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With its financial 

performance tied to the industry it measures, 

Arbitron's top management is keenly aware 

of what's happening in radio. In his quarteriy 

conference call with Wall Street analysts 

while @Olting 01 results Arbitron CEO Bill 

Kerr gave his assessment of where radio 

revenues are heading this year. 

"We are reiterating our full year guidance for 

2011. We continue to expect revenue growth 
'-----------------------' of 6-8% and earnings per share, diluted, of 

$1.90-2.05," Kerr said of what Wall Street should expect of Arbitron this year. 

"In terms of the radio industry as a whole," he continued, "we continue to see the 2010 rebound in 

radio ad revenue extended into the first quarter of 2011. It does appear, however, to be at a slower· 

rate than in the fourth quarter of 2010. After a very good fourth quarter with ad spending growing at 

6-7% 2010 wrapped up with annual ad sales up around s-6%. In the first quarter of 2011 preliminary 

estimates by outside analysts indicate radio advertising revenue grew in the low single digits, which 

is in line with their expectations for the full year 2011. This is consistent with our view of the radio. 

industry, and while we welcome the continued upturn in ad revenue, we are still seeing signs of 

'caution among our radio station customers," Kerr told the analysts. 

Have an opinion on this article? Post your comment below. 
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Townsquare 7th-Largest Radio Company By Revenue 

It hasn't taken Steven Price long to steer Townsqaure Media toward the top of the radio revenue charts. In just under 
two years, the private company backed by Oaktree Capital has experienced phenomenal station - and revenue -
growth, rivaled only by Cumulus. For the first year, Price kept Townsquare very much under the radar, shunning 
publicity while picking up some of radio's broken pieces and standing them back up. Townsquare now has 244 
stations in small markets all over the United States; only Cumulus and Clear Channel have more. And perhaps, if 
Clear Channel were in a fmancial position to shed some of its smaller market stations, Townsquare would have 
more. It has more Oaktree money to spend and it's no secret the company is continually looking to grow. 

Tomorrow, Townsquare will celebrate its second birthday and, with its recent 55-station pickup from Cumulus, will 
do so as the 7th-largest radio company by revenue at approximately $24Q million. As we reported in the 2011 "40 
Most Powerful People In Radio" issue last July, (where Price debuted at number 17), Townsquare was ranked 12th 
in revenue with $133 million. At $240 million, Townsquare now generates more revenue than the radio assets of 
Radio One, Hubbard, Greater Media Salem, and Emmis, all of whom were ahead of it only 10 months ago, 
according to 2011 BIA numbers. And just an FYI: The 2012 "40 Most Powerful People In Radio" issue is only two 
months away. 

According to our calculations based on public fmancial documents, research, information from analysts, and other 
estimates provided to us over the past few weeks, here is how radio's top 10 companies are now aligned in terms of 
revenue (these numbers are our best guesstimates involving radio assets only): 

1) Clear Channel- 2.88 billion 
2) CBS - $1.34 billion 
3) Cumulus- $1.14 billion 
4) Entercom- $383 milljon 
5) Cox- $375 million 
6) Univision $323 million 
7) Townsquare $240 million 

·. 8) Radio One - $221 million 
9) Hubbard $182 million 
1 0) Salem - $179 million 

Read our cover story interview with Steven Price from Apri120 11 

(5/2/2012 5:03:08 PM) 



Radio Ink reveals that the top three radio conglomerates have annual revenue of five 
point three six billion dollars. 

Yet the NAB and Clear Channel (The USA NO.1 biller) plead severe economic hardship and 
turbulent times ahead (from that Juke Box Pandora) 
as the basis for unlimited radio ownership in every 

·- -~ ~- mark£H- in lhe- US.A, plus ffie rtglftto clump AMfor 
additional FM stations in each Market. Have they 
no shame? Both Clear Channel and CBS sit on the NAB Board How is that for self-serving? 

- saul Levine 

(5/2/2012 1:25:58 PM) 
Thanks, Radio Ink, for freely sharing the Cover Story! 

-Scott Mearns 
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Viacom ups dividend 

By Dave Seyler on May, 23 2012 with Comments 0 

• 
• 

YI.ACOJA. 
Redstone's Viacom Inc., which provides 

entertainment for millions over a multitude of media platforms, is adding the sum of two-and-a
half cents to its upcoming quarterly dividend, sending out $0.275 per share to shareholders of 
record. 

For those of you who do not have your calculators handy, the previous distribution was for a 
quarter per share. It is payable to holders of Class A and B common stock. It will be paid 7/2/12 
to shareholders of record as of 6/15/12. 

Viacom President and CEO Philippe Dauman said, "We are pleased that our consistently strong 
cash flows and solid balance sheet have allowed us to increase our dividend rate for the second 
time in the two years of our dividend program. Returning value to our shareholders is a priority 
for Viacom, both in our dividend policy and our stock buyback program, which we maintain 
alongside our ongoing and robust investment in our leading global brands." 

Marci Ryvicker of Wells Fargo said the 10% increase was nice and expected but overdue and 
below expectations -they were looking for an increase more along the lines of 20%. Still, she 
called the move a "mild positive." 

Filed Under Broadcast News Media News the HOT List 
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Viacom Reports Higher Profits in Second Quarter 

Domestic ad revenues up 1% 

By Jon Lafayette-- Broadcasting & Cable, May 3, 2012 

Viacom reported higher earnings in its fiscal second quarter, with its media networks turning single-digit revenue increases into double-digit gains in operating income . 

. 1'-J_~tincome was $585 m1llion or $1.07 a ~hare, up 56~f':_O_rn_$376 million, or 63 cents a:h~!~ _CI yefll"!~o: 

Revenues rose 2% to $3.3 billion. 

"In the second quarter, Viacom continued its steady growth and delivered notably higher profitability, driven by relentless investment in our exceptional brands, and an ongoing focus on 

operational excellence," CEO Philippe Dauman said in a statement. "Driven by our popular programming, Viacom's media networks are also forging new and lucrative opportunities in 

digital distribution, while continuing to create increasing value with our traditional affiliate partners." 

Viacom's Media Networks group, which includes MTV, Nickelodeon and Comedy Central, reported operating income of $893 million, up 11% from a year ago. Revenues were up 5% to 

$2.19 billion as domestic affiliate revenues increased 15% and worldwide affiliate revenues grew 17%. Those gains were offset by a decrease in ancillary revenues. 

Advertising sales did not grow as fast, with domestic ad revenues up 1% and worldwide ad revenues flat. 

Ratings were down 19% at MTV among adults 18 to 34 and Nickelodeons viewership issues continued with ratings down 27% among kids 6 to 11. In the fourth quarter, a sudden drop in 

kids viewing meant providing make-good ads to sponsors cutting into ad sales during the key holiday season. 

« Back 1 Print 
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CBS looks strong going forward 

By Dave Seyler on May, 22 2012 with Comments 0 

• 

Barclays Capital analyst Anthony DiClemente had a few 
comments to make about the prospects for CBS after hearing its CFO Joe Ianniello at its Global 
TMT conference. In a word, things look good for the Eye Network. 

For starters, he noted that CBS expects to be the upfront winner, which he said is in line with his 
own company's guidance of 10% growth in CPM for its primetime availabilities. It is also 
looking forward to a gang busters Q 1, with the Super Bowl, the AFC Championship Game and 
the Grammy Awards all on the network within a four-week span. 

Syndication is said to be good for $1B in revenue and will get a shot in the arm with the 
introduction of The Good Wife and NCIS: Los Angeles into its menu of offerings. The dollar 
total takes international sales into account. 

Deals with the likes ofNetflix are expected to help grow CBS digital distribution. 

Gains are expected to continue in two areas: reverse compensation at the network level and 
retransmission consent fees at the station level. It is expected that the company will be able to 
beat its earlier prediction of $225M in reverse compensation fees. 

Finally, it is expected that the company will continue to invest in its own stock on the open 
market. 
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o/o to- $3~92-billio-u-irr {21-forC:BS C:orpuratto-n-;-with Executh 
Chairman Sumner Redstone and CEO Les Moonves hailing it as a record quarter for the company. Entertainment, 
including the CBS Television Network, and Cable Networks led the charge. 

Operating income before depreciation and amortization (OIBDA) shot up 34% to $733 million. Net earnings were $3( 
million, or 54 cents per share, up from $202 million, or 29 cents per share, a year earlier. 

But while it was a big quarter for the company's national TV platforms, performance was less impressive for the local 
TV stations and CBS Radio. 

"Local Broadcasting reveimes of $622 million in the first quarter of 2012 remained flat compared with the same prior
year period. Increased spending by automotive manufacturers and retailers as well as higher retransmission revenues 
were offset by lower advertising spending from the utilities and service industries. For the first quarter of2012, CBS 
Television Stations revenues increased 2% from the same quarter last year, while CBS Radio revenues decreased 2%,' 
the company reported. "Local Broadcasting OIBDA before impairment charges for the first quarter of2012 increased 
1% to $171 million from OIBDA of $169 million for the same prior-year period, primarily driven by the revenue 
growth. OIBDA before impairment charges excludes a first quarter 2012 impairment charge of $11 million related to 
radio station divestitures." 

Entertainment revenues grew 16% to $2.32 billion, "principally driven by the licensing principally driven by the 
licensing of television programming for digital streaming and syndication, higher advertising revenues, and increases i 
retransmission revenues. Advertising revenue grew 8%, with four of the percentage points from the timing of the 
semifinals ofthe NCAA Tournament." OIBDA for the division increased 53% to $411 million. 

Cable Networks revenues were up 15% to $452 million, with OIBDA up 37% to $209 million. 

Filed Under Broadcast News Media News the HOT List 

Tags: CBS 

About The Author: RBR-TVBR Executive Editor Jack Messmer. Before joining Radio Business Report in 1995 Jack 
was Washington Bureau Chief of Radio & Records. He spent many years in news (mostly) and sales (not so much) at 
radio stations in the Midwest and New England before eight years at the Associated Press in New York and 
Washington. 

The HOT List 
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21 September, 2011 04:3o:oc 
------ - -- - -- -------- -RBR..._T\ZBRAnalysis--

Lack of visibility has been a problem for broadcasters for a 

number of years at this point, but at least one group - CBS -

says it's insight into Q4 is not only clear, it's also pretty good. 1\ 

is going to be up, if you pull last year's political out of the 

equation, and radio is looking good as well, according to Wells C<J . F)O·R AT f 0 N FargoanalystMarciRyvicker. 

CBS television is expecting to have a strong finish to 2011 as 

long as it can maintain ratings -it says the spot market is very 

'---------------------' strong. The radio group is looking at a +2% Q3 according to 

Ryvicker, and also seems to be in a growth pattern. 

When it comes to managing its finances, it is expected that the company will favor stock buybacks over dividend 

distributions. 

N etflix has been in the news lately, but at the CBS inventory store, it's been at the cash register - it bought about 7% of 

the company's content library. It is estimated by CBS that as much as 40%-so% of its library may have value to online 

video distributors. 

Another source of income that still is waiting to be fully tapped is reverse compensation from the company's network 

affiliates. According to Ryvicker, most of the deals done so far have been in smaller DMAs, with large market stations 

generally coming to bat sometime in 2014. Ryvicker noted that CBS has not as yet played hardball like its competitors 

over at Fox, but noted that the term "yet" was used by exec Leslie Moonves, as in CBS hasn't pulled an affiliation out 

from under anybody "yet." So things could get interesting a little over two years from now on that front. 

In a final note, Ryvicker said that CBS Outdoor is performing well and is not for sale. 

RBR-TVBR observation: There are few media groups quite like CBS, with strong O&Os in big markets on both the 

television and radio side, not to mention one of the major television networks. Given its big market presence, if we 

were oddsmakers, we'd like CBS's chances for growth in a strong political year. 

Have an opinion on this article? Post your comment below. 

Like 0 
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CBS sees Q3 gains after strong Q2 results 

03 August, 2011 04:3s:oc 
After beating exnectations for Q2 

CBS Corporation is looking for growth to continue in Q3 for its 

. _locaLra.diQann Til gr_oup_a~AndJo.Qking.:fi.n~tller_do.wn. the.mad, 

CEO Les Moonves (pictured) is telling Wall Street to expect 

retransmission consent and fees from TV affiliates to become 

really big numbers. 

CFO Joe Ianniello saiQ. that, excluding political, local TV 

revenues are pacing up in the low single digits in Q3. Of course, 

this is a non-election year and political was strong last year. 

Moonves is already predicting that political will begin to heat up 

'-------------------------' in Q4 ahead of next year's big presidential election. For this 

year, auto, particularly domestic, is still driving growth, despite the problems with the auto supply chain from Japan's 

earthquake and tsunami earlier in the year. 

For radio the Q3 stmy is much the same. Radio is pacing up in the low single digits, Ianniello said. 

During his call, Moonves focused on how some of the revenue streams now growing are nearly all dropping to the 

bottom line. Advertising sales growth, once commissions are paid, is all profit. Also, retransmission consent payments 

and reverse camp from affiliates are basically all dollars that go 100% to profits. 

Moonves is really bullish on retrans. He's already predicted that CBS will get close to $250 million in 2012- and that's 

hardly the end of the story, as detailed in this audio excerpt. 

I ~oonv~: 
And while reverse comp is a growth area, Moonves dismissed any notion of affiliates trying to band together to fight 

the networks. He insisted that while some deals have been tougher than others to reach, CBS has had good 

negotiations with its affiliates over the payments. 

RBR-TVBR observation: Sumner Redstone began the call by repeatedly calling Moonves a genius. The CEO was· 

gracious in accepting the praise without appearing to claim the title. What is clear is that CBS weathered the recession 

and is now a cash flow machine. That's resulted in repeated dividend increases and stock buybacks -with no sign of 

any slowdown. The company's biggest shareholder, Redstone, is certainly doing well as a result. 

Have an opinion on this article? Post your comment below. 

Like )ill SHARE .• 'l.J f,' ... 

http://www.rbr.com/media-news/cbs-sees-q3-gains-after-strong-q2-results.html?print 8/10/201 



,Earnings rise, dividend doubled at CBS- Radio & Television Business Report Page 1 o: 

Earnings rise, dividend doubled at CBS 

·.) 
' :'., ·.~ ~ • f ,"" 

03 May, 2011 04:21:01 
Revenues were essentially flat in Q1, 

despite the lack of the Super Bowl this year, but profits shot 

-~ _ ·:.~ ~· ~ skyw~!d f()! gBS Corporation. The company's board.~~ ~!~~~t~n 
.) 

! had more good news for shareholders: the quarterly dividend 

has been doubled. 

The new quarterly dividend is 10 cents per share, up from a 

nickel, to be paid July 1st to shareholders of record on June 

10th. 

"CBS's first quarter performance demonstrates the 
,_ __________________ _, extraordinary momentum we have created in our businesses," 

said Sumner Redstone, Executive Chairman, CBS Corporation. "Our industry-leading content and multi-platform 

distribution continue to provide a competitive advantage that fuels our ongoing success. Going forward, I am very 

confident that the strategies employed by our management team will propel us to even greater heights throughout the 

rest of the year and beyond." 

"Across the board, this was an exceptionally strong quarter for CBS, giving us a tremendous start in 2011," said CEO 

Les Moonves. "Our first quarter performance was driven by strong underlying advertising revenue growth and 

increases in non-advertising revenue streams, as we continue to maximize the value of CBS's world-class content. In 

addition, the strategic actions taken to strengthen our business model, including CBS Television's new NCAA 

agreement, have helped deliver yet another consecutive quarter of year-over-year margin expansion. We are 

particularly pleased with our substantial free cash flow generation, and we remain committed to returning a 

substantial portion of this cash to shareholders through the combination of share repurchases and dividends. Looking 

ahead, we have great momentum heading into this year's Upfront marketplace, and we continue to enter into lucrative 

retransmission, syndication and online distribution deals. As we increasingly capitalize on these opportunities, we are 

confident that we will drive growth over the long term by focusing on our strategy to drive higher recurring revenue 

streams and diversify our businesses while delivering value to our shareholders," he added. 

Revenues in Q1 were down less than 1% to $3.51 billion, but operating income before depreciation and amortization 

(OIBDA) shot up 64% to $$576 million. Free cash flow was up 29% to $853 million. 

Local broadcasting revenues rose 2% to $621 million. Despite the lack of the Super Bowl; revenues were up i% for the 

1V 0&0 group, while CBS Radio revenues rose 4%. Local broadcasting OIBDA rose 26% to $169 million. 

For Q2, the company says the TV group is pacing up in the low single digits, led by national advertising, and radio is up 

in the mid single digits, led by automotive and retail. 

Entertainment revenues (including the CBS network, syndication and studios) were down 4% to $1.99 billion, 

http://www.rbr.com/media-news/earnings-rise-dividend-doubled-at-cbs.html?print 5/6/201 
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reflecting the lack of the Super Bowl and a new NCAA deal that put some of the games on Turner's cable nets. 

Entertainment OIBDA shot up 85% to $268 million. That was attributed to higher margins for primetime advertising 

and the more profitable NCAA deal. 

RBR-TVBR observation: Business is about profits and it looks like CBS is doing a good job of increasing profits on 

the bottom line, regardless of what's happening on the top line. When CBS and Viacom separated the CBS side was 

touted as a dividend play for investors, so the big dividend increase should be welcome news on Wall Street.' 

·· Have-an opinion-orr this article·?·Postyour·comment·below; 
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Clear Channel parent reports an up quarter 

By Jack Messmer on May, 4 2012 with Comments 0 

• 
• 

clearchannel 
MEDIA+ ENTERl'A1NMEN1. CC Media Holdings reported that Q1 revenues increased 3% 

to $1.36 billion. The biggest gain was by the radio division, Clear Channel Media+ 
Entertainment (CCME), but that 6% gain to $671.5 million included revenues from the addition 
of Metro Traffic. Without that, how did the quarter come in? 

CCME revenues were up $38.5 million from Q1 a year ago. But the company said $32 million of 
that came from Metro, which it acquired from the former Westwood One. Excluding that, RBR
TVBR calculates that CCME's revenues were up about 1% for the quarter. 

Revenue increases came from "national advertising across various markets and advertising 
categories, including financial services, political and retail," the company reported."In addition, 
revenue from the Company's digital radio services rose as a result of higher volume," it added in 
a release ahead of the quarterly conference call with Wall Street analysts. 

"Operating expenses grew $46 million during the first quarter of2012 compared to the same 
period of2011, resulting mainly from a $35 million increase related to the Company's Traffic 
acquisition, including severance costs associated with the integration of the business. The 
Company's digital initiatives led to higher expenses in connection with the February 2011 
purchase of a cloud-based music technology business that has enabled the Company to accelerate 
the development and growth of the next generation ofiHeartRadio digital products, including the 
iHeartRadio Player," the company said of its 11% incre~se in operating expenses. 

Operating income before depreciation, amortization and non-cash compensation (OIBDAN) for 
CCME declined 3% in Q1 to $215.4 million. 

For the Clear Channel Outdoor business, US revenues rose 4% to $280.2 million and OIBDAN 
declined 1% to $85.1 million. International outdoor revenues were down 2% to $371.1 million 
and OIBDAN plunged 58% to $22.1 million. 



All in for CC Media, consolidated revenues rose 3% to $1.36 billion. Operating expenses 
increased 9% to $1.03 billion. Consolidated OIBDAN, including the impact of corporate 
overhead, declined 17% to $26.4 million. 

"Since the start of2012, we have continued to invest in our rapidly growing digital products and 
services, while strengthening our operations to better serve our marketing partners and our 

_ _ consumers,'~ said_ CEO Boh I'ittman.~:We_ haxe_ enhanced_o_ur ability: to_help_o_ur_ partners take. _ 
advantage of the unique size and scale of our media, entertainment and outdoor assets, with a 
particular focus on multi-platform solutions that no other company is able to deliver," he added. 

"Despite the slow advertising recovery, we generated growth of3% in revenues during our 
traditionally slow first quarter," noted CPO Tom Casey. "As a result of a successful debt offering 
by a subsidiary of Clear Channel Outdoor Holdings, Inc., we were able to apply the special cash 
dividend proceeds received to enhance our debt maturity profile and liquidity by paying down 
debt due in 2014. During the remainder of2012, we plan to continue to invest strategically in our 
infrastructure, while closely managing our costs." 



Looking ahead at Clear Channel (audio) 

By Jack Messmer on May, 4 2012 with Comments 0 

• 
• 

· • . ~fter reporting 01 results that were up a bit, Wall Street 
analysts are now focused on pacings for Clear Channel's radio and outdoor businesses going 
forward. The company did provide some guidance. 

For Clear Channel Media+ Entertainment, the radio division under parent CC Media Holdings, 
Q 1 revenues were up 1% after backing out the impact of acquiring Metro Traffic. But CRT 
Capital analyst Lance Vitanza noted that pacings for Q1 had been stronger than that when the 
company reported its Q4 results. 

In this exchange with CC Media CFO Tom Casey (pictured), Vitanza wanted to know about the 
impact of political advertising and whether to expect actual performance to be weaker than early 
pacings this year. 

As things stand now, radio is pacing up 2% in Q2. For the billboard business, US outdoor is up 
1%, but international is down 1%. 
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Clear Channel's Q1: up 3%. 

: Despite the slow advertising recovery Clear Channel reports first 
I quarter rose 3% to $1.36 billion. Core radio revenue climbed 1% 
i as national advertising increased along with digital ad sales. CFO 
! Tom Casey says second quarter is currently pacing up 2%. 
I 

1 During the first quarter Clear Channel says it also repaid $2.1 
': billion of debt due in 2014, funded mostly by the special cash 
! dividend proceeds from the outdoor division's debt offering. 
1 "During the remainder of 2012, we plan to continue to invest 
. strategically in our infrastructure, while closely managing our 

- • costs," Casey says. 

Regimafion Ends Jul:-y- I 1 

1

j Clear Channel reports the iHeartRadio app has now been downloaded 75 million times and the app reached 107 

1 
million total listening hours in March - up 104% compared to a year earlier "Since the start of 2012, we have 

I continued to invest in our rapidly growing digital products and services, while strengthening our operations to 
: better serve our marketing partners and our consumers," CEO Bob Pittman says in a statement. "We have 

. : enhanced our ability to help our partners take advantage of the unique size and scale of our media, 
' entertainment and outdoor assets, with a particular focus on multi-platform solutions that no other company is 
: able to deliver." 

http://www.insideradio.com/A.rticle.asp?id=2449375&spid=32061 5/4/2012 
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Channel 

clearchannel 
MEO~A + ENT:ERTAJNMENT 

21 February, 2012 o8:4o:oo 
CCMedia 

Holdings, the parent company of Clear 

Channel Communications, reported that Q4 

revenues increased 1% to $1.65 billion. The 

biggest unit, Clear Channel Media & 

Entertainment (the former CC Radio) grew 

revenues 2% to $790.8 million. 

The revenue growth for the radio division 

(CCME) was credited to the acquisition of 

Metro Traffic and revenue growth in digital 

'----------------------' radio services, partially offset by lower 

political advertising spend. 

Clear Channel Outdoor saw domestic revenues decline 1% to $359.2 million, but international 

increased 6% to $456.8 million. 

CCME operating income before depreciation, amortization and non-cash charges (OIBDAN) 

improved 11% in Q4 to $326.7 million. For the entire ·company OIBDAN rose 7% to $537-4 million. 

Full year revenues for the entire company rose 5% to $6.16 billion. CCME revenues gained 4% to 

$2.99 billion. For Outdoor, domestic was up 4% to $1.34 billion and internationaln% $1.67 billion. 

OIBDAN for the entire company gained 10% in 2011 to $1.83 billion. CCME saw OIBDAN rise 5% to 

$1.16 billion. 

"By executing our strategy, we delivered a solid 5% increase in revenues for the full year," said CFO 

Tom Casey ahead of the company's Wall Street conference call. "Combining this revenue 

performance with effective cost management initiatives enabled us to improve our overall operating 

profit margin in 2011 despite a sluggish economy. We also continued to invest strategically in the 

Company, while successfully managing our debt maturity profile and liquidity. In the coming year, 

we will stay focused on leveraging the global diversification of our portfolio and our industry-leading 
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assets." 

Have an opinion on this article? Post your comment below. 
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which wasn't part of the company a year earlier. 

21 February, 2012 n:os:oo 
Now that we 

know the results for Q4, the more immediate 

question for Clear Channel Communications 

is how are pacings for Q1? It's the old "What 

have you done for me lately?" question from 

Wall Street. There is good news on that front. 

In his conference call with analysts, CC Media 

Holdings CFO Torn Casey (pictured) said Q1 

is pacing up 1% for Clear Channel Media & 

Entertainment (CCME, the former Clear 

Channel Radio) excluding Metro Networks, 

That's an improvement from Q4. Although CCME revenues had been up 2% for the quarter, that 

would have been a decline of 3% excluding Metro, but about flat if you also exclude the impact of 

political advertising. Political revenue in Q4 of 2011 was only $7 million, compared to $32 million a 

year earlier. 

Strong categories for radio in Q4 were financial services, retail and restaurants, while there were 

declines in telecommunications, travel & tourism and, of course, political, Casey told analysts. 

Digital revenues continue to grow. iHeartRadio claimed more than 48 million downloads of its app 

and CCME reported about 37 million monthly unique visitors across its digital platform. 

Noting that the custom radio portion of iHeartRadio is still commercial free, one analyst wanted to 

know when the company plans to begin to monetize that investment. But Casey wouldn't tip his 

hand as to when iHeart might stop going ad-free against ad-supported rival Pandora. Rather, he 

said, digital revenues are growing nicely from streaming Clear Channel radio stations via the iHeart 

platform and from display advertising. 

"Moving ahead, while the economic recovery has been slower than expected, we are optimistic about 
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growth trends we are seeing so far in 2012 and believe our businesses are well positioned to 

continue to deliver strong OIBDAN and cash flow," Casey said about the current outlook for CC 

Media and its subsidiaries. 

Page 2 of3 

The 1% decline in Q4 domestic outdoor revenues had been a surprise for Wall Street, with most 

analysts projecting modest growth. The miss certainly explains the recent management shake-up at 

Clear Channel Outdoor. Casey said Tuesday (2/21) that domestic outdoor is pacing up 5% for Q1. 

As he had indicated in the 03 conference call, new CEO Bob Pittman left the quarterly discussion 

session to Casey. He did, however, provide a pithy quote for the company's earnings release: 

"We are pleased with our business performance in the quarter and throughout 2011. In the last year, 

we have made great strides: putting our leadership team and strategic plans in place, strengthening 

our relationships with consumers globally and developing new strategies to better serve our 

advertising and marketing partners. I believe we are well positioned for new successes in 2012, as 

we continue working toward realizing the full potential of our businesses. We are continuing to 

build on the strengths of our national radio and digital content platform, including iHeartRadio, and 

further developing and executing new strategies for our outdoor businesses around the world, 

especially our unique digital products," said Pittman. 

RBR-TVBR observation: Thus far having the custom music channels on iHeartRadio commercial 

free doesn't seem to have slowed subscriber growth for Pandora, where users have to listen to spots 

to receive the non-subscription service. But Clear Channel is able to generate digital revenues from 

streaming its AM & FM stations and those of other broadcasters on the iHeart platform to cover 

those crippling royalty payments to SoundExchange, while Pandora has no such supplemental 

revenue streams. We'll be interested to find out in two weeks whether Pandora managed to turn 

cash flow positive for the year. 

Have an opinion on this article? Post your comment below. 
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Clear Channel Radio revenues up 3% 

Page 1 oJ 

o6 May, 2011 o8:22:oo 

CCMedia 

Holdings, the parent company of Clear 

Channel Communications, repo1ted Friday 

Cs/6) that Q1 revenues grew 5% to $1.32 

billion. Outdoor led the way, but all divisions, 

including CC Radio, had an up quarter. 

Radio revenue increased 3% to $640-4 

million and radio operating income before 

depreciation, amortization and non-cash 

L---------------------' compensation (OIBDAN) shot up 15% to 
$223.1 million as expenses decreased by 3%. 

Domestic outdoor revenues rose 7% to $289.3 million and OIBDAN rose 5% to $93.6 million. 

International outdoor revenues were up 7% to $360.9 million, with OIBDAN up 41% to $45.1 

million. 

For the entire company, Q1 OIBDAN rose 20% to $314 million. 

Have an opinion on this article? Post your comment below. 
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