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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-K

(Mark One)

x ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the fiscal year ended December 31, 2013

or

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from                      to                     

Commission File Number: 000-29253

BEASLEY BROADCAST GROUP, INC.

(Exact name of registrant as specified in its charter)
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Delaware 65-0960915
(State or other jurisdiction of

incorporation or organization)

(I.R.S. Employer

Identification No.)
3033 Riviera Drive, Suite 200

Naples, Florida 34103

(Address of principal executive offices and Zip Code)

(239) 263-5000

(Registrant�s telephone number, including area code)

Securities Registered pursuant to Section 12(b) of the Act:

None

Securities Registered pursuant to Section 12(g) of the Act:

Class A Common Stock, $.001 par value

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities
Act.    Yes  ¨    No  x

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 of Section 15(d) of the
Act.    Yes  ¨    No  x

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.    Yes  x    No  ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any,
every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the
preceding 12 months (or shorter period that the registrant was required to submit and post such files).    Yes  x    No  ¨

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of the registrant�s knowledge, in definitive proxy or information
statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated
filer, or a smaller reporting company. See definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act.

Edgar Filing: BEASLEY BROADCAST GROUP INC - Form 10-K

Table of Contents 2



Large accelerated filer ¨ Accelerated filer ¨

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company x
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the
Act).    Yes  ¨    No  x

As of June 28, 2013, the aggregate market value of the Class A Common Stock held by non-affiliates of the registrant
was $37,086,838 based on the number of shares outstanding as of such date and the closing price of $8.38 on
NASDAQ�s National Market System on such date, the last business day of our most recently completed second fiscal
quarter.

Class A Common Stock, $.001 par value 6,368,032 Shares Outstanding as of February 4, 2014

Class B Common Stock, $.001 par value 16,662,743 Shares Outstanding as of February 4, 2014

Documents Incorporated by Reference

Certain information in the registrant�s Definitive Proxy Statement for its 2014 Annual Meeting of Stockholders
pursuant to Regulation 14A, is incorporated by reference in Part III of this report.
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CERTAIN DEFINITIONS

Unless the context requires otherwise, all references in this report to the �Company,� �we,� �us,� �our,� and similar terms refer
to Beasley Broadcast Group, Inc. and its consolidated subsidiaries.
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PART I

ITEM 1. BUSINESS
Overview

We are a radio broadcasting company whose primary business is operating radio stations throughout the United States.
We own and operate 44 radio stations in the following markets: Atlanta, GA, Augusta, GA, Boston, MA, Fayetteville,
NC, Fort Myers-Naples, FL, Greenville-New Bern-Jacksonville, NC, Las Vegas, NV, Miami-Fort Lauderdale, FL,
Philadelphia, PA, West Palm Beach-Boca Raton, FL, and Wilmington, DE. We also operate one radio station in the
expanded AM band in Augusta, GA (see �Federal Regulation of Radio Broadcasting� elsewhere in this Item). We refer
to each group of radio stations in each radio market as a market cluster. Beasley Broadcast Group, Inc., a Delaware
corporation, was formed in 1999.

Strategy

We seek to secure and maintain a leadership position in the markets we serve by developing market-leading clusters
of radio stations in each of our markets. We operate our radio stations in clusters to capture a variety of demographic
listener groups, which we believe enhances our radio stations� appeal to a wide range of advertisers. In addition, we
have been able to achieve operating efficiencies by consolidating office and studio space where possible to minimize
duplicative management positions and reduce overhead expenses. Finally, we will consider opportunities to swap
existing radio stations with other radio station owners in new or existing markets. Current FCC rules and regulations
do not permit us to add any more radio stations to our existing clusters in the Fayetteville, NC and Augusta, GA radio
markets.

Competition

The radio broadcasting industry is highly competitive. Our radio stations compete for listeners and advertising
revenue with other radio stations within their respective markets. In addition, our radio stations compete with other
media such as broadcast and cable television, newspapers and magazines, outdoor advertising, direct mail, internet
radio, satellite radio, smart phones, tablets, and other wireless media, the internet, social media such as Facebook and
Twitter, and other forms of advertising.

The following are some of the factors that we believe are important to a radio station�s competitive position:
(i) audience ratings; (ii) program content; (iii) management experience; (iv) sales experience; (v) audience
characteristics; and (vi) the number and characteristics of other radio stations and other advertising media in the
market area. We attempt to improve our competitive position with promotional campaigns aimed at the demographic
groups targeted by our radio stations and by sales efforts designed to attract advertisers. We conduct extensive market
research in an effort to enhance our audience ratings and, in certain circumstances, to identify opportunities to
reformat radio stations to reach underserved demographic groups and increase advertising revenue.

Federal Regulation of Radio Broadcasting

The radio broadcasting industry is subject to extensive and changing federal regulations administered by the Federal
Communications Commission, or FCC. Among other things, the FCC:
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� assigns frequency bands for broadcasting;

� determines the particular frequencies, locations, operating powers and other technical parameters of
radio stations;

� issues, renews, revokes, conditions and modifies radio station licenses;

� determines whether to approve changes in ownership or control of radio station licenses;

� regulates equipment used by radio stations; and

� adopts and implements regulations and policies that directly or indirectly affect the ownership,
operation, program content and employment practices of radio stations.

The FCC has the power to impose penalties for violations of its rules or the Communications Act of 1934
(�Communications Act�), as amended, including the imposition of monetary forfeitures, the issuance of short-term
licenses, the imposition of a condition on the renewal of a license, and, in egregious cases, non-renewal of licenses
and the revocation of licenses.

The following is a brief summary of some provisions of the Communications Act and of certain specific FCC rules
and policies. The summary is not a comprehensive listing of all of the regulations and policies affecting radio stations.
For further information concerning the nature and extent of federal regulation of radio stations, you should refer to the
Communications Act, FCC rules and FCC public notices and rulings.

3

Edgar Filing: BEASLEY BROADCAST GROUP INC - Form 10-K

Table of Contents 6



Table of Contents

FCC Licenses. Radio stations operate pursuant to broadcasting licenses that are ordinarily granted by the FCC for
renewable terms of eight years. A radio station may continue to operate beyond the expiration date of its license if a
timely filed license renewal application is pending. During the period following the filing of renewal applications,
petitions to deny license renewals can be filed by interested parties, including members of the public. Generally, the
FCC renews a broadcast license upon a finding that (i) the broadcast station has served the public interest,
convenience and necessity; (ii) there have been no serious violations by the licensee of the Communications Act or the
FCC�s rules; and (iii) there have been no other violations by the licensee of the Communications Act or other FCC
rules which, taken together, indicate a pattern of abuse. Historically, FCC licenses have generally been renewed, and
in the last renewal cycle, all of our licenses were renewed. The current renewal cycle started in April 2011, and will
conclude in April 2014. Our timely-filed renewal applications for certain of our radio stations have not been granted
by the FCC. Pursuant to FCC rules, our broadcast licenses for these stations remain in effect pending processing by
the FCC of their timely-filed renewal applications. We have no reason to believe that our licenses will not be renewed,
although there can be no assurance to that effect. The non-renewal of one or more of our licenses could have a
material adverse effect on our business.

The FCC classifies each AM and FM radio station. An AM radio station operates on either a clear channel, regional
channel or local channel. A clear channel is one on which AM radio stations are assigned to serve wide areas,
particularly at night. The minimum and maximum facilities requirements for an FM radio station are determined by its
class. Possible FM class designations depend upon the geographic zone in which the transmitter of the FM radio
station is located. In general, commercial FM radio stations are classified as follows, in order of increasing power and
antenna height: Class A, B1, C3, B, C2, C1, C0, or C.

The FCC has authorized an additional 100 kHz of bandwidth for the AM band and has allotted frequencies in this new
band to certain existing AM radio station licensees that applied for migration to the expanded AM band, including one
of our radio stations, subject to the requirement that at the end of a transition period, those licensees return to the FCC
the license for one of the AM band radio stations. Upon the completion of the migration process, it is expected that
some AM radio stations will have improved coverage because of reduced interference. We have not completed our
evaluation of the impact of the migration process on our operations but believe that such impact will not be
significant. We currently operate one radio station in the expanded AM band in Augusta, GA. Current FCC
requirements call for surrender of either the expanded band license or the existing band license. This surrender
obligation is currently suspended while the FCC evaluates third party proposals to allow for the sale rather than
surrender of one of the two licenses, including a proposal to allow such a sale to a qualifying �small business.� The
surrender of either license will have no material impact on our results of operations or financial condition.

The FCC also permits radio licensees to operate FM translator and FM booster stations. These are low power
secondary stations that retransmit the programming of a radio station to portions of the station�s service area that the
primary signal does not reach because of distance or terrain barriers. Boosters operate on the same frequency as the
station being retransmitted and translators operate on a different frequency. The FCC recently authorized the use of
FM translators to retransmit the signals of AM stations.

The FCC has adopted rules establishing a low power radio service. Low power FM stations operate in the existing FM
radio band with a maximum operating power of 100 watts. The FCC recently adopted regulations regarding eligibility
for and licensing of low power FM radio stations that will expand licensing opportunities for low power FM radio
stations. Implementation of a low power radio service provides an additional audio programming service that could
compete with our radio stations for listeners.

Indecency Regulation. The FCC�s rules prohibit the broadcast of obscene material at any time and indecent material
between the hours of 6 am and 10 pm. Broadcasters� risk of violating the prohibition on the broadcast of indecent
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material is increased by the vagueness of the FCC�s definition of indecent material, coupled with the spontaneity of
live programming. The FCC has expanded the breadth of indecency regulation to include material that could be
considered �blasphemy,� �personally reviling epithets,� �profanity� and vulgar or coarse words, amounting to a nuisance.
The maximum permitted fine for an indecency violation is $325,000 per incident and $3,000,000 for any continuing
violation arising from a single act or failure to act. Because the FCC may investigate indecency complaints prior to
notifying a licensee of the existence of a complaint, a licensee may not have knowledge of a complaint unless and
until the complaint results in the issuance of a formal FCC letter of inquiry or notice of apparent liability for forfeiture.
In July 2010, the U.S. Court of Appeals for the Second Circuit issued a decision finding that the FCC�s indecency
standard was too vague for broadcasters to interpret and therefore inconsistent with the First Amendment. In June
2012, the Supreme Court issued a decision which held that the FCC could not fine ABC and FOX for the specific
broadcasts at issue in the case because the FCC had not provided them with sufficient notice of its intent to issue fines
for the use of fleeting expletives. The Court did not specifically address whether the FCC�s indecency standard violates
the First Amendment, which means that the FCC may continue to enforce the standard. In April 2013, the FCC issued
a request for comments regarding its indecency policy and specifically requested parties to address whether it should
adopt a policy that bans the use of fleeting expletives or whether it should only impose fines for broadcasts that
involve repeated and deliberate use of expletives. The FCC has not issued any decisions regarding indecency
enforcement since the Supreme Court�s decision was issued although it has advised that while it reviews its standards it
will continue to issue enforcement actions in egregious cases. We cannot predict whether Congress will consider or
adopt further legislation in this area.

4
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Transfers or Assignment of License. The Communications Act prohibits the assignment of broadcast licenses or the
transfer of control of a broadcast licensee without the prior approval of the FCC. In determining whether to grant such
approval, the FCC considers, among other things:

� compliance with the various rules limiting common ownership of media properties in a given market;

� the character of the proposed licensee and those persons holding attributable interests in the licensee;
and

� compliance with the Communications Act�s limitations on alien ownership as well as compliance with
other FCC regulations and policies.

To obtain FCC consent to assign or transfer control of a broadcast license, appropriate applications must be filed with
the FCC. Interested parties, including members of the public, have the opportunity to file objections against
assignment and transfer of control applications.

Multiple and Cross-Ownership Rules. The Communications Act and FCC rules impose specific limits on the number
of commercial radio stations an entity can own, directly or by attribution, in a single market and the combination of
radio stations, television stations and newspapers that any entity can own, directly or by attribution, in a single market.
Digital radio channels authorized for AM and FM stations do not count as separate �stations� for purposes of the
ownership limits. The radio multiple-ownership rules may preclude us from acquiring certain radio stations we might
otherwise seek to acquire. The ownership rules also effectively prevent us from selling radio stations in a market to a
buyer that has reached its ownership limit in the market unless that buyer divests other radio stations. The FCC is
required to review quadrennially the media ownership rules and to modify, repeal or retain any rules as it determines
to be in the public interest. In December 2011, the FCC issued a Notice of Proposed Rulemaking (�Ownership NPRM�)
with respect to its 2010 quadrennial review of the media ownership rules. The Ownership NPRM proposes to modify
the newspaper broadcast cross-ownership rule to apply a positive presumption to requests to own a daily newspaper
and a broadcast station in the 20 largest Designated Market Areas (�DMAs�) if certain conditions are met and to repeal
the radio television cross-ownership rule. The FCC has not yet released any orders with respect to the 2010 review.
The FCC may decide to defer action with respect to the 2010 review and consider issues addressed in the Ownership
NPRM as part of its 2014 quadrennial review. The FCC�s ownership rules that are currently in effect are briefly
summarized below.

Local Radio Ownership Rule. The local radio ownership rule establishes the following limits:

� in markets with 45 or more radio stations, ownership is limited to eight commercial radio stations, no
more than five of which can be either AM or FM;

� in markets with 30 to 44 radio stations, ownership is limited to seven commercial radio stations, no
more than four of which can be either AM or FM;
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� in markets with 15 to 29 radio stations, ownership is limited to six commercial radio stations, no more
than four of which can be either AM or FM; and

� in markets with 14 or fewer radio stations, ownership is limited to five commercial radio stations or no
more than 50% of the market�s total, whichever is lower, and no more than three of which can be either
AM or FM.

For stations located in a market in which the Arbitron ratings service provides ratings, the definition of �radio market� is
based on the radio market to which BIA Kelsey reports assign the affected radio stations. For stations that are not in
an Arbitron market, the market definition is based on technical service areas, pending a further FCC rulemaking. The
FCC�s rules also provide that parties which own groups of radio stations that comply with the previous multiple
ownership rules, but do not comply with the new limits, will be allowed to retain those groups on a �grandfathered�
basis, but will not be allowed to transfer or assign those groups intact. Under these rules, our ability to transfer or
assign our radio stations as a group to a single buyer in one of our current markets may be limited.

Radio-Television Cross-Ownership Rule. The FCC�s radio-television cross-ownership rule permits a single owner to
own or control up to two television stations, consistent with the FCC�s rules on common ownership of television
stations, together with one radio station in all markets. In addition, an owner will be permitted to own additional radio
stations, not to exceed the local radio ownership limits for the market, as follows:

� in markets where 20 media voices will remain after the consummation of the proposed transaction, an
owner may own an additional five radio stations, or, if the owner only has one television station, an
additional six radio stations; and

� in markets where 10 media voices will remain after the consummation of the proposed transaction, an
owner may own an additional three radio stations.

5
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A media voice generally includes each independently-owned, full power television and radio station and each daily
newspaper, plus one cable television system per market. The Ownership NPRM, among other things, proposes the
repeal of the radio-television cross-ownership rule.

Newspaper-Broadcast Cross-Ownership Rule. Under the currently effective newspaper-broadcast cross-ownership
rule, unless grandfathered or subject to waiver, no party can have an attributable interest in both a daily
English-language newspaper and either a television or radio station in the same market. The Ownership NPRM
proposes to relax the newspaper-broadcast cross-ownership rule to apply a positive presumption to requests to own a
daily newspaper and a broadcast station in the 20 largest DMAs if certain conditions are met.

Ownership Attribution. The FCC generally applies its ownership limits to attributable interests held by an individual,
corporation, partnership or other entity. An �attributable� interest for purposes of the FCC�s broadcast ownership rules
generally includes: (i) equity and debt interests which combined exceed 33% of a licensee�s total assets, if the interest
holder supplies more than 15% of the licensee�s total weekly programming, or has an attributable same-market media
interest, whether television, radio, cable or newspaper; (ii) a 5% or greater direct or indirect voting stock interest,
including certain interests held in trust, unless the holder is a qualified passive investor in which case the threshold is a
20% or greater voting stock interest; (iii) any equity interest in a limited liability company or a partnership, including
a limited partnership, unless properly �insulated� from management activities; and (iv) any position as an officer or
director of a licensee or its direct or indirect parent. In addition, the interests of minority shareholders in a corporation
generally are not attributable if a single entity or individual controls 50% or more of that corporation�s voting stock.

Foreign Ownership Rules. The Communications Act prohibits the issuance or holding of broadcast licenses by
persons who are not U.S. citizens, whom the FCC rules refer to as �aliens,� including any corporation organized under
the laws of a foreign country or of which more than 20% of its capital stock is owned or voted by aliens. In addition,
the FCC may prohibit any corporation from holding a broadcast license if the corporation is controlled by any other
corporation of which more than 25% of the capital stock is owned of record or voted by aliens. In the past, the FCC
has interpreted the 25% foreign ownership limit for holding companies as an absolute prohibition. In November 2013,
however, the FCC issued a Declaratory Ruling clarifying that it would review situations in which foreigners own more
than 25% of a holding company of an entity that holds a broadcast license on a case by case basis. Our certificate of
incorporation prohibits the ownership, voting and transfer of our capital stock in violation of the FCC restrictions, and
prohibits the issuance of capital stock or the voting rights such capital stock represents to or for the account of aliens
or corporations otherwise subject to domination or control by aliens in excess of the FCC limits. The certificate of
incorporation authorizes our board of directors to enforce these prohibitions. For example, the certificate of
incorporation provides for the redemption of shares of our capital stock by action of the board of directors to the
extent necessary to comply with these alien ownership restrictions.

Time Brokerage and Joint Sales Agreements. It is not uncommon for radio stations to enter into agreements under
which separately owned and licensed radio stations agree to enter into cooperative arrangements of varying sorts,
subject to compliance with the requirements of antitrust laws and with FCC�s rules and policies. Under these
arrangements, separately-owned radio stations could agree to function cooperatively in programming, advertising
sales and similar matters, subject to the requirement that the licensee of each radio station maintain independent
control over the programming and operations of its own radio station.

The FCC�s rules provide that a radio station that brokers more than 15% of the weekly broadcast time on another radio
station serving the same market or sells more than 15% of the other station�s advertising time per week will be
considered to have an attributable ownership interest in the other radio station for purposes of the FCC�s local radio
ownership limits.
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FCC rules also prohibit a broadcast station from duplicating more than 25% of its programming on another radio
station in the same broadcast service, that is AM-AM or FM-FM, either through common ownership of the two radio
stations or through a time brokerage agreement, where the brokered and brokering radio stations which it owns or
programs serve substantially the same area.

Programming and Operations. The Communications Act requires broadcasters to serve the public interest. The FCC
gradually has relaxed or eliminated many of the more formalized procedures it had developed in the past to promote
the broadcast of certain types of programming responsive to the needs of a radio station�s community of license,
although there are pending rulemaking proceedings that propose to implement various requirements aimed at
increasing local programming content and diversity. If adopted, these new requirements would impose new
record-keeping and other burdens on our radio stations. Under the currently effective rules, a licensee is required to
present programming that is responsive to issues of the radio station�s community of license and to maintain records
demonstrating this responsiveness. Complaints from listeners concerning a radio station�s programming often will be
considered by the FCC when it evaluates renewal applications of a licensee, although listener complaints may be filed
and considered by the FCC at any time. Such complaints are required to be maintained in the radio station�s public file.
Radio stations also must pay regulatory and application fees and follow various rules promulgated under the
Communications Act. Those rules regulate, among other things, political advertising, sponsorship identifications, the
advertisement of contests and lotteries, employment practices, broadcast of obscene and indecent content, and
technical operations, including limits on human exposure to radio frequency radiation.

The FCC�s rules on equal employment opportunities prohibit employment discrimination by radio stations on the basis
of race, religion, color, national origin, and gender; and require broadcasters to implement programs to promote equal
employment
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opportunities at their radio stations. The rules generally require broadcasters to widely disseminate information about
full-time job openings to all segments of the community to ensure that all qualified applicants have sufficient
opportunity to apply for the job, to send job vacancy announcements to recruitment organizations and others in the
community indicating an interest in all or some vacancies at the radio station, and to implement a number of specific
longer-term recruitment outreach efforts, such as job fairs, internship programs, and interaction with educational and
community groups from among a menu of approaches itemized by the FCC.

Proposed and Recent Changes. Congress and the FCC are considering or may in the future consider and adopt new
laws, regulations and policies regarding a wide variety of matters that could affect, directly or indirectly, the
operation, ownership and profitability of our radio stations, including the loss of audience share and advertising
revenues for our radio stations, and an inability to acquire additional radio stations or to finance those acquisitions.
Such matters may include:

� changes in the FCC�s multiple-ownership, cross-ownership and attribution policies;

� regulatory fees, spectrum use fees or other fees on FCC licenses;

� recently approved increases in the royalties paid by radio stations with respect to internet streaming;

� changes in laws with respect to foreign ownership of broadcast licenses;

� revisions to the FCC�s rules relating to political broadcasting, including free airtime to candidates;

� technical and frequency allocation matters;

� proposals to restrict or prohibit the advertising of beer, wine and other alcoholic beverages on radio;

� proposals to require radio broadcasters to pay royalties to musicians and record labels for the
performance of music played on the stations;

� proposals to limit the tax deductibility of or impose sales tax on advertising expenses by advertisers;

� proposals to regulate or prohibit payments to stations by independent record promoters, record labels
and others for the inclusion of specific content in broadcast programming;

�
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proposals to require broadcast stations to operate studios in the communities to which they are
licensed, which would require construction of the new studios, and to provide staffing on a 24 hour per
day basis; and

� proposals in legislation to strengthen protections against online infringement of intellectual property
that would impose criminal penalties on content providers, including broadcasters, that fail to comply
with legal requirements to file reports regarding internet streaming in a timely manner.

The FCC has recently launched an inquiry which proposes that television stations use a standardized
issues/programming form, and has indicated that if the proposal is adopted it would consider requiring the use of the
same or a similar form by radio stations. This form requests detailed information concerning what steps a station
undertook to determine the issues of concern within its local market, and the amount and nature of news and public
service programming which was presented to address those issues.

The FCC has also adopted procedures for the auction of broadcast spectrum in circumstances where two or more
parties have filed for new or major change applications that are mutually exclusive. Such procedures may limit our
efforts to modify or expand the broadcast signals of our radio stations.

In March 2010, the FCC delivered its national Broadband Plan to Congress. The Plan reviews the nation�s broadband
infrastructure and recommends a number of initiatives designed to spur broadband deployment and use. In an effort to
make available more spectrum for wireless broadband services, the Broadband Plan proposes to recapture and relocate
certain spectrum including 120 megahertz of broadcast spectrum, by incentivizing current private-sector spectrum
holders to return some of their spectrum to the government through such initiatives as voluntary spectrum auctions
(with current licensees permitted to share in the auction proceeds) and �repacking� of television channel assignments to
increase efficient spectrum usage. In November 2010, the FCC issued rulemakings containing proposals that would
enable wireless providers to have equal access to broadcast spectrum that could be made available through spectrum
auctions. In February 2012, Congress passed legislation authorizing the FCC to conduct a reverse incentive auction in
which licensees of television stations may voluntarily relinquish their spectrum usage rights in exchange for a portion
of the proceeds received from new licensees who successfully bid in a forward auction for the right to use the
repurposed spectrum. The statute also authorizes the FCC to repack the spectrum now used by television broadcasters,
subject to certain limitations, including the obligation to make all reasonable efforts to preserve the coverage area and
population served by a television station. In October 2012, the FCC released a Notice of Proposed Rulemaking that
includes proposals for the conduct of the reverse and forward spectrum auctions and the spectrum repacking process.
The FCC has released additional general information regarding the spectrum repacking process, but has not yet
released specific proposals regarding the implementation of repacking. In addition, the FCC has stated that the
auctions will not occur until mid-2015 instead of during 2014 as it had originally proposed. At this time we cannot
predict the outcome of implementation of the proposed incentive auction or whether it will have an impact on our
radio stations.
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We cannot predict what other matters might be considered in the future by the FCC or Congress, nor can we judge in
advance what impact, if any, the implementation of any of these proposals or changes might have on our business.

Federal Antitrust Laws. The agencies responsible for enforcing the federal antitrust laws, the Federal Trade
Commission or the Department of Justice, may investigate certain acquisitions. We cannot predict the outcome of any
specific FTC or Department of Justice investigation. Any decision by the FTC or the Department of Justice to
challenge a proposed acquisition could affect our ability to consummate the acquisition or to consummate it on the
proposed terms.

For an acquisition meeting certain size thresholds, the Hart-Scott-Rodino Antitrust Improvements Act of 1976
requires the parties to file Notification and Report Forms concerning antitrust issues with the FTC and the Department
of Justice and to observe specified waiting period requirements before consummating the acquisition.

HD Radio

The FCC selected In-Band On-Channel technology as the exclusive technology for introduction of terrestrial digital
operations by AM and FM radio stations. The technology, developed by iBiquity Digital Corporation (�iBiquity�), is
also known as �HD Radio.� We are also a member of the HD Digital Radio Alliance Association, which was formed to
promote and develop HD Radio and its digital multicast operations.

The advantages of digital audio broadcasting over traditional analog broadcasting technology include improved sound
quality, the ability to broadcast additional channels, and the ability to offer a greater variety of auxiliary services. We
currently utilize HD Radio digital technology on most of our stations.

Seasonality

Seasonal revenue fluctuations are common in the radio broadcasting industry and are due primarily to fluctuations in
advertising expenditures. Our net revenues are typically lowest in the first calendar quarter of the year.

Employees

As of February 4, 2014, we had a staff of 417 full-time employees and 243 part-time employees. We are a party to a
collective bargaining agreement with the American Federation of Television and Radio Artists. This agreement
applies only to certain of our employees at one radio station in Philadelphia. The collective bargaining agreement
automatically renews for successive one-year periods unless either party gives a notice of proposed termination at
least sixty days before the termination date. We believe that our relations with our employees are good.

Environmental

As the owner, lessee or operator of various real properties and facilities, we are subject to federal, state and local
environmental laws and regulations. Historically, compliance with these laws and regulations has not had a material
adverse effect on our business. There can be no assurance, however, that compliance with existing or new
environmental laws and regulations will not require us to make significant expenditures in the future.

Available Information

Our internet address is www.bbgi.com. You may obtain through our internet website, free of charge, copies of our
annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and any amendments to
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those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act. These reports will be available
as soon as reasonably practicable after we electronically file such material with, or furnish such material to, the
Securities and Exchange Commission.

You may also read and copy any materials we file with the Commission at the SEC�s Public Reference Room at 100 F
Street, NE, Washington, DC 20549, on official business days during the hours of 10am to 3pm. The public may obtain
information on the operation of the Public Reference Room by calling the Commission at 1-800-SEC-0330. The
Commission maintains an internet site that contains reports, proxy and information statements, and other information
regarding issuers that file electronically with the Commission, www.sec.gov.
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ITEM 1A.RISK FACTORS
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Our Form 10-K disclosure and analysis concerning our operations, cash flows and financial position, including, in
particular, the likelihood of our success in developing and expanding our business, include forward-looking
statements within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act. Statements
that are predictive in nature, that depend upon or refer to future events or conditions, or that include words such as
�guidance,� �may,� �will,� �could,� �should,� �forecasts,� �expects,� �intends,� �plans,� �anticipates,�
�projects,� �outlook,� �believes,� �estimates,� �predicts,� �potential,� �continue,� �preliminary,� or the
negative of these terms or other comparable terminology are forward-looking statements. Although these statements
are based upon assumptions we consider reasonable, they are subject to risks and uncertainties that are described
more fully below. Accordingly, we can give no assurance that we will achieve the results anticipated or implied by our
forward-looking statements.

The radio broadcasting industry faces many unpredictable business risks and is sensitive to external economic
forces that could have a material adverse effect on our advertising revenues and results of operations.

Our future operations are subject to many business risks, including those risks that specifically influence the radio
broadcasting industry, which could have a material adverse effect on our business. These risks include, but are not
limited to:

� shifts in population, demographics or audience preferences;

� increased competition for advertising revenues with other radio stations, broadcast and cable
television, newspapers and magazines, outdoor advertising, direct mail, internet radio, satellite radio,
smart phones, tablets, and other wireless media, the internet, social media such as Facebook and
Twitter, and other forms of advertising; and

� changes in government regulations and policies and actions of federal regulatory bodies, including the
Federal Communications Commission, Internal Revenue Service, United States Department of Justice,
and the Federal Trade Commission.

In addition, we believe that for most businesses advertising is a discretionary business expense, meaning that spending
on advertising tends to decline disproportionately during an economic recession or downturn as compared to other
types of business spending.

Unfavorable changes in economic conditions as well as declining consumer confidence, recession and other factors
could lead to decreased demand for advertising and negatively impact our advertising revenues and our results of
operations. We cannot predict with accuracy the timing or duration of any economic downturn generally, or in the
markets in which our advertisers operate. If the economic environment does worsen, there can be no assurance that we
will not experience a decline in revenues, which may negatively impact our financial condition and results of
operations.

Our radio stations may not be able to compete effectively in their respective markets for advertising revenues,
which could adversely affect our revenue and cash flow.
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We operate in a highly competitive business. A decline in our audience share or advertising rates in a particular
market may cause a decline in the revenue and cash flow of our stations located in that market. Our radio stations
compete for audiences and advertising revenues within their respective markets directly with other radio stations, as
well as with other media outlets. These other media outlets include broadcast and cable television, newspapers and
magazines, outdoor advertising, direct mail, internet radio, satellite radio, smart phones, tablets, and other wireless
media, the internet, social media such as Facebook and Twitter, and other forms of advertising.

Our radio stations could suffer a reduction in audience ratings or advertising revenue and could incur increased
promotional and other expenses if:

� another radio station in a market was to convert its programming to a format similar to, and thereby
compete more directly with, one of our radio stations; or

� a new radio station was to adopt a comparable format or if an existing competitor were to improve its
audience share.

� a current or new advertising alternative increased its share of local and national advertising revenue.
Other radio broadcasting companies may enter into markets in which we operate or may operate in the future. These
companies may be larger and have more financial resources than we have. Our radio stations may not be able to
maintain or increase their current audience ratings and advertising revenues.

9
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We may not remain competitive if we do not respond to changes in technology, standards and services that
affect our industry.

The radio broadcasting industry is subject to technological change, evolving industry standards and the emergence of
other media technologies and services. We may not have the resources to acquire and deploy other technologies or to
introduce new services that could compete with these other technologies. Competition arising from other technologies
or regulatory change may have an adverse effect on the radio broadcasting industry or on our Company. Various other
audio technologies and services that have been developed and introduced include:

� personal digital audio devices (e.g. smart phones, tablets);

� satellite delivered digital audio radio services that offer numerous programming channels and the
sound quality of compact discs;

� audio programming by internet content providers, internet radio stations, cable systems, direct
broadcast satellite systems, personal communications services and other digital audio broadcast
formats;

� HD Radio, which provides multi-channel, multi-format digital radio services in the same bandwidth
currently occupied by traditional AM and FM radio services;

� low power FM radio stations, which are non-commercial FM radio broadcast outlets that serve small,
localized areas; and

� portable digital devices and systems that permit users to listen to programming on a time-delayed basis
and to fast-forward through programming and/or advertisements.

These new technologies have the potential to change the means by which advertisers can reach target audiences most
effectively. We cannot predict the effect, if any, that competition arising from other technologies or regulatory change
may have on the radio broadcasting industry or on our financial condition and results of operations.

We have substantial debt that could have important consequences to you.

We have debt that is substantial in relation to our stockholders� equity. As of December 31, 2013, we had long-term
debt of $106.9 million and stockholders� equity of $93.6 million. Our long-term debt is substantial in amount and could
have an impact on you. For example, it could:

� require us to dedicate a substantial portion of our cash flow from operations to debt service, thereby
reducing the availability of cash flow for other purposes, including ongoing capital expenditures and
future acquisitions;
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� impair our ability to obtain additional financing for working capital, capital expenditures, acquisitions
and general corporate or other purposes;

� limit our ability to compete, expand and make capital improvements;

� increase our vulnerability to economic downturns, limit our ability to withstand competitive pressures
and reduce our flexibility in responding to changing business and economic conditions; and

� limit or prohibit our ability to pay dividends and make other distributions.
Our ability to reduce our total leverage ratio by increasing operating cash flow and/or decreasing long-term debt will
determine how much, if any, of the remaining commitments under our credit facility will be available to us in the
future. Poor financial results or unanticipated expenses could result in our failure to maintain or lower our total
leverage ratio and we may not be permitted to make any additional borrowings under our credit facility. Any
additional borrowings would further increase the amount of our debt and the associated risks. In addition, there can be
no assurances that additional financing will be available or on terms that will be acceptable to us.

We are subject to restrictive debt covenants, which may restrict our operational flexibility.

Our credit facility contains various financial and operating covenants, including, among other things, restrictions on
our ability to incur additional indebtedness, subject our assets to additional liens, enter into certain investments,
consolidate, merge or effect asset sales, enter into sale and lease-back transactions, sell or discount accounts
receivable, enter into transactions with our affiliates or stockholders, change the nature of our business, pay dividends
on and redeem or repurchase capital stock, or make other restricted payments. These restrictions could limit our ability
to take actions that require funds in excess of those available to us.

10

Edgar Filing: BEASLEY BROADCAST GROUP INC - Form 10-K

Table of Contents 20



Table of Contents

Our credit facility also requires us to maintain specified financial ratios and to satisfy financial condition tests. Our
ability to meet those financial ratios and tests may be affected by events beyond our control and we cannot assure you
that we will meet those ratios and tests. If our revenues were to decrease significantly it may become increasingly
difficult for us to meet these financial covenants. In response we will continue to control costs and expenses in
non-essential areas. Our breach of any of these covenants, ratios, tests or restrictions could result in an event of default
under our credit facility. If an event of default exists under our credit facility, the lenders could elect to declare all
amounts outstanding thereunder to be immediately due and payable. If the lenders accelerate the payment of the
indebtedness, we cannot assure you that our assets would be sufficient to repay in full that indebtedness which could
force us to seek protection under federal bankruptcy laws and could significantly or entirely reduce the value of our
equity.

We may also incur future debt obligations in addition to, or in lieu of, our credit facility. Such future debt obligations
might subject us to additional and different restrictive covenants that could further limit our operational flexibility or
subject us to other events of default.

Our ability to pay regular dividends on our common stock is subject to the discretion of our Board of Directors
and may be limited by our structure, statutory restrictions and restrictions imposed by our credit agreement as
well as any future agreements.

Our Board of Directors declared a quarterly dividend of $0.045 per share of common stock in the fourth quarter of
2013. While we intend to pay a regular quarterly cash dividend, future payments, if any, will be at the discretion of
our Board of Directors. Future quarterly dividend payments can also be changed or discontinued at any time and will
be subject to limitations under the terms of any existing credit agreements. The payment and timing of any future
quarterly dividends will also depend upon, among other things, our future operations and earnings, capital
requirements and surplus, general financial condition, contractual restrictions and other factors deemed relevant by our
Board of Directors.

We are dependent on federally-issued licenses to operate our radio stations and are subject to extensive federal
regulation.

The radio broadcasting industry is subject to extensive regulation by the FCC under the Communications Act. We are
required to obtain licenses from the FCC to operate our radio stations. Our business depends upon maintaining our
broadcast licenses, which are issued by the FCC for a term of eight years and are renewable. Our timely-filed renewal
applications for certain of our radio stations have not been granted by the FCC. Pursuant to FCC rules, our broadcast
licenses for these stations remain in effect pending processing by the FCC of their timely-filed renewal applications.
Although the vast majority of FCC radio station licenses are routinely renewed, we cannot assure you that the FCC
will approve our future renewal applications or that the renewals will be for full eight-year terms or will not include
conditions or qualifications that could adversely affect our operations. The non-renewal, or renewal with substantial
conditions or modifications, of one or more of our licenses could have a material adverse effect on us.

We must comply with extensive FCC regulations and policies in the ownership and operation of our radio stations.
FCC regulations limit the number of radio stations that a licensee can own in a market, which could restrict our ability
to consummate any future transactions and in certain circumstances could require us to divest one or more radio
stations. The FCC also requires radio stations to comply with certain technical requirements to limit interference
between two or more radio stations. If the FCC relaxes these technical requirements, it could impair the signals
transmitted by our radio stations and could have a material adverse effect on us. Moreover, these FCC regulations and
others may change over time and we cannot assure you that those changes would not have a material adverse effect on
us.
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The FCC regulates FM translator stations as a secondary service, and in the event that an FM translator station causes
actual interference to the signal of a radio or television station, FCC rules require the FM translator station to
eliminate the interference and to suspend operations if the interference cannot be eliminated. If the FCC requires any
FM translator station that we operate to modify its facilities to eliminate interference caused to another station or to
cease broadcasting, it could materially impair the operations of the station that the FM translator rebroadcasts which
could have a material adverse effect on us.

A downturn in the performance of our radio stations in Miami-Ft. Lauderdale or Philadelphia could adversely
affect our net revenue.

A ratings decline or other operating difficulty in the performance of our radio stations in Miami- Ft. Lauderdale or
Philadelphia could have a disproportionately adverse effect on our net revenue. These radio stations contributed
47.9% of our net revenue in 2013. Because of the large portion of our net revenue from Miami- Ft. Lauderdale and
Philadelphia, we have greater exposure to adverse events or conditions affecting the economy in those markets than
would be the case if we were more geographically diverse.

A future impairment of our FCC broadcasting licenses and/or goodwill could adversely affect our operating
results.

As of December 31, 2013, our FCC broadcasting licenses and goodwill represented 75.6% of our total assets. We are
required to test our FCC broadcasting licenses and goodwill for impairment on an annual basis, or more frequently if
events or changes in
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circumstances indicate that our FCC broadcasting licenses and goodwill might be impaired which may result in future
impairment losses. For further discussion, see �Item 7 - Management�s Discussion and Analysis of Financial Condition
and Results of Operations - Critical Accounting Estimates� of this report.

Our corporate offices and several of our radio stations are located in Florida and other areas that could be
affected by hurricanes.

Florida is susceptible to hurricanes and we have our corporate offices and eleven radio stations located there. These
radio stations contributed 36.1% of our net revenue in 2013. Although the 2013 hurricane season did not have a
material impact on our operations, our corporate offices and our radio stations located in Florida and along the east
coast of the United States could be materially affected by hurricanes in the future, which could have an adverse impact
on our business, financial condition and results of operations. We carry property damage insurance on all of our
properties and business interruption insurance on some of our properties, but there can be no assurance that such
insurance would be adequate to cover all of our hurricane-related losses.

The failure or destruction of satellite systems and transmitter facilities that we depend upon to distribute our
programming could adversely affect our operating results.

We use studios, satellite systems, transmitter facilities and the internet to originate and/or distribute our station
programs and commercials. We rely on third-party contracts and services to operate our origination and distribution
facilities. These third-party contracts and services include, but are not limited to, electrical power, satellite
transponders, uplinks and downlinks and telecom circuits. Distribution may be disrupted due to one or more third
parties losing their ability to provide particular services to us, which could adversely affect our distribution
capabilities. A disruption can be caused as a result of any number of events such as local disasters (accidental or
environmental), various acts of terrorism, power outages, major telecom connectivity failures or satellite failures. Our
ability to distribute programming to station audiences may be disrupted for an undetermined period of time until
alternate facilities are engaged and put on-line. Furthermore, until third-party services resume, the inability to
originate or distribute programming could have a material adverse effect on our business and results of operation.

Vigorous enforcement of the FCC�s indecency rules could have a material adverse effect on our business.

The FCC�s rules prohibit the broadcast of obscene material at any time and indecent material between the hours of 6am
and 10pm. Broadcasters� risk of violating the prohibition on the broadcast of indecent material is increased by the
vagueness of the FCC�s definition of indecent material, coupled with the spontaneity of live programming. The FCC
has expanded the breadth of indecency regulation to include material that could be considered �blasphemy,� �personally
reviling epithets,� �profanity� and vulgar or coarse words amounting to a nuisance. As a result, in the event that we
broadcast material falling within the expanded breadth of the FCC�s regulation, we could be subject to license
revocation, renewal or qualifications proceedings, which would put the licenses that we depend on for our operations
in jeopardy. In 2007, the monetary penalties for broadcasting indecent programming increased substantially. Other
legislative proposals have been keyed to the number of violations found by the FCC and would potentially subject
broadcasters to license revocation, renewal or qualifications proceedings in the event that they broadcast indecent
material. Formerly, the maximum permitted fines for adjudicated violations of the FCC�s indecency rules were
$32,500 per instance and $300,000 for each continuing violation. The current maximum permitted fines are $325,000
per incident and $3,000,000 for any continuing violation arising from a single act or failure to act. In a decision issued
in June 2012, the Supreme Court did not find that the FCC�s indecency standards were inconsistent with the First
Amendment, which means the FCC may continue to enforce the standards. Because the FCC may investigate
indecency complaints prior to notifying a licensee of the existence of a complaint, a licensee may not have knowledge
of a complaint unless and until the complaint results in the issuance of a formal FCC letter of inquiry or notice of
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apparent liability for forfeiture.

We may in the future become subject to additional inquiries or proceedings related to our radio stations� broadcast of
indecent or obscene material. To the extent that these pending inquiries or other proceedings result in the imposition
of fines, revocation of any of our radio station licenses or denials of license renewal applications, our results of
operation and business could be materially adversely affected.
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Proposed legislation could require radio broadcasters to pay royalties to record labels and recording artists.

Legislation has previously been introduced in Congress that would require radio broadcasters to pay a royalty to
record labels and performing artists for use of their recorded songs. The legislation failed to pass but is expected to be
reintroduced. Currently, we pay royalties to song composers and publishers through Broadcast Music, Inc. (�BMI�), the
American Society of Composers, Authors and Publishers (�ASCAP�) and SESAC, Inc. (�SESAC�). The proposed
legislation would add an additional layer of royalties to be paid directly to the record labels and artists. It is currently
unknown what proposed legislation, if any, will become law, whether industry groups will enter into an agreement
with respect to fees, and what significance this royalty would have on our results from operations, cash flows or
financial position.

The FCC�s National Broadband Plan may result in a loss of spectrum for broadcast stations and potentially
adversely impact our ability to compete.

In March 2010, the FCC delivered its national Broadband Plan to Congress. The Plan reviews the nation�s broadband
infrastructure and recommends a number of initiatives designed to spur broadband deployment and use. In an effort to
make available more spectrum for wireless broadband services, the Broadband Plan proposes to recapture and relocate
certain spectrum including 120 megahertz of broadcast spectrum, by incentivizing current private-sector spectrum
holders to return some of their spectrum to the government by 2015 through such initiatives as voluntary spectrum
auctions (with current licensees potentially sharing in the auction proceeds) and �repacking� of television channel
assignments to increase efficient spectrum usage. If voluntary measures fail to provide the amount of spectrum the
FCC considers necessary for wireless broadband deployment, the Broadband Plan proposes various mandates to
reclaim spectrum, such as forced channel sharing. In November 2010, the FCC issued rulemakings containing
proposals that would enable wireless providers to have equal access to broadcast spectrum that could be made
available through spectrum auctions. In February 2012, Congress passed legislation authorizing the FCC to conduct a
reverse incentive auction in which licensees of television stations may voluntarily relinquish their spectrum usage
rights in exchange for a portion of the proceeds received from new licensees who successfully bid in a forward auction
for the right to use the repurposed spectrum. The statute also authorizes the FCC to repack the spectrum now used by
television broadcasters, subject to certain limitations, including the obligation to make all reasonable efforts to
preserve the coverage area and population served by a television station. In October 2012, the FCC released a Notice
of Proposed Rulemaking that includes proposals for the conduct of the reverse and forward spectrum auctions and the
spectrum repacking process. In late 2013, the FCC indicated that the auctions would not occur prior to mid-2015. At
this time we cannot predict the outcome of implementation of the Broadband Plan or whether it will have an impact
on our radio stations.

Our business depends on the efforts of key personnel and the loss of any one of them could have a material
adverse effect on our business.

Our business depends upon the continued efforts, abilities and expertise of our executive officers and other key
employees, including George G. Beasley, our Chairman of the Board and Chief Executive Officer. Mr. Beasley is 81
years old. We believe the unique combination of skills and experience possessed by Mr. Beasley would be difficult to
replace and that the loss of Mr. Beasley�s or other key executives� expertise could impair our ability to execute our
operating and acquisition strategies.

Our Chairman of the Board and Chief Executive Officer controls Beasley Broadcast Group, Inc. and members
of his immediate family own a substantial equity interest in Beasley Broadcast Group, Inc. Their interests may
conflict with yours.
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George G. Beasley is generally able to control the vote on all matters submitted to a vote of stockholders. Without the
approval of Mr. Beasley, we will be unable to consummate transactions involving an actual or potential change in
control, including transactions in which you might otherwise receive a premium for your shares over then current
market prices. Shares of Class B and Class A common stock that Mr. Beasley beneficially owns represent 61.5% of
the total voting power of all classes of our common stock. Members of his immediate family also own significant
amounts of Class B common stock. Mr. Beasley will be able to direct our management and policies, except with
respect to those matters requiring a class vote under the provisions of our amended certificate of incorporation, third
amended and restated bylaws or applicable law.

Historically, we have entered into certain transactions with George G. Beasley, members of his immediate family and
affiliated entities that may conflict with the interests of our stockholders now or in the future. See �Item 7 �
Management�s Discussion and Analysis of Financial Condition and Results of Operation � Related Party Transactions�
and Note 13 to the accompanying financial statements.

Future sales by George G. Beasley or members of his family of our Class A common stock could adversely
affect its market price.

George G. Beasley and members of his family beneficially own the majority of all outstanding shares of Class B
common stock, which is convertible to Class A common stock on a one-for-one basis. The market for our Class A
common stock could change substantially if George G. Beasley and members of his family convert their shares of
Class B common stock to shares of Class A common stock and then sell large amounts of shares of Class A common
stock in the public market. These sales, or the possibility that these sales may occur, could make it more difficult for
us to raise capital by selling equity or equity-related securities in the future.
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The difficulties associated with any attempt to gain control of our Company may adversely affect the price of
our Class A common stock.

Due to his large holdings of our common stock, George G. Beasley controls the decision whether any change of
control of the Company will occur. Moreover, some provisions of our certificate of incorporation, by-laws and
Delaware law could make it more difficult for a third party to acquire control of us, even if a change of control could
be beneficial to you. In addition, the Communications Act and FCC rules and policies limit the number of stations that
one individual or entity can own, directly or by attribution, in a market. FCC approval for transfers of control of FCC
licensees and assignments of FCC licenses are also required. Because of the limitations and restrictions imposed on us
by these provisions and regulations, the trading price of our Class A common stock may be adversely affected.

There may not be an active market for our Class A common stock, making it difficult for you to sell your stock.

Our stock may not be actively traded in the future. An illiquid market for our stock may result in price volatility and
poor execution of buy and sell orders for investors. Our stock price and trading volume have fluctuated widely for a
number of reasons, including some reasons that may be unrelated to our business or results of operations. This market
volatility could depress the price of our Class A common stock without regard to our operating performance. In
addition, our operating results may be below expectations of public market analysts and investors. If this were to
occur, the market price of our Class A common stock could decrease, perhaps significantly.

ITEM 1B.UNRESOLVED STAFF COMMENTS
None.

ITEM 2. PROPERTIES
As of February 4, 2014, we own or lease studio and office space for our radio stations in the following locations:

Location Description Owned/Leased
Atlanta, GA All radio stations in our Atlanta, GA market cluster Third party lease
Augusta, GA All radio stations in our Augusta, GA market cluster Owned

Land for radio stations Related party lease
Boca Raton, FL All radio stations in our West Palm Beach-Boca Raton, FL market

cluster
Third party lease

Boston, MA One radio station Third party lease
Camden, NJ One radio station in our Philadelphia, PA market cluster Owned

Land for radio station Related party lease
Estero, FL All radio stations in our Ft. Myers-Naples, FL market cluster Related party lease
Fayetteville, NC All radio stations in our Fayetteville, NC market cluster Owned
Greenville, NC Two radio stations in our Greenville-New Bern-Jacksonville, NC market

cluster
Related party lease

Las Vegas, NV All radio stations in our Las Vegas, NV market cluster Related party lease
Miami, FL All radio stations in our Miami-Fort Lauderdale, FL market cluster Owned
New Bern, NC Owned
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Four radio stations in our Greenville-New Bern-Jacksonville, NC market
cluster

Philadelphia, PA Three radio stat
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