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a currently valid OMB number. and covenants and agreements of the parties. News Agreement. Pursuant to the News
Agreement, Infinity agrees to provide to the Company specified news programming during the term of the
Representation Agreement for use by the Networks. The Company pays to Infinity a base programming fee for each
12-month period of the term of the News Agreement, subject to an annual increase by a percentage amount equal to
the increase for that year in a specified price index. The initial base programming fee was $9,500,000. Infinity is
responsible for all costs and expenses necessary to produce and deliver the programming. The News Agreement will
terminate automatically upon the termination of the Representation Agreement. In addition, if the Company
terminates the Representation Agreement, then the Company must pay to Infinity all remaining installments of the
base programming fee. The News Agreement contains other customary representations, warranties and covenants and
agreements of the parties. Technical Services Agreement. Pursuant to the Technical Services Agreement, Infinity
agrees to provide the Networks during the term of the Representation Agreement, in a manner and to an extent
consistent with past practice, services consisting of: o origination services, or services of CBS Radio employees
(exclusive of any CBS News personnel) and use of CBS Radio facilities to originate live and pre-recorded radio news
programming, to gather, edit and assemble radio news material, to originate and provide for the gathering, editing and
assembling of audio material used in the production of "The Osgood File" programs, and to originate and provide for
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the gathering, editing and assembly of audio material used in the production of "The David Letterman Top Ten List"
programs, o distribution services, or the transmission by CBS Radio of radio news programming, Osgood radio
programming and Letterman radio programming to affiliated radio stations, and o operation support services, or
services of CBS Radio employees (exclusive of any CBS News personnel) and use of CBS Radio facilities to provide
day-of-air operation services and commercial continuity services in support of gathering, editing, assembling,
production and origination of radio news programming, Osgood radio programming and Letterman radio
programming. Under the Technical Services Agreement, the Company reimburses Infinity on a monthly basis for an
amount equal to the sum of (1) all out-of-pocket costs incurred by Infinity in providing the services described above
and (2) that portion of Infinity's costs that Infinity, in accordance with past practice, generally allocates to the
Networks. The Technical Services Agreement will terminate automatically upon the termination of the Representation
Agreement. The Technical Services Agreement contains other customary representations, warranties and covenants
and agreements of the parties. 14 Registration Rights Agreement. Pursuant to the Registration Rights Agreement, the
Company has granted to Infinity demand and piggy-back registration rights with respect to shares of Common Stock
issuable upon exercise of the Prior Warrants (the "Registrable Securities"). Under the Registration Rights Agreement,
Infinity has the right to require the Company on three separate occasions to register such securities under the
Securities Act of 1933, as amended (the "Securities Act"), on registration forms other than Form S-3. In addition, in
the event that the Company determines to register any of its securities, either for its own account or for the account of
other security holders, the Company is obligated to provide Infinity with advance notice of that registration and
include in that registration all Registrable Securities requested by Infinity, subject to cut-back by the Company's
underwriters on a proportionate basis with all other security holders entitled to a registration of their securities.
Pursuant to the Registration Rights Agreement, Infinity has agreed to certain transfer restrictions with respect to the
Registrable Securities. If the Management Agreement is not terminated, Infinity is entitled from and after March 30,
2001 to sell in the aggregate 25% of the sum of (1) the Registrable Securities then held by Infinity plus (2) any
Registrable Securities which, at the time of such calculation, could then be acquired by Infinity upon exercise of the
Prior Warrants, with such percentage amount to be increased by an additional 25% of such securities on each
subsequent anniversary date. However, if Infinity terminates the Management Agreement, or if the Company
terminated the Management Agreement as a result of events specified in the second or third bullets under
"-Management Agreement-Term, Termination and Termination Fees" above, Infinity will be allowed to transfer
without limitation any Registrable Securities Infinity could sell immediately prior to such termination, and will be
allowed to transfer all remaining Registrable Securities upon the earlier of (1) one year following such termination and
(2) March 31, 2004. Finally, if the Company terminates the Management Agreement other than as a result of the
events specified in the second and third bullets under "-Management Agreement-Term, Termination and Termination
Fees" above, Infinity will be allowed to transfer all Registrable Securities without limitation. The Company has agreed
to pay all expenses of any registration effected pursuant to the Registration Rights Agreement, other than any stock
transfer taxes or underwriters' discounts or commissions. In addition, the Company has agreed to indemnify Infinity
and its officers, directors and affiliates and each person controlling Infinity against certain liabilities, including
liabilities under federal or state law (including the Securities Act). The Registration Rights Agreement contains other
customary representations, warranties and covenants and agreements of the parties. Proposed Amendments To
Existing Agreements Under the Letter Agreement, the Company and Infinity have agreed to a number of amendments
to the Management Agreement, the Representation Agreement, the License Agreement, the News Agreement and the
Registration Rights Agreement. The following section of the proxy statement contains a description of all material
terms of the Letter Agreement. However, such description is not complete and is qualified by reference to the actual
Letter Agreement, attached to this proxy statement as Annex A, which is incorporated by reference in this proxy
statement. Amendment to Management Agreement Term and Termination. The Letter Agreement extends the term of
the Management Agreement for an additional five years until March 31, 2009. In addition, the Letter Agreement
amends the provisions dealing with termination of the Management Agreement to expand one existing termination
right of the Company for Cause (as defined above) and to add another. Specifically, the Letter Agreement results in
the deletion of the termination right specified in the second bullet point above under "-Management Agreement-Term,
Termination and Termination Fees" and instead provides in its place that the Company may terminate the
Management Agreement upon 90 days' prior written notice by a unanimous vote of the members of the Board of
Directors who are not employees or designees of Infinity or any of its affiliates in the event of: o the willful
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commission of a material act of fraud or gross misconduct in the performance of Infinity's obligations under the
Management Agreement first occurring during the term of the Management Agreement, or o the willful and material
breach of a material term of the Management Agreement which is not cured and which continues for a period of at
least 30 days after the Company notifies Infinity of the breach. 15 Compensation to Manager. The Letter Agreement
amends the Management Agreement to provide that the base fee to Infinity for all years of the extended Management
Agreement will be $3,000,000 annually beginning on April 1, 2004, subject to an annual increase for each year
thereafter by a percentage amount equal to the increase in a specified price index for the prior year. In addition, the
Letter Agreement amends the Management Agreement to include in that agreement the cash incentive bonus
arrangements described under "Management Agreement -- Compensation to Manager". The Letter Agreement also
establishes target amounts of Operating Cash Flow for each of the additional five calendar years added to the term of
the Management Agreement, as set forth below: Calendar Year Ending Target Amount
2004 $201,500,000 2005 $221,650,000 2006 $243,800,000 2007 $268,200,000 2008 $295,000,000 Finally, pursuant
to the Management Agreement, the Company will also grant to Infinity warrants to purchase: o up to an aggregate of
1,000,000 shares of Common Stock, which warrant is exercisable only if the Common Stock reaches a price at least
equal to the product of the average market price of the Common Stock for the 15 trading days prior to January 2, 2003
during which the national securities exchanges are open for trading ("Trading Days") and 1.50 on at least 20 out of 30
consecutive Trading Days, and o up to an aggregate of 1,000,000 shares of Common Stock, which warrant is
exercisable only if the Common Stock reaches a price at least equal to the product of the average market price of the
Common Stock for the 15 Trading Days prior to January 2, 2003 and 1.60 on at least 20 out of 30 consecutive Trading
Days. The exercise price with respect to each of those two warrants will be an amount equal to 115% and 129%,
respectively, of the average price of the Common Stock for a period of 15 Trading Days ending with the Trading Day
immediately prior to January 2, 2003. In addition, the Company will grant Infinity five additional warrants to
purchase, with respect to each such warrant, 500,000 shares of Common Stock. The warrants will become exercisable
on January 2, 2005, 2006, 2007, 2008 and 2009, respectively, if the average price of the Common Stock for each of
the 15 Trading Days prior to January 2 of such year is (1) at least equal to the exercise price for such year and (2)
equal to or greater than the product of the average price of the Common Stock for each of the 15 Trading Days prior to
January 2 of the preceding year and 1.20. The exercise price for each such warrant will be determined on January 2,
2004 and will be equal to the average price of the Common Stock for each of the 15 Trading Days prior to January 2,
2004 plus an additional amount equal to a compounded annual growth rate of 15% over that average price. All such
warrants are referred to in this proxy statement as the "New Warrants." Each of the New Warrants specified in the
bullets above terminates January 2, 2013, but will expire earlier, to the extent not then exercisable, on the termination
of the Management Agreement for the reasons specified in the second bullet under "Management Agreement-Term,
Termination and Termination Fees." Each of the other New Warrants terminates on January 2 of the year that is 10
years from the date on which such New Warrant becomes exercisable, but will expire earlier, to the extent not then
exercisable, on the termination of the Management Agreement for any reason. The exercise price of each New
Warrant, and the number of shares of Common Stock issuable upon the exercise of each New Warrants, will be
subject to adjustment as specified in the New Warrants in certain events, including: o the declaration or payment of
dividends or other distributions in Common Stock or Class B Stock on the Common Stock or the Class B Stock, o
subdivisions, combinations and reclassifications of the Common Stock or the Class B Stock, and o distributions to all
holders of Common Stock or Class B Stock of evidences of indebtedness of the Company, cash or assets (including
securities, but excluding the dividends and distributions referred to above and dividends and distributions paid in cash
out of the surplus of the Company). The exercise price of each New Warrant will also be adjusted in the event of the
sale or issuance of additional shares of Common Stock or Class B Stock 16 for a price per share less than the current
market value (as defined in each New Warrant) in effect on the earlier of (1) the date the Company enters into a
binding agreement to issue the additional shares, or (2) the date of actual issuance of the shares. However, no
adjustment will be required on: o the exercise of any options or the issuance of shares under any rights outstanding on
or before April 15, 2002 that were issued pursuant to any of the Company's employee stock incentive plans, o the
exercise of any options or rights granted after April 15, 2002 so long as the exercise price is not less than the market
price on the date such grant is approved by the Board of Directors, or if later, the date the exercise price is established,
o the exercise of any other options, warrants, conversion or exchange rights outstanding on or before April 15, 2002, o
the exercise of any conversion or exchange rights issued by the Company after April 15, 2002 if the issuance is
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approved by the Board of Directors at a price not less than the market price on the date of such approval, or if later,
the date such conversion or exchange price is established, or o the issuance of additional shares pursuant to a firmly
underwritten public offering. Under each of the New Warrants described in the bullets above, if the Company is a
party to any consolidation, merger, sale of assets, reorganization or other similar transaction in which the Company's
Common Stock is acquired for cash or other property, or is changed into or exchanged for different securities of the
Company or another entity, or any combination thereof, each New Warrant will become exercisable with respect to all
shares of Common Stock whether or not it has otherwise become exercisable, and will be deemed to have been
exercised and will entitle the New Warrant holder to receive (upon presentation of the New Warrant within 30 days
after the date of the consummation of any such transaction, together with the exercise price for such New Warrant) the
cash, securities or other property to which the holder would have been entitled upon the consummation of such
transaction if the New Warrant had been exercised immediately prior to consummation of such transaction. As a
condition to effecting any such transaction, each other party to the transaction which may be required to deliver cash,
securities or other property on exercise of the New Warrant must assume the foregoing obligation to issue such
consideration to the New Warrant holder upon the consummation of the transaction. The New Warrant will become
exercisable in connection with any such transaction, whether entered into with an unaffiliated entity or with a direct or
indirect subsidiary or affiliate of either the Company or Infinity. Each of the other New Warrants contains similar
provisions, provided that if the applicable warrant has not yet become exercisable and such an event occurs in
connection with a transaction in which the Management Agreement is terminated, then the warrant will expire. If, in
connection with any such transaction prior to the exercisability of the applicable warrant, the Management Agreement
is not terminated, the surviving or resulting corporation will issue Infinity a new warrant on similar terms with such
terms to be mutually agreed. Governance. The Letter Agreement amends the Management Agreement to provide that
the Board of Directors of the Company will have the right to remove the Chief Executive Officer and the Chief
Financial Officer at any time so long as the Company does not exercise that right unreasonably and notifies Infinity
promptly after the Board of Directors determines to remove the Chief Executive Officer or the Chief Financial
Officer. In addition, the Letter Agreement clarifies that the Chief Executive Officer and the Chief Financial Officer
and other Infinity officers or employees performing services for the Company are eligible to participate in the
Company's stock options plans and other incentive compensation plans and that Infinity will reasonably consult with
the Company with respect to any compensation paid by Infinity to the Chief Executive Officer or the Chief Financial
Officer, but only to the extent such compensation relates to and is allocated for services provided by such individuals
to the Company pursuant to the Management Agreement. Amendment to Representation Agreement Term. The Letter
Agreement extends the term of the Representation Agreement for an additional five years until March 31, 2009.
Representation Fees. The Letter Agreement amends the Representation Agreement by providing that the Company
will pay to Infinity for all contract years of the extended Representation Agreement $14,000,000 annually beginning
on April 1, 2004, subject to an annual increase for each year thereafter by a percentage amount equal to the increase in
a specified price index for the prior year. In addition, pursuant to the Letter Agreement commencing with the 2005
fiscal year adjustment, the annual representation fee will be rounded to the nearest $500,000 after calculating the
increase for the period. Amendments to the License Agreement, News Agreement and Registration Rights Agreement
The Letter Agreement amends the License Agreement by replacing the list of trademarks covered by the agreement to
conform the list to the current CBS marks used by the Company. 17 The Letter Agreement amends the News
Agreement by providing that in the event of termination of the Management Agreement for the reason specified in the
second bullet under "-Management Agreement-Term, Termination and Termination Fee," as amended as described
above, then the Company will only be required to pay the base programming fee accrued through the date of
termination and not all remaining installments of that fee. The Letter Agreement amends the Registration Rights
Agreement by providing that the New Warrants will be covered by the Registration Rights Agreement to the same
extent as the Prior Warrants, such that the shares of Common Stock issuable upon exercise of the New Warrants will
be entitled to the same registration rights, and subject to the same transfer restrictions, as the shares of Common Stock
that were issuable upon exercise of the Prior Warrants. Required Vote The Transaction is being submitted to the
shareholders of the Company for authorization in accordance with the provisions of Section 203 of the Delaware
General Corporation Law. Accordingly, the affirmative vote of the holders of 66 2/3% of the outstanding voting stock
of the Company which is not owned by Infinity or its affiliates is required to authorize the Transaction.
Recommendation of the Board of Directors; Reasons of the Board for the Transaction The Board of Directors believes
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that the proposed Transaction is fair to and in the best interests of the Company and its shareholders. Accordingly, on
April 14, 2002, the Board, following the unanimous recommendation of a committee of disinterested directors,
approved the Transaction pursuant to the terms of the Letter Agreement and recommended that the Transaction be
authorized by the Company's shareholders. In reaching its conclusion to approve the proposed Transaction, the Board
considered, among other things, the following factors: o The fact that the current arrangements with Infinity have been
in the best interests of the Company and its shareholders and have resulted in favorable operating results and stock
price performance over the past eight years, o The belief of the Board of Directors that ensuring continuity of those
arrangements for another 5 year term beyond the previously scheduled termination on March 31, 2004 is in the best
interests of the Company and its shareholders, o The belief of the Board of Directors that the expiration of the existing
arrangements with Infinity would reasonably be likely to have a material adverse effect on the Company and its
business, including but not limited to, a substantial loss of audience and programming, which would have a material
adverse impact on the Company's revenue and operating results if such audience and programming were not replaced
prior to the expiration of the agreements with Infinity. The Company cannot provide any assurances that it could
replace the lost audience and programming. o The fact that the Letter Agreement would extend through such time
period the alliance of Infinity, owner and operator of one of the country's largest groups of radio stations, with
Westwood One, believed by the Company to be the nation's largest radio network. The Board of Directors believes
that the Company's relationship with Infinity has increased and will continue to increase the Company's ability to
enter into relationships with Infinity radio stations having significant listening audiences in each of the top radio
markets, thereby increasing the Company's ability to sell advertising at favorable rates. Moreover, the Board of
Director believes that the relationship with Infinity has provided and will continue to provide the Company with
greater access to the significant radio talent and programming that Infinity is able to obtain through its considerable
resources, and o The belief of the Board of Directors that Infinity has demonstrated its skill in providing management
services and that extending the existing agreements provides the Company with the opportunity to secure such
services at reasonable rates for a long term. The Board of Directors of the Company believes that Infinity's knowledge
and experience of the Company's business, together with its demonstrated skill, makes it uniquely qualified to perform
these services. In addition, the Board of Directors has taken into account the fact that Infinity will not continue to
provide important programming or provide distribution of the Company's programming in the absence of the
Management Agreement after March 31, 2004 and that these relationships are extremely important for the Company.
In reaching its conclusion regarding the proposed Transaction, the Board also considered negative factors associated
with the proposed Transaction, including the risk that the potential benefits described above may not be realized and
the fact that the Company would, unless it paid a significant termination fee as described above, be bound to the
arrangements with Infinity through 2009. The Board believes, however, that the positive factors outweigh the negative
factors. 18 For the reasons set forth above, the Board of Directors has approved the proposed Transaction and believes
that it is fair to and in the best interests of the Company and its shareholders. THE BOARD OF DIRECTORS
RECOMMENDS THAT SHAREHOLDERS VOTE TO AUTHORIZE THE TRANSACTION. 19 PROPOSAL 4 -
AMENDMENT TO CERTIFICATE OF INCORPORATION Action will also be taken at the annual meeting to
approve an amendment to the Company's certificate of incorporation (the "Amendment") which deletes the following
sentence in Article Eighth of the certificate of incorporation: "Directors elected by holders of Common Stock pursuant
to paragraph (a) of Section 2 of Article Fourth shall be members of Class III." As a result of this Amendment,
directors elected by the holders of Common Stock separately will be permitted to serve in any of Class I, Class II or
Class III. The Board of Directors believes that it is in the best interests of the Company and its shareholders to have
the directors elected solely by the holders of Common Stock spread among the classes of directors. This is consistent
with the actual historical practice of the Company, notwithstanding the literal language of the provision quoted above.
Approval of the Amendment will require the affirmative vote of a majority of the votes entitled to be cast, with the
Common Stock and Class B Stock voting together as a single class. THE BOARD RECOMMENDS THAT
SHAREHOLDERS VOTE TO APPROVE THE AMENDMENT TO THE COMPANY'S CERTIFICATE OF
INCORPORATION. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS Messrs. Karmazin and
Hollander are officers or employees of Infinity, which beneficially owns 15.8% of the Common Stock of the
Company. Mr. Suleman was an officer of Infinity until March 2002. Infinity manages the business and operations of
the Company pursuant to the terms of the Management Agreement, by providing to the Company the services of a
chief executive officer and a chief financial officer. The current agreement was entered into in March 1999 and
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provided for a five year term, which term has been extended for an additional five years until March 31, 2009,
pursuant to the Letter Agreement between the Company and Infinity described in this proxy statement and subject to
shareholder authorization. Pursuant to the Management Agreement prior to the effectiveness of the Letter Agreement,
the Company is obligated to pay to Infinity an annual base fee of $2,500,000 subject to an annual increase by a
percentage amount equal to the increase based on a specified consumer price index. Following effectiveness of the
Letter Agreement, the Company will be obligated to pay to Infinity an annual base fee for the extension period in the
amount of $3,000,000 commencing with the fiscal year beginning on April 1, 2004, subject to an annual increase for
each year thereafter by a percentage amount equal to the increase in a specified price index for the prior year. In
addition, the Company pays to Infinity incentive bonus compensation in an amount equal to 10% of the amount by
which the Company's operating cash flow exceeds a target amount for the applicable year, subject to certain
adjustments. The Company must also reimburse Infinity for certain out-of-pocket expenses incurred by Infinity in
performing the services contemplated by the Management Agreement consistent with past practice. For a further
description of the terms of the Management Agreement, see "Transactions with Infinity-Existing Agreements with
Infinity-Management Agreement." Under the Management Agreement, the Company paid to Infinity or accrued
amounts aggregating approximately $3,983,000 during fiscal 2001. As additional compensation to Infinity under the
Management Agreement, Infinity was granted at March 30, 1999, the beginning of the current five year-term of the
Management Agreement, warrants to purchase 2,000,000 shares of Common Stock at a price of $10.00 per share and
2,000,000 shares of Common Stock at a price of $12.50 per share, in each case exercisable only if certain thresholds
with respect to the Company's Common Stock price were met. The Company and Infinity have also entered into a
registration rights agreement with respect to the shares of Common Stock issuable upon exercise of the warrants
pursuant to which the Company granted to Infinity specified demand and registration rights. In 2001, Infinity sold its
$10.00 warrants to the Company, receiving net proceeds aggregating $41,350,000. In March 2002, Infinity sold
1,000,000 of its $12.50 warrants to the Company, receiving net proceeds aggregating $25,430,000. The transactions,
which were completed at a discount to the market value of the securities, were reviewed and approved by the
Compensation Committee and by the Board of Directors other than the directors who were officers or employees of
Infinity. The Management Agreement provides that all transactions between the Company and Infinity or its affiliates
will be on a basis that is at least as favorable to the Company as if the transaction were entered into with an
independent third party. In addition, subject to specified exceptions, all agreements between the Company and Infinity
or any of its affiliates must be approved by the Board of Directors. 20 On March 31, 1999, the Company renewed the
Representation Agreement with Infinity to operate the CBS Radio Networks for an additional five years. The
Company retains all revenue and is responsible for all expenses of the CBS Radio Networks. In addition, a number of
Infinity's radio stations are affiliated with the Company's radio networks and the Company purchases several
programs from Infinity. For a further description of the terms of the Representation Agreement, see "Transactions
with Infinity-Existing Agreements with Infinity-Representation Agreement." During 2001, the Company incurred
expenses aggregating approximately $77,444,000 under the Representation Agreement and for Infinity affiliations and
programs. In connection with the renewal of its Representation Agreement in 1999, the Company entered into certain
related agreements concerning the licensing of CBS trademarks from Infinity, the purchase of certain programming
materials from Infinity and the provision of technical services and news gathering and production services by Infinity
or its affiliates to the Company. On April 15, 2002, the Company entered into the Letter Agreement with Infinity
which, among other things, extends the term of the Management Agreement, the Representation Agreement and
related agreements with Infinity until March 31, 2009. The effectiveness of the transactions contemplated by the
Letter Agreement is subject to the shareholder authorization described in this proxy statement. Mr. Lerman has been a
member of the Washington, D.C. law firm of Leventhal, Senter and Lerman, PLLC since 1986. From time to time, the
Company engages Leventhal, Senter and Lerman, PLLC in certain matters. The fees associated with those
engagements aggregated $36,000 in 2001. In addition, from time to time Leventhal, Senter and Lerman PLLC
provides services to Infinity as well. Compensation Committee Interlocks and Insider Participation As stated above,
the Company's Compensation Committee is comprised solely of independent outside directors. The Compensation
Committee consists of Mr. Greenberg, Mr. Dennis and Mr. Smith. The Company has no interlocking relationships or
other transactions involving any of our Compensation Committee members that are required to be reported pursuant to
applicable Securities and Exchange Commission rules. EXECUTIVE COMPENSATION Report of the Compensation
Committee The Compensation Committee of the Board of Directors must be comprised of at least two independent
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outside directors. The Committee in 2001 was comprised of three independent outside directors. As previously stated,
the Committee administers the Company's Stock Incentive Plan and may review employment arrangements with
executive officers of the Company other than Messrs. Hollander and Suleman who served as the Company's President
and Chief Executive Officer and Executive Vice President and Chief Financial Officer, respectively, pursuant to the
Management Agreement with Infinity. As previously stated, Mr. Suleman resigned as the Executive Vice President
and Chief Financial Officer of the Company on March 31, 2002 as a result of his resignation as Infinity's President
and Chief Executive Officer. Infinity is currently conducting a search for Mr. Suleman's replacement as CFO of the
Company. Under the terms of the Management Agreement, the Company pays a management fee to Infinity for the
services of the Company's CEO and CFO and the Committee has authority to grant stock option incentives to these
officers. How is executive compensation determined? The Company's compensation program for executives consists
of three key elements - a base salary, a performance based bonus and periodic grants of stock incentives. The
compensation policies utilized by the Committee and the Chief Executive Officer are intended to enable the Company
to attract, retain and motivate executive officers to meet Company goals. Generally, compensation decisions are based
on contractual commitments, as well as corporate performance, the level of individual responsibility of the particular
executive and individual performance. The foregoing factors are listed in order of their relative importance in making
compensation decisions. Salary paid to Mr. Pattiz for 2001 was based on the terms of his 1998 employment agreement
with the Company, which expires on November 30, 2003. Mr. Hollander, the Company's President and Chief
Executive Officer, was responsible for determining the salary and cash flow objectives that would result in bonuses
being paid to executive officers (other than Mr. Pattiz, whose salary was based on the terms of his employment
agreement). 21 The Committee has granted stock incentives, under the Amended Stock Incentive Plans approved by
shareholders, to officers and employees of the Company to reward outstanding performance during the prior fiscal
year and as an incentive to continued outstanding performance in future years. In evaluating the performance of
officers and employees other than the Chief Executive Officer, the Committee consults with the Chief Executive
Officer and others in management, as applicable. In evaluating the performance of the Chief Executive Officer, the
Committee may consult with the entire Board of Directors. In an effort to attract and retain highly qualified officers
and employees, stock incentives may also be granted by the Committee, at its sole discretion, to newly hired officers
and employees as an inducement to accept employment with the Company. The Compensation Committee Gerald
Greenberg, Chairman of the Compensation Committee David L. Dennis Joseph B. Smith EXECUTIVE OFFICERS
Disclosure regarding compensation is provided for each of the executive officers of the Company (collectively, the
"Named Executive Officers") who served as executive officers at the end of or during the fiscal year ended December

31, 2001: Norman J. Pattiz............ The Company's Chairman of the Board at December 31, 2001. Joel
Hollander.............. The Company's Chief Executive Officer and President at December 31, 2001. Farid
Suleman............... The Company's Executive Vice President and Chief Financial Officer at December 31, 2001.

Employment Agreements The Company has a written employment agreement with Mr. Pattiz, effective April 29,
1998, pursuant to which Mr. Pattiz is to serve as Chairman of the Board of the Company for a five-year term ending
November 30, 2003 at an annual salary of $500,000. The agreement also granted Mr. Pattiz ten-year options to
acquire 1,000,000 shares of Common Stock under the 1989 Plan (which vest at the rate of 200,000 shares per year
over the five-year term of the employment agreement) and provides additional benefits which are standard for
executives in the industry. The agreement generally will be terminable by Mr. Pattiz upon ninety days' written notice
to the Companys; it will be terminable by the Company only in the event of death, permanent and total disability, or for
"cause." In the event of permanent and total disability, Mr. Pattiz will receive his base salary for the following twelve
months and 75% of his base salary for the remainder of the term of the agreement. In the event of a "change of
control," as defined in the agreement, any unvested options granted pursuant to this agreement will become
immediately exercisable and Mr. Pattiz will continue to receive any base compensation he would have otherwise been
entitled to receive for the remaining term of the agreement. In addition, Mr. Pattiz has full "piggy back registration
rights" and limited demand registration rights with respect to any and all of the Common Stock owned by Mr. Pattiz.
22 EXECUTIVE COMPENSATION SUMMARY TABLE The following table sets forth the compensation received
by the Named Executive Officers for the years ending December 31, 2001, 2000 and 1999. Annual Compensation
Long-Term Compensation Securities
Name and Fiscal Other Annual Underlying All Other Principal Position Year Salary ($) Bonus ($) Compensation ($)
Options (#) Compensation ($) (1) Norman
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J. Pattiz 2001 $500,000 -- -- -- -- Chairman of the Board 2000 500,000 -- -- -- -- 1999 500,000 -- -- 20,000 -- Joel
Hollander 2001 -- -- -- 100,000 -- Chief Executive Officer 2000 -- -- -- -- -- And President (2) 1999 -- -- -- 100,000 --
Farid Suleman 2001 -- -- -- -- -- Chief Financial 2000 -- -- -- 700,000 -- Officer (2) 1999 -- -- -- 400,000 --

(1) This column includes the aggregate cost to the Company (if such amount
exceeded the lesser of $50,000 or 10% of such officer's salary and bonus) of providing various prerequisites and other
personal benefits. (2) Mr. Suleman assumed his position effective February 3, 1994. Mr. Hollander assumed his
position effective October 8, 1998, pursuant to the terms of the Management Agreement between the Company and
Infinity. Messrs. Hollander and Suleman do not receive any cash compensation from the Company. All compensation
under the Management Agreement is paid to Infinity. Mr. Hollander was granted 100,000 options to purchase
Common Stock in 1999 and 100,000 options in 2001, while Mr. Suleman was granted 400,000 options in 1999 and
700,000 options in 2000. Mr. Suleman resigned his position as Chief Financial Officer with the Company on March
31, 2002. The following two tables provide information on stock option grants made to the Named Executive Officers
in 2001, options exercised during 2001 and options outstanding on December 31, 2001. OPTION GRANTS IN
FISCAL YEAR 2001 Individual Grants

Potential Realizable Value at
Number of % of Total Assumed Annual Rates of Stock Securities Options Granted Exercise or Price Appreciation for
Underlying Options to Employees in Base Price Expiration Option Term Name Granted (#) (1) Fiscal Year (2)
($/Share) Date 5% ($) 10% ($) ---- Joel
Hollander 100,000 9.3% $21.45 03/15/11 $1,351,000 $3,410,000 (1) These options were granted
under the Amended 1999 Stock Incentive Plan on March 15, 2001 and become exercisable 20% per year on each
anniversary date between 2002 and 2006. (2) Percentage calculations exclude the impact of a mandatory grant of
105,000 options at $30.30 per share (except for Mr. Saperstein whose shares were priced at $33.33 per share) on May
30, 2001 to outside directors (15,000 each to Messrs. Dennis, Greenberg, Holt, Hummer, Lerman, Saperstein and
Smith) which, in accordance with the terms of the Amended 1999 Stock Incentive Plan, become exercisable 20% per
year on each May 30 between 2002 and 2006. 23 AGGREGATED OPTION EXERCISES IN FISCAL 2001 AND
FISCAL YEAR END OPTION VALUES Number of Securities Underlying Value of Unexercised, Unexercised
Options In-the-Money Options at Fiscal Year End (#) at Fiscal Year End ($) (1) Shares Acquired Value

Name on Exercise (#) Realized ($) Exercisable Unexercisable

Exercisable Unexercisable ---- Norman J. Pattiz
548,000 $6,913,000 200,000 412,000 $3,196,000 $6,600,000 Joel Hollander 200,000 4,903,000 140,000 360,000
2,619,000 5,884,000 Farid Suleman - - 1,120,000 880,000 22,057,000 5,840,000 (1) On December

31, 2001, the closing per share price for the Company's Common Stock on the New York Stock Exchange was $30.05.
24 PERFORMANCE GRAPH The performance graph below compares the performance of the Company's Common
Stock to the Dow Jones Equity Market Index and the Dow Jones Media Industry Index for the Company's last five
calendar years. The graph assumes that $100 was invested in the Company's Common Stock and each index on
December 31, 1996. The following table sets forth the closing price of the Company's Common Stock at the end of
each of the last five calendar years. Measurement Dow Jones Dow Jones Period Equity Media (last business day

Westwood Market Industry of calendar year) One, Inc. Index Index 1996 100
100 100 1997 223 132 157 1998 183 165 203 1999 456 203 324 2000 232 184 229 2001 361 161 210 Base Year 1996
1997 1998 1999 2000 2001 ---- -=== —=== —=== ———= ———- $8.31 $18.56 $15.25 $38.00 $19.31 $30.05

25 COMPLIANCE WITH SECTION 16(A) OF THE EXCHANGE ACT Section
16(a) of the Exchange Act requires the Company's executive officers and directors, and persons who own more than
ten percent of a registered class of the Company's equity securities, to file reports of ownership and changes in
ownership with the Securities and Exchange Commission. Executive officers, directors and more than ten percent
shareholders are required by Securities and Exchange Commission regulation to furnish the Company with copies of
all Section 16(a) forms they file. Based solely on its review of the copies of such forms received by it, or written
representations from its directors and executive officers, the Company believes that during 2001 its executive officers,
directors and more than ten percent beneficial owners complied with all filing requirements applicable to them.
SOLICITATION The cost of preparing, assembling, printing and mailing this proxy statement and the accompanying
proxy card will be borne by the Company. The Company has requested banks and brokers to solicit their customers
who are beneficial owners of Common Stock listed of record in the names of the banks and brokers, and will
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reimburse these banks and brokers for the reasonable out-of-pocket expenses of their solicitations. The original
solicitation of proxies by mail may be supplemented by telephone, telegram and personal solicitation by officers and
other regular employees of the Company, but no additional compensation will be paid on account of these additional
activities. In addition, the Company has retained Georgeson Shareholder to assist in the solicitation of proxies.
Georgeson Shareholder may solicit proxies by mail, telephone, telegraph and personal solicitation, and will request
banks, brokers and other nominees, fiduciaries and custodians nominally holding shares of Common Stock of record
to forward proxy soliciting material to the beneficial owners of such shares. For these services, the Company will pay
Georgeson Shareholder a fee estimated not to exceed $9,000, plus reimbursement for expenses. SHAREHOLDER
PROPOSALS FOR 2002 Under the rules of the Securities and Exchange Commission, any shareholder proposal
intended for inclusion in the proxy material for the Annual Meeting of Shareholders to be held in 2003 must be
received by the Company by December 31, 2002 to be eligible for inclusion in such proxy material. Proposals should
be addressed to Gary J. Yusko, Secretary, Westwood One, Inc., 40 West 57th Street, Sth Floor, New York, NY 10019.
Proposals must comply with the proxy rules of the Securities and Exchange Commission relating to shareholder
proposals in order to be included in the proxy materials. Additionally, the Company's proxy holders for the Company's
2003 annual meeting of Shareholders will have discretionary authority to vote on any shareholder proposal that is
presented at such annual meeting but that is not included in the Company's proxy materials, unless notice of such
proposal is received by the Secretary of the Company on or before March 30, 2003. By Order of the Board of
Directors Gary J. Yusko Secretary New York, New York April 29, 2002 26 Appendix A PROXY WESTWOOD
ONE, INC. Proxy for 2002 Annual Meeting of Shareholders for Holders of Common Stock THIS PROXY IS
SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS OF WESTWOOD ONE, INC. The undersigned
shareholder of Westwood One, Inc., a Delaware corporation (the "Company"), hereby appoints Gary J. Yusko and
Gary Worobow as the undersigned's proxies, each with full power of substitution to attend and act for the undersigned
at the Annual Meeting of Shareholders of the Company to be held on May 29, 2002 at 10:00 a.m., Pacific Time, in
Studio 3 of the W Los Angeles Hotel, 930 Hilgard Avenue, Los Angeles, California 90024 and any adjournments
thereof, and to represent and vote as designated on the reverse side all of the shares of Common Stock of the
Company that the undersigned would be entitled to vote. The proxies, and each of them, shall have all the powers that
the undersigned would have if acting in person. The undersigned hereby revokes any other proxy to vote at the Annual
Meeting and hereby ratifies and confirms all that the proxies, and each of them, may lawfully do by virtue hereof.
With respect to matters not known at the time of the solicitation of this proxy, the proxies are authorized to vote in
accordance with their best judgments. SEE REVERSE CONTINUED AND TO BE SIGNED ON REVERSE SIDE
SEE REVERSE SIDE SIDE A-1 X Please mark votes as in this example. ----- The proxies present
at the Annual Meeting, either in person or by substitute (or if only one shall be present and act, then that one), shall
vote the shares represented by this proxy in the manner indicated below by the shareholder. [F NO INSTRUCTIONS
TO THE CONTRARY ARE INDICATED ON THIS PROXY, IT WILL BE VOTED FOR ITEMS 1, 2, 3 and 4
SHOWN BELOW. The Board of Directors recommends a vote FOR all nominees in Item 1 and FOR Items 2, 3 and 4.
1. Election of Class III Directors. Nominees: Gerald Greenberg, Joel Hollander, and Steven Lerman ----- FOR ALL
NOMINEES ----- WITHHELD FROM ALL NOMINEES ----- FOR ALL NOMINEES EXCEPT AS NOTED
ABOVE (to withhold authority for a Director nominee strike out such nominees name) 2. Ratification of the selection
of PricewaterhouseCoopers LLP as the independent accountants of the Company for the fiscal year ending December
31, 2002. FOR AGAINST ABSTAIN ----- ----- ----- 3. To authorize the letter agreement between the Company and
Infinity Broadcasting Corporation, dated as of April 15, 2002, and the transactions contemplated thereby. FOR
AGAINST ABSTAIN ----- ----- -—-—- 4. To approve the amendment to the Company's certificate of incorporation,
eliminating the requirement that all directors entitled to be elected by holders of Common Stock voting alone must be
Class III directors. FOR AGAINST ABSTAIN ----- ----- ---—- MARK HERE FOR ADDRESS CHANGE AND NOTE
AT LEFT ----- PLEASE MARK, SIGN, DATE AND RETURN YOUR PROXY PROMPTLY IN THE
POSTAGE-PAID ENVELOPE PROVIDED. IMPORTANT: In signing this proxy, please sign your name or names
on the signature line in the same way as indicated on this proxy. When signing as an attorney, executor, administrator,
trustee or guardian, please give your full title as such. EACH JOINT OWNER MUST SIGN. Signature: Date:
Signature: Date: A-2 PROXY WESTWOOD ONE, INC. Proxy for 2002 Annual
Meeting of Shareholders for Holders of Class B Stock THIS PROXY IS SOLICITED ON BEHALF OF THE
BOARD OF DIRECTORS OF WESTWOOD ONE, INC. The undersigned shareholder of Westwood One, Inc., a
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Delaware corporation (the "Company"), hereby appoints Gary J. Yusko and Gary Worobow as the undersigned's
proxies, each with full power of substitution to attend and act for the undersigned at the Annual Meeting of
Shareholders of the Company to be held on May 29, 2002 at 10:00 a.m., Pacific Time, in Studio 3 of the W Los
Angeles Hotel, 930 Hilgard Avenue, Los Angeles, California 90024 and any adjournments thereof, and to represent
and vote as designated on the reverse side all of the shares of Class B Stock of the Company that the undersigned
would be entitled to vote. The proxies, and each of them, shall have all the powers that the undersigned would have if
acting in person. The undersigned hereby revokes any other proxy to vote at the Annual Meeting and hereby ratifies
and confirms all that the proxies, and each of them, may lawfully do by virtue hereof. With respect to matters not
known at the time of the solicitation of this proxy, the proxies are authorized to vote in accordance with their best
judgments. SEE REVERSE CONTINUED AND TO BE SIGNED ON REVERSE SIDE SEE REVERSE -----------
——————————— SIDE SIDE A-3 X Please mark votes as in this example. ----- The proxies present at the Annual Meeting,
either in person or by substitute (or if only one shall be present and act, then that one), shall vote the shares
represented by this proxy in the manner indicated below by the shareholder. [IF NO INSTRUCTIONS TO THE
CONTRARY ARE INDICATED ON THIS PROXY, IT WILL BE VOTED FOR ITEMS 1, 2, 3 and 4 SHOWN
BELOW. The Board of Directors recommends a vote FOR both the nominees in Item 1 and FOR Items 2, 3 and 4. 1.
Election of Class III Directors. Nominee: Joel Hollander and Steven Lerman ----- FOR THE NOMINEES -----
WITHHELD FROM ALL NOMINEES ----- FOR A NOMINEE EXCEPT AS NOTED ABOVE (to withhold
authority for a Director nominee strike out such nominees name) 2. Ratification of the selection of
PricewaterhouseCoopers LLP as the independent accountants of the Company for the fiscal year ending December 31,
2002. FOR AGAINST ABSTAIN ----- ----- ----- 3. To authorize the letter agreement between the Company and
Infinity Broadcasting Corporation, dated as of April 15, 2002, and the transactions contemplated thereby. FOR
AGAINST ABSTAIN ----- ---—- -—--- 4. To approve the amendment to the Company's certificate of incorporation,
eliminating the requirement that all directors entitled to be elected by holders of Common Stock voting alone must be
Class III directors. FOR AGAINST ABSTAIN ----- ----- ---—- MARK HERE FOR ADDRESS CHANGE AND NOTE
AT LEFT ----- PLEASE MARK, SIGN, DATE AND RETURN YOUR PROXY PROMPTLY IN THE
POSTAGE-PAID ENVELOPE PROVIDED. IMPORTANT: In signing this proxy, please sign your name or names
on the signature line in the same ways as indicated on this proxy. When signing as an attorney, executor,
administrator, trustee or guardian, please give your full title as such. EACH JOINT OWNER MUST SIGN. Signature:
Date: Signature: Date: A-4 ANNEX A -———--- April 15, 2002 Westwood One, Inc.
40 West 57th Street, 15th Floor New York, New York 10019 Attention: Legal Department Ladies and Gentlemen:
Reference is made to (i) the Management Agreement (the "Management Agreement"; terms are used in this Letter as
defined in the Management Agreement, unless otherwise defined herein) dated as of March 30, 1999 by and between
Westwood One, Inc. ("WON") and Infinity Broadcasting Corporation ("IBC"), (ii) the Registration Rights Agreement
dated as of March 30, 1999 by and between WON and IBC (the "Registration Rights Agreement"), (iii) the Amended
and Restated Representation Agreement dated as of March 30, 1999 by and between WON and IBC (the
"Representation Agreement"), (iv) the Trademark License Agreement dated as of March 30, 1999 by and between
WON and IBC (the "License"), (v) the News Programming Agreement dated as of March 30, 1999 by and between
WON and IBC (the "Programming Agreement") and (vi) the Technical Services Agreement dated as of March 30,
1999 by and between WON and IBC (the "Services Agreement" and collectively the "Transaction Agreements"). 1.
Management Agreement. (a) Section 1.1 of the Management Agreement is hereby amended by adding at the end of
the first paragraph thereof a sentence to read in full as follows: "The Board of Directors shall have the right to remove
each of the CEO and the CFO at any time, provided that the Board of Directors may not exercise such right
unreasonably and notifies Manager to such effect promptly after such determination is made." (b) Section 1.6 of the
Management Agreement is hereby amended and replaced to read in full as follows: "Reimbursement for Expenses.
The compensation to be paid to Manager as provided in Article II does not include, and the Company agrees to
promptly reimburse Manager for, all out-of-pocket expenses incurred by Manager in performing the Management
Services consistent with past practice, but not including (a) the salaries, employee benefits and related costs of the
individuals provided by Manager pursuant to Section 1.1 and officers and other employees of Manager made available
and used as provided in Article I (provided that such individuals, officers and employees shall be eligible to receive
stock options and other incentive compensation pursuant to the Company's stock option and other incentive
compensation plans, in accordance with the terms thereof), or (b) office and other overhead expenses of Manager. The
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Company shall have the right to reasonably consult with Manager with respect to any compensation to be paid by
Manager to the Company's CEO and CFO appointed by Manager, but solely to the extent such compensation directly
and specifically relates to and is allocated for services provided by such persons to the Company pursuant to this
Agreement. The Company shall promptly notify Manager of any compensation to be paid or issued by the Company
to the CEO or the CFO, including without limitation all stock options and other incentive compensation." (c) Section
2.1(a) of the Management Agreement is hereby amended and replaced to read in full as follows: "(a) The Company
shall pay to Manager a base management fee at the rate of (i) $2,500,000 for each Contract Year (as defined below)
through March 31, 2004, subject to increase each Contract Year as provided in paragraph (b) below and (ii)
$3,000,000 for each Contract Year following March 31, 2004, subject to increase each Contract Year as provided in
paragraph (b) below and, in each case, payable in advance in monthly installments on the first business day of each
month (prorated for any partial month). "Contract Year" means each period from April 1 of one calendar year through
March 31 of the following calendar year, in each case during the term of the Agreement." (d) Section 2.1 of the
Management Agreement is hereby amended by adding at the end thereof a new paragraph (c) to read in full as
follows: "(c) (i) The Company shall pay to the Manager an annual cash bonus with respect to each calendar year of the
Company equal to 10% of the amount by which the Company's Operating Cash Flow (as defined below) exceeds the
following amounts, which are subject to modification as provided below ("Target Cash Flow"), for each fiscal year
indicated below: 2002 $166,500,000 2003 $183,200,000 2004 $201,500,000 2005 $221,650,000 2006 $243,800,000
2007 $268,200,000 2008 $295,000,000 (ii) Such bonus shall be payable on or prior to the later of 95 days after the end
of such fiscal year and 5 days following the date on which the Company's independent accountants render their
opinion on the Company's financial statements for such year. "Operating Cash Flow" with respect to any year shall be
defined as earnings before interest, taxes, depreciation and amortization, management fees and cash bonus,
extraordinary gains or losses (as defined by Generally Accepted Accounting Principles ("GAAP")) and other non-cash
income or expense items included in the determination of earnings, calculated on a basis consistent with past practice
and, except as set forth in the next sentence, in accordance with GAAP. In the event that subsequent to April 15, 2002
there is a change in GAAP that results in a different calculation of Operating Cash Flow from that which would have
otherwise resulted if such a change had not been made, the parties will mutually elect to either (y) make future
calculations on the basis that such change in GAAP had not been made or (z) adjust the Target Cash Flow amounts by
an amount that will take into account the effect of such change on all subsequent calculations of Operating Cash Flow
(a "GAAP Change Adjustment"). In the event the parties are unable to reach agreement on which alternative to elect,
then the Target Cash Flow amounts will be adjusted as set forth in clause (z) of the immediately prior sentence,
subject to clause (iv) below. (iii) The Target Cash Flow amounts shall be adjusted (either up or down) if the Company
acquires or disposes of any business, any series of related businesses or portion of a business that accounted for, in the
case of a disposition, or that would have accounted for on a pro forma basis, in the case of an acquisition, at least 5%
of the Company's Operating Cash Flow for the last full fiscal year immediately prior to the acquisition or disposition,
as the case may be. 2 In the case of any such acquisition or disposition that exceeds such 5% threshold, a pro forma
adjustment to the Target Cash Flow shall be made to measure the Company's actual Operating Cash Flow on a basis
comparable with the Target Cash Flow as follows: (A) with respect to any measurement period in which an
acquisition or disposition occurs, the Target Cash Flow for such fiscal year (the "Transaction Year") shall be adjusted
to include (in the case of an acquisition) or exclude (in the case of a disposition) the actual Operating Cash Flow for
the business, businesses or portion thereof acquired or disposed of during such period and (B) the Target Cash Flow
for the year subsequent to the Transaction Year shall be 110% of the amount of the original Target Cash Flow for the
Transaction Year further adjusted to include (in the case of an acquisition) or exclude (in the case of a disposition) the
pro forma effect of the Operating Cash Flow for the Transaction Year as if such transaction was in effect for the entire
twelve months. The Target Cash Flow for each subsequent year shall similarly be increased by 10% compounded
annually applied on a pro forma basis. In the case of an acquisition, such adjustment to the Target Cash Flow for the
year subsequent to the Transaction Year shall be based on the Operating Cash Flow of the business being acquired for
the twelve full calendar months immediately prior to the completion of the acquisition, adjusted on a pro forma basis
for any direct cost savings resulting from the acquisition of such business. In the case of a disposition, such adjustment
to the Target Cash Flow shall be based on the Operating Cash Flow of the business being divested for the twelve full
calendar months immediately prior to the completion of the divestiture and for the Transaction Year, additional costs,
if any, and for subsequent years, additional recurring costs, if any, resulting from the disposition of such business. (iv)
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The parties agreed to negotiate in good faith any adjustment required by this subsection (c). In the event the parties are
unable to agree upon a GAAP Change Adjustment or an adjustment to the Target Cash Flow amounts, such
adjustment shall be determined by the Company's independent accountants, or, if they are unavailable, other mutually
agreed independent auditors. Each party agrees to cooperate fully with such accountants in an attempt to resolve such
adjustment. The decision reached by such accountants shall be legally binding on the parties and admissible in any
legal proceeding." (e) Section 2.2 of the Management Agreement is hereby amended by adding at the end thereof two
new paragraphs to read in full as follows: "As compensation to the Manager hereunder, the Company has,
concurrently with the execution of the amendment to this Agreement dated April 15, 2002, executed and delivered to
the Manager two warrants (the "1,000,000 Warrants"), each substantially in the form of Exhibit C hereto (each such
warrant to be deemed a Warrant as defined in the preceding paragraph), granting Manager the right to purchase (i) in
the case of the first warrant an aggregate of 1,000,000 shares of Common Stock at a price per share equal to the
product of (x) the average Market Price (as defined in the applicable Warrant) per share of Common Stock for each of
the fifteen (15) trading days on which the national securities exchanges are open for trading prior to January 2, 2003
(the "2003 Base Price") and (y) 1.15, if the Market Price per share of Common Stock is at least equal to the product of
(x) such exercise price and (y) 1.50 on at least twenty (20) out of thirty (30) consecutive trading days during which the
national securities exchanges are open for trading and (ii) in the case of the second warrant an aggregate of 1,000,000
shares of Common Stock at a price per share equal to the product of (x) the 2003 Base Price and (y) 1.29, if the
Market Price (as defined in the applicable Warrant) per share of Common Stock is at least equal to the product of (x)
such exercise price and (y) 1.60 on at least twenty (20) out of thirty (30) consecutive trading days during which the
national securities exchanges are open for trading. As further compensation to the Manager hereunder, the Company
has, concurrently with the execution of the amendment to this Agreement dated April 15, 2002, executed and
delivered to the Manager five (5) warrants, each substantially in the form of Exhibit D hereto (each such warrant to be
deemed a Warrant as defined in the first paragraph of this Section 2.2), each such warrant granting the Manager the
right to purchase an aggregate of 500,000 shares of Common Stock, for the ten year exercise period set 3 forth therein
commencing on January 2 of each of the years 2005, 2006, 2007, 2008 and 20009, if in each case the average Market
Price (as defined in the applicable Warrant) per share of Common Stock for each of the fifteen (15) trading days prior
to January 2 of such year on which the national securities exchanges are open for trading is at least equal to the
exercise price for such year and if such average Market Price is equal to or greater than the product of (x) the average
Market Price per share of Common Stock for each of the fifteen (15) trading days prior to January 2 of the preceding
year on which the national securities exchanges are open for trading multiplied by (y) 1.20. The five Warrants shall
correspond to each of the 2004, 2005, 2006, 2007 and 2008 fiscal years, respectively, and the exercise price per share
with respect to each such Warrant shall be equal to the average Market Price per share of Common Stock for each of
the fifteen (15) trading days on which the national securities exchanges are open for trading prior to January 2, 2004
(the "2004 Base Price"), plus, for the exercise price for each such Warrant corresponding to the fiscal years 2004,
2005, 2006, 2007 and 2008, an amount equal to a compounded annual growth rate of 15% over the 2004 Base Price.
(f) New Exhibits C and D shall be added to the Management Agreement in the forms of Exhibits C and D attached
hereto, respectively. (g) Section 3.1 of the Management Agreement is hereby amended by replacing the phrase "fifth
anniversary of the date of this Agreement" with the date "March 31, 2009". (h) Section 3.2(a) of the Management
Agreement is hereby amended by replacing the second sentence thereof to read in full as follows: "Upon any
termination of this Agreement by the Company under this Section 3.2(a), Manager shall be entitled to (i) the payment
of the Base Fee, payable in the manner set forth in Section 2.1, for the remaining term of the Agreement, (ii) the
payment of the Cash Flow Bonus, if any, for the fiscal year in which such termination occurs pro rated for the period
from the beginning of such fiscal year until the date of such termination, calculated on the basis of the number of days
elapsed during such period, payable in the manner set forth in Section 2.1(c) and (iii) Manager's rights to purchase
shares of Common Stock pursuant to the 1,000,000 Warrants shall immediately vest." (i) Section 3.2(b) of the
Management Agreement is hereby amended and replaced to read in full as follows: "(b) The Company may terminate
the term of this Agreement by a unanimous vote of the members of the Board of Directors who are not designees or
employees of the Manager or any of its affiliates, if Manager shall have (i) willfully committed a material act of fraud
or gross misconduct in performing its obligations hereunder, and such act first occurs during the term of this
Agreement or (ii) willfully and materially breached a material term of the Agreement and such breach is not cured and
continuing for a period of at least 30 days after the Company shall have given the Manager written notice thereof. In
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each case, the date of termination shall be specified in a written notice of termination to the Manager given by the
Board of Directors not later than ninety (90) days prior to such date of termination, which notice specifies in
reasonable detail the basis, pursuant to this Section 3.2(b), for such termination." (j) Section 4.1(a) of the Management
Agreement is hereby amended by inserting immediately following the phrase "this Agreement" in the first line thereof
the following parenthetical: "(including, without limitation, as permitted under Section 4.2 of this Agreement)". 2.
Representation Agreement. (a) Section 2.1 of the Representation Agreement is hereby amended by (i) deleting the
phrase "five (5) years" and substituting therefor the phrase "ten (10) years" and (ii) deleting the date "March 31, 2004"
and substituting therefor the date "March 31, 2009". (b) Section 3.1(a) of the Representation Agreement is hereby
amended and replaced to read in full as follows: 4 "(a) Representative shall pay to Owner for the right to render
Services under this Agreement a fixed annual representation fee of (i) $12,000,000 for each Contract Year through
March 31, 2004, subject to increase each Contract Year as provided in paragraph (b) below and (ii) $14,000,000 for
each Contract Year following March 31, 2004, subject to increase each Contract Year as provided in paragraph (b)
below, and, in each case, payable quarterly in arrears in four (4) equal installments on each June 30, September 30,
December 31 and March 31 of each year during the Term." (c) Section 3.1(b) of the Representation Agreement shall
be amended by inserting immediately following the word "increased" in the second line thereof the following
parenthetical: "(commencing April 1, 2005, rounded to the nearest increment of $500,000)". (d) Section 5.1 of the
Representation Agreement is hereby amended and replaced to read in full as follows: "During the Term,
Representative shall have the exclusive authority, subject at all times to compliance with all applicable laws, rules and
regulations and all Network Agreements (including all agreements and arrangements with advertisers or their
representatives relating to the Networks as in effect from time to time during the Term (collectively, "Advertising
Agreements")), except as otherwise expressly agreed to in writing between Owner and Representative, to retain all
revenues generated from the operation of the Networks, including without limitation the sale of commercial time on
the Networks for its own account." 3. Registration Rights Agreement. The definition of Management Warrants in the
Registration Rights Agreement is amended to include the warrants issued to Infinity pursuant to the second paragraph
of Section 2.2 of the Management Agreement, as amended hereby. 4. License. Schedule A of the License is hereby
amended and replaced in full with the contents of Schedule A attached hereto. 5. Programming Agreement. Section 9
of the Programming Agreement is hereby amended by inserting in the second proviso thereof, immediately following
the phrase "Representative terminates the Representation Agreement", the following parenthetical: "(other than
pursuant to Section 12.4(iii) thereof)". 6. Notices. Section 6.1 of the Management Agreement, Section 15.7 of the
Representation Agreement, Section 3.6 of the Registration Rights Agreement and Section 11 of the License are each
amended and replaced to read in full as follows: "Notices. All notices, requests and other communications hereunder
must be in writing and will be deemed to have been duly given only if delivered personally (including by courier) or
by facsimile (with confirmation) or mailed (first class postage prepaid) to the parties at the following addresses or
facsimile numbers: If to Westwood One, Inc.: Westwood One, Inc. 40 West 57th Street, 15th Floor New York, New
York 10019 Attention: Legal Department Fax: 212-641-2198 5 with a copy to: Sullivan & Cromwell 1888 Century
Park East Blvd. 21st floor Los Angeles, CA 90067 Attention: Alison Ressler Fax: 310-712-8800 If to Infinity
Broadcasting Corporation: Infinity Broadcasting Corporation 40 West 57th Street New York, New York 10019
Attention: Chief Financial Officer Fax: 212-846-1370 with a copy to: Viacom Inc. 1515 Broadway New York, New
York 10036 Attention: Executive Vice President, General Counsel and Secretary Fax: 212-258-6099. All such notices,
requests and other communications will (i) if delivered personally to the address as provided in this Section, be
deemed given upon delivery, (ii) if delivered by facsimile transmission to the facsimile number as provided in this
Section, be deemed given upon confirmation of transmission, and (iii) if delivered by mail in the manner described
above to the address as provided in this section, be deemed given upon receipt (in each case regardless of whether
such notice, request or other communication is received by any other person to whom a copy of such notice, request or
other communication is to be delivered pursuant to this Section). Any party from time to time may change its address,
facsimile number or other information for the purposes of notices to that party by giving notice specifying such
change to the other parties hereto." 7. Effectiveness/Miscellaneous. (a) (i) This Letter shall be effective upon due
execution and delivery by each party hereto. (ii) The effectiveness of the amendments to the Transaction Agreements
provided for in this Letter and the transactions contemplated thereby shall be subject to the authorization of 66 2/3%
of the outstanding voting stock of WON which is not owned by IBC, in accordance with Section 203 of the Delaware
General Corporation Law. This letter may be executed and delivered (including by facsimile transmission) in one or
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more counterparts, and by the different parties hereto in separate counterparts, each of which when executed shall be
deemed to be an original but all of which taken together shall constitute one and the same agreement. (b) Each of
WON and IBC shall use their commercially reasonable efforts to take or cause to be taken all actions and to do or
cause to be done all things necessary or desirable under applicable laws and regulations or otherwise to consummate
the transactions contemplated by this Letter, and shall execute and deliver such documents and other papers as may be
required to carry out the provisions of this Letter and consummate and make effective the transactions contemplated
hereby. 6 (c) Neither WON nor IBC shall issue any press release or public statement with respect to this Letter and the
transactions contemplated hereby without the prior consent of the other party, except to the extent the disclosing party
reasonably believes such press release or public statement is required by law or applicable stock exchange regulations.
(d) WON shall use its best efforts to take all actions necessary to obtain the shareholder authorization required under
paragraph (a) above at its next Annual Meeting of shareholders and in any event as soon as practicable, including
without limitation (i) promptly preparing, filing and clearing with the Securities and Exchange Commission, and
distributing to WON's shareholders, a proxy statement and all other proxy materials necessary or desirable under
applicable law to obtain such authorization, (ii) including therein the recommendation of the Board of Directors of
WON to approve the transactions contemplated by this Letter, (iii) soliciting and obtaining from its shareholders
proxies in favor of such authorization and (iv) otherwise complying with all legal requirements applicable to such
meeting. WON shall provide IBC with copies of all drafts of such proxy materials prior to distribution or filing
thereof, and shall make such changes thereto as shall be reasonably requested by IBC. Each of IBC and WON shall be
permitted to terminate this Letter in the event such shareholder authorization is not received on or prior to December
31, 2002. (e) Each of WON and IBC makes to the other the representations and warranties contained in Section 5.1 of
the Management Agreement as if made with respect to themselves, this Letter and the transactions contemplated
hereby as of the date hereof and as of the date of effectiveness hereof, in each case assuming that the condition set
forth in Section 7(a)(ii) of this Letter has been satisfied. WON represents and warrants that this Letter and the
transactions contemplated hereby have been duly authorized by (1) a majority of the disinterested members of the
Board of Directors of WON, which, without limitation, shall not include any directors affiliated with IBC or its
affiliates other than WON to the extent WON would be deemed such an affiliate and (2) a majority of the Continuing
Directors of WON, as defined in WON's Certificate of Incorporation. (f) All expenses incurred by each party in
connection with this Letter shall be the responsibility of the party incurring such expenses. (g) Except as expressly
amended hereby, the terms of each Transaction Agreement remain in full force and effect. Each reference to any
Transaction Agreement in any Transaction Agreement shall mean and be a reference to such Transaction Agreement
as amended hereby. 7 (h) This Letter shall be governed by and construed in accordance with the laws of the State of
Delaware. Very Truly Yours, INFINITY BROADCASTING CORPORATION By: /S/ ROBERT FREEDLINE
ROBERT FREEDLINE VP, TREASURER Accepted and agreed as of the date hereof:

WESTWOOD ONE, INC. BY: /S/ GARY J. YUSKO ---———--————e - GARY J. YUSKO SENIOR VICE
PRESIDENT - FINANCIAL OPERATIONS cc: Michael D. Fricklas (fax no. 212-258-6099) Sullivan & Cromwell
(fax no. 310-712-8800, attention: Alison Ressler) 8 EXHIBIT C --------- Warrant to Purchase 1,000,000 Shares of

Common Stock INCORPORATED UNDER THE LAWS OF THE STATE OF DELAWARE WESTWOOD ONE,
INC. THE SECURITIES EVIDENCED BY THIS WARRANT OR ISSUABLE UPON EXERCISE HEREOF HAVE
NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 OR ANY STATE SECURITIES LAWS.
SUCH SECURITIES MAY NOT BE SOLD, TRANSFERRED, PLEDGED, HYPOTHECATED, ASSIGNED OR
OTHERWISE ENCUMBERED OR DISPOSED OF IN THE ABSENCE OF SUCH REGISTRATION OR AN
EXEMPTION THEREFROM UNDER SAID ACT AND ANY APPLICABLE STATE SECURITIES LAWS.
WESTWOOD ONE, INC., a Delaware corporation (the "Company"), certifies that, for value received, Infinity
Broadcasting Corporation, a Delaware corporation ("Infinity"), or a designated affiliated entity (collectively, the
"Holder"), is entitled to purchase, from January 2, 2003 until the close of business on the Termination Date (as defined
in the next sentence), One Million (1,000,000) shares of Common Stock, par value $0.01 per share, of the Company,
at a price per share equal to the product of (x) the average Market Price (as defined below) per share of Common
Stock for each of the fifteen (15) days on which the national securities exchanges are open for trading prior to January
2, 2003 and (y) 1.15; subject, however, to the provisions and upon the terms and conditions hereinafter set forth.
"Termination Date" shall mean January 2, 2013. 1. Exercisability of Warrant. This Warrant shall become exercisable
only if the Market Price (as defined below) per share of Common Stock, par value $0.01 per share, of the Company is
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at least equal to the product of (x) the initial exercise price determined pursuant to the introductory paragraph hereof
and (y) 1.50 on at least twenty (20) out of thirty (30) consecutive days during which the national securities exchanges
are open for trading; provided that (i) this Warrant shall immediately become exercisable upon the termination of the
Management Agreement (as defined below) by the Company pursuant to Section 3.2(a) thereof and (ii) this Warrant
shall expire and shall thereafter not become exercisable under any circumstances upon the termination of the
Management Agreement by the Company pursuant to Sections 3.2(b) or 3.2(c) thereof, but only if this Warrant shall
not have become exercisable pursuant to this Section 1 prior to such termination. 2. Method of Exercise, Payment,
Issuance of New Warrant. (a) This Warrant may be exercised by the holder hereof, in whole or in part, by the
surrender of this Warrant, properly endorsed, to the Company at its principal office at 40 West 57th Street, 15th Floor,
New York, New York 10019, Attention: Secretary, and by (i) unless holder exercises this Warrant pursuant to the Net
Exercise procedure set forth in paragraph (d) below, the payment to the Company of the then applicable Warrant Price
of the Common Stock being purchased ("Warrant Price" shall mean the price specified in the first paragraph of this
Warrant and such other prices as shall result from the adjustments specified in Section 5 hereof); and (ii) delivery to
the Company of the form of subscription at the end hereof (or a reasonable facsimile thereof). (b) Each exercise of this
Warrant shall be deemed to have been effected immediately prior to the close of business on the business day on
which this Warrant shall have been surrendered to the Company as provided in this Section 2, and at such time the
person or persons in whose name or names any certificate or certificates for shares of Common Stock shall be issuable
upon such exercise shall be deemed to have become the holder or holders of record thereof. (c) In the event of any
exercise of the rights represented by this Warrant, certificates for the shares of Common Stock so purchased shall be
delivered at the Company's expense (including the payment by the Company of any applicable issuance taxes) to the
holder hereof within five (5) business days after the rights represented by this Warrant shall have been so exercised,
and unless this Warrant has expired, a new Warrant of like tenor representing the number of shares of Common Stock,
if any, with respect to which this Warrant shall not then have been exercised, shall also be issued to the holder hereof
within such time. (d) In connection with any exercise of this Warrant pursuant to this Section 2, the holder may, at its
option, elect, in lieu of paying the applicable Warrant Price in cash to the Company and receiving the aggregate
number of shares of Common Stock that would otherwise be issuable hereunder, to receive a number of shares of
Common Stock determined in accordance with the formula set forth below as of the date of surrender of the Warrant,
for no additional consideration, by so indicating on the form of subscription submitted to the Company pursuant to
paragraph (a) hereof (a "Net Exercise"): X = Y(A-B) A X = the number of shares of Common Stock to be issued to
the Holder. Y = the number of shares of Common Stock with respect to which the Net Exercise is being made. A = the
Current Market Value of one share of the Company's Common Stock as of the date of surrender of the Warrant. B =
the Warrant Price as of the date of surrender of the Warrant. 3. Stock Fully Paid; Reservation of Shares. The Company
covenants and agrees that all shares which may be issued upon the exercise of the rights represented by this Warrant
will, upon issuance, be duly authorized, validly issued, fully paid and nonassessable and free from all liens. The
Company further covenants and agrees that during the period within which the rights represented by this Warrant may
be exercised, the Company will at all times have authorized, and reserved for the purpose of the issue upon exercise of
the purchase rights evidenced by this Warrant, at least the maximum number of shares of its Common Stock as are
then issuable upon the exercise of the rights represented by this Warrant. 4. Fractional Shares. No fractional shares of
Common Stock will be issued in connection with any exercise hereunder but in lieu of such fractional shares, the
Company shall make a cash payment therefor upon the basis of the Current Market Value (as defined below) of the
Common Stock. 5. Number of Shares Receivable Upon Exercise. The number of shares of Common Stock receivable
upon the exercise of this Warrant is subject to adjustment upon the happening of certain events specified in this
Section 5. For the purposes of this Section 5, the "Warrant Price" referred to herein shall initially be the price
determined pursuant to the introductory paragraph hereof and shall be adjusted and readjusted from time to time as
provided in this Section 5. Subject to Section 2(d) hereof, this Warrant shall, be exercisable at any time for that
number of shares of Common Stock determined by multiplying the number of shares of Common Stock which would
otherwise (but for the provisions of this Section 5) be issuable upon exercise at such time by a fraction of which (A)
the numerator is the price initially determined pursuant to the introductory paragraph hereof and (B) the denominator
is the Warrant Price in effect at the time of such exercise. The price to be paid for each such share of Common Stock
by the holder shall be the Warrant Price as adjusted pursuant to this Section 5, provided that the price paid by the
holder for any shares of Common Stock upon exercise of this Warrant shall never be less than $0.01 per share. The
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Warrant Price shall be subject to adjustment as follows: (a) Stock Dividends, Stock Splits, Etc. If the Company at any
time or from time to time after April 15, 2002 shall issue additional shares of Common Stock as a result of the
declaration or payment of a dividend on the Common Stock payable in Common Stock, or as a distribution to holders
of Common Stock, or as a result of a subdivision of the outstanding shares of Common Stock into a greater number of
shares of Common Stock (by reclassification or otherwise than by payment of a dividend in shares of Common
Stock), then, and in each such case, the Warrant Price then in effect shall be reduced, concurrently with the issuance of
such shares, to a price (calculated to the nearest cent) determined by multiplying such Warrant Price by a fraction (i)
the numerator of which shall be the number of shares of Common Stock outstanding immediately prior to such
1ssuance of additional shares of Common Stock, and (ii) the denominator of which shall be the number of shares of
Common Stock outstanding immediately after such issuance, provided that, for purposes of this Section 5(a), (x)
additional shares of Common Stock shall be deemed to have been issued (A) in the case of any such dividend or
distribution, immediately after the close of business on the record date for the determination of holders of any class of
securities entitled to receive such dividend or distribution or (B) in the case of any such subdivision, at the close of
business on the date immediately prior to the day upon which such corporate action becomes effective, (y)
immediately after any additional shares of Common Stock are deemed to have been issued, such additional shares of
Common Stock shall be deemed to be outstanding, and (z) treasury shares shall be deemed not to be outstanding. (b)
Extraordinary Dividends and Distributions. If the Company shall distribute to all holders of its outstanding Common
Stock evidences of indebtedness of the Company, cash (other than a cash distribution made as a dividend payable or
to be payable at regularly scheduled intervals and payable out of earnings or earned surplus legally available for the
payment of dividends under the laws of the State of Delaware, but only to the extent that the aggregate of all such
dividends paid or declared after April 15, 2002 does not exceed the consolidated net income of the Company earned
subsequent to April 15, 2002, as determined in accordance with generally accepted accounting principles, consistently
applied) or assets or securities other than its Common Stock (including stock of a subsidiary or securities convertible
into or exercisable for such stock but excluding dividends or distributions referred to in Section 5(a) above) (any such
evidences of indebtedness, cash, assets or securities, the "assets or securities"), then, in each case, the Warrant Price
shall be adjusted by subtracting from the Warrant Price then in effect the value of the assets or securities that the
holder would have been entitled to receive as a result of such distribution had the Warrant been exercised and the
relevant shares of Common Stock issued in the name of the holder immediately prior to the record date for such
distribution; provided that if, after giving effect to such adjustment, the Warrant Price would be less than the then par
value of the Common Stock, the Company shall distribute such assets or securities to the holder as if the holder had
exercised the Warrant and the shares of Common Stock had been issued in the name of the holder immediately prior
to the record date for such distribution. Any adjustment required by this Section 5(b) shall be made whenever any
such distribution is made, and shall become effective on the date of distribution retroactive to the record date for the
determination of stockholders entitled to receive such distribution. (c) Combinations, Etc. If the Company at any time
or from time to time after April 15, 2002 shall combine or consolidate the outstanding shares of Common Stock, by
reclassification or otherwise, into a lesser number of shares of Common Stock, then, and in each such case, the
Warrant Price then in effect shall be increased, concurrently with the effectiveness of such combination or
consolidation, to a price (calculated to the nearest one cent) determined by multiplying such Warrant Price by a
fraction (i) the numerator of which shall be the number of shares of Common Stock outstanding immediately prior to
the effectiveness of such combination or consolidation and (ii) the denominator of which shall be the number of shares
of Common Stock outstanding immediately after such effectiveness. (d) Issuance of Additional Shares of Common
Stock. In case the Company at any time or from time to time after April 15, 2002 shall issue or sell additional shares
of Common Stock ("Additional Shares") for a consideration per share less than the Current Market Value in effect on
the earlier of (i) the date on which the Company enters into a firm contract for the issuance and sale of such
Additional Shares (unless such contract specifies that the price will be determined at a later date, then such later date
shall apply to this clause (i)) or (ii), the date of actual issuance or sale of such Additional Shares, then, in each such
case, the Warrant Price in effect immediately prior to such date shall be reduced, concurrently with such issuance or
sale, to a price (calculated to the nearest one cent) determined by multiplying such Warrant Price by a fraction (x) the
numerator of which shall be the sum of (A) the number of shares of Common Stock outstanding immediately prior to
such issue or sale, plus (B) the number of shares of Common Stock which the aggregate consideration received by the
Company for the total number of such Additional Shares so issued or sold would purchase at such Current Market

Explanation of Responses: 17



Edgar Filing: CTS CORP - Form 4

Value, and (y) the denominator of which shall be the number of shares of Common Stock outstanding immediately
after such issue or sale, provided that (a) treasury shares shall not be deemed to be outstanding for purposes of this
Section 5(d) and (b) the shares of Common Stock then issuable pursuant to the terms of (i) the Warrants dated
February 3, 1994, (ii) this Warrant and (iii) the other Warrants issued pursuant to the Management Agreement, dated
as of March 31, 1999, as amended by letter amendment dated April 15, 2002, between the Company and Infinity (the
"Management Agreement"), shall be deemed to be outstanding immediately prior to and after such issue or sale.
Notwithstanding anything contained herein to the contrary, no adjustment to the Warrant Price shall be made pursuant
to this Section 5(d) following the issuance of Additional Shares pursuant to (1) Section 5(a) hereof, (2) the exercise of
any options or issuance of any shares under any options or purchase or other rights that are outstanding on or prior to
April 15, 2002 and that were issued pursuant to any of the Company's employee stock option, appreciation or
purchase right plans, (3) the exercise of any options or purchase or other rights or the issuance of any shares under any
options or rights that are granted after April 15, 2002, whether in accordance with the terms of any of the Company's
employee stock option, appreciation or purchase right plans or otherwise, so long as the exercise price of any such
option, warrant, subscription or purchase right is not less than the Market Price on the date that such grant is approved
by the Company's Board of Directors or a duly authorized committee thereof or, if later, the date that such exercise
price is established, (4) the exercise of any other options, warrants or other subscription or purchase rights outstanding
on or prior to April 15, 2002, including without limitation, (a) the Warrants dated February 3, 1994, (b) this Warrant
and (c) the other Warrants issued pursuant to the Management Agreement, (5) the exercise of any conversion or
exchange rights outstanding on or prior to April 15, 2002 issued by the Company, (6) the exercise of any conversion
or exchange rights issued by the Company after April 15, 2002, so long as the conversion or exchange price is not less
than the Market Price on the date that such issuance is approved by the Board of Directors or a duly authorized
committee thereof or, if later, the date that such conversion or exchange price is established or (7) the issuance or sale
of Additional Shares pursuant to a firmly underwritten public offering of such shares. (¢) Accountants' Report as to
Adjustments. In each case of any adjustment or readjustment in the Warrant Price, the Company at its expense will
promptly compute such adjustment or readjustment in accordance with the terms hereof and, upon the reasonable
request of the Holder, cause independent public accountants of recognized national standing selected by the Company
(which may be the regular auditors of the Company) to verify such computation and prepare a report setting forth such
adjustment or readjustment and showing in reasonable detail the method of calculation thereof and the facts upon
which such adjustment or readjustment is based, including a statement of (i) the number of shares of Common Stock
outstanding or deemed to be outstanding and (ii) the Warrant Price in effect immediately prior to such adjustment or
readjustment and as adjusted and readjusted (if required by Section 5) on account thereto. The Company will
forthwith mail a copy of each such report to the holder of this Warrant. The Company will also keep copies of all such
reports at its principal office, and will cause the same to be available for inspection at such office during normal
business hours by any holder of this Warrant or any prospective purchaser of a Warrant designated in writing by the
holder thereof. (f) No Dilution or Impairment. The Company will not, by amendment of its certificate of incorporation
or through any consolidation, merger, reorganization, transfer of assets, dissolution, issue or sale of securities or any
other voluntary action, avoid or seek to avoid the observance or performance of any of the terms hereof, but will at all
times in good faith assist in the carrying out of all such terms and in the taking of all such action as may be necessary
or appropriate in order to protect the rights of the holder of this Warrant against dilution as provided herein. Without
limiting the generality of the foregoing, the Company (i) will not permit the par value of any shares of Common Stock
receivable upon the exercise of any Warrant to be increased to an amount that exceeds the amount payable therefor
upon such exercise, (ii) will take all such action as may be necessary or appropriate in order that the Company may
validly and legally issue fully paid and nonassessable shares upon the exercise of this Warrant from time to time and
(iii) will not take any action which results in any adjustment of the Warrant Price if the total number of shares of
Common Stock issuable after such action upon the exercise of this Warrant would exceed the total number of shares
of Common Stock then authorized by the Company's certificate of incorporation and available for the purpose of issue
upon such exercise. (g) Exercise of Warrant in the Event of a Consolidation, Merger, Sale of Assets, Reorganization,
Etc. (i) In case at any time after April 15, 2002, the Company shall be a party to any Transaction except as provided in
(iii) or (iv) below, then (A) upon the consummation thereof this Warrant shall become exercisable with respect to all
shares of Common Stock covered hereby (whether or not it has otherwise become exercisable with respect to such
shares pursuant to Section 1) and shall be deemed to have been exercised by the holder hereof without any act on the
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part of such holder and without any obligation on the part of such holder to pay the exercise price until presentation of
this Warrant pursuant to clause (B) below, and (B) this Warrant shall represent the right of such holder to receive
(upon presentation of this Warrant on or within thirty (30) days after the date of such consummation together with
payment of the aggregate exercise price payable at the time of such consummation in accordance with Section 2 for all
shares of Common Stock issuable upon such exercise immediately prior to such consummation), in lieu of the
Common Stock issuable upon exercise of this Warrant prior to such consummation, the cash, securities and other
property to which such holder would have been entitled upon the consummation of the Transaction if such holder had
exercised this Warrant immediately prior thereto. (ii) The Company will not effect any Transaction unless, prior to the
consummation thereof, each corporation or entity (other than the Company) which may be required to deliver any
cash, securities or other property upon the exercise of this Warrant as provided herein shall assume, by written
instrument delivered to the holder of this Warrant, the obligation to deliver to such holder such cash, securities or
other property as, in accordance with the foregoing provision, such holder may be entitled to receive. (iii) In case after
January 2, 2003, the Company shall be a party to any Transaction pursuant to which the aggregate value of the cash,
securities and other consideration payable for a share of Common Stock is less than the price initially determined
pursuant to the introductory paragraph hereof, this Warrant shall terminate upon the consummation thereof. (iv) In the
event of any Transaction occurring during the period between April 15, 2002 and January 2, 2003, the holder shall be
entitled to receive on January 2, 2003, the cash, securities and other property to which such holder would have been
entitled had such holder held the number of shares of Common Stock issuable pursuant hereto immediately prior to
the closing of such Transaction. An appropriate adjustment to the consideration to be received by the holder shall be
made such that the value of such consideration received by the holder shall be reduced (but not below zero) by an
amount equal to 115% of the Current Market Value of the shares issuable pursuant to this Warrant determined
immediately prior to a definitive agreement with respect to such Transaction is first publicly announced. (h) Notices
of Corporate Action. In the event of any anticipated: (i) taking by the Company of a record of the holders of any class
of securities for the purpose of determining the holders thereof who are entitled to receive any dividend or other
distribution on such securities, or (ii) Transaction, or (iii)voluntary or involuntary dissolution, liquidation or
winding-up of the Company, the Company will mail to the holder of this Warrant a notice specifying (A) the date or
expected date on which any such record is to be taken for the purpose of such dividend or distribution or (B) the date
or expected date on which any such Transaction, dissolution, liquidation or winding-up is to take place and the time, if
any such time is to be fixed, as of which the holders of record of Common Stock shall be entitled to exchange their
shares of Common Stock for the securities or other property deliverable upon such Transaction, dissolution,
liquidation or winding-up. Such notice shall be mailed at least twenty (20) days prior to the date therein specified, in
the case of any date referred to in the foregoing clause (A), and at least thirty (30) days prior to the date therein
specified, in the case of the date referred to in the foregoing clause (B). (i) Adjustments Prior to January 2, 2003.
Notwithstanding any provision to the contrary in this Section 5, in the event of any adjustment required to be made
pursuant to this Section 5 as a result of any event occurring during the period between April 15, 2002 and January 2,
2003, the following provisions shall apply and the corresponding adjustments shall be deemed made immediately after
the initial price per share is determined pursuant to the introductory paragraph hereof: (i) If any event occurs during
such period giving rise to an adjustment pursuant to paragraph (a) or (c) above, the Warrant Price shall not be adjusted
as provided for therein, but the number of shares issuable pursuant to this Warrant shall be adjusted by multiplying
such number of shares by a fraction of which (A) the numerator is the number of shares the holder would have held
immediately after such event had the holder, immediately prior to such event, held the full number of shares issuable
pursuant to this Warrant and (B) the denominator of which is such full number of shares. (ii) If any event occurs
during such period giving rise to an adjustment pursuant to paragraph (b) above, the Warrant Price shall not be
adjusted as provided for therein, but the number of shares issuable pursuant to this Warrant shall be adjusted by
multiplying such number of shares by a fraction of which (A) the numerator is the number of shares the holder would
have held immediately after such event had the holder, immediately prior to such event, held the full number of shares
issuable pursuant to this Warrant, plus the number of shares of Common Stock the holder could have acquired
immediately after such event at a price equal to the Current Market Value calculated immediately after such event
with an amount equal to the value of the assets and securities the holder would have received had the holder held such
full number of shares immediately prior to such event and (B) the denominator of which is the full number of shares
issuable immediately prior to such event pursuant to this Warrant. (iii) If any event occurs during such period giving
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rise to an adjustment pursuant to paragraph (d) above, the Warrant Price shall not be adjusted as provided for therein,
but the number of shares issuable pursuant to this Warrant shall be adjusted, subject to the proviso and exceptions set
forth in such paragraph (d), by multiplying such number of shares by a fraction of which (A) the numerator is the
number of shares of Common Stock outstanding immediately after such event and (B) the denominator is the sum of
(1) the number of shares of Common Stock outstanding immediately prior to such event, plus (2) the number of shares
of Common Stock which the aggregate consideration received by the Company for the total number of shares issued
or sold in connection with such event would purchase at the Current Market Value calculated at the time set forth in
such paragraph (d). (iv) If any event which would give rise to any adjustment pursuant to this Section 5 occurs during
the 15 trading day period in which the initial exercise price pursuant to the introductory paragraph hereof is
determined, the Market Price on the trading days during such period occurring before such event used in such
determination shall be equitably adjusted on a similar basis to the adjustments for such event required pursuant to this
Section 5. 6. Definitions. As used herein, the following terms have the following respective meanings: Common
Stock: The Company's (a) Common Stock, par value $0.01 per share, and (b) Class B Stock, par value $0.01 per
share. Current Market Value: The average of the daily Market Price per share of Common Stock for the period of five
(5) days, ending on the day immediately prior to the date of exercise of the Warrant pursuant to Section 2(b) or
Section 2(d), as applicable, or on the date determined pursuant to Section 5(d)(i) or (ii), Section 5(g)(iv) or Section
5(i)(ii) or (i)(iii), as applicable, during which the national securities exchanges were opened for trading, provided that
if an exercise of this Warrant occurs as a result of or in connection with the consummation of a Transaction, Current
Market Value shall be the aggregate value of the cash, securities and other consideration payable for a share of
Common Stock in connection with such Transaction. Market Price: Per share of Common Stock on any date specified
herein shall be (a) the last sale price, regular way, on such date or, if no such sale takes place on such date, the average
of the closing bid and asked prices on such date, in each case as officially reported on the principal national securities
exchange on which the Common Stock is then listed or admitted to trading, or (b) if such Common Stock is not then
listed or admitted to trading on any national securities exchange, but is designated as a national market system security
by the National Association of Securities Dealers, the last trading price of the Common Stock on such date, or (c) if
there shall have been no trading on such date or if the Common Stock is not so designated, the average of the reported
closing bid and asked prices on such date as shown by the National Association of Securities Dealers Automated
Quotation System. Registration Rights Agreement: The Registration Rights Agreement, dated as of March 30, 1999,
as amended by letter amendment dated April 15, 2002 between the Company and the original holder hereof.
Transaction: A merger, consolidation, sale of all or substantially all of the Company's assets, recapitalization of the
Common Stock or other similar transaction, in each case if the previously outstanding Common Stock is acquired for
cash or changed into or exchanged for different securities of the Company or changed into or exchanged for common
stock or other securities of another corporation or interests in a noncorporate entity or other property (including cash)
or any combination of any of the foregoing. Warrant Price: The meaning specified in Section 5. 7. Amendments and
Waivers. Any term of this Warrant may be amended or modified or the observance of any term of this Warrant may be
waived (either generally or in a particular instance) only with the written consent of the Company and the holder of
this Warrant. 8. Assignment. The provisions of this Warrant shall be binding upon and inure to the benefit of the
original holder hereof, its successors and assigns by way of merger, consolidation or operation of law, and each third
party transferee of this Warrant, provided that this Warrant may only be transferred in accordance with the terms of
the Registration Rights Agreement and, in the case of any third party transferee, such transferee shall have delivered to
the Company a valid agreement of assumption of the restriction on transfer specified in this Section 8. 9. Exchange of
Warrant. Upon surrender for exchange of this Warrant, properly endorsed, for registration of Transfer or for exchange
at the principal office of the Company, the Company, at its expense, will issue and deliver to or upon the order of the
holder hereof a new Warrant or Warrants of like tenor, in the name of such holder or as such holder (upon payment by
such holder of any applicable transfer taxes) may direct, calling in the aggregate on the face or faces thereof for the
number of shares of Common Stock called for on the face of this Warrant, provided that any such transfer of this
Warrant is made in accordance with the Registration Rights Agreement. 10. Replacement of Warrant. Upon receipt of
evidence reasonably satisfactory to the Company of the loss, theft, destruction or mutilation of any Warrant and, in the
case of any such loss, theft or destruction of any Warrant, upon delivery of an indemnity bond in such reasonable
amount as the Company may determine (or, in the case of any Warrant held by the original holder hereof or any
affiliate thereof or an institutional holder or any of their respective nominees, of an affidavit of an authorized officer of
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such holder, setting forth the fact of such loss, theft or destruction, which shall be satisfactory evidence thereof and no
further indemnity shall be required as a condition of the execution and delivery of a new Warrant), or, in the case of
any such mutilation, upon the surrender of such Warrant for cancellation to the Company at its principal office, the
Company at its expense will execute and deliver, in lieu thereof, a new Warrant, of like tenor. Any Warrant in lieu of
which any such new Warrant has been so executed and delivered by the Company shall not be deemed to be an
outstanding Warrant for any purpose. 11. Remedies. The Company stipulates that the remedies at law of the holder of
this Warrant in the event of any default by the Company in the performance of or in compliance with any of the terms
of this Warrant are not and will not be adequate, and that such terms may be specifically enforced by a decree for the
specific performance of any agreement contained herein or by an injunction against a violation of any of the terms
hereof or otherwise without the requirement of the posting of a bond. 12. No Rights or Liabilities as Stockholder.
Nothing contained in this Warrant shall be construed as conferring upon the holder hereof any rights as a stockholder
of the Company (except to the extent that shares of Common Stock are issued to such holder pursuant to this Warrant)
or as imposing any liabilities on such holder to purchase any securities or as a stockholder of the Company, whether
such liabilities are asserted by the Company or by creditors or stockholders of the Company or otherwise. 13. Notices.
All notices and other communications under this Warrant shall be in writing and shall be mailed by registered or
certified mail, return receipt requested, or by facsimile transmission, addressed (a) if to the holder, at the registered
address or the facsimile number of such holder as set forth in the register kept at the principal office of the Company,
and (b) if to the Company, to the attention of the Secretary at its principal office, at 40 West 57th Street, 15th Floor,
New York, New York 10019, or to its facsimile number 212-258-6099, Attention: Secretary, provided that the
exercise of any Warrant shall be effected in the manner provided in Section 2. 14. Legends. The shares of Common
Stock issuable pursuant to the terms of this Warrant shall bear a legend in substantially the following form: THE
SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933 OR ANY STATE SECURITIES LAWS. SUCH SECURITIES MAY NOT BE SOLD, TRANSFERRED,
PLEDGED, HYPOTHECATED, ASSIGNED OR OTHERWISE ENCUMBERED OR DISPOSED OF IN THE
ABSENCE OF SUCH REGISTRATION OR AN EXEMPTION THEREFROM UNDER SAID ACT AND ANY
APPLICABLE STATE SECURITIES LAWS. 15. Miscellaneous. THIS WARRANT SHALL BE CONSTRUED
AND ENFORCED IN ACCORDANCE WITH AND GOVERNED BY THE LAWS OF THE STATE OF
DELAWARE. The headings in this Warrant are for purposes of reference only and shall not limit or otherwise affect
the meaning hereof. Dated as of April 15, 2002. WESTWOOD ONE, INC. By:
Name: Title: FORM OF SUBSCRIPTION [To be signed only upon exercise of the Warrant] TO WESTWOOD ONE,
INC. [Strike paragraph below that does not apply] The undersigned, the holder of the within Warrant, hereby
irrevocably elects to exercise the purchase right represented by such Warrant for, and to purchase thereunder,

* shares of Common Stock of WESTWOOD ONE, INC. and herewith makes payment of $
therefor, and requests that the certificates for such shares be issued in the name of

, and delivered to , whose address is:

The undersigned, the holder of the within Warrant, hereby irrevocably elects to exercise the purchase right represented
by such Warrant and, in lieu of paying the Warrant Price therefor, elects to receive pursuant to Section 2(d) thereof

* shares of Common Stock of WESTWOOD ONE, INC., and requests that the certificates for such shares be

issued in the name of , and delivered
to , Whose address is: Dated:

(Signature must conform in all respects to name of holder as
specified on the face of the Warrant) (Address) *Insert here the

number of shares called for on the face of the Warrant or, in the case of a Net Exercise, the net number of shares
resulting from application of the formula set forth in Section 2(d) using the number of shares called for on the face of
the Warrant as Y in such formula, or, in the case of a partial exercise, the portion thereof as to which the Warrant is
being exercised, in any case without making any adjustment for additional shares of the Common Stock or any other
stock or other securities or property or cash which, pursuant to the adjustment provisions referred to in Section 5 of
the Warrant, may be deliverable upon exercise. In the case of a partial exercise, a new Warrant or Warrants will be
issued and delivered, representing the unexercised portion of such Warrant, all as provided in the Warrant. FORM OF
ASSIGNMENT [To be signed only upon transfer of the Warrant] For value received, the undersigned hereby sells,
assigns and transfers unto the rights represented by the within Warrant to purchase
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shares of Common Stock of WESTWOOD ONE, INC. to which the within Warrant relates, and appoints
Attorney to transfer such rights on the books of WESTWOOQOD ONE, INC. with full
power of substitution in the premises. Dated:

(Signature must conform in all respects to name of holder as
specified on the face of the Warrant) (Address) Signed in the
presence of: Name: Warrant to Purchase 1,000,000 Shares of Common Stock
INCORPORATED UNDER THE LAWS OF THE STATE OF DELAWARE WESTWOOD ONE, INC. THE
SECURITIES EVIDENCED BY THIS WARRANT OR ISSUABLE UPON EXERCISE HEREOF HAVE NOT
BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 OR ANY STATE SECURITIES LAWS. SUCH
SECURITIES MAY NOT BE SOLD, TRANSFERRED, PLEDGED, HYPOTHECATED, ASSIGNED OR
OTHERWISE ENCUMBERED OR DISPOSED OF IN THE ABSENCE OF SUCH REGISTRATION OR AN
EXEMPTION THEREFROM UNDER SAID ACT AND ANY APPLICABLE STATE SECURITIES LAWS.
WESTWOOD ONE, INC., a Delaware corporation (the "Company"), certifies that, for value received, Infinity
Broadcasting Corporation, a Delaware corporation ("Infinity"), or a designated affiliated entity (collectively, the
"Holder"), is entitled to purchase, from January 2, 2003, until the close of business on the Termination Date (as
defined in the next sentence), One Million (1,000,000) shares of Common Stock, par value $0.01 per share, of the
Company, at a price per share equal to the product of (x) the average Market Price (as defined below) per share of
Common Stock for each of the fifteen (15) days on which the national securities exchanges are open for trading prior
to January 2, 2003 and (y) 1.29; subject, however, to the provisions and upon the terms and conditions hereinafter set
forth. "Termination Date" shall mean January 2, 2013. 1. Exercisability of Warrant. This Warrant shall become
exercisable only if the Market Price (as defined below) per share of Common Stock, par value $0.01 per share, of the
Company is at least equal to the product of (x) the initial exercise price determined pursuant to the introductory
paragraph hereof and (y) 1.60 on at least twenty (20) out of thirty (30) consecutive days during which the national
securities exchanges are open for trading; provided that (i) this Warrant shall immediately become exercisable upon
the termination of the Management Agreement (as defined below) by the Company pursuant to Section 3.2(a) thereof
and (ii) this Warrant shall expire and shall thereafter not become exercisable under any circumstances upon the
termination of the Management Agreement by the Company pursuant to Sections 3.2(b) or 3.2(c) thereof, but only if
this Warrant shall not have become exercisable pursuant to this Section 1 prior to such termination. 2. Method of
Exercise, Payment, Issuance of New Warrant. (a) This Warrant may be exercised by the holder hereof, in whole or in
part, by the surrender of this Warrant, properly endorsed, to the Company at its principal office at 40 West 57th Street,
15th Floor, New York, New York 10019, Attention: Secretary, and by (i) unless holder exercises this Warrant
pursuant to the Net Exercise procedure set forth in paragraph (d) below, the payment to the Company of the then
applicable Warrant Price of the Common Stock being purchased ("Warrant Price" shall mean the price specified in the
first paragraph of this Warrant and such other prices as shall result from the adjustments specified in Section 5
hereof); and (ii) delivery to the Company of the form of subscription at the end hereof (or a reasonable facsimile
thereof). (b) Each exercise of this Warrant shall be deemed to have been effected immediately prior to the close of
business on the business day on which this Warrant shall have been surrendered to the Company as provided in this
Section 2, and at such time the person or persons in whose name or names any certificate or certificates for shares of
Common Stock shall be issuable upon such exercise shall be deemed to have become the holder or holders of record
thereof. (c) In the event of any exercise of the rights represented by this Warrant, certificates for the shares of
Common Stock so purchased shall be delivered at the Company's expense (including the payment by the Company of
any applicable issuance taxes) to the holder hereof within five (5) business days after the rights represented by this
Warrant shall have been so exercised, and unless this Warrant has expired, a new Warrant of like tenor representing
the number of shares of Common Stock, if any, with respect to which this Warrant shall not then have been exercised,
shall also be issued to the holder hereof within such time. (d) In connection with any exercise of this Warrant pursuant
to this Section 2, the holder may, at its option, elect, in lieu of paying the applicable Warrant Price in cash to the
Company and receiving the aggregate number of shares of Common Stock that would otherwise be issuable
hereunder, to receive a number of shares of Common Stock determined in accordance with the formula set forth below
as of the date of surrender of the Warrant, for no additional consideration, by so indicating on the form of subscription
submitted to the Company pursuant to paragraph (a) hereof (a "Net Exercise"): X = Y(A-B) A X = the number of
shares of Common Stock to be issued to the Holder. Y = the number of shares of Common Stock with respect to
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which the Net Exercise is being made. A = the Current Market Value of one share of the Company's Common Stock
as of the date of surrender of the Warrant. B = the Warrant Price as of the date of surrender of the Warrant. 3. Stock
Fully Paid; Reservation of Shares. The Company covenants and agrees that all shares which may be issued upon the
exercise of the rights represented by this Warrant will, upon issuance, be duly authorized, validly issued, fully paid
and nonassessable and free from all liens. The Company further covenants and agrees that during the period within
which the rights represented by this Warrant may be exercised, the Company will at all times have authorized, and
reserved for the purpose of the issue upon exercise of the purchase rights evidenced by this Warrant, at least the
maximum number of shares of its Common Stock as are then issuable upon the exercise of the rights represented by
this Warrant. 4. Fractional Shares. No fractional shares of Common Stock will be issued in connection with any
exercise hereunder but in lieu of such fractional shares, the Company shall make a cash payment therefor upon the
basis of the Current Market Value (as defined below) of the Common Stock. 5. Number of Shares Receivable Upon
Exercise. The number of shares of Common Stock receivable upon the exercise of this Warrant is subject to
adjustment upon the happening of certain events specified in this Section 5. For the purposes of this Section 5, the
"Warrant Price" referred to herein shall initially be the price determined pursuant to the introductory paragraph hereof
and shall be adjusted and readjusted from time to time as provided in this Section 5. Subject to Section 2(d) hereof,
this Warrant shall be exercisable at any time for that number of shares of Common Stock determined by multiplying
the number of shares of Common Stock which would otherwise (but for the provisions of this Section 5) be issuable
upon exercise at such time by a fraction of which (A) the numerator is the price initially determined pursuant to the
introductory paragraph hereof and (B) the denominator is the Warrant Price in effect at the time of such exercise. The
price to be paid for each such share of Common Stock by the holder shall be the Warrant Price as adjusted pursuant to
this Section 5, provided that the price paid by the holder for any shares of Common Stock upon exercise of this
Warrant shall never be less than $0.01 per share. The Warrant Price shall be subject to adjustment as follows: (a)
Stock Dividends, Stock Splits, Etc. If the Company at any time or from time to time after April 15, 2002 shall issue
additional shares of Common Stock as a result of the declaration or payment of a dividend on the Common Stock
payable in Common Stock, or as a distribution to holders of Common Stock, or as a result of a subdivision of the
outstanding shares of Common Stock into a greater number of shares of Common Stock (by reclassification or
otherwise than by payment of a dividend in shares of Common Stock), then, and in each such case, the Warrant Price
then in effect shall be reduced, concurrently with the issuance of such shares, to a price (calculated to the nearest cent)
determined by multiplying such Warrant Price by a fraction (i) the numerator of which shall be the number of shares
of Common Stock outstanding immediately prior to such issuance of additional shares of Common Stock, and (ii) the
denominator of which shall be the number of shares of Common Stock outstanding immediately after such issuance,
provided that, for purposes of this Section 5(a), (x) additional shares of Common Stock shall be deemed to have been
issued (A) in the case of any such dividend or distribution, immediately after the close of business on the record date
for the determination of holders of any class of securities entitled to receive such dividend or distribution or (B) in the
case of any such subdivision, at the close of business on the date immediately prior to the day upon which such
corporate action becomes effective, (y) immediately after any additional shares of Common Stock are deemed to have
been issued, such additional shares of Common Stock shall be deemed to be outstanding, and (z) treasury shares shall
be deemed not to be outstanding. (b) Extraordinary Dividends and Distributions. If the Company shall distribute to all
holders of its outstanding Common Stock evidences of indebtedness of the Company, cash (other than a cash
distribution made as a dividend payable or to be payable at regularly scheduled intervals and payable out of earnings
or earned surplus legally available for the payment of dividends under the laws of the State of Delaware, but only to
the extent that the aggregate of all such dividends paid or declared after April 15, 2002 does not exceed the
consolidated net income of the Company earned subsequent to April 15, 2002, as determined in accordance with
generally accepted accounting principles, consistently applied) or assets or securities other than its Common Stock
(including stock of a subsidiary or securities convertible into or exercisable for such stock but excluding dividends or
distributions referred to in Section 5(a) above) (any such evidences of indebtedness, cash, assets or securities, the
"assets or securities"), then, in each case, the Warrant Price shall be adjusted by subtracting from the Warrant Price
then in effect the value of the assets or securities that the holder would have been entitled to receive as a result of such
distribution had the Warrant been exercised and the relevant shares of Common Stock issued in the name of the holder
immediately prior to the record date for such distribution; provided that if, after giving effect to such adjustment, the
Warrant Price would be less than the then par value of the Common Stock, the Company shall distribute such assets or
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securities to the holder as if the holder had exercised the Warrant and the shares of Common Stock had been issued in
the name of the holder immediately prior to the record date for such distribution. Any adjustment required by this
Section 5(b) shall be made whenever any such distribution is made, and shall become effective on the date of
distribution retroactive to the record date for the determination of stockholders entitled to receive such distribution. (c)
Combinations, Etc. If the Company at any time or from time to time after April 15, 2002 shall combine or consolidate
the outstanding shares of Common Stock, by reclassification or otherwise, into a lesser number of shares of Common
Stock, then, and in each such case, the Warrant Price then in effect shall be increased, concurrently with the
effectiveness of such combination or consolidation, to a price (calculated to the nearest one cent) determined by
multiplying such Warrant Price by a fraction (i) the numerator of which shall be the number of shares of Common
Stock outstanding immediately prior to the effectiveness of such combination or consolidation and (ii) the
denominator of which shall be the number of shares of Common Stock outstanding immediately after such
effectiveness. (d) Issuance of Additional Shares of Common Stock. In case the Company at any time or from time to
time after April 15, 2002 shall issue or sell additional shares of Common Stock ("Additional Shares") for a
consideration per share less than the Current Market Value in effect on the earlier of (i) the date on which the
Company enters into a firm contract for the issuance and sale of such Additional Shares (unless such contract specifies
that the price will be determined at a later date, then such later date shall apply to this clause (i)) or (ii), the date of
actual issuance or sale of such Additional Shares, then, in each such case, the Warrant Price in effect immediately
prior to such date shall be reduced, concurrently with such issuance or sale, to a price (calculated to the nearest one
cent) determined by multiplying such Warrant Price by a fraction (x) the numerator of which shall be the sum of (A)
the number of shares of Common Stock outstanding immediately prior to such issue or sale, plus (B) the number of
shares of Common Stock which the aggregate consideration received by the Company for the total number of such
Additional Shares so issued or sold would purchase at such Current Market Value, and (y) the denominator of which
shall be the number of shares of Common Stock outstanding immediately after such issue or sale, provided that (a)
treasury shares shall not be deemed to be outstanding for purposes of this Section 5(d) and (b) the shares of Common
Stock then issuable pursuant to the terms of (i) the Warrants dated February 3, 1994, (ii) this Warrant and (iii) the
other Warrants issued pursuant to the Management Agreement, dated as of March 31, 1999, as amended by letter
dated April 15, 2002, between the Company and Infinity (the "Management Agreement"), shall be deemed to be
outstanding immediately prior to and after such issue or sale. Notwithstanding anything contained herein to the
contrary, no adjustment to the Warrant Price shall be made pursuant to this Section 5(d) following the issuance of
Additional Shares pursuant to (1) Section 5(a) hereof, (2) the exercise of any options or issuance of any shares under
any options or purchase or other rights that are outstanding on or prior to April 15, 2002 and that were issued pursuant
to any of the Company's employee stock option, appreciation or purchase right plans, (3) the exercise of any options
or purchase or other rights or the issuance of any shares under any options or rights that are granted after April 15,
2002, whether in accordance with the terms of any of the Company's employee stock option, appreciation or purchase
right plans or otherwise, so long as the exercise price of any such option, warrant, subscription or purchase right is not
less than the Market Price on the date that such grant is approved by the Company's Board of Directors or a duly
authorized committee thereof or, if later, the date that such exercise price is established, (4) the exercise of any other
options, warrants or other subscription or purchase rights outstanding on or prior to April 15, 2002, including without
limitation, (a) the Warrants dated February 3, 1994, (b) this Warrant and (c) the other Warrants issued pursuant to the
Management Agreement, (5) the exercise of any conversion or exchange rights outstanding on or prior to April 15,
2002 issued by the Company, (6) the exercise of any conversion or exchange rights issued by the Company after April
15, 2002, so long as the conversion or exchange price is not less than the Market Price on the date that such issuance
is approved by the Board of Directors or a duly authorized committee thereof or, if later, the date that such conversion
or exchange price is established or (7) the issuance or sale of Additional Shares pursuant to a firmly underwritten
public offering of such shares. (e) Accountants' Report as to Adjustments. In each case of any adjustment or
readjustment in the Warrant Price, the Company at its expense will promptly compute such adjustment or
readjustment in accordance with the terms hereof and, upon the reasonable request of the Holder, cause independent
public accountants of recognized national standing selected by the Company (which may be the regular auditors of the
Company) to verify such computation and prepare a report setting forth such adjustment or readjustment and showing
in reasonable detail the method of calculation thereof and the facts upon which such adjustment or readjustment is
based, including a statement of (i) the number of shares of Common Stock outstanding or deemed to be outstanding
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and (ii) the Warrant Price in effect immediately prior to such adjustment or readjustment and as adjusted and
readjusted (if required by Section 5) on account thereto. The Company will forthwith mail a copy of each such report
to the holder of this Warrant. The Company will also keep copies of all such reports at its principal office, and will
cause the same to be available for inspection at such office during normal business hours by any holder of this
Warrant or any prospective purchaser of a Warrant designated in writing by the holder thereof. (f) No Dilution or
Impairment. The Company will not, by amendment of its certificate of incorporation or through any consolidation,
merger, reorganization, transfer of assets, dissolution, issue or sale of securities or any other voluntary action, avoid or
seek to avoid the observance or performance of any of the terms hereof, but will at all times in good faith assist in the
carrying out of all such terms and in the taking of all such action as may be necessary or appropriate in order to protect
the rights of the holder of this Warrant against dilution as provided herein. Without limiting the generality of the
foregoing, the Company (i) will not permit the par value of any shares of Common Stock receivable upon the exercise
of any Warrant to be increased to an amount that exceeds the amount payable therefor upon such exercise, (ii) will
take all such action as may be necessary or appropriate in order that the Company may validly and legally issue fully
paid and nonassessable shares upon the exercise of this Warrant from time to time and (iii) will not take any action
which results in any adjustment of the Warrant Price if the total number of shares of Common Stock issuable after
such action upon the exercise of this Warrant would exceed the total number of shares of Common Stock then
authorized by the Company's certificate of incorporation and available for the purpose of issue upon such exercise. (g)
Exercise of Warrant in the Event of a Consolidation, Merger, Sale of Assets, Reorganization, Etc. (i) In case at any
time after April 15, 2002, the Company shall be a party to any Transaction except as provided in (iii) or (iv) below,
then (A) upon the consummation thereof this Warrant shall become exercisable with respect to all shares of Common
Stock covered hereby (whether or not it has otherwise become exercisable with respect to such shares pursuant to
Section 1) and shall be deemed to have been exercised by the holder hereof without any act on the part of such holder
and without any obligation on the part of such holder to pay the exercise price until presentation of this Warrant
pursuant to clause (B) below, and (B) this Warrant shall represent the right of such holder to receive (upon
presentation of this Warrant on or within thirty (30) days after the date of such consummation together with payment
of the aggregate exercise price payable at the time of such consummation in accordance with Section 2 for all shares
of Common Stock issuable upon such exercise immediately prior to such consummation), in lieu of the Common
Stock issuable upon exercise of this Warrant prior to such consummation, the cash, securities and other property to
which such holder would have been entitled upon the consummation of the Transaction if such holder had exercised
this Warrant immediately prior thereto. (ii) The Company will not effect any Transaction unless, prior to the
consummation thereof, each corporation or entity (other than the Company) which may be required to deliver any
cash, securities or other property upon the exercise of this Warrant as provided herein shall assume, by written
instrument delivered to the holder of this Warrant, the obligation to deliver to such holder such cash, securities or
other property as, in accordance with the foregoing provision, such holder may be entitled to receive. (iii) In case after
January 2, 2003, the Company shall be a party to any Transaction pursuant to which the aggregate value of the cash,
securities and other consideration payable for a share of Common Stock is less than the price initially determined
pursuant to the introductory paragraph hereof, this Warrant shall terminate upon the consummation thereof. (iv) In the
event of any Transaction occurring during the period between April 15, 2002 and January 2, 2003, the holder shall be
entitled to receive on January 2, 2003, the cash, securities and other property to which such holder would have been
entitled had such holder held the number of shares of Common Stock issuable pursuant hereto immediately prior to
the closing of such Transaction. An appropriate adjustment to the consideration to be received by the holder shall be
made such that the value of such consideration received by the holder shall be reduced (but not below zero) by an
amount equal to 115% of the Current Market Value of the shares issuable pursuant to this Warrant determined
immediately prior to a definitive agreement with respect to such Transaction is first publicly announced. (h) Notices
of Corporate Action. In the event of any anticipated: (i) taking by the Company of a record of the holders of any class
of securities for the purpose of determining the holders thereof who are entitled to receive any dividend or other
distribution on such securities, or (ii) Transaction, or (iii)voluntary or involuntary dissolution, liquidation or
winding-up of the Company, the Company will mail to the holder of this Warrant a notice specifying (A) the date or
expected date on which any such record is to be taken for the purpose of such dividend or distribution or (B) the date
or expected date on which any such Transaction, dissolution, liquidation or winding-up is to take place and the time, if
any such time is to be fixed, as of which the holders of record of Common Stock shall be entitled to exchange their
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shares of Common Stock for the securities or other property deliverable upon such Transaction, dissolution,
liquidation or winding-up. Such notice shall be mailed at least twenty (20) days prior to the date therein specified, in
the case of any date referred to in the foregoing clause (A), and at least thirty (30) days prior to the date therein
specified, in the case of the date referred to in the foregoing clause (B). (i) Adjustments Prior to January 2, 2003.
Notwithstanding any provision to the contrary in this Section 5, in the event of any adjustment required to be made
pursuant to this Section 5 as a result of any event occurring during the period between April 15, 2002 and January 2,
2003, the following provisions shall apply and the corresponding adjustments shall be deemed made immediately after
the initial price per share is determined pursuant to the introductory paragraph hereof: (i) If any event occurs during
such period giving rise to an adjustment pursuant to paragraph (a) or (c) above, the Warrant Price shall not be adjusted
as provided for therein, but the number of shares issuable pursuant to this Warrant shall be adjusted by multiplying
such number of shares by a fraction of which (A) the numerator is the number of shares the holder would have held
immediately after such event had the holder, immediately prior to such event, held the full number of shares issuable
pursuant to this Warrant and (B) the denominator of which is such full number of shares. (ii) If any event occurs
during such period giving rise to an adjustment pursuant to paragraph (b) above, the Warrant Price shall not be
adjusted as provided for therein, but the number of shares issuable pursuant to this Warrant shall be adjusted by
multiplying such number of shares by a fraction of which (A) the numerator is the number of shares the holder would
have held immediately after such event had the holder, immediately prior to such event, held the full number of shares
issuable pursuant to this Warrant, plus the number of shares of Common Stock the holder could have acquired
immediately after such event at a price equal to the Current Market Value calculated immediately after such event
with an amount equal to the value of the assets and securities the holder would have received had the holder held such
full number of shares immediately prior to such event and (B) the denominator of which is the full number of shares
issuable immediately prior to such event pursuant to this Warrant. (iii) If any event occurs during such period giving
rise to an adjustment pursuant to paragraph (d) above, the Warrant Price shall not be adjusted as provided for therein,
but the number of shares issuable pursuant to this Warrant shall be adjusted, subject to the proviso and exceptions set
forth in such paragraph (d), by multiplying such number of shares by a fraction of which (A) the numerator is the
number of shares of Common Stock outstanding immediately after such event and (B) the denominator is the sum of
(1) the number of shares of Common Stock outstanding immediately prior to such event, plus (2) the number of shares
of Common Stock which the aggregate consideration received by the Company for the total number of shares issued
or sold in connection with such event would purchase at the Current Market Value calculated at the time set forth in
such paragraph (d). (iv) If any event which would give rise to any adjustment pursuant to this Section 5 occurs during
the 15 trading day period in which the initial exercise price pursuant to the introductory paragraph hereof is
determined, the Market Price on the trading days during such period occurring before such event used in such
determination shall be equitably adjusted on a similar basis to the adjustments for such event required pursuant to this
Section 5. 6. Definitions. As used herein, the following terms have the following respective meanings: Common
Stock: The Company's (a) Common Stock, par value $0.01 per share, and (b) Class B Stock, par value $0.01 per
share. Current Market Value: The average of the daily Market Price per share of Common Stock for the period of five
(5) days, ending on the day immediately prior to the date of exercise of the Warrant pursuant to Section 2(b) or
Section 2(d) as applicable or on the date determined pursuant to Section 5(d)(i) or (ii), Section 5(g)(iv) or Section
5(i)(ii) or (i)(iii), as applicable, during which the national securities exchanges were opened for trading, provided that
if an exercise of this Warrant occurs as a result of or in connection with the consummation of a Transaction, Current
Market Value shall be the aggregate value of the cash, securities and other consideration payable for a share of
Common Stock in connection with such Transaction. Market Price: Per share of Common Stock on any date specified
herein shall be (a) the last sale price, regular way, on such date or, if no such sale takes place on such date, the average
of the closing bid and asked prices on such date, in each case as officially reported on the principal national securities
exchange on which the Common Stock is then listed or admitted to trading, or (b) if such Common Stock is not then
listed or admitted to trading on any national securities exchange, but is designated as a national market system security
by the National Association of Securities Dealers, the last trading price of the Common Stock on such date, or (c) if
there shall have been no trading on such date or if the Common Stock is not so designated, the average of the reported
closing bid and asked prices on such date as shown by the National Association of Securities Dealers Automated
Quotation System. Registration Rights Agreement: The Registration Rights Agreement, dated as of March 30, 1999,
as amended by letter dated April 15, 2002 between the Company and the original holder hereof. Transaction: A
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merger, consolidation, sale of all or substantially all of the Company's assets, recapitalization of the Common Stock or
other similar transaction, in each case if the previously outstanding Common Stock is acquired for cash or changed
into or exchanged for different securities of the Company or changed into or exchanged for common stock or other
securities of another corporation or interests in a noncorporate entity or other property (including cash) or any
combination of any of the foregoing. Warrant Price: The meaning specified in Section 5. 7. Amendments and
Waivers. Any term of this Warrant may be amended or modified or the observance of any term of this Warrant may be
waived (either generally or in a particular instance) only with the written consent of the Company and the holder of
this Warrant. 8. Assignment. The provisions of this Warrant shall be binding upon and inure to the benefit of the
original holder hereof, its successors and assigns by way of merger, consolidation or operation of law, and each third
party transferee of this Warrant, provided that this Warrant may only be transferred in accordance with the terms of
the Registration Rights Agreement and, in the case of any third party transferee, such transferee shall have delivered to
the Company a valid agreement of assumption of the restriction on transfer specified in this Section 8. 9. Exchange of
Warrant. Upon surrender for exchange of this Warrant, properly endorsed, for registration of Transfer or for exchange
at the principal office of the Company, the Company, at its expense, will issue and deliver to or upon the order of the
holder hereof a new Warrant or Warrants of like tenor, in the name of such holder or as such holder (upon payment by
such holder of any applicable transfer taxes) may direct, calling in the aggregate on the face or faces thereof for the
number of shares of Common Stock called for on the face of this Warrant, provided that any such transfer of this
Warrant is made in accordance with the Registration Rights Agreement. 10. Replacement of Warrant. Upon receipt of
evidence reasonably satisfactory to the Company of the loss, theft, destruction or mutilation of any Warrant and, in the
case of any such loss, theft or destruction of any Warrant, upon delivery of an indemnity bond in such reasonable
amount as the Company may determine (or, in the case of any Warrant held by the original holder hereof or any
affiliate thereof or an institutional holder or any of their respective nominees, of an affidavit of an authorized officer of
such holder, setting forth the fact of such loss, theft or destruction, which shall be satisfactory evidence thereof and no
further indemnity shall be required as a condition of the execution and delivery of a new Warrant), or, in the case of
any such mutilation, upon the surrender of such Warrant for cancellation to the Company at its principal office, the
Company at its expense will execute and deliver, in lieu thereof, a new Warrant, of like tenor. Any Warrant in lieu of
which any such new Warrant has been so executed and delivered by the Company shall not be deemed to be an
outstanding Warrant for any purpose. 11. Remedies. The Company stipulates that the remedies at law of the holder of
this Warrant in the event of any default by the Company in the performance of or in compliance with any of the terms
of this Warrant are not and will not be adequate, and that such terms may be specifically enforced by a decree for the
specific performance of any agreement contained herein or by an injunction against a violation of any of the terms
hereof or otherwise without the requirement of the posting of a bond. 12. No Rights or Liabilities as Stockholder.
Nothing contained in this Warrant shall be construed as conferring upon the holder hereof any rights as a stockholder
of the Company (except to the extent that shares of Common Stock are issued to such holder pursuant to this Warrant)
or as imposing any liabilities on such holder to purchase any securities or as a stockholder of the Company, whether
such liabilities are asserted by the Company or by creditors or stockholders of the Company or otherwise. 13. Notices.
All notices and other communications under this Warrant shall be in writing and shall be mailed by registered or
certified mail, return receipt requested, or by facsimile transmission, addressed (a) if to the holder, at the registered
address or the facsimile number of such holder as set forth in the register kept at the principal office of the Company,
and (b) if to the Company, to the attention of the Secretary at its principal office, at 40 West 57th Street, 15th Floor,
New York, New York 10019, or to its facsimile number 212-258-6099, Attention: Secretary, provided that the
exercise of any Warrant shall be effected in the manner provided in Section 2. 14. Legends. The shares of Common
Stock issuable pursuant to the terms of this Warrant shall bear a legend in substantially the following form: THE
SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933 OR ANY STATE SECURITIES LAWS. SUCH SECURITIES MAY NOT BE SOLD, TRANSFERRED,
PLEDGED, HYPOTHECATED, ASSIGNED OR OTHERWISE ENCUMBERED OR DISPOSED OF IN THE
ABSENCE OF SUCH REGISTRATION OR AN EXEMPTION THEREFROM UNDER SAID ACT AND ANY
APPLICABLE STATE SECURITIES LAWS. 15. Miscellaneous. THIS WARRANT SHALL BE CONSTRUED
AND ENFORCED IN ACCORDANCE WITH AND GOVERNED BY THE LAWS OF THE STATE OF
DELAWARE. The headings in this Warrant are for purposes of reference only and shall not limit or otherwise affect
the meaning hereof. Dated as of April 15, 2002. WESTWOOD ONE, INC. By:
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Name: Title: FORM OF SUBSCRIPTION [To be signed only upon exercise of the Warrant] TO WESTWOOD ONE,
INC. [Strike paragraph below that does not apply] The undersigned, the holder of the within Warrant, hereby
irrevocably elects to exercise the purchase right represented by such Warrant for, and to purchase thereunder,

* shares of Common Stock of WESTWOOD ONE, INC. and herewith makes payment of $
therefor, and requests that the certificates for such shares be issued in the name of
, and delivered to , whose address is:
The undersigned, the holder of the within Warrant, hereby irrevocably elects to exercise the purchase right represented
by such Warrant and, in lieu of paying the Warrant Price therefor, elects to receive pursuant to Section 2(d) thereof

* shares of Common Stock of WESTWOOD ONE, INC., and requests that the certificates for such shares be

issued in the name of , and delivered
to , Whose address is: Dated:

(Signature must conform in all respects to name of holder as
specified on the face of the Warrant) (Address) *Insert here the

number of shares called for on the face of the Warrant or, in the case of a Net Exercise, the net number of shares
resulting from application of the formula set forth in Section 2(d) using the number of shares called for on the face of
the Warrant as Y in such formula, or, in the case of a partial exercise, the portion thereof as to which the Warrant is
being exercised, in any case without making any adjustment for additional shares of the Common Stock or any other
stock or other securities or property or cash which, pursuant to the adjustment provisions referred to in Section 5 of
the Warrant, may be deliverable upon exercise. In the case of a partial exercise, a new Warrant or Warrants will be
issued and delivered, representing the unexercised portion of such Warrant, all as provided in the Warrant. FORM OF
ASSIGNMENT [To be signed only upon transfer of the Warrant] For value received, the undersigned hereby sells,
assigns and transfers unto the rights represented by the within Warrant to purchase
shares of Common Stock of WESTWOOD ONE, INC. to which the within Warrant relates, and appoints

Attorney to transfer such rights on the books of WESTWOOQOD ONE, INC. with full
power of substitution in the premises. Dated:

(Signature must conform in all respects to name of holder as
specified on the face of the Warrant) (Address) Signed in the
presence of: Name: EXHIBIT D Warrant to Purchase 500,000 Shares of
Common Stock INCORPORATED UNDER THE LAWS OF THE STATE OF DELAWARE WESTWOOD ONE,
INC. THE SECURITIES EVIDENCED BY THIS WARRANT OR ISSUABLE UPON EXERCISE HEREOF HAVE
NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 OR ANY STATE SECURITIES LAWS.
SUCH SECURITIES MAY NOT BE SOLD, TRANSFERRED, PLEDGED, HYPOTHECATED, ASSIGNED OR
OTHERWISE ENCUMBERED OR DISPOSED OF IN THE ABSENCE OF SUCH REGISTRATION OR AN
EXEMPTION THEREFROM UNDER SAID ACT AND ANY APPLICABLE STATE SECURITIES LAWS.
WESTWOOD ONE, INC., a Delaware corporation (the "Company"), certifies that, for value received, Infinity
Broadcasting Corporation, a Delaware corporation ("Infinity"), or a designated affiliated entity (collectively, the
"Holder"), is entitled to purchase, from January 2, [2005] [2006] [2007] [2008] [2009] until the close of business on
the Termination Date (as defined in the next sentence), Five Hundred Thousand (500,000) shares of Common Stock,
par value $0.01 per share, of the Company, at a price per share equal to the average Market Price (as defined below)
per share of Common Stock for each of the fifteen (15) days on which the national securities exchanges are open for
trading prior to January 2, 2004 (the "2004 Base Price"), plus an amount equal to a compounded annual growth rate of
15% over the 2004 Base Price as of January 2, [2005] [2006] [2007] [2008] [2009]; subject, however, to the
provisions and upon the terms and conditions hereinafter set forth. "Termination Date" shall mean January 2, [2015]
[2016] [2017] [2018] [2019]. 1. Exercisability of Warrant. This Warrant shall become exercisable only if the average
Market Price per share of Common Stock, par value $0.01 per share, of the Company for each of the fifteen (15) days
prior to January 2, [2005] [2006] [2007] [2008] [20090 on which the national securities exchanges are open for
trading is at least equal to the initial exercise price determined pursuant to the introductory paragraph hereof, and if
such average Market Price is equal to or greater than (x) the average Market Price per share of Common Stock for
each of the fifteen (15) days prior to January 2, [2004] [2005] [2006] [2007] [2008] on which the national securities
exchange are open for trading, multiplied (y) by 1.20; provided that this Warrant shall expire and shall thereafter not
become exercisable under any circumstances upon the termination of the Management Agreement, but only if this
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Warrant shall not have become exercisable pursuant to this Section 1 prior to such termination. If the conditions for
exercisability set forth in this Section 1 are not met as of January 2, [2005] [2006] [2007] [2008] [2009], then this
Warrant shall expire and shall not become exercisable under any circumstances. 2. Method of Exercise, Payment,
Issuance of New Warrant. (a) This Warrant may be exercised by the holder hereof, in whole or in part, by the
surrender of this Warrant, properly endorsed, to the Company at its principal office at 40 West 57th Street, 15th Floor,
New York, New York 10019, Attention: Secretary, and by (i) unless holder exercises this Warrant pursuant to the Net
Exercise procedure set forth in paragraph (d) below, the payment to the Company of the then applicable Warrant Price
of the Common Stock being purchased ("Warrant Price" shall mean the price specified in the first paragraph of this
Warrant and such other prices as shall result from the adjustments specified in Section 5 hereof); and (ii) delivery to
the Company of the form of subscription at the end hereof (or a reasonable facsimile thereof). (b) Each exercise of this
Warrant shall be deemed to have been effected immediately prior to the close of business on the business day on
which this Warrant shall have been surrendered to the Company as provided in this Section 2, and at such time the
person or persons in whose name or names any certificate or certificates for shares of Common Stock shall be issuable
upon such exercise shall be deemed to have become the holder or holders of record thereof. (c) In the event of any
exercise of the rights represented by this Warrant, certificates for the shares of Common Stock so purchased shall be
delivered at the Company's expense (including the payment by the Company of any applicable issuance taxes) to the
holder hereof within five (5) business days after the rights represented by this Warrant shall have been so exercised,
and unless this Warrant has expired, a new Warrant of like tenor representing the number of shares of Common Stock,
if any, with respect to which this Warrant shall not then have been exercised, shall also be issued to the holder hereof
within such time. (d) In connection with any exercise of this Warrant pursuant to this Section 2, the holder may, at its
option, elect, in lieu of paying the applicable Warrant Price in cash to the Company and receiving the aggregate
number of shares of Common Stock that would otherwise be issuable hereunder, to receive a number of shares of
Common Stock determined in accordance with the formula set forth below as of the date of surrender of the Warrant,
for no additional consideration, by so indicating on the form of subscription submitted to the Company pursuant to
paragraph (a) hereof (a "Net Exercise"): X = Y(A-B) A X = the number of shares of Common Stock to be issued to
the Holder. Y = the number of shares of Common Stock with respect to which the Net Exercise is being made. A = the
Current Market Value of one share of the Company's Common Stock as of the date of surrender of the Warrant. B =
the Warrant Price as of the date of surrender of the Warrant. 3. Stock Fully Paid; Reservation of Shares. The Company
covenants and agrees that all shares which may be issued upon the exercise of the rights represented by this Warrant
will, upon issuance, be duly authorized, validly issued, fully paid and nonassessable and free from all liens. The
Company further covenants and agrees that during the period within which the rights represented by this Warrant may
be exercised, the Company will at all times have authorized, and reserved for the purpose of the issue upon exercise of
the purchase rights evidenced by this Warrant, at least the maximum number of shares of its Common Stock as are
then issuable upon the exercise of the rights represented by this Warrant. 4. Fractional Shares. No fractional shares of
Common Stock will be issued in connection with any exercise hereunder but in lieu of such fractional shares, the
Company shall make a cash payment therefor upon the basis of the Current Market Value (as defined below) of the
Common Stock. 5. Number of Shares Receivable Upon Exercise. The number of shares of Common Stock receivable
upon the exercise of this Warrant is subject to adjustment upon the happening of certain events specified in this
Section 5. For the purposes of this Section 5, the "Warrant Price" referred to herein shall initially be the price
determined pursuant to the introductory paragraph hereof and shall be adjusted and readjusted from time to time as
provided in this Section 5. Subject to Section 2(d) hereof, this Warrant shall be exercisable at any time for that number
of shares of Common Stock determined by multiplying the number of shares of Common Stock which would
otherwise (but for the provisions of this Section 5) be issuable upon such exercise at such time by a fraction of which
(A) the numerator is the price initially determined pursuant to the introductory paragraph hereof and (B) the
denominator is the Warrant Price in effect at the time of such exercise. The price to be paid for each such share of
Common Stock by the holder shall be the Warrant Price as adjusted pursuant to this Section 5, provided that the price
paid by the holder for any shares of Common Stock upon exercise of this Warrant shall never be less than $0.01 per
share. The Warrant Price shall be subject to adjustment as follows: (a) Stock Dividends, Stock Splits, Etc. If the
Company at any time or from time to time after April 15, 2002 shall issue additional shares of Common Stock as a
result of the declaration or payment of a dividend on the Common Stock payable in Common Stock, or as a
distribution to holders of Common Stock, or as a result of a subdivision of the outstanding shares of Common Stock
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into a greater number of shares of Common Stock (by reclassification or otherwise than by payment of a dividend in
shares of Common Stock), then, and in each such case, the Warrant Price then in effect shall be reduced, concurrently
with the issuance of such shares, to a price (calculated to the nearest cent) determined by multiplying such Warrant
Price by a fraction (i) the numerator of which shall be the number of shares of Common Stock outstanding
immediately prior to such issuance of additional shares of Common Stock, and (ii) the denominator of which shall be
the number of shares of Common Stock outstanding immediately after such issuance, provided that, for purposes of
this Section 5(a), (x) additional shares of Common Stock shall be deemed to have been issued (A) in the case of any
such dividend or distribution, immediately after the close of business on the record date for the determination of
holders of any class of securities entitled to receive such dividend or distribution or (B) in the case of any such
subdivision, at the close of business on the date immediately prior to the day upon which such corporate action
becomes effective, (y) immediately after any additional shares of Common Stock are deemed to have been issued,
such additional shares of Common Stock shall be deemed to be outstanding, and (z) treasury shares shall be deemed
not to be outstanding. (b) Extraordinary Dividends and Distributions. If the Company shall distribute to all holders of
its outstanding Common Stock evidences of indebtedness of the Company, cash (other than a cash distribution made
as a dividend payable or to be payable at regularly scheduled intervals and payable out of earnings or earned surplus
legally available for the payment of dividends under the laws of the State of Delaware, but only to the extent that the
aggregate of all such dividends paid or declared after April 15, 2002 does not exceed the consolidated net income of
the Company earned subsequent to April 15, 2002, as determined in accordance with generally accepted accounting
principles, consistently applied) or assets or securities other than its Common Stock (including stock of a subsidiary or
securities convertible into or exercisable for such stock but excluding dividends or distributions referred to in Section
5(a) above) (any such evidences of indebtedness, cash, assets or securities, the "assets or securities"), then, in each
case, the Warrant Price shall be adjusted by subtracting from the Warrant Price then in effect the value of the assets or
securities that the holder would have been entitled to receive as a result of such distribution had the Warrant been
exercised and the relevant shares of Common Stock issued in the name of the holder immediately prior to the record
date for such distribution; provided that if, after giving effect to such adjustment, the Warrant Price would be less than
the then par value of the Common Stock, the Company shall distribute such assets or securities to the holder as if the
holder had exercised the Warrant and the shares of Common Stock had been issued in the name of the holder
immediately prior to the record date for such distribution. Any adjustment required by this Section 5(b) shall be made
whenever any such distribution is made, and shall become effective on the date of distribution retroactive to the record
date for the determination of stockholders entitled to receive such distribution. (¢) Combinations, Etc. If the Company
at any time or from time to time after April 15, 2002 shall combine or consolidate the outstanding shares of Common
Stock, by reclassification or otherwise, into a lesser number of shares of Common Stock, then, and in each such case,
the Warrant Price then in effect shall be increased, concurrently with the effectiveness of such combination or
consolidation, to a price (calculated to the nearest one cent) determined by multiplying such Warrant Price by a
fraction (i) the numerator of which shall be the number of shares of Common Stock outstanding immediately prior to
the effectiveness of such combination or consolidation and (ii) the denominator of which shall be the number of shares
of Common Stock outstanding immediately after such effectiveness. (d) Issuance of Additional Shares of Common
Stock. In case the Company at any time or from time to time after April 15, 2002 shall issue or sell additional shares
of Common Stock ("Additional Shares") for a consideration per share less than the Current Market Value in effect on
the earlier of (i) the date on which the Company enters into a firm contract for the issuance and sale of such
Additional Shares (unless such contract specifies that the price will be determined at a later date, then such later date
shall apply to this clause (i)) or (ii), the date of actual issuance or sale of such Additional Shares, then, in each such
case, the Warrant Price in effect immediately prior to such date shall be reduced, concurrently with such issuance or
sale, to a price (calculated to the nearest one cent) determined by multiplying such Warrant Price by a fraction (x) the
numerator of which shall be the sum of (A) the number of shares of Common Stock outstanding immediately prior to
such issue or sale, plus (B) the number of shares of Common Stock which the aggregate consideration received by the
Company for the total number of such Additional Shares so issued or sold would purchase at such Current Market
Value, and (y) the denominator of which shall be the number of shares of Common Stock outstanding immediately
after such issue or sale, provided that (a) treasury shares shall not be deemed to be outstanding for purposes of this
Section 5(d) and (b) the shares of Common Stock then issuable pursuant to the terms of (i) the Warrants dated
February 3, 1994, (ii) this Warrant and (iii) the other Warrants issued pursuant to the Management Agreement, dated
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as of March 31, 1999, as amended by letter amendment dated April 15, 2002, between the Company and Infinity (the
"Management Agreement"), shall be deemed to be outstanding immediately prior to and after such issue or sale.
Notwithstanding anything contained herein to the contrary, no adjustment to the Warrant Price shall be made pursuant
to this Section 5(d) following the issuance of Additional Shares pursuant to (1) Section 5(a) hereof, (2) the exercise of
any options or issuance of any shares under any options or purchase or other rights that are outstanding on or prior to
April 15, 2002 and that were issued pursuant to any of the Company's employee stock option, appreciation or
purchase right plans, (3) the exercise of any options or purchase or other rights or the issuance of any shares under any
options or rights that are granted after April 15, 2002, whether in accordance with the terms of any of the Company's
employee stock option, appreciation or purchase right plans or otherwise, so long as the exercise price of any such
option, warrant, subscription or purchase right is not less than the Market Price on the date that such grant is approved
by the Company's Board of Directors or a duly authorized committee thereof or, if later, the date that such exercise
price is established, (4) the exercise of any other options, warrants or other subscription or purchase rights outstanding
on or prior to April 15, 2002, including without limitation, (a) the Warrants dated February 3, 1994, (b) this Warrant
and (c) the other Warrants issued pursuant to the Management Agreement, (5) the exercise of any conversion or
exchange rights outstanding on or prior to April 15, 2002 issued by the Company, (6) the exercise of any conversion
or exchange rights issued by the Company after April 15, 2002, so long as the conversion or exchange price is not less
than the Market Price on the date that such issuance is approved by the Board of Directors or a duly authorized
committee thereof or, if later, the date that such conversion or exchange price is established or (7) the issuance or sale
of Additional Shares pursuant to a firmly underwritten public offering of such shares. (¢) Accountants' Report as to
Adjustments. In each case of any adjustment or readjustment in the Warrant Price, the Company at its expense will
promptly compute such adjustment or readjustment in accordance with the terms hereof and, upon the reasonable
request of the Holder, cause independent public accountants of recognized national standing selected by the Company
(which may be the regular auditors of the Company) to verify such computation and prepare a report setting forth such
adjustment or readjustment and showing in reasonable detail the method of calculation thereof and the facts upon
which such adjustment or readjustment is based, including a statement of (i) the number of shares of Common Stock
outstanding or deemed to be outstanding and (ii) the Warrant Price in effect immediately prior to such adjustment or
readjustment and as adjusted and readjusted (if required by Section 5) on account thereto. The Company will
forthwith mail a copy of each such report to the holder of this Warrant. The Company will also keep copies of all such
reports at its principal office, and will cause the same to be available for inspection at such office during normal
business hours by any holder of this Warrant or any prospective purchaser of a Warrant designated in writing by the
holder thereof. (f) No Dilution or Impairment. The Company will not, by amendment of its certificate of incorporation
or through any consolidation, merger, reorganization, transfer of assets, dissolution, issue or sale of securities or any
other voluntary action, avoid or seek to avoid the observance or performance of any of the terms hereof, but will at all
times in good faith assist in the carrying out of all such terms and in the taking of all such action as may be necessary
or appropriate in order to protect the rights of the holder of this Warrant against dilution as provided herein. Without
limiting the generality of the foregoing, the Company (i) will not permit the par value of any shares of Common Stock
receivable upon the exercise of any Warrant to be increased to an amount that exceeds the amount payable therefor
upon such exercise, (ii) will take all such action as may be necessary or appropriate in order that the Company may
validly and legally issue fully paid and nonassessable shares upon the exercise of this Warrant from time to time and
(iii) will not take any action which results in any adjustment of the Warrant Price if the total number of shares of
Common Stock issuable after such action upon the exercise of this Warrant would exceed the total number of shares
of Common Stock then authorized by the Company's certificate of incorporation and available for the purpose of issue
upon such exercise. (g) Exercise of Warrant in the Event of a Consolidation, Merger, Sale of Assets, Reorganization,
Etc. (i) In case at any time after April 15, 2002, the Company shall be a party to any Transaction except as provided in
(iii) or (iv) below, then (A) upon the consummation thereof this Warrant shall become exercisable with respect to all
shares of Common Stock covered hereby (whether or not it has otherwise become exercisable with respect to such
shares pursuant to Section 1) and shall be deemed to have been exercised by the holder hereof without any act on the
part of such holder and without any obligation on the part of such holder to pay the exercise price until presentation of
this Warrant pursuant to clause (B) below, and (B) this Warrant shall represent the right of such holder to receive
(upon presentation of this Warrant on or within thirty (30) days after the date of such consummation together with
payment of the aggregate exercise price payable at the time of such consummation in accordance with Section 2 for all
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shares of Common Stock issuable upon such exercise immediately prior to such consummation), in lieu of the
Common Stock issuable upon exercise of this Warrant prior to such consummation, the cash, securities and other
property to which such holder would have been entitled upon the consummation of the Transaction if such holder had
exercised this Warrant immediately prior thereto. (ii) The Company will not effect any Transaction unless, prior to the
consummation thereof, each corporation or entity (other than the Company) which may be required to deliver any
cash, securities or other property upon the exercise of this Warrant as provided herein shall assume, by written
instrument delivered to the holder of this Warrant, the obligation to deliver to such holder such cash, securities or
other property as, in accordance with the foregoing provision, such holder may be entitled to receive. (iii) In case after
January 2, 2004 the Company shall be a party to any Transaction pursuant to which the aggregate value of the cash,
securities and other consideration payable for a share of Common Stock is less than the price initially determined
pursuant to the introductory paragraph hereof, this Warrant shall terminate upon the consummation thereof. (iv) Upon
termination of the Management Agreement in accordance with its terms in connection with any Transaction, if this
Warrant shall not have become exercisable pursuant to Section 1 hereof, this Warrant shall expire and shall thereafter
not become exercisable under any circumstances. In the event of any Transaction occurring prior to the first date of
exercisability hereof, in connection with which the Management Agreement is not terminated, the corporation or other
entity or entities which shall acquire the Company or shall be the successor thereto shall issue to the holder a new
warrant which shall reflect as closely as possible the economic and incentive, as well as the other, terms and
conditions of this Warrant. The Company, the holder hereof and such corporation, entity or entities shall negotiate the
terms and conditions of such new warrant in good faith and if such parties are unable to agree to such terms and
conditions prior to the consummation of the Transaction, such parties shall appoint a mutually acceptable independent
accounting firm to determine such terms and conditions. (h) Notices of Corporate Action. In the event of any
anticipated: (i) taking by the Company of a record of the holders of any class of securities for the purpose of
determining the holders thereof who are entitled to receive any dividend or other distribution on such securities, or (ii)
Transaction, or (iii)voluntary or involuntary dissolution, liquidation or winding-up of the Company, the Company will
mail to the holder of this Warrant a notice specifying (A) the date or expected date on which any such record is to be
taken for the purpose of such dividend or distribution or (B) the date or expected date on which any such Transaction,
dissolution, liquidation or winding-up is to take place and the time, if any such time is to be fixed, as of which the
holders of record of Common Stock shall be entitled to exchange their shares of Common Stock for the securities or
other property deliverable upon such Transaction, dissolution, liquidation or winding-up. Such notice shall be mailed
at least twenty (20) days prior to the date therein specified, in the case of any date referred to in the foregoing clause
(A), and at least thirty (30) days prior to the date therein specified, in the case of the date referred to in the foregoing
clause (B). (i) Adjustments Prior to January 2, 2004. Notwithstanding any provision to the contrary in this Section 5,
in the event of any adjustment required to be made pursuant to this Section 5 as a result of any event occurring during
the period between April 15, 2002 and January 2, 2004, the following provisions shall apply and the corresponding
adjustments shall be deemed made immediately after the initial price per share is determined pursuant to the
introductory paragraph hereof: (i) If any event occurs during such period giving rise to an adjustment pursuant to
paragraph (a) or (c) above, the Warrant Price shall not be adjusted as provided for therein, but the number of shares
issuable pursuant to this Warrant shall be adjusted by multiplying such number of shares by a fraction of which (A)
the numerator is the number of shares the holder would have held immediately after such event had the holder,
immediately prior to such event, held the full number of shares issuable pursuant to this Warrant and (B) the
denominator of which is such full number of shares. (ii) If any event occurs during such period giving rise to an
adjustment pursuant to paragraph (b) above, the Warrant Price shall not be adjusted as provided for therein, but the
number of shares issuable pursuant to this Warrant shall be adjusted by multiplying such number of shares by a
fraction of which (A) the numerator is the number of shares the holder would have held immediately after such event
had the holder, immediately prior to such event, held the full number of shares issuable pursuant to this Warrant, plus
the number of shares of Common Stock the holder could have acquired immediately after such event at a price equal
to the Current Market Value calculated immediately after such event with an amount equal to the value of the assets
and securities the holder would have received had the holder held such full number of shares immediately prior to
such event and (B) the denominator of which is the full number of shares issuable immediately prior to such event
pursuant to this Warrant. (iii) If any event occurs during such period giving rise to an adjustment pursuant to
paragraph (d) above, the Warrant Price shall not be adjusted as provided for therein, but the number of shares issuable
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pursuant to this Warrant shall be adjusted, subject to the proviso and exceptions set forth in such paragraph (d), by
multiplying such number of shares by a fraction of which (A) the numerator is the number of shares of Common
Stock outstanding immediately after such event and (B) the denominator is the sum of (1) the number of shares of
Common Stock outstanding immediately prior to such event, plus (2) the number of shares of Common Stock which
the aggregate consideration received by the Company for the total number of shares issued or sold in connection with
such event would purchase at the Current Market Value calculated at the time set forth in such paragraph (d). (iv) If
any event which would give rise to any adjustment pursuant to this Section 5 occurs during the 15 trading day period
in which the initial exercise price pursuant to the introductory paragraph hereof is determined, the Market Price on the
trading days during such period occurring before such event used in such determination shall be equitably adjusted on
a similar basis to the adjustments for such event required pursuant to this Section 5. 6. Definitions. As used herein, the
following terms have the following respective meanings: Common Stock: The Company's (a) Common Stock, par
value $0.01 per share, and (b) Class B Stock, par value $0.01 per share. Current Market Value: The average of the
daily Market Price per share of Common Stock for the period of five (5) days, ending on the day immediately prior to
the date of exercise of the Warrant pursuant to Section 2(b) or Section 2(d), as applicable, or on the date determined
pursuant to Section 5(d)(i) or (ii), Section 5(g)(iv) or Section 5(i)(ii) or (i)(iii), as applicable, during which the national
securities exchanges were opened for trading, provided that if an exercise of this Warrant occurs as a result of or in
connection with the consummation of a Transaction, Current Market Value shall be the aggregate value of the cash,
securities and other consideration payable for a share of Common Stock in connection with such Transaction. Market
Price: Per share of Common Stock on any date specified herein shall be (a) the last sale price, regular way, on such
date or, if no such sale takes place on such date, the average of the closing bid and asked prices on such date, in each
case as officially reported on the principal national securities exchange on which the Common Stock is then listed or
admitted to trading, or (b) if such Common Stock is not then listed or admitted to trading on any national securities
exchange, but is designated as a national market system security by the National Association of Securities Dealers, the
last trading price of the Common Stock on such date, or (c) if there shall have been no trading on such date or if the
Common Stock is not so designated, the average of the reported closing bid and asked prices on such date as shown
by the National Association of Securities Dealers Automated Quotation System. Registration Rights Agreement: The
Registration Rights Agreement, dated as of March 30, 1999, as amended by letter amendment dated April 15, 2002
between the Company and the original holder hereof. Transaction: A merger, consolidation, sale of all or substantially
all of the Company's assets, recapitalization of the Common Stock or other similar transaction, in each case if the
previously outstanding Common Stock is acquired for cash or changed into or exchanged for different securities of the
Company or changed into or exchanged for common stock or other securities of another corporation or interests in a
noncorporate entity or other property (including cash) or any combination of any of the foregoing. Warrant Price: The
meaning specified in Section 5. 7. Amendments and Waivers. Any term of this Warrant may be amended or modified
or the observance of any term of this Warrant may be waived (either generally or in a particular instance) only with
the written consent of the Company and the holder of this Warrant. 8. Assignment. The provisions of this Warrant
shall be binding upon and inure to the benefit of the original holder hereof, its successors and assigns by way of
merger, consolidation or operation of law, and each third party transferee of this Warrant, provided that this Warrant
may only be transferred in accordance with the terms of the Registration Rights Agreement and, in the case of any
third party transferee, such transferee shall have delivered to the Company a valid agreement of assumption of the
restriction on transfer specified in this Section 8. 9. Exchange of Warrant. Upon surrender for exchange of this
Warrant, properly endorsed, for registration of Transfer or for exchange at the principal office of the Company, the
Company, at its expense, will issue and deliver to or upon the order of the holder hereof a new Warrant or Warrants of
like tenor, in the name of such holder or as such holder (upon payment by such holder of any applicable transfer taxes)
may direct, calling in the aggregate on the face or faces thereof for the number of shares of Common Stock called for
on the face of this Warrant, provided that any such transfer of this Warrant is made in accordance with the
Registration Rights Agreement. 10. Replacement of Warrant. Upon receipt of evidence reasonably satisfactory to the
Company of the loss, theft, destruction or mutilation of any Warrant and, in the case of any such loss, theft or
destruction of any Warrant, upon delivery of an indemnity bond in such reasonable amount as the Company may
determine (or, in the case of any Warrant held by the original holder hereof or any affiliate thereof or an institutional
holder or any of their respective nominees, of an affidavit of an authorized officer of such holder, setting forth the fact
of such loss, theft or destruction, which shall be satisfactory evidence thereof and no further indemnity shall be
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required as a condition of the execution and delivery of a new Warrant), or, in the case of any such mutilation, upon
the surrender of such Warrant for cancellation to the Company at its principal office, the Company at its expense will
execute and deliver, in lieu thereof, a new Warrant, of like tenor. Any Warrant in lieu of which any such new Warrant
has been so executed and delivered by the Company shall not be deemed to be an outstanding Warrant for any
purpose. 11. Remedies. The Company stipulates that the remedies at law of the holder of this Warrant in the event of
any default by the Company in the performance of or in compliance with any of the terms of this Warrant are not and
will not be adequate, and that such terms may be specifically enforced by a decree for the specific performance of any
agreement contained herein or by an injunction against a violation of any of the terms hereof or otherwise without the
requirement of the posting of a bond. 12. No Rights or Liabilities as Stockholder. Nothing contained in this Warrant
shall be construed as conferring upon the holder hereof any rights as a stockholder of the Company (except to the
extent that shares of Common Stock are issued to such holder pursuant to this Warrant) or as imposing any liabilities
on such holder to purchase any securities or as a stockholder of the Company, whether such liabilities are asserted by
the Company or by creditors or stockholders of the Company or otherwise. 13. Notices. All notices and other
communications under this Warrant shall be in writing and shall be mailed by registered or certified mail, return
receipt requested, or by facsimile transmission, addressed (a) if to the holder, at the registered address or the facsimile
number of such holder as set forth in the register kept at the principal office of the Company, and (b) if to the
Company, to the attention of the Secretary at its principal office, at 40 West 57th Street, 15th Floor, New York, New
York 10019, or to its facsimile number 212-258-6099, Attention: Secretary, provided that the exercise of any Warrant
shall be effected in the manner provided in Section 2. 14. Legends. The shares of Common Stock issuable pursuant to
the terms of this Warrant shall bear a legend in substantially the following form: THE SECURITIES REPRESENTED
HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 OR ANY STATE
SECURITIES LAWS. SUCH SECURITIES MAY NOT BE SOLD, TRANSFERRED, PLEDGED,
HYPOTHECATED, ASSIGNED OR OTHERWISE ENCUMBERED OR DISPOSED OF IN THE ABSENCE OF
SUCH REGISTRATION OR AN EXEMPTION THEREFROM UNDER SAID ACT AND ANY APPLICABLE
STATE SECURITIES LAWS. 15. Miscellaneous. THIS WARRANT SHALL BE CONSTRUED AND ENFORCED
IN ACCORDANCE WITH AND GOVERNED BY THE LAWS OF THE STATE OF DELAWARE. The headings in
this Warrant are for purposes of reference only and shall not limit or otherwise affect the meaning hereof. Dated as of
April 15, 2002. WESTWOOD ONE, INC. By: Name: Title: FORM OF
SUBSCRIPTION [To be signed only upon exercise of the Warrant] TO WESTWOOD ONE, INC. [Strike paragraph
below that does not apply] The undersigned, the holder of the within Warrant, hereby irrevocably elects to exercise the
purchase right represented by such Warrant for, and to purchase thereunder, * shares of Common Stock of
WESTWOOD ONE, INC. and herewith makes payment of $ therefor, and requests that the certificates for
such shares be issued in the name of , and delivered
to , whose address is: The undersigned, the holder of the within Warrant, hereby
irrevocably elects to exercise the purchase right represented by such Warrant and, in lieu of paying the Warrant Price
therefor, elects to receive pursuant to Section 2(d) thereof * shares of Common Stock of WESTWOOD ONE,
INC., and requests that the certificates for such shares be issued in the name of

, and delivered to , whose address is:
Dated: (Signature must conform in
all respects to name of holder as specified on the face of the Warrant)
(Address) *Insert here the number of shares called for on the face
of the Warrant or, in the case of a Net Exercise, the net number of shares resulting from application of the formula set
forth in Section 2(d) using the number of shares called for on the face of the Warrant as Y in such formula, or, in the
case of a partial exercise, the portion thereof as to which the Warrant is being exercised, in any case without making
any adjustment for additional shares of the Common Stock or any other stock or other securities or property or cash
which, pursuant to the adjustment provisions referred to in Section 5 of the Warrant, may be deliverable upon
exercise. In the case of a partial exercise, a new Warrant or Warrants will be issued and delivered, representing the
unexercised portion of such Warrant, all as provided in the Warrant. FORM OF ASSIGNMENT [To be signed only
upon transfer of the Warrant] For value received, the undersigned hereby sells, assigns and transfers unto
the rights represented by the within Warrant to purchase shares of Common Stock
of WESTWOOD ONE, INC. to which the within Warrant relates, and appoints
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Attorney to transfer such rights on the books of WESTWOOQOD ONE, INC. with full
power of substitution in the premises. Dated:
(Signature must conform in all respects to name of holder as specified on
the face of the Warrant) (Address) Signed in the presence of:

Name:
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