revenue for DMA.
1994 WBNJ-F 490,000 Total OMA TV revenue is estimated at $563,000,000.
1995 WKTU-F (Ocean City) Sold to WMGM-F owner 850,000
1995 WFPG A/F Sold by H&D to Spring 4,400,000
1996 WAYV-F Sold by Osborn 3,100,000
1996 WUSS (1490) Sold to WMGM-F owner 140,000
1997 WRDR-F 6,050,000
1997 WCTC, W2XL-F  Sold to WAYV-F owner 7,100,000
1997 WDOX-F Sold to WTITH-F owner 580,000
1998 WC2T-F 470,000
1998 WFNN-F Sold to WCZT-F owner NA

NOTE: Some of these sales may not have been consumated.
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AUGUSTA, GA

1997 ARB Rank: 109 1997 Revenue: $12,800,000 Manager’s Market Ranking (current): 2.7
1997 MSA Rank: 107 Rev per Share Point: $151,122 Manager’s Market Ranking (future) : 2.8
1997 DMA Rank: 111 Population per Station: 16,230 (23) Consolidation Level: Moderate
1997 Rev Rank: 121 of 174 1997 Revenue Change: + 9.4%
REVENUE HISTORY AND PROJECTIONS
92 9B % 9 %% 9% 8 P 00 01 02
Duncan Revenue Est: 8.8 9.2 10.3 11.2 1.7 12.8
Yearly Growth Rate (92-97): 7.B% (5.9% - assigned)
Projected Revenue Estimates: 13.6 14.4 15.2 16.1 17.0
Revenue per Capita: 19.78 20.40 22.83 24.78 25.54 27.77
Yearly Growth Rate (92-97): 5.8%
Projected Revenue per Capita: 29.38 31.08 32.89 34.80 36.81
Resulting Revenue Estimate: 13.7 14.5 15.6 16.6 17.7
Revenue as % of Retail Sales: .0028 .0026 .0027 .0029 .0029 .0031
Mean % (92-97): .0031% - assigned
Resulting Revenue Estimate: 13.3 13.6 14.0 14.3 15.2
MEAN REVENUE ESTIMATE: 13.5 14.2 14.9 15.7 16.6
POPULATION AND DEMOGRAPHIC ESTIMATES
2 93 9% 9 9% 9% 98 99 Do 01 02
Total Population (millions): 445 451 .451 .452 .458 461 U466 469 473 477 .480
Retail Sales (billions): 3.2 3.5 3.8 3.9 4.0 4.2 4.3 4.4 4.5 4.6 4.9
Below-the-Line Listening Shares: 1.6% Confidence Levels
Unlisted Station Listening: 13.7%
Total Lost Listening: 15.3% 1997 Reverwue Estimates: Below Normal
Available Share Points: B4.7 1998-2002 Revenue Projections: Below Normal
Number of Viable Stations: 13.5
Mean Share Points per Station: 6.3 COMMENTS
Median Share Points per Station: 4.8 Market does not report to any accountant... Managers predict
Rev. per Available Share Point: $151,122 6 to 74 revenue gain in 1998...
Estimated Rev. for Mean Station: $952,066
Household Income: $31,185
Median Age: 32.9 years Ethnic Income Age Education
Median Education: 12.3 years Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels
Median Home Value: $63,600
Population Change (1996-2001): &4.1% White 68.5 <15 23.0 12-24 24.2 Non High School
Retail Sales Change (1996-2001): 14.8% Black 30.0 15-30 25.2 25-5¢4 53.7 Grad: 28.2
Number of Class B or C FM’s: 7 Hispanic 1.3 30-50 27.5 55+ 22.1
Cable Penetration: 65% (Jones) Cther 0.2 50-75 17.0 High School Grad:
75+ 7.3 30.8

The above info
Market Statist

COMMERCE _AND_INDUSTRY

Important Business and Industries ortune 500 Cempanies

Textiles
Fertilizers
Military

INC 500 Companies Employment Breakdowns

By Industry (SIC):

. Health Services

. Chemical and Allied Products
. Eating and Drinking Places
Business Services

. Engineering & Management Svc.
. Textile Mill Products

. Food Stores

. General Merchandise Stores

. Special Trade Contractors

. Miscellaneous Retail

OV ~NOWMSHUWN —

—

Total Metro Employees:
Top 10 Total Employees:

DUNGAR'S BAIHO MARKET GLIDE
Copyright 1998

College 1-3 years:
23.0

rmation is provided through the courtesy of
ics, a division of Bill Communications.

Col lege 4+ years:
18.0

Forbes 500 Companies Forbes Largest Private Cosmpanies

Morris Communications (478)

By Occupation:

19,875 (14.0%) Manag/Prof. 45,470  (25.8%)
11,089 (7.8%) Tech/Sales/Admin. 51,509 (29.3%)
10,987 (7.7%) Service 264,641 (13.8%)
6,807 (4.B%) Farm/Forest/Fish 2,627 ( 1.4%)
6,750 (4.8%) Precision Prod. 24,418  (13.9%)
5,347 (3.8%) Oper/Fabri/Labor 27,882 (15.8%)
5,261 (3.7%)
4,917 (3.5%)
4,646 (3.3%)
3,283 (2.3%)
142,018
78,940 (55.6%)



Largest Local Banks

Bankers First Svgs Bank (879 Mil)
Nations Bank (NA)
Wachovia (NA)
Trust Company Bank - Augusta
(377 Mil)

RADIO BUSINESS INFORMATION

Heavy Agency
Radio Users

Largest Local
Radio Accounts

AUGUSTA, GA

Colleges and Universities

Augusta College (5,202)
Medical College of GA (1,974)

Total Full-Time Students:

Source of
Regional Dollars

Southeastern Taylor Toyota

Bert Dean Xroger

Michelson Bell South
McDonalds

Major Daily Newspapers AM PH SUN
Augusta Chronicle 75,460 103,171
COMPETITIVE MEDIA
Major Over the Air Television
WJBF Augusta 6 ABC  Spartan
WRDW Augusta 12 CBS Gray
WCES Wrens 20 PBS
WAGT Augusta 26 NBC  Schurz
WFXG Augusta 54 UPN Galleria
Media Revenue Estimates % of
Revenue %4 Retail Sales
Television $32,100,00D 38.1 .D076
Radio 12,800,000 15.2 .0031
Newspaper 34,500,000 40.9 .0082
outdoor 3,300,000 3.9 .0008
1,600,000 1.9 .D00&

$84,300,000 .0201
NOTE: Use Newspaper and Outdoor estimates with caution.
Major Radio Station Sales Since 1992
1992 WMTZ-F (Martinez) Sold to Beasley $ 810,000
1992  WCNA-F Sold to Buck 750,000
1992  WKXC-F Sold to Buck by Beasley 3,800,000
1992  WAKB-F (Wren) Sold to Davis 1,250,000
1992  WRXR-F 1,500,000
1993  WGUS AF From HVS to Benchmark 1,200,000
1993  WRXR-F and FM CP (Aiken) Sold to Multimarket 5,000,000
1994  WGUS, WFXG-F Sold by Benchmark 1,400,000
1994  WZNY-F From Benchmark to WBBQ owner 3,900,000
1996  WKBG-F, WRXR-F Sold by Multimarket
1996  WFAM (1050) 330,000
1996 WCHZ-F (Harlem) Sold to Beasley 1,200,000
1997  WGUS/WEKL-F/WRXR-F/WUUS-F From Wilks to Cumulus 15,500,000
1997  WBBQ-AF Sold to Cumulus 10,200,000
1997  WZNY-F Sold to Cumulus 3,800,000
NOTE: Some of these sales may not have been consummated.

10,375

Military Bases Unemployment
Ft. Gordon (17,197) Jun 79: N/A
Viable Radio Stations Dec 82: 9.3%
WFXA-FF  WGOR-F Sep 83: 8.8%
WKXC-F WUUS-F Sep B4: 6.5%
WZNY-F WTHB (1/2) Sep 85: 7.0%
WBBQ-AF  WSLT-F Sep 86: 6.1%
WAKB-F WCHZ-F Sep 87: 5.3%
WEKL-F WAJY-F (1/2) Sep 88: 6.0%
WGAC WI1Z-F (1/2) Sep 89: 5.0%
WRXR-F Jul 90: 5.0%
Highest Billing Stations Jul 91: 5.1%
1. WKXC-F  (C) $2,500,000 (19.5%) Jul 92: 6.5%
2. WBBQ-AF (AC) 1,900,000 (14.8%) Jul 93: 6.1%
3. WFXA-F  (B) 1,600,000 (12.5%) Jul 94: 6.2%
4. WINY-F (CHR) 1,100,000 ¢ 8.6%) Jul 95: 7.1%
5. WRXR-F  (AOR-NR)1,060,000 ¢ 8.3%) Jul 96: 7.1%
6. HWGAC (N/T) 1,050,000 ( B.2%)
7. WEKL-F (CL ADR) 640,000 ¢ 5.0%)
8. WUUS-F  (C) 600,000 ( 4.7%)
9. WGOR-F  (0) 520,000 ¢ 4.1%)
10. WAKB-F  (B/AC) 500,000 ¢ 3.9%4)
11. WSLT-F  (SAC) 490,000 ¢ 3.8%)
12. WCHZ-F  (AOR-NR) 425,000 ¢ 3.3%)
13. WTHB (B/G) 210,000 ¢ 1.6%)
14. WKZK (B) 200,000 ¢ 1.6%)
15. WAJY-F  (ST) 190,000 ¢ 1.5%)
Owner

Revenue for Viable

Radio Entities Combined Revenue

Morris (Includes duopolies
1. Cumulus:

WBBQ-AF,

and combos) Revenue Share
WEKL-F, $5,300,000 41.4%

WGUS, WRXR-F, WUUS-F, WZNY-F

2. GHB: WKXC-F, WSLT-F 2,990,000 23.4%

3. Davis: WAEJ-F, WAKB-F, 2,310,000 18.0%
WFXA-F, WTHB

4. Beasley: WAJY-F, WCHZ-F, WGAC, 2,200,000 17.2%
WAEG-F, WGOR-F

5 WKZX 200,000 1.6%

6. WIIZ-F NA NA

7. WRDW NA NA

Best Restaurants Best Hotels Best Golf Course

Calverts

Partridge Inn

Augusta National

Telfair Inn Sheraton Jones Creek (Evans)
Green Jacket Radisson Palmetto (Aiken)
Michael'’s Telfair Inn

WEATHER DATA

NO WEATHER DATA AVAILABLE:

See Atlanta for an approximation.

DUMCAN'S BADID MARKET GUIDE

Copyright 1998



1997 ARB Rank: 50
1997 MSA Rank: 54
1997 DMA Rank: 64
1997 Rev Rank: 37 of 174

REVENUE H1STORY AND PROJECTIONS

Duncan Revenue Est:
Yearly Growth Rate (92-97):
Projected Revenue Estimates:

Revenue per Capita:

Yearly Growth Rate (92-97):
Projected Revenue per Capita:
Resulting Revenue Estimate:

Revenue as 7% of Retail Sales:
Mean % (92-97): .0039%
Resulting Revenue Estimate:

AUSTIN

POPULATION AND DEMOGRAPHIC ESTIMATES

Total Population (millions):
Retail Sales (billions):

Below-the-Line Listening Shares: 3.0%

Unlisted Station Listening:
Total Lost Listening:
Available Share Points:

Number of viable Stations: 14

Mean Share Points per Station:

Median Share Points per Station: 5.0
Rev. per Available Share Point:

Household Income: $34,564
Median Age: 31.0 years
Median Education: 12.9 years
Median Home Value: $74,800

$673,913 cooperate...
Estimated Rev. for Mean Station: $3,773,913

Ethnic
Breakdowns (%)

Population Change (1996-2001): 15.2% White 72.4
Retail Sales Change (1996-2001): 45.4% Black 8.5
Number of Class B or C FM’s: 13 Hispanic 19.1
Cable Penetration: 66% (Time Warner) Other 0.0

COMMERCE AND INDUSTRY

Important Business and Industries Fortune 500 Companies Forbes 500 Campanies

Income

Breakdowns (%)

<15

15-30
30-50
50-75

75+

Age
Breakdowns (%)

12-24 27.2
25-54 56.8
55+ 16.0

The above information is provided through the courtesy of
Market Statistics, a division of Bill Communications.

Government
Research
Military
Tourism
Electronics

INC 500 Cempanies

Dell Computer (250)

Employment Breakdowns

Evolutionary Technologies By Industry (SIC):

International (17)

Teamsource (74) 1. Eating and Drinking Places 25,856
Austin Innovators (94) 2. Health Services 24,613
Progressive Systems Tech. 3. Business Services 20,216
(163) 4. Electric & Electronic Equip 19,402

Lone Star Overnight (331) 5. Food Stores 13,722
Hoover’s (361) 6. Engineering & Mngmnt Svcs. 13,009
Encore Orthopedics (398) 7. Wholesale Trade-Durable Goods 10,495
IntelliQuest (426) 8. Membership Organizations 9,041
9. Miscellaneous Retail 7,907

10. Insurance Carriers 7,606

[MIMCAN'S AN MARKET Gl
Copyright 1998

Total Metro Employees: 283,796
Top 10 Total Employees: 151,867

(9.1%)
(8.74)
(7.1%)
(6.8%)
(4.8%)
(4.6%)
(3.74)
(3.2%)
(2.8%)
(2.74)

(53.5%)

By Occupation:

Manag/Prof.
Tech/Sales/Admin.
Service
Farm/Forest/Fish
Precision Prod.
Oper/Fabri/Labor

Educati
Levels

1997 Revenue: $52,700,000 Manager’s Market Ranking (current): 4.1
Rev per Share Point: $673,913 Manager’s Market Ranking (future) : 4.3
Population per Station: 43,835 (20) Consolidation Level: Moderate
1997 Revenue Change: + 9.1%
92 93 % 95 9% 97 8 8 0 01 02
28.7 31.8 36.1 42.5 48.3 52.7
12.9% (7.9% - assigned)
56.8 61.4 66.2 71.4 7.1
30.47 32.78 36.83 42.08 46.46  49.25
6.6% - assigned
52.50 55.96 59.66 63.60 67.79
58.3 63.8 69.8 76.3 82.7
.0034 .0035 .0038 .0040 .0045 .0042
NM 57.5 61.2 65.5 67.9
MEAN REVENUE ESTIMATE: 57.6 60.9 65.7 71.1 75.9
92 93 % 95 9 97 98 9% 0o 01 02
942 .970 .980 1.01 1.06 1.07 N 1.14 1.17 1.20 1.22
8.5 9.0 9.5 10.5 11.6 12.6 13.4 14.6 15.7 16.8 17.4
Confidence Levels
18.8%
21.8% 1997 Revenue Estimates: Normal
78.2 1998-2002 Revenue Projections: Normal
5.6 COMMENTS - Managers predict a 5 to 7% increase in 1998...

Market reports revenue to Miller, Kaplan and all viable stations

on

Non High School

Grad:

18.8

High School Grad:

21.7

College 1-3 years:

28.8

College 4+ years:

140,89
148,960
55,517
7,201
38,840
40,594

30.7

Forbes_Largest Private Camsanies

(32.6%)
(34.5%)
(12.8%)
C1.7%)
( 9.0%)
( 9.4%)



AUSTIN

Military Bases

Largest Local Banks Colleges and Universities

Bank of America Texas (NA) Bergstrom AFB (12,9
Bank One, Texas (NA)

Bank of the West (242 Mil)

First State Bank (198 Mil)
Franklin Federal BanCorp (792 Mil)
Nations Bank of Texas (NA)

University of Texas (49,617)
St. Edwards University (3,006)

Texas Commerce - Austin (824 Mil) Total Full-Time Students: 69,386

RADIO BUSINESS [NFORMATION

Heavy Agency Largest Local Source of

Radio Users Radio Accounts Regional Dollars

GSD & M HEB Grocery Dallas

Ma & C McDonald’s San Antonio

Lee Tilford Apple Toyota Houston

Danny Reed Texas Lottery

Coca Cola
What-A-Burger

Major Daily Newspepers AM PM SUN Owner

Austin American-Statesman 177,696 235,281 Cox
Best Restaurants
Louie B’s

COMPETITIVE MEDIA County Line
Hudson’s

Major Over the Air Television McCluskey’s

KTBC  Austin 7 Fox New World

KLRU  Austin 18 PBS

KVUE  Austin 24 ABC  Gannett

KXAN Austin 36 NBC LIN WEATHER DATA

KEYE  Austin 42 CBS Granite

KNVA Austin 54 WB NO WEATHER DATA AVAILABLE

Unemployment
51) Jun 79: 3.5%
Dec 82: 4.6%
Sep 83: 3.4%
Sep 84: 3.4%
Aug 85: 4.8%
Aug 86: 5.8%
Aug 87: 6.7%
Aug 88: 5.8%
Jul B9: 6.3%
Jul 90: 4.9%
Jul 91: 5.1%
Jul 92: 4.9%
Jul 93: 4.7%
Jul 94: 3.9%
Jul 95: 3.4%
Jul 96: 3.3%

Best Hotels

Four Seasons
Stouffer
Doubletree

omni
Marriott-Capital

See San Antonio for an approximation.

Best Golf Courses

Horseshoe Bay
Hills of Lakeway
Barton Creek
Austin CC

DUN¢ AM'S 24DIO MARKET (iU [[M

Copyright 1998



Highest Billing Stations

AUSTIN

Revenue for Viable Radio Entities

(Includes duopolies and combos)

1. KASE-F (C) $ 10,000,000 (19.0%) 1. LBJ/Sinclair: KLBJ-AF, KROX-F,
2. KHFI-F (CHR) 6,000,000 (11.4%) KGSR-F, KAJZ-F

3. KKMJ-F (SAC) 5,400,000 (10.2%) 2. Capstar: KASE-F, KVET-AF
4. KLBJ-F (ACR) 5,000,000 ¢ 9.5%) 3. Clear Channel: KFON, KEYI-F,
5. KLBJ (N/T) 4,700,000 ( 8.9%) KHFI-F, KPEZ-F

6. KEYI-F (0) 3,500,000 ¢ 6.6%) 4. CBS: KAMX-F, KKMJ-F, KJCE
7. KPEZ-F (CL ACR) 3,100,000 ¢ 5.9%) 5. Shamrock: KJFK-F

8. KVET-F (C) 3,000,000 ¢ 5.6%) 6. KELG, KTXZ, KKLB-F

9. KGSR-F (AOR-P) 2,900,000 ( 5.5%)

10. KAMX-F (AC-NR) 2,500,000 ( 4.7%)

11. KROX-F (AOR-NR) 1,900,000 ¢ 3.6%)

12. KVET (m 1,400,000 ( 2.7%)

13. KAJZ-F (J) 1,200,000 ¢ 2.3%)

14, KJFK-F (T) 1,100,000 ¢ 2.1%)

15. KIXL (REL) 500,000 ¢ 0.9%)

16. KJCE (B) 460,000 ¢ 0.9%)

Media Revenue Estimates

% of
Revenue % Retail Sales

Television $93,700,000 39.0 .0074

Radio 52,700,000 21.9 .0042

Newspaper 83,700,000 34.8 .0066
Outdoor 6,500,000 2.7 .0005

Cable TV 3,800,000 1.6 .0003

$240,400,000 .0190
NOTE: Use Newspaper and Outdoor estimates with caution.

Major Radio Station Sales Since 1990

1990
1990
1990
1990

1991
1992
1993

1994
1994
1994

1995
1995
1995
1995

1996

1997
1997
1997
1997
1997
1997
1997

NOTE:

KQFX-F From
KHFI-F From
KFON/KKMJ-F From
KQFX-F From

KMOW/KEYI -F Sold

KHFI-F (Georgetown)

KMXX-F From
KFGI-F (Luling) Sold
KVET-F From
KTXZ (West Lake)Sold

KOKE-F (Giddings)
KGSR-F (Bastrop)
KIXL (Devalle)

KJCE, KKMJ-F, KPTY-F

KTAE (1260) (Taylor)

KNNC-F (107.7)

LBJ Co. stations and
KAMX - F

KJCE

KKIK-F

KKMJ - F

KASE-F, KVET-AF

Some of these sales may not have been consummated.

Capitol (Johnson) to Joyner
Encore to Spur Austin
Keymarket to Tremont

Joyner to Jay Jones

by GE Capital
fFrom Rusk to Clear Channel
Genesis to KLBJ AF
to Amaturo
Spur Austin to KASE owner
to KELG, KKLB owner
from Beasley to Sinclair

From Beasley to Sinclaire
Sold by Oppenheimer

$ 3,900,000 (E)
4,800,000
7,000,000
3,900,000

3,000,000
3,500,000
2,500,000
2,500,000
5,030,000

250,000
3,100,000

5,300,000
1,400,000

From Amaturo to Amer. Radio Sys. 28,500,000

Sold to Simmons

400,000

2,000,000

Sinclair stations merged into one entity

From ARS to CBS
From ARS to CBS
From ARS to CBS
From ARS to CBS
Sold to Capstar

RUMCARN'S BARIO MARKET GUIDE
Copyright 1998

13,000,000
2,000,000
5,000,000

42,000,000

90,250,000

Combined Revenue Viable Radio Stations
Revenue Share
$15,700,000 29.8% KASE-F  KPEZ-F
KHFI-F KKMJ - F
14,300,000 27.1% KVET-F  KGSR-F
12,800,000 24.3% KLBJ-F  KAJZ-F
KLBJ KVET
8,300,000 15.7% KAMX-F  KJFK-F (1/2)
1,100,000 2.1% KROX-F  KELG/KKLB-F (1/2)
500,000 0.9% KEYI-F

Radio Reverwe Breakdowns

80.7% $41,900,000 (+7.74)
19.3% 10,000,000 (+17.8%)

Local
National

N
1



BAKERSF [ELD

1997 ARB Rank: B4 1997 Revenue: $16,900,000 Manager’s Market Ranking (current): 2.5
1997 MSA Rank: 82 Rev per Share Point: $205,847 Manager’s Market Ranking (future) : 3.1
1997 DMA Rank: 132 Population per Station: 30,521 (24) Consolidation Level: Low
1997 Rev Rank: 91 of 174 1997 Revenue Change: +5.,6%
REVENUE HISTORY AND PROJECTIONS

2 93 % 95 % 97 9% 99 0 o @@
Duncan Revenue Est: 13.2 13.3 14.2 15.2 16.0 16.9
Yearly Growth Rate (92-97): 5.1% (5.5% - assigned)
Projected Revenue Estimates: 17.8 18.8 19.8 20.9 22.1
Revenue per Capita: 21.78 21.B4 22.98 24.20 25.12 26.16
Yearly Growth Rate (92-97): 4.5% - assigned
Projected Revenue per Capita: 27.34 28.57 30.00 31.35 32.76
Resulting Revenue Estimate: 17.9 19.0 20.3 21.4 22.6
Revenue as 7% of Retail Sales: .0035 .0034 .0036 .0038 .0038 .0038
Mean % (92-97): .0038% (95-97 only)
Resulting Revenue Estimate: 17.1 17.5 18.2 19.0 19.8

MEAN REVENUE ESTIMATE: 17.6 18.4 19.4 20.4 21.5

POPULATION AND DEMOGRAPHIC ESTIMATES

2 93 9% % % 9 98 % 00 01 @2
Total Population (millions): .606 .609 .618 .628 .637 646 .654 664 .675 .683 .689
Retail Sales (billions): 3.8 3.9 3.9 4.0 4.2 4.4 4.5 4.6 4.8 5.0 5.2
Below-the-Line Listening Shares: 5.3% Confidence Levels
Unlisted Station Listening: 12,6%

Total Lost Listening: 17.9% 1997 Revenue Estimates: Below Normal
Available Share Points: 82.1 1998-2002 Revenue Projections: Below Normal
Number of Viable Stations: 15
Mean Share Points per Station: 5.5 COMMENTS
Median Share Points per Station: 4.0
Rev. per Available Share Point: $205,847 Market does not report revenue... Managers predict 5 to 7%
Estimated Rev. for Mean Station: $1,132,156 revenue gain in 1998...
Household Income: $32,490
Median Age: 31.1 years Ethnic I ncome Age Education
Median Education: 12.4 years Breakdowns (%) Breakdowns (%) Breakdowns (%) Levels
Median Home value: $82,800
Population Change (1996-2001): 7.3% White 66.2 <15 20.8 12-24 24.6 Non High School
Retail Sales Change (1996-2001): 18.8% Black 5.2 15-30 25.5 25-54 54.0 Grad: 32.4
Number of Class B or C FM's: 7 Hispanic 28.6 30-50 26.7 55+ 21.4
Cable Penetration: 73% (Cox, Time Warner) Other 0.0 50-75 18.0 High School Grad:
75+ 9.0 25.1

The above information is provided through the courtesy of
Market Statistics, a division of Bill Communications.

COMMERCE AND INDUSTRY

Important Business and Industries

Drilling Equipment
Paint
Food Products

Fortune 500 Companies

INC 500 Cempanies Employment Breakdowns

By Industry (SIC):

. Health Services

. Eating and Drinking Places
. Business Services

0il & Gas Extraction

. Special Trade Contractors

. Engineering & Mngmnt Svcs

. Food Stores

. Wholesale Trade-Durable Gds
. Automotive Dealers

. Miscellaneous Retail

OV NOWVIESWN -

—

Total Metro Employees:
Top 10 Total Employees:

College 1-3 years:
29.2

College 4+ years:
13.3

Forbes 500 Comoanies Forbes Largest Private Compainies

By Occupation:

10,647 (9.9%) Manag/Prof. 41,710  (22.7%)
9,838 (9.1%) tech/Sales/Admin., 53,549 (29.1%)
6,667 (6.2%4) Service 24,0644  (13.17%)
5,851 (5.4%) Farm/Forest/Fish 15,504 ( 8.5%)
5,155 (4.8%) Precision Prod. 24,512 (13.3%)
4,825 (4.5%) Oper/Fabri/tabor 24,437  (13.3%)
4,576 (4.2%)

4,481 (4.2%)
4,050 (3.8%)
3,502 (3.2%)

107,795

59,592  (55.3%)

DLUNCAN'S RADIC MARKET GUITH
Copyright 1998




BAKERSFIELD

Largest Local Banks Colleges and Universities Military Bases Unemployment
Bank of America (NA) Jun 79: N/A
California Republic (583 Mil) Cal. State-Bakersfield (5,452) Dec 82: N/A
Community First (208 Mil) Sep 83: 11.7%

Sep 84: 10.1%
Aug 85: 9.8%
Aug 86: 11.24
Total Full-Time Students: 6,848 Highest Billing Stations Aug 87: B8.9%

1. KUZZ-AF(C) $3,700,000 (21.9%) Aug 88: 10.1%
RADID BUSINESS INFORMATION 2. KERN  (N/T) 2,200,000 ¢13.0%) Jul 89: 10.1%
3. KKXX-F (CHR) 1,800,000 (10.7%) Jul 90: 9.9%
Heavy Agency Largest Local Source of 4. KRAB-F (AOR) 1,600,000 ¢ 9.5%) Jul 91: 11.8%
Radio Users Radio Accounts Regional Dollars 5. KGFM-F (SAC) 1,250,000 ( 7.4%) Jul 92: 12.8%
6. KIWI-F (5P) 1,2