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L. Lowry Mays
Chasrmrn and Chf Exvree Officer

April 18,2002

Mr. Raul Alarcon

Spanish Broadcasting System
2601 South Bayshors Drive
Penthouse 11

Coconut Grove, Fiorida 33133

Privileged 4nd Confidential

Via Facsimile (303) 444-2179 and Overnight Delivery

Dear Raul:

Thank you for your letter of April 17, 2002, | appreciated the opportunity to read
your proposal to HBC. | am sure Mac and his board will seriously consider the proposal.
| have great confidence that HBC will consider any offer that it feels will enhance
shareholder value for the equity holders.

As you know, Clear Channel is a passive investor and can have no voice in this
decision until and unless it is brought to us for a vote. This is due not only to the terms of
our stockholders agreement with HBC, but more fundamentally due to FCC regulations
that would risk having HBC radio stations becoming attributable to Clear Channel should
we become less then passive in HBC events. So we must remain ever vigilant in
following the rules of our ownership stake in HBC and stay passive in this issue, unless,
and until, it is presented to US for a vote. Only at that timg can we make our voice heard.

ly yours

LLM:sjh
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Comparison of SBSA and UVN Proposals
May 13,2002
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Value Creation

¢ Atfirst glance, the Spanish Broadcasling {"SBSA"} offer appears lo provide greater value to Hispanic
Broadcasting (" "SP) shareholders than the Univision ("UVN") offer 4 1% SBSA premiumvs 25% UVN premium

+ However, a more "accurate" comparison requires thal HSP adjust the analysis for dilution and consider Ihe
feasibility of the combined company achieving the required synergies or multiple expansion necessary for the
acquiror's shareholders to breakeven and HSP shareholders to retain the full extent of the premium

e As "adjusted", the UVN premium is 19% while the SBSA premium is 10%

e  To retain the entire premium for HSP shareholders, wilh HSP shares not declining in value, the required

synergies as a percent of the combined company's EBITDA is only 5% of UYN/HSP 2002E EBITDA
compared to 27% of SBSNHSP 2002E EBITDA

e Alternatively. the 2002E EBITDA trading multiple for UVN/HSF would need to expand less than two pomnts to
34 .4x compared |0 almost ten points to 44.1x for SBSNHSP | o retain the premium

e  This would suggest that the UVN proposal is a safer bet to attain a high premium for HSP shareholders
Strategic Position

¢+ A combination with SBSA would create the second largest public radio company (based on firm value) with 80
stations and a dominant presence in Spanish radio '

e  Barriers to other radio operators creating Spanish language stalions are relatively low, as evidenced by Big
City's recent reformatting of WYNY to target the 18 - 49 year old "Spanglish market

e  Provides the opportunity to rationalize competition in L.A. market; overlap of combined company will only
force divestitures in L.A. (combination creates 8 FM's and 1AM)

e  Combined market cap remains small ($3-4 billion) and does not diminish the ability of UVN or GE to buy the

consolidated company, however, the resulting voting power of the Alarcon family (potentially 54-60%) would
be a factor

¢ A combination with UVN would be lhe category killer in Hispanic entertainment with a superior growth profile
®  Barriers to entry on TV business are higher given ownership of content
® Canleverage greater size / scale with advertisers and suppliers

CcC 8002279
A Ifdesire lo increase presence in radio. could buy SBSA at a later date
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Summary Observatlons (continued)

Exchange Ratio Analysis

¢ The 0.791x exchange ratio offered by UVN represents a 20-25% prermium consistently over the exchange ratio
dyring the last few years

¢ Incontrast, the SBSA offer appears to take advantage of a historically low exchange ratio; the imphed 2.396x
exchange ratio ($9.14 in cash and 1.81 SBSA shares) represents a 8-19% discounl over the average exctiaiige
ratio during the last few years

Relative Valuation Multiples and Growth Prospects

¢ UVNand SBSA are currently valued at 32.3x and 35 4x 2002E EBTDA respectively. but on a growth adjusted
basis, UVN is valued at 1.5x compared to SBSA at 19x reflecting U¥N's strong growth prospects

¢+ UVN embodies superior growth potential with '02-'03 estimated EBITDA yrowtli of approximately 31% compared
to approximately 22% for SBSA; in addition, the launch of a second network at UVN Indicates continued strong
growth in the future

Balance Sheet Considerations

® The SBSA proposal assumes distributing $1 billion in cash to HSP shareholders. this is a much riskier structure
for HSP as it causes pro forma leverage to soar to 12.8x 2001 EBITDA and would potentially raise concerns at
the rating agencies and cause multiple contraction

¢ The UVN/ HSP leverage is more palatable at 3. 0x 2001 EBITDA. and HSP shareholders would benefit from lhe
higher Baa3/ BB+ credit rating at UVN

Clear Channel Considerations

+  Ability to monetize — float. average daily trading volume, etc.

Convertto voting shares?

Legal ability to obtain registration rights

Potential disparity in economic and voting ownership, especially by the Alarcon fanuly

In a SBSA transaction, CCU will get $259MM in cash which is not tax efficient compared to an all stock
transaction

Potential affiliate issues given ownership of SBSNHSP {19%})

+* 0 ¢

CC o002280
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UVN proposal appears mqre attractive than SBSA proposaly
More desirablg strategic positioning:and hlgharchance of rats
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Comparison of Two Bids

<» UNIVISION

{Dotiars «n Muhons excapd per shars dala)

Cash Per Share $9 14 '
% of total consideration 24%,
ExchangeRato (Adjustedfos Cash) 2 396x
ExchangeRaltio (Unadjustedlor Cash) 1812 0 791x
Value of Consideration in Cash $1.000
Value of Consideration in Stock 3.104 $3ti37
Total Consweralion (Unadjusied lor Ditution) $4 104 $3 ti37
Assumed Debt 17 17
Total Firm Value $4,121 $3653
Value Creation - A |First Glance
Implieg SharePrice $37 52 $33 28
Implied Premium 41% 25%
Implied2002E EBTIDA Mulliple 40 b, 43 ox
Value Creation - Adjusted For Dilution (a)
Adjusted Share Price $2927 53159
Adjusled Premium 10% ° 19%
Adjusled 2002E EBTiDA Mulliple 37 Bx 40 Bx
Current Equity Value 0L Acquiror $1,023 $10 804
HSP ProForma Ownetship 75 2% 25 2%
CCU Pro FcfmaOwnershp 19 3 65
CCU Cash Considaration $259

Nola SBSA Wansachon assumes 31 bsion in cash and (hg temanter n SI0Cs
{a) A cuirent g average mullipie

CC 8682281
° Creates domimnant presence i ° Creates dominant Hispawe
Strategic Fit ‘ radio entertainment company
' ° Questions about vulnerability to o Protects HSP with higher barriers to
competitors entty in television due to cantent
° Palential dispanty between ° Greater size / scale tar leverage wih
economic and voting ownership adverlisers and suppliers =

is MOre conspicuous
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Public Market Valuation Parameters

T
ﬂlﬂl"“l“llﬁ‘”ﬂl‘l

Stock Price (5/8/02) $26 61 $1566 $42 07
Fully Diluted Shares Outstanding 1099 66 7 2711
Total Equity Value $2,9237 $1,0450 $11,4032
Less: Oplion Proceeds (19 3) (217) (598 8)

Equity Value $2,904 4 $1.023 3 310,804 4
Plus: Total Debt (a) $300 $552 6 $1,453 7
Less: Cash and Cash Equivalents (133) (51 6) (327 8)
Firm Value $2.920 9 $1,524 3 $11,9303
Less. Unconsolidated Assets S - (30) (468 9)
Adjusted Firm Value $2,920.9 $1,521.3 S11,461.4
Z002E EBITDA $850 $430 $3550
2003E EBITDA 1020 ! 530 4470
FirmValue / 2002E EBITDA 34 4x 35 4x 32 3x
Firm Value { 2003E EBITDA 286 . 28 7 256
Total Debt/ 2002E EBITDA 0 4x 129x 4 1x
Total Debt / 2003E EBITDA 03 104 33
Senior Implied Raling NR 7 BB B1/B+ Baa3/ BB+

(a) Pro foima adjustimend of $225 mulhon 10 reflact Spamish Broadcasling's pending acquisiion of KXOL FM
Source: Wall Sueet Research.

CC 0002282

4 CItiGroup Tmmm.

Biemer A% Barthg e mieh



THRGIy  Tioie g awd wtsoag

- ...H..l.....lnmm:EU:_u £822000 20 c

uoITRHIfY Munsespen yswedsg Runerapeaigy wardy Bunseapeoig wuedayy mc._anuuqo.m yswedg uorEnnin

——— %00 — %D 0

S0 %o

*0 1 %D #
G %0 Z1

%Wl

Ll 4 %0 91
ez %0 0z
"z g %0 2

Punytspro ey USRI Buneeoprasg e ey Sunswaprosg ytivedy
a0 00
]
0 as
00l
"m
nO G
*a5
Y002
nor -
*ner 0 0t
»
; vaez {1 e et wge °%
o

EYL T -

40._._mm mmooNSu

el

__vouies | 3C00ZIA4

ajdi3ny uonenjep 3oxIe| o1qng



v¥822enn 30

lesodoQ ysgs jo Aiewmwicg




SBSA Transaction Highlights

¢ The combination of HSP and SBSA is a good strategic fit, creating a dominant player in Spanish
language radio with 80 stations

e Combination would create the 2nd largest public radio company (based on firm value)

¢ The SBSA offer appears to have a high premium (41%) at first glance, however, the highly
dilutive nature of the transaction results in reduced value to HSP shareholders

¢ For a more accurate reflection of value creation. the premium calculation should be adjusted for
the dilution, which resultsin

® A decline in the implied share price from $37.52to $29.27
e Adeclineinthe implied premiumfrom 41% to 10%

¢ Consequently, the pro forma company must achieve significant synergies or multiple expansion
for SBSA shareholders to breakeven and HSP shareholders to retain the full premium

* If one believes these benefits are unlikely, then SBSA is buying HSP very cheaply at only an
10%premium

¢ Proforma for the transaction, CCU would own a 19.3%economic stake in the combined company

¢ High ownership by former HSP shareholders brings into question which party is the true
acquiror

& The cash portion of the transaction allows CCU to get some immediate monetization
e However, pro forma leverage will be significant at 12.8x 2001 EBITDA
e May put further pressure on stock price
e Not tax-efficient comparedto an all stock transaction or DECs structure being considered

CC 0002285
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Review of SBSA’s Proposal

Cash per Share $9 14
Exchange Ratio (Adjusted lor Cash) 2 396x
Exchange Ralio (Unadjusted for Cash) 1812
Implied HSP Price $37 52
Implied 2002 BCF Multiple 42 6x
Implied 2003 BCF Multiple 360
Implied 2002 EBITDA Mulliple 48 5x
Implied 2003 EBITDA Multiple 404

Ly 90 . A

Premium Summary

Average Premium to Average
Stock  Exchange Slock Exchange
Price Ratio Price  Ratio (a)
Current $26 61 1.70x 41% 41%
1 month 2760 1.681 36 32
3 months 2770 211 35 14
6 months 2641 237 42 1
1year 2356 261 59 (8)

ta) Foi comparate purposes. (hg cash and stock value of SBUA'S
proposal imples an axchange ratio of 2 396x wiuch i3 used tu Caiculale
Iha above premivimy

R EP O IV

° A 41% premiuin basedun closing prices as of '5/8/0.2 implies a
$37 52 share pnce lor HSP, composed of an dgyregate ot $1 billion
in cash and the remauwng in SBSAstock  This represents
o 48 5x 2002E EBITDA and 40 4x 2003E £BITDA
HSP Historical Trading Multiple
SU G .
Multpie 3 Olfor = 48 5a
40 Us
3d U

2004

WG

Jae 01 Mar-01 Jun OT Aug 01 Nuv-01 Feb 02 Apr 00

) The $37 52 per HSP share equals to $9.14 in cash and 1 81 SBSA

shares for each HSP share
o The proposed transaction represenls

. A 8% discount lothe average exchange ratio over the past
year

. A 41% prermuum |o the current exchange ratw (closing price as
of 05/08/02)

- Proforma lor Ihe transacuon, SBSA shareholders will only own 25%

of the combined business

° Imphes lThe transaction «s more atakeover of SBSA at a
sigrificant discount lhan an acquisilionof HSP at a premium

° Pre-lax synergies required lor break-even as a percent of combined

EBITDA is approximately 27%
CC 0002286
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Relative Valuation Analysis - Last Twelve Months

¢ The implied exchange ratio including both the cash and stock value of SBSA's offer
represents a 41% premium to the current exchange ratio HSP should consider that
the current exchange ratio of 170x reflects a 35% discount to the 2 61x trailing
twelve month average

45
4.0
35

30

Exchange Ratio

es| A .
Transaction Exchange Ratio

2.0
1.5
Jun Jui Aug Sep Oct Nov
Summary Statistics.
wm—en  E£xchange Ralio (") High Low Average Latest
................. Last Year 418 159 261 170
Larl Six Months 300 159 237 170
. Lasl Three Months 291 129 2.11 170
""""""" Lasl Month 212 | 59 1.81 170

CC 0002287

{*} Priceof Hispanic Broadcasting Divided by Piice ol Spanish Broadcasting
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Relative Valuation Analysis - Since 10/28/1999

¢ The historical exchange ratio has been volatile

¢ For comparative purposes, the cash and stock value of SBSA's proposal implies an
exchange ratio of 2.396x, which represents a 12% discount to the historical average

exchange ratio of 2.71x

7

6

Exchange Ratio

1

Jan Apr Jul Ol Jan Apr
2000 2001

ExchangeRalio (")
Since |0/28/1999
Last Two Years
Last Year

Last Six Monihs

{") Price ot Hispanic Broadcasting Divided by Price of Spanish Broadcasting

10

Jul

High
6 66
b b6
418
3 00

Oct

Jan

2002
Summary Statistics
Low Average
113 271
158 2495
159 261
159 237

Apr

Latest

170
170
170
170

CC ooo2288
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EBITDA Impact Analysis at 41% Premium
($1 Billion in Cash, Remaining in Stock)

11

0 edlos wapl e 3lane aatd)

Spanish Hispanig At Deat
Standalons Standatone L
Ofler Poce per Share - SN
Cash per Share $u 1
Exchange Ratio 181,
Pramwam AU,
Adj. Fiun Value / 2002€ EBITDA
2002E EBITDA $4su 30 LU
Mutugle (a) 354 x RN I 34 7 a
Ady Fum Valus $152t 1 RRT IR $4442 1
Equily Vaiue $102)1 $2 904 a | VRTRI
Fully Diluted Shates {TSM) 653 1041 263
wnphad Shae Poca 315 686 ubh 3RS
% Accreion f (Ddulion} [EER e
Synergies for Breakaven SN
Pro-Tan Syneigies Raquired as 3 Percent of Cumbinad £ BEIDA 2o
Breakeven Mulliple 491 %
Net Dabl / 2002E EBITDA 11 i [P 11 Ua
Adj. Firm Value / 200)E EBITOA .
2003E ERITDA 3530 1020 $154 U
Muluple {a) 87 ;286 87k
Adj Fem Value $15213  ° $2u09 $4 4421
Equiy Value $1.0231 $2 4904 4 3292786
Fully Dduted Shares {TSM} 653 1091 2634
Imphed Shaie Puce 315 66 326 61 1
% Accreton / {Chivtion) 129 1),
Synergies lor Breakavan 341y
Pra-Yax Synergies Required as a Percent of Combined EBITDA 210 %
Bruakoven Mullipls Jod &
Net Debi / 2003E EBITDA 9 5x 02 Y Ba
% Vale Craahon 1o H5P Shaisholders Assuming No Synergius 1002,
Ned Debi / 2001 £EBITOA 12 Hx
Pro Forma Qwnership
% Spamsh 1000 % - 249 6 %
% Hispamc - 1000 % 50
% Claar Channgl 1o

Nole Sk puces ur of May 8 2007
Pro Foima i peodng Spamsn Bruuoasing o0 g it ul KAOL FM

(uh Thes Comirad rtnfiiie v e “ALDAS COLB §1LLANYS 1118 woogiad Brslage GLELITRO] dbe filath ol Wity 1uy

CC 0002289
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Wall Street Research Estimates Comparison

Merrill Lynch

Jessica Reif Cohen

Lehman Brothers

William M Myers

12

Rating (02/10:G2)
Price Targel

'02 EBITOA
‘03 EBITDA

'02 Net Income
'03 Net Income

Rating (05/01/02)
Price Targel

‘02 EBITOA
'03 EBITOA

Strong Buy
$1500

3430
530

511
(20)
Slrong Buy

$2000

$539
654

m=Re

IPAML l‘lﬂlxﬁ;lﬁ CORPRRAL N

implied Exchange Ratio

Ratng (02122102) Neulial / Stiang Buy

Price Target

'02EBITDA
"0BEBITDA

"O2Net Income
"O3Nel Incame

Ralng sOBIOMOZ)
Puce Target

'02EBITDA
'03EBITDA

NA NA

3840
890

$40 1
44 2
Buy
$25 00 1.250x

$86 4
NA

CC 00022908
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Combarison of Operating Statistics

{Oollars in mallions)

Revenue
Growfh

BCF
Growlh
Margin

EBITDA
Growth
Margin

2001 2002E 2003E CAGR
$1309 $142 4 $1500
2 1% 88% 5 3% 7 0%
$47 8 $54 0 $64 5
(233%) 13 O% 19 4% 16 2%
365 379 430
$374 %430 $530
(274%) 15 O% 233% 19 O%
286 302 353

Source. Wall Street Research

13

mRe

WISPANIC BRAADCASTING CARPIRAIAN

2001 2002E 2003E CAGR—

Revenue $2408 $256 0 $282 1

Growth 1 4% 6 3N 10 2% a2%
BCF $89 a $96 7 $1146

Growih (124%) 7 6% 18 5% 129%

Margin 373 378 406
EBITDA $810 $650 $1020

Growth (14 0%) 4 9% 200% 122%

Margun 336 332 362

Souice SSB Reseaich

CC 6662291
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UVN Transaction Highlights

e The combination of UVN and HSP would create the dominant Hispanic media company and
would be very well received by the investment community

® The UVN offer of a0.791x exchange ratio implies a 25% premium to the current HSP share
price (as of 5/8/02)

e After adjusting for dilutionthe UVN proposal still representsa 19% premium, significantly
higher than the SBSA offer of 10%

— Inaddition, the synergies/ multiple expansion required to recover the premium appear to
be far more realistic in a UVN transaction

* 5% of pro forma UVN/HSP 2002E EBITDA required

e |t is importantto note that HSP currently trades at a premiumto UVN based on forward
EBITDA multiples

— HSP 34.4x 2002E EBITDA vs. UVN 32 3x 2002E EBITDA

— Because UVN is currently launching their second network (Telefutura)and its EBITDA is
ramping up significantly (30+% EBITDA growth projected from 2002-2003) UVN's
EBITDA multiple is potentially overstated today .

¢ Proforma for the transaction, CCU would own a 6.5 % stake in the combined company

— CCU's ownership stake would be significantly more liquid in a UVN transaction than in a
SBSA transaction and, as a result, would be easier to monetize/ hedge

CC 0802293
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Review of UVN’s Proposal

* A 0 791x exchange ratio implies a $33 28 per‘share price lor HSP as
ot 05/08/02 Ttus represents

Implied HSP Price $33 28 ° A premvwum 1o the target price of SSB ($28) and Deutsche Bank
($29). though below the target price of CSFE ($34)

Offer Exchange Rata 0791

Implied 2002 ECF Mulliple 38.4x e 43 0x2002E EBITDA and 35 8x 2003E EEITDA
Implied 2003 BCF Multiple 325
) ) HSP Histencal Trading Multiple
Implied 2002 EBITDA Multiple 43 ox Ut
Implied 2003 EBITDA Multiple 358 i Mulipie ai offer - 410

30 0a

20 0x

ummary

Premium S

10 0a
!
00«

J0-01 Mar 01 Jun-01 Aug-0b Nov-0Y Feb-02 Apr-02

.. Dverage  _premjumtaAverage
Stock  Exchange Stock  Exchange
Price Rala Price Ralio ) A 0 791x exchange ratic represents
[ A 24% premium te the average exchange ratio over lhe past 12
Current $26.61 0.63x 25% 25% months of 064x
1 month 27.60 0.66 21 20 [ A 25% premiumtg the current exchange rati¢ (closing price as
' ' of 05/08/02)
3 months 27.70 0.66 20 20 ) Addwonal considerations
° UVN is an altractive growth vetucle expected by Wall Street (o
6 months 2641 0.65 26 22 grow more rapidly than HSP with '02-'03 estimated EBITDA
1year 23.56 064 41 24 growth of 31% vs 20% for HSP

) CC 8082294 citigrouplz: _
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Relative Valuation Analysis - Last 4 Years

[
year historical averages

18
16
1.4
12

1.0

Exchange Ratio

0.8

Transaction Exchange Ratio

Jw\

UVN's 0.791x exchange ratio offer represents a 24% premium to the one and two

0.6 Vi’ lrw el i
0.4
Jul Oct Jan  Apr Jul Oct  Jan Apr Jul Ocl Jan  Apr Jul Cct Jan  Apr
1999 2000 ' 2001
Summary Statishcs:
ExchangeHatio {*} High Low Average Latest
.......... Last Four Years 1.69 0.44 0.87 0.63
Last Two Years 0.94 0.44 0.64 0.63
............ Last Year 0.76 0.46 0.64 0.63
.............. Last Six Months 0.70 0.57 0.65 0.63
{*) Price of Hispanic Broadcasiing Givided by Price of Univision Communicalions
CC 0082296
CItIgroup Tem e
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EBITDA Impact Analysis at 0.791x Exchange

(ymanons eacopl (i1 SNk Jaka)

Univision Hizpanic . At Owal
Standalons Standalons 07930 x

Ofter Price per Share $13 28 ,

Premium 251 %
. ’
Adj. Firm Value / 2002E EBITDA
200ZE EBITDA 33550 b UEEH 3a4u 0
Mullipia (a) 2] a 344 . 127 x
Ad; Fum Value $11.461 4 $2.4209 SH4 487 2
Equity Value 310304 4 $2.4904 4 $13708 8
Fully Dviuled Shares (TSM) 256 8 109 1 KENK]

Implied Share Prce 34207 326 61 339 94

% Accreuon ! (Dilunon) 1 1)%

Synergws lor Breakaven $224

Pre-Tax Synaigres Required a3 a Percent of Comtuned LI TDA S %

Bieakeven Mulliple 344

Nel Deabi / 2002€ EBITDA A 2x 02 6

g Adg. Fism Value | 2003€ EBITOA

2003E EBITDA 447 0 $12 0 3549 0
Multiple {a} 296 x 284 a 262 x
Ady Fum Value 3114614 329209 $04 362 2
Equily Vaius $10804 4 $2 904 4 $13 708 8
Fully Diluted Shares (TSM) 25 8 109 1 3412

imphed Share Prce $4207 26 61 335 44

% Accrebon ¢ { Dhlution } . 5 1%

Synergees for Breakeven 5280

Pin-Tax Syneigies Requied a5 a Percant of Combines EBITDA 51 %

Breakeven Mulipla 27 5n

Net Deni / 2003E EBITDA 2 5a D24 21
% Value Creation ta HSP Sharehulders Assumang No Syoatguzs 19%
Net Debt/ 2001 EBITDA 30x
Pro Forma Qwnership

% Unvis ion 1000 % - 748 %

% Hispanic - wad % 252

% Clear Channel 465
Note Slock pnces as of May B 2002 CC 0002297

1) Tha LOMDW NG Muthpia 0 e A Geal Gt daascmws 108 waglied 2xoue OF Ll PubiL ke 10ty e s
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Cash Net Income Impact Analysis at 0.791x
Exchange Ratio

(#n MeONS, eacept por sharg dala)

Univisson Hisparuc AtDeal . _
Stlandatone Standalone 0.7910x
2002 Cash Net Incomeimpact
CashNet income $814 $45 3 $126 7
Shares Oulslanding (TSM) 256 8 109 1 343.3
Equity Value/ 2002 CashMet Income 1327 x 64 1x
Cash et Incomel Shale 1032 $042 $0 37
% Accrelion KDilution} 165%
Pre-lax Synergies lor No Diution $(29 9)
Breakeven Equily Value 1Cash Net Income 1140 x
2003 Cash Nellncome Impact
CashMNal lncome $159 3 $56 a $2153
Sharer Qutstanding (TSM) 256 8 Yowm1 3433
Equily Value 12003 Cash Nelincome 678 x 518 x
Cash Net Income/ Share $062 S0 51 $063
% Accretion KDdulion} 11%
Pre-lax Synergiesfor No Dilution 340
BreakevenkEquily Value 1ICashnet Income 67 1x%
Note Slock pices as o May B 2002
Peor share values based oo current TSM yhaigs oulstanding CC 9%2298
20 cItigroupTeme
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Wall Street

21

Salomon Smith Barney

Niray Gupla

Maerrill Lynch

Jessica Reil Cohen

Deutsche Bank

Andrew Marcus

Paul Sweenay

<> UNIVISION

Rating (03/23/02)
Prce Targel

02 EBITDA
'03 EBITDA

'02 Net Income
"OCNet Income

Raling (04/15/02)
Price Target

'02 EBITDA
'03 EBITDA

'02 Nel income
'03 Nal Income

Rating (02/06/02)
Prica Taiget

'02 EBITDA
‘03 EBITDA

'02 Net Income
‘03 Net Income

Rating (02106102)
Price Targel

‘02 EBITOA
‘03 ERITDA

'02 Net Income
‘03 Net Income

Outpertonn
143 00

$360 1
4720

$81 4
1593
Strong Buy
15200

13550
NA

$107 4
NA
Strong Buy
$45 00

13700
4529

SI6 2
1756
Buy

34500

13622
NA

NA
NA

nvibhad samAbi e i Coarrhaisbn

Ruatwwy (322/02)
Price Targel

‘02 EBITDA
‘03 EBTOA

'02 Net ncome
'03 Net Income

Rabng (02/22/02)
Prce Target

'02EBITDA
'03 EBITDA

'02 et income
“0Biel Income

y
Raling (02/22/02)
Puce Target

‘02 EBITDA )
‘03 EBITOA

'02 Net Income
'03Met Income

Rabng (04116102)
Pnce Target

'02 EBITDA
'03ERTDA
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Comparison of Operating Statistics

AN
w
(Doliars in mulions)
2001 2002E 2003E CAGR
Revenue
Core-Broadcastin!  $864.2 $964.6 $1.063 3
Second Network 7.6 100.0 1250
Music Division 9.9 140 175
Internet _.. b2 ~ __ 146 __ 220
Total Revenue $887.9 7 510032  $1.2278
Growlh 2.9% 23.1% 123% 176%
Total BCF $3240 $372 1 $484 6
Growth (6.6%) 14.9% 30.2% 22.3%
Margin 365 34.0 39.5
EBITDA
Core-Broadcastii  $3594 $377 8 $477 4
Second Network (10 0) 63) 15
Music Division {15) - 28
Internet . (388) (114 - (97)
Total EBITDA $312.4 $360.1 $4720
Growth (6.2%) 153% 31 1% 22 9%
Margin 35.2 329 384

Source 55B Resaarch

22

Revenue
Growth

ECF
Growth
Margmi

EEITDA
Growfh
I Margin

.

HISPAMIC BAGADCASTING COMPORSIIGH

2001 2002E 2003E CAGR
$2408 $2560 $282 1
14% 63% 10 2% 8 2%
$89 8 $96 7 31146
(124%) 7 6% 185%  129%
373 378 406
5810 $850 $102 0
(14 0%) 4 9% 200%  12.2%
336 332 36 2
CC 0002300
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