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OWNERSHIP STRUCTURE

Robert W. Pittman

Robert W. Pittman
Children’s Trust

100% Shareholder
Managing
Member Katonah Pittman
49% Class A Ventures Inc.
99% Class B
1% Class A&B
Katonah Pittman
Ventures LLC

Mayo S. Stuntz, Jr. 2.09%
Paul M. McNicol 0.51%
Robert B. Sherman 0.23%
Insulated LPs

73% Member

50% Class A

Mayo S. Stuntz, Jr. 16.4%
Paul M. McNicol 4%

Lerer Investments LLC 3.6%
Robert B. Sherman 1.8%
Marshall Cohen 0.4%
Martin Edelman 0.8%

Members

Pilot Group
GPLLC
(Controlled by Four Member
Management Committee)

LPs 9.29% LP

1.06% GP (100% Votes)

Pilot Group LP

100% Member

Double O Radio LLC

100% Shareholder

Double O Corporation

100% Shareholder

Double O Radio Corporation




NOTES TO EXHIBIT 11

Pilot Group GP LLC (“Pilot GP”) seeks an exemption from attribution for its following minority
members, although they have been reported herein:

L. Lerer Investments LLC (“Lerer”)
2. Martin L. Edelman (“Edelman’)
3. Marshall Cohen (“Cohen™)

Lerer holds a 3.6% equity interest in Pilot GP, which represents an indirect 0.038% equity
interest in Double O Radio Corporation (“Double O”). Edelman holds a 0.8% equity interest in
Pilot GP, which represents an indirect 0.0085% equity interest in Double O. Cohen holds a 0.4%
equity interest in Pilot GP, which represents an indirect .0042% equity interest in Douhle 0.

As is provided in the Amended and Restated Limited Liability Company Operating Agreement
of Pilot GP (the “Pilot GP Operating Agreement”), which is on file at the Commission in
connection with the Ownership Report for that entity, the management of the business and affairs
of Pilot GP (outside of certain extraordinary company actions) is entrusted to a Management
Committee consisting of four members. Those tour members are appointed by each of: Katonah
Pittman Ventures, LLC; Mayo S. Stuntz, Jr; Paul M. McNicol; and Robert B. Sherman. The
Management Committee appoints the officers of Pilot GP, who are Messrs. Stuntz (Executive
Vice President and Treasurer), McNicol (Senior Vice President and Secretary), and Sherman
(Senior Vice President).

As provided in the Pilot GP Operating Agreement, the dispatch of the day-to-day operations of
Pilot GP is entrusted to an Operating Committee consisting of two members, who are appointed
by Messrs. Stuntz and McNicol.

While Lerer, Edelman and Cohen are minority members of Pilot GP, they do not participate in
the management of Pilot GP, except when approvals for certain extraordinary company actions
are required. None of Lerer, Edelman, or Cohen are involved in the day-to-day operations of
Pilot GP. Hence, exemption from attribution for these minority, inactive members of Pilot GP is
respectfully requested.

Katonah Pittman Venturcs LLC (“KPV LLC”) sccks an exemption from attribution for its
following members, although they have been reported herein:

1. Katonah Pittman Ventures, Inc. (the “Corporation”); and
2. The Robert W. Pittman Children’s Trust (the “Family Trust”).

As is provided in the Restated Operating Agreement of the KPV LLC, dated as of March 1,
2004, which is on file with the Commission in connection with the Ownership Report for that
entity (the “KPV Operating Agreement”), the management of the business and affairs of KPV
LLC is entrusted to Robert W. Pittman as the Managing Member. Mr. Pittman owns a forty-nine
percent (49%) interest in the Class A membership of KPV LLC and a ninety-nine percent (99%)
interest in the Class B membership of KPV LLC. In addition, Mr. Pittman is also the sole



shareholder of the Corporation, which owns a one percent (1%) interest in both the Class A
membership and the Class B membership of KPV LLC.

The Family Trust owns a fifty percent (50%) interest in the Class A membership of KPV LLC
and no interest in the Class B membership of KPV LL.C. Veronique Pitiman and Robyn S.
Transport are co-trustees of the Family Trust. Veronique Pittman is the wife of Robert W.
Pittman. Robyn S. Transport is a financial advisor to Mr. Pittman.

As provided in the KPV Operating Agreement, the Class A membership participates in the net
profits and losses and the cash flow of KPV LLC attributable to KPV LLC’s interest in Pilot GP
and to another entity unrelated to this application. The Class B membership participates in the
net profits and losses and the cash flow of KPV LLC attributable to the KPV LLC’s interest in

Pilot Group LI’ and certain other cntitics.

Functionally, Mr. Pittman makes all of KPV LLC’s decisions, and the allocation of interest
among the Class A and Class B members of KPV LLC reflects certain estate-planning strategies
for his heirs. Neither the Corporation nor the Family Trust participates in KPV LLC’s decision
making processes, including KPV LLC’s role as a member of (and the right to appoint a member
of the Management Committee of ) Pilot GP.

Hence, while the Corporation and the Family Trust are each members of KPV LLC, they do not
participate in the management of KPV LLC and are not involved in the day-to-day operations of
KPV LLC. Therefore, exemption from attribution for these two inactive members of the KPV
LLC is respectully requested.



