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Preliminary Note

This Quarterly Report on Form 10-Q is for the three-month period ended March 31, 2008. This Quarterly Report modifies and
supersedes documents filed prior to this Quarterly Report. The SEC allows us to “incorporate by reference” information that we file
with them, which means that we can disclose important information to you by referring you directly to those documents. Information
incorporated by reference is considered to be part of this Quarterly Report. In addition, information that we file with the SEC in the
future will automatically update and supersede information contained in this Quarterly Report. In this Quarterly Report, “Cox Radio,”
“we,” “us” and “our” refer to Cox Radio, Inc. and its subsidiaries.



Part I - FINANCIAL INFORMATION

ITEM 1. Consolidated Financial Statements

COX RADIO, INC.
CONSOLIDATED BALANCE SHEETS

(Unaudited)
March 31, 2008 December 31, 2007
(Amounts in thousands,
except share data)
ASSETS
Current assets:
CaSN bbbt $ 1,491 $ 2,009
Accounts and notes receivable, less allowance for doubtful
accounts of $2,932 and $2,948, reSpectiVely........ccveveeiinirrreienrsse e 77,823 85,555
Prepaid expenses and other current assets....... 7,285 5,650
Total current assets ..........cccccvevrnens 86,599 93,214
Property and equipment, net............c.ccouu.... 71,420 72,528
FCC licenses and other intangible assets, net.. 1,592,542 1,592,542
GOOAWIll....veiiiiic s 211,608 211,608
Other assets ...... 31,027 27,472
TOLAL ASSELS ...vviveriitetctei ettt ettt benenens $ 1,993,196 $1,997,364
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:
Accounts payable and aCCrued EXPENSES ......ccvvrvreererrreririsrsiereeseseseeseresesesssseseessnens $ 20,378 $ 29,340
Accrued salaries and wages .................. 2,847 2,920
Accrued interest ........c......... 565 833
Income taxes payable................. 84 1,338
Amounts due to Cox Enterprises .. 19,166 16,602
Other current liabilities............... 6,715 5,150
Total current liabilities. 49,755 56,183
Long-term debt.................... 340,000 320,000
Deferred income taxes .... 446,307 442,990
Other long-term liabilities... 26,847 23,951
Total liabilities....... 862,909 843,124

Commitments and contingencies (Note 4)

Shareholders' equity:
Preferred stock, $0.33 par value: 15,000,000 shares authorized, none

Lo 101537 g o [ 13T TSP - -
Class A common stock, $0.33 par value; 210,000,000 shares

authorized; 43,572,564 and 43,191,705 shares issued and 28,766,246 and

31,735,087 shares outstanding at March 31, 2008 and December 31, 2007,

TESPECLIVEIY ...t 14,379 14,253
Class B common stock, $0.33 par value; 135,000,000 shares authorized;

58,733,016 shares issued and outstanding at March 31, 2008 and December

31, 2007 et 19,382 19,382
Additional paid-in capital 644,627 642,626
REtAINEd BAIMINGS .......vcveieeiiieteee ettt 645,197 632,388

1,323,585 1,308,649

Less: Class A common stock held in treasury (14,806,318 and 11,456,618
shares at cost at March 31, 2008 and December 31, 2007, respectively) ........... (193,298) (154,409)
Total shareholders' equity 1,130,287 1,154,240
Total liabilities and shareholders' eqUILY ........ccccovvveeeiiiiicseee e $ 1,993,196 $ 1,997,364

See notes to unaudited consolidated financial statements.



COX RADIO, INC.
CONSOLIDATED STATEMENTS OF INCOME
(Unaudited)

(Amounts in thousands, except per share data)

Three Months Ended

March 31,
2008 2007
Net revenues:
LOCAI .ttt s $ 68,804 $ 71,924
NALIONAL ... s 20,589 21,354
OENET e 8,409 7,475
TOAl FEVENUES ....ovviiiiiiiectiee ettt 97,802 100,753
Operating expenses:
Cost of services (exclusive of depreciation and amortization shown
DEIOW) <. 23,618 22,868
Selling, general and administrative ...........ccccoceoverenencinieneeeene 40,329 41,282
Corporate general and administrative ............cccoovovieicininnneenn 5,967 5,307
Depreciation and amortization............ccoceeevereieieienc e 2,701 3,025
Other operating eXPenses, NEL .........coccoevereierirene s 43 220
Operating INCOME ........ccooiiiiiiieieieese e 25,144 28,051
Other income (expense):
INEEIESE EXPENSE .....ecveiietieeeie ettt (3,861) (5,729)
Other IEBMS, NEL ..vveeiceeieeeceee ettt e e sbea e 27 -
Income before iNCOME taXeS .....cccccvevveiieiiiieiie e 21,310 22,322
Current iNCOME taX EXPENSE .....oveveeereerieriereeeereeesresee e seeeeeaneas 4,888 5,527
Deferred inCOMe taX EXPENSE .....cvevvierereieieieeee e 3,613 3,262
Total INCOME tAX EXPENSE ..veveereeeieieite ettt 8,501 8,789
NET INCOME ..o $ 12,809 $ 13,533
Basic net income per share
Net income per COMMON SNAIE .......cccceireeerieeireee e $ 015 $ 0.14
Diluted net income per share
Net income per COMMON SNAIE ........ccoovieireiereerireesee e $ 014 $ 0.14
Weighted average basic common shares outstanding....................... 87,703 95,101
Weighted average diluted common shares outstanding ................... 88,342 95,568

See notes to unaudited consolidated financial statements.



Balance at

COX RADIO, INC.
CONSOLIDATED STATEMENT OF SHAREHOLDERS' EQUITY

(Unaudited)

Class A
Common Stock

Class B
Common Stock

Shares Amount Shares

Amount

Additional

Paid-

in

Capital

(Amounts in thousands)

December 31, 2007................ 43,192 $ 14,253 58,733 $.19,382  $642,626
Net income - - - - -
Stock-based compensation
EXPENSE...veveveeeeeeereeereneenenes - - - - 2,118
Repurchase of Class A
€common Stock .......oveveeeeennne. - - - - -
Issuance of Class A common
stock related to incentive
PlaNS ..o 381 126 - - (103)
Tax benefit of stock options
exercised..........coeeennnns - - - - (14)
Balance at
March 31, 2008..........cccoevneee. 43573  $14,379 58,733 $ 19,382  $644,627
Retained Treasury Stock
Earnings Shares Amount Total
(Amounts in thousands)
Balance at
December 31, 2007 ..........c..o....... $632,388 11,457  $(154,409) $1,154,240
Net income 12,809 - - 12,809
Stock-based compensation
EXPENSE ..ot - - - 2,118
Repurchase of Class A common
StOCK. o - 3,349 (38,889) (38,889)
Issuance of Class A common
stock related to incentive
PlANS....cociiiivecc e - - - 23
Tax benefit of stock options
[ (0117 - - - (14)
Balance at
March 31, 2008.........cccoovvirennee $_645,197 14,806  $(193,298) $1,130,287

See notes to unaudited consolidated financial statements.



COX RADIO, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
Three Months Ended
March 31,
2008 2007
(Amounts in thousands)
Cash flows from operating activities:
NELINCOME ...ttt et ettt besaesesbese e b ese et e s ebe e eseseeneann $ 12,809 $ 13,533
Items not requiring cash:
Depreciation and amMOFtiZatiON..........cccovriveurriinieie et 2,701 3,025
Deferred income taxes ........ 3,613 3,262
Compensation expense related to long-term incentive compensation plans .............cccccceen. 3,676 1,824
(O]9 1] ST SO PSSP PO U TR PTRTPTPRUPPTPTPRPRTPN 70 (165)
Changes in assets and liabilities:
Decrease in accounts reCeIVabIe ... 6,982 8,802
Decrease in accounts payable and aCCrued EXPENSES .........cverrerrririererinirisieieeeseseereseseesees (9,843) (3,800)
(Decrease) increase in accrued salaries and WAGES .........cocverrrrrieieininirisieieeesseeeseee s (73) 500
Decrease in accrued interest ...... (268) (160)
Decrease in inCome taxes PAYALIE .........coeeiiiiiiieirc s (1,284) (1,421)
OENBE, NBL L. s 987 742
Net cash provided by operating actiVities ............cccoviiriiniiie s 19,370 26,142
Cash flows from investing activities:
Capital EXPENAITUIES ......ecveeeiiirereeteie ettt bbbttt b et (1,621) (1,624)
Investment in SIgNal UPGrAOES .........c.cueeiriiiririciciie ettt (3,190) (1,323)
Proceeds from Sales 0f SSELS..........cciiiiiiiiiiiircre s 2 2
Proceeds from insurance recovery 750 -
Other, Net .......cceeeiirrreceereeene (394) 37
Net cash used in iNVEStiNG aCHIVITIES .........ccveuiieiiiiiiricee e (4,453) (2,908)
Cash flows from financing activities:
Net borrowings under (repayments of) revolving credit facility ...........cccccoviiiiinnnicieenee 20,000 (35,000)
Repurchase of Class A common StOCK ..........ccccovrvrriecnineninene (38,889) -
Proceeds from issuances of stock related to stock-based compensation plans ...................... 23 63
Tax (expense) benefit of StoCk Options EXEICISEA .........ccovoiieieeieiiriririecersre e (14) 3
Increase in DOOK OVErArafts ..o 881 1,501
Increase in amounts due t0 COX ENLEIPIISES ......ocoviuririiririririeieieiririsieie et 2,564 8,702
Net cash used in finanCing aCtiVItIeS .........ccovreiiiiiiei s (15,435) (24,731)
Net decrease in cash and cash eqUIVAIENTS ... (518) (1,497)
Cash and cash equivalents at beginning of period 2,009 4,381
Cash and cash equivalents at end of PEriod ... $ 1,491 $ 2,884
Supplemental disclosures of cash flow information:
Cash paid during the period for:
INEEIESE ...t $ 4,129 $ 5,889
INCOME TAXES ...t 6,183 5,319

See notes to unaudited consolidated financial statements.



COX RADIO, INC.
NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

1. Basis of Presentation and Other Information

Cox Radio is a leading national radio broadcasting company whose business, which constitutes one reportable segment for
accounting purposes, is devoted to acquiring, developing and operating radio stations located throughout the United States. Cox
Enterprises, Inc. indirectly owns approximately 71% of the common stock of Cox Radio and has approximately 96% of the voting
power of Cox Radio.

The accompanying unaudited consolidated financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America for interim financial information and with the instructions to Form 10-Q and
Article 10 of Regulation S-X. Accordingly, they do not include all of the information and footnote disclosures required by accounting
principles generally accepted in the United States of America for complete financial statements. In the opinion of management, the
financial statements reflect all adjustments considered necessary for a fair statement of the results of operations and financial position
for the interim periods presented. All such adjustments are of a normal, recurring nature. These unaudited consolidated interim
financial statements should be read in conjunction with the audited consolidated financial statements for the year ended December 31,
2007 and notes thereto contained in Cox Radio’s Annual Report on Form 10-K, filed with the Securities and Exchange Commission
(SEC).

The results of operations for the three-month period ended March 31, 2008 are not necessarily indicative of the results to be
expected for the year ending December 31, 2008 or any other period.

2. Summary of Significant Accounting Policies
Revenue Recognition

Cox Radio’s revenues are comprised primarily of local and national advertising revenue. Local revenues are comprised of
advertising sales made within a station’s local market or region either directly with the advertiser or through the advertiser’s agency.
National revenues represent sales made to advertisers or agencies that are purchasing advertising for multiple markets; these sales are
typically facilitated by a national representation firm that serves as Cox Radio’s sales agent in these transactions. Other revenues are
comprised of Internet revenues, syndicated radio program revenues, network revenues and revenues from community events and
sponsorships.

Cox Radio recognizes revenues when the following conditions are met: persuasive evidence of an arrangement exists; delivery
has occurred or services have been rendered; the price is fixed or determinable; and collectibility is reasonably assured. These criteria
are generally met for advertising revenue at the time an advertisement is broadcast. Advertising revenue is recorded net of advertising
agency commissions. Agency commissions, when applicable, are calculated based on a stated percentage applied to gross revenues.
Cox Radio records an allowance for doubtful accounts based on historical information, analysis of credit memo data and any other
relevant factors. Internet revenue is recognized as ads are run over the Internet. Non-traditional event revenue is recognized when the
event occurs.

Property and Equipment
Property and equipment is stated at cost less accumulated depreciation. Depreciation is computed principally using the straight-
line method at rates based upon estimated useful lives of 5 to 40 years for buildings and building improvements, 5 to 25 years for

broadcast equipment, 7 to 10 years for furniture and fixtures and 2 to 5 years for computers, software and other equipment.

Expenditures for maintenance and repairs are charged to operating expense as incurred. At the time of retirements, sales or other
dispositions of property, the original cost and related accumulated depreciation are written off.

Intangible Assets

Intangible assets consist primarily of Federal Communications Commission (FCC) broadcast licenses, but also include goodwill
and certain other intangible assets acquired in purchase business combinations. In accordance with Statement of Financial Accounting



Standards (SFAS) No. 142, "Goodwill and Other Intangible Assets," Cox Radio does not amortize goodwill and FCC licenses, which
are indefinite-lived intangible assets. Other intangible assets are amortized on a straight-line basis over the contractual lives of such
assets.

Cox Radio evaluates its FCC licenses for impairment annually, or more frequently if events or changes in circumstances indicate
that the asset might be impaired. FCC licenses are evaluated for impairment at the market level using the direct method. If the
carrying amount of FCC licenses is greater than their estimated fair value in a given market, the carrying amount of FCC licenses in
that market is reduced to their estimated fair value. Cox Radio also evaluates goodwill in each of its reporting units (markets) for
impairment annually, or more frequently if certain circumstances are present, using the residual method. If the carrying amount of
goodwill in a reporting unit is greater than its implied value, determined from the estimated fair value of such reporting unit, the
carrying amount of goodwill in that reporting unit is reduced to its estimated fair value.

Cox Radio utilizes independent appraisals in testing FCC licenses and goodwill for impairment. These appraisals principally use
the discounted cash flow methodology. This income approach consists of a quantitative model, which incorporates variables such as
market advertising revenues, market revenue share projections, anticipated operating profit margins and various discount rates. The
variables used in the analysis reflect historical station and advertising market growth trends, as well as anticipated performance and
market conditions. Multiples of operating cash flow are also considered. Cox Radio evaluates amortizing intangible assets for
recoverability when circumstances indicate an impairment may have occurred, using an undiscounted cash flow methodology. If the
future undiscounted cash flows for the intangible asset are less than net book value, net book value is reduced to the estimated fair
value.

Other Assets

Other assets consist primarily of investments in signal upgrades. Signal upgrades represent the process of enhancing a selected
station’s signal strength, allowing it to reach a greater listening audience with a higher quality signal and thereby potentially
improving ratings, future cash flows, and ultimately the value of the related FCC license. Upon completion of each signal upgrade,
Cox Radio reclassifies the costs incurred for the upgrade to FCC licenses. The amount reclassified is validated based upon an
independent appraisal of the FCC license after the upgrade is completed.

Impairment of Long-Lived Assets

Cox Radio accounts for long-lived assets in accordance with SFAS No. 144, “Accounting for the Impairment or Disposal of
Long-Lived Assets.” Long-lived assets are required to be reviewed for impairment when events or changes in circumstances indicate
that the carrying amount of an asset may not be recoverable, with any impairment losses being reported in the period in which the
recognition criteria are first applied based on the fair value of the asset. Cox Radio assesses the recoverability based on a review of
estimated undiscounted cash flows. Long-lived assets to be disposed of are required to be reported at the lower of carrying amount or
fair value less cost to sell.

Income Taxes

Cox Radio provides for income taxes in accordance with SFAS No. 109, “Accounting for Income Taxes.” SFAS No. 109
requires an asset and liability based approach in accounting for income taxes. Deferred income taxes reflect the net tax effect on
future years of temporary differences between the carrying amount of assets and liabilities for financial statement and income tax
purposes. Cox Radio evaluates its effective tax rates regularly and adjusts rates when appropriate based on currently available
information relative to statutory rates, apportionment factors and the applicable taxable income in the jurisdictions in which Cox
Radio operates, among other factors.

Cox Radio adopted the provisions of Financial Accounting Standards Board (FASB) Interpretation No. (FIN) 48, “Accounting for
Uncertainty in Income Taxes—an interpretation of FASB Statement No. 109, Accounting for Income Taxes,” on January 1, 2007.
FIN 48 prescribes a recognition threshold and measurement attribute for the financial statement recognition and measurement of tax
positions taken or expected to be taken in a tax return. For those benefits to be recognized, a tax position must be more-likely-than-
not to be sustained upon examination by taxing authorities. The amount recognized is measured as the largest benefit that is greater
than 50 percent likely of being realized upon settlement.

For the three months ended March 31, 2008, there were no material changes in unrecognized tax benefits. While it is reasonably
possible that the amount of unrecognized tax benefits will increase or decrease within the next 12 months due to the settlement of



ongoing audits or the lapse of statutes of limitations, Cox Radio does not expect any change in the amount of unrecognized tax
benefits to be material.

As of March 31, 2008, Cox Radio’s federal income tax return examinations and significant state tax return examinations were
completed through tax years ended 2003.

Cox Radio classifies interest and penalties associated with its unrecognized tax benefits as a component of income tax expense.
Incentive Compensation Plans

Cox Radio’s Long-Term Incentive Plan (LTIP) provides for the grant of various equity-based awards. In 2007 and 2008,
awards issued under the LTIP consisted of a mix of restricted stock and performance awards to selected officers and senior executives.
Performance awards are designed to increase in value based on Cox Radio’s operating performance and are denominated as a number
of units which are multiplied by the percentage increase in certain pre-established financial metrics over a five-year period.
Performance awards vest 60% in the third year, 80% in the fourth year and 100% in the fifth year from the date of grant. Cox Radio
recognizes compensation expense related to the performance awards over the appropriate vesting period based on the amount that is
expected to be paid upon vesting of the awards. Performance awards will be paid out in cash or, for certain employees, in a
combination of cash and Cox Radio stock, which will remain subject to restrictions on resale or transfer as long as the recipient is
employed by Cox Radio or its affiliates.

Awards of restricted stock fully vest five years after the date of grant and are subject to a risk of forfeiture until the vesting date.
Awards of restricted stock are accounted for in accordance with SFAS No. 123 (revised 2004), “Share Based Payment” (SFAS No.
123R), which requires the measurement and recognition of compensation expense for all share-based payment awards based on
estimated fair values. Cox Radio recognizes compensation expense for all restricted stock awards over the five-year vesting period.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of
America requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities as of the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results could differ from those estimates.

Concentration of Risk

A significant portion of Cox Radio's business historically has been conducted in the Atlanta market. Net revenues earned from
radio stations located in Atlanta represented 24% and 25% of total revenues for the three-month periods ended March 31, 2008 and
2007, respectively.

3. Earnings Per Common Share and Capital Structure

Three Months Ended March 31,

2008 2007
(Amounts in thousands, except per
share data)

Earnings per share — basic

NELINCOME ... $_12,809 $_ 13,533
Weighted average common shares outstanding ..........cccceoevvericeceriennnnnes 87,703 95,101
Net income per common Share — basiC...........cceeeururrnnnneceeeeseene $__ 045 $ 0.14

Earnings per share - diluted

NEE INCOME ...ttt $_12,809 $_ 13,533
Weighted average common shares outstanding ..........ccooveeeervresireinrennnns 87,703 95,101



Effect of dilutive securities:

Employee Stock PUrchase Plan ...........cccceeiriveeeeninissses e 7 40
Long-Term INCentive Plan..........coriceininiinciieeee e 632 427
Shares applicable to earnings per share — diluted ...........ccccovvreeiernririrnnen, 88,342 95,568
Net income per common share — diluted..............cccoevvvnnnciccnin, $ 014 $ 0.14

For the three-month period ended March 31, 2008, options to purchase 5.6 million shares of Class A common stock were
excluded from the computation of net income per common share — diluted because the exercise price of these options was greater than
the average market price of the common stock during the three-month period ended March 31, 2008. For the three-month period
ended March 31, 2007, options to purchase 6.2 million shares of Class A common stock were excluded from the computation of net
income per common share — diluted because the exercise price of these options was greater than the average market price of the
common stock during the three-month period ended March 31, 2007.

4. Long-Term Debt, Commitments and Contingencies

At March 31, 2008 and December 31, 2007, outstanding long-term debt consisted only of amounts borrowed under the revolving
credit facility described below.

In July 2006, Cox Radio entered into a $600 million five-year unsecured revolving credit facility. The interest rate for the facility
is, at Cox Radio’s option:

o the greater of the prime rate or the federal funds borrowing rate plus 0.5%;

e the London Interbank Offered Rate (LIBOR) plus a spread based on the credit ratings of Cox Radio’s senior
unsecured long-term debt; or

o the federal funds borrowing rate plus a spread based on the credit ratings of Cox Radio’s senior unsecured long-term
debt.

The credit facility includes commitment fees on the unused portion of the total amount available, which fees range from 0.070%
to 0.225% depending on the credit rating of Cox Radio’s senior secured long-term debt. The credit facility contains, among other
provisions, specified leverage and interest coverage requirements, the terms of which are defined within the credit facility. At March
31, 2008, Cox Radio was in compliance with these covenants. The credit facility also contains customary events of default, including,
but not limited to, failure to pay principal or interest, failure to pay or acceleration of other material debt, misrepresentation or breach
of warranty, violation of certain covenants and change of control.

At March 31, 2008, Cox Radio had $340 million of outstanding indebtedness under the credit facility with $260 million available
for borrowing. The interest rate applied to amounts due under the credit facility was 3.4% at March 31, 2008. At December 31, 2007,
Cox Radio had $320 million of outstanding indebtedness under the credit facility with $280 million available for borrowing. The
interest rate applied to amounts due under the facility was 5.7% at December 31, 2007. Since the interest rate under the credit facility
is variable, the recorded balance of the credit facility approximates fair value. See Note 5 for a discussion of Cox Radio’s interest rate
swap agreement.

In February 2005, Cox Radio agreed to guarantee the borrowings of a third party of up to $5 million to enable that party to
purchase two stations and assist Cox Radio in a signal upgrade project for one of its stations. In August 2007, Cox Radio amended
this agreement to increase the guarantee to up to $6 million and to extend the expiration to June 2009. If the Cox Radio signal
upgrade is approved by the FCC, then Cox Radio is likely to purchase the stations and performance under the guarantee will not be
necessary. If the signal upgrade is not approved, Cox Radio's guarantee will be extinguished either through sale of the stations or
through new financing arranged by the owner of the stations. Cox Radio believes that while the value of the stations currently may be
insufficient to repay the outstanding debt in full, any shortfall would be immaterial. At March 31, 2008 and December 31, 2007, the
carrying value of this guarantee was $0.7 million and $0.6 million, respectively.

In January 2005, Cox Radio paid $2 million for an option to purchase five radio stations serving the Athens, Georgia market for
$60 million. Under the terms of the option agreement, Cox Radio paid the sellers $5 million in each of July 2006 and July 2007. In
January 2008, Cox Radio exercised its option, and in February 2008, Cox Radio entered into a definitive asset purchase agreement to
acquire the original five radio stations subject to the option and an additional station in Washington, Georgia, for $60 million, less
amounts previously paid of $12 million.
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Cox Radio has an effective shelf registration statement under which Cox Radio may from time to time offer and issue debentures,
notes, bonds and other indebtedness and forward contracts in respect of any such indebtedness, shares of preferred stock, shares of
Class A common stock, warrants, stock purchase contracts, stock purchase units and stock purchase rights, and two financing trusts
sponsored by Cox Radio may also offer and issue preferred securities of the trusts for an original maximum aggregate offering amount
of up to $300 million. Unless otherwise described in future prospectus supplements, Cox Radio intends to use the net proceeds from
the sale of securities registered under this universal shelf registration statement for general corporate purposes, which may include
additions to working capital, the repayment or redemption of existing indebtedness and the financing of capital expenditures and
acquisitions.

Each of Cox Radio’s radio stations operates pursuant to one or more licenses issued by the FCC that have a maximum term of
eight years, subject to renewal. Cox Radio’s FCC broadcast licenses expire at various times from 2011 to 2014. Although Cox Radio
may apply to renew its FCC broadcast licenses, third parties may challenge Cox Radio’s renewal applications. Cox Radio is not aware
of any facts or circumstances that would prevent it from having its current licenses renewed. Since becoming a public company in
1996, the FCC has not denied any of Cox Radio’s license renewal applications.

Cox Radio is a party to various legal proceedings that are ordinary and incidental to its business. Management does not expect
that any of these currently pending legal proceedings will have a material adverse impact on Cox Radio's consolidated financial
position, consolidated results of operations or cash flows.

5. Derivative Instruments and Hedging Activities

Cox Radio is exposed to fluctuations in interest rates, primarily attributable to borrowings under its revolving credit facility. Cox
Radio actively monitors these fluctuations and uses derivative instruments from time to time to manage such risk. In accordance with
its risk management strategy, Cox Radio uses derivative instruments only for the purpose of managing risk associated with an asset,
liability, committed transaction or probable forecasted transaction that is identified by management. Cox Radio’s use of derivative
instruments may result in short-term gains or losses and may increase volatility in its earnings.

Cox Radio had a single interest rate swap agreement with a $25 million notional principal amount and an annual fixed rate of
6.4%, which expired in September 2007. The interest rate swap agreement qualified as a cash flow hedge, and was accounted for
under SFAS No. 133, “Accounting for Derivative Instruments and Hedging Activities,” as amended by SFAS No. 137, “Accounting
for Derivative Instruments and Hedging Activities - Deferral of the Effective Date of SFAS No. 133,” SFAS No. 138, “Accounting for
Certain Derivative Instruments and Certain Hedging Activities,” and SFAS No. 149, “Amendment of Statement 133 on Derivative
Instruments and Hedging Activities.”

6. Goodwill and Other Intangible Assets

Cox Radio accounts for goodwill and intangible assets in accordance with SFAS No. 142, which requires that goodwill and
certain intangible assets, including FCC licenses, not be amortized but instead be tested for impairment at least annually. Cox Radio’s
annual impairment testing date is December 31st.

The following table reflects the components of intangible assets for the periods indicated:

Gross Accumulated Net
Carrying Value  Amortization Carrying Value
(Amounts in thousands)

March 31, 2008
FCC licenses and other intangible assets...........ccccovvvrvrveevnnne. $1,593,121 $579 $1,592,542
GOOAWITT ... 211,608 - 211,608

December 31, 2007
FCC licenses and other intangible assets $1,593,120 $578 $1,592,542
GOOAWITT . 211,608 - 211,608

Amortization was less than $0.1 million for each of the three-month periods ended March 31, 2008 and 2007.
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7. Shareholders’ Equity

In August 2005, Cox Radio’s Board of Directors authorized a share repurchase program pursuant to which Cox Radio was
authorized to repurchase up to $100 million of its outstanding shares of Class A common stock. Final repurchases under this program
were made in August 2007.

In May 2007, the Board of Directors authorized a second share repurchase program through which Cox Radio, from time to time,
may repurchase up to $100 million of its Class A common stock in the open market or through privately negotiated transactions, with
the amount and timing of repurchases to be determined by the company's management.

As of March 3, 2008, the Executive Committee of Cox Radio’s Board of Directors authorized a third $100 million share
repurchase program. The amount and timing of repurchases will be determined by management and repurchased shares will be held
in treasury. The newly authorized plan has no expiration date, and Cox Radio may commence, suspend or terminate repurchases at
any time without prior notice. Cox Radio does not intend to make repurchases under this new program until the current repurchase
program is complete.

As of March 31, 2008, Cox Radio had purchased 14.7 million shares under the August 2005 and May 2007 programs for an
aggregate purchase price of approximately $191.4 million, including commissions and fees, at an average price of $13.04 per share.
As of March 31, 2008, $108.6 million remained authorized as available to repurchase outstanding shares. Depending on market
conditions and other factors, these purchases may be commenced or suspended at any time or from time to time without prior notice.

8. Stock-Based Compensation and Long-Term Incentive Plans

During the three-month periods ended March 31, 2008 and 2007, Cox Radio accounted for two stock-based employee
compensation plans, restricted stock issued under the LTIP and the Employee Stock Purchase Plan. Cox Radio accounts for these
plans in accordance with SFAS No. 123R, which requires the measurement and recognition of compensation expense for all share-
based payment awards based on estimated fair values. For the three-month periods ended March 31, 2008 and 2007, compensation
expense recognized in the income statement for stock-based compensation arrangements was $2.1 million and $0.6 million,
respectively. The related income tax benefit for the three-month periods ended March 31, 2008 and 2007 was $0.8 million and $0.2
million, respectively.

As of March 31, 2008, there was $6.1 million of total unrecognized compensation expense related to restricted stock awards.
This expense is expected to be recognized over a weighted-average period of 3.8 years, as the awards vest. During the three-month
periods ended March 31, 2008 and 2007, 386,184 and 269,751 shares of restricted stock, respectively, were awarded under the LTIP.
During the three-month period ended March 31, 2008, 128,874 shares of restricted stock vested. No shares of restricted stock vested
during the three-month period ended March 31, 2007.

There were no options exercised during the three-month period ended March 31, 2008. Total cash received from options
exercised during the three-month period ended March 31, 2007 was $0.1 million. There were no options granted during the three-
month periods ended March 31, 2008 and 2007.

During the three-month periods ended March 31, 2008 and 2007, Cox Radio also accounted for awards of performance units,
which are not a form of stock-based compensation under SFAS No. 123R. Performance units are issued under the LTIP and payouts,
if any, are based on Cox Radio’s financial performance over a five-year period. Compensation expense related to performance units is
recognized over the vesting period based on the amount that is expected to be paid upon vesting of the awards. For the three-month
periods ended March 31, 2008 and 2007, compensation expense recognized in the income statement for performance units was $1.4
million and $1.1 million, respectively.
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ITEM 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

This report contains “forward-looking” statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as
amended. These forward-looking statements include, among others, statements that relate to Cox Radio’s future plans, earnings,
objectives, expectations, performance and similar projections, as well as any facts or assumptions underlying these statements or
projections. Actual results may differ materially from the results expressed or implied in these forward-looking statements due to
various risks, uncertainties or other factors. These factors include competition within the radio broadcasting industry, advertising
demand in our markets, the possibility that advertisers may cancel or postpone schedules in response to political events, competition
for audience share, and our ability to generate sufficient cash flow to meet our debt service obligations and finance operations. For a
more detailed discussion of these and other risk factors, see the Risk Factors section of Cox Radio’s Annual Report on Form 10-K for
the year ended December 31, 2007. Cox Radio assumes no responsibility to update any forward-looking statements as a result of new
information, future events or otherwise.

General

Cox Radio is a leading national radio broadcasting company whose business is devoted to acquiring, developing and operating
radio stations located throughout the United States. Cox Enterprises indirectly owns approximately 71% of the common stock of Cox
Radio and has approximately 96% of the voting power of Cox Radio.

The primary source of Cox Radio's revenues is the sale of local and national advertising to be broadcast on its radio stations. For
the three-month periods ended March 31, 2008 and 2007, respectively, approximately 70% and 71% of Cox Radio's net revenues were
generated from local advertising. For the three-month periods ended March 31, 2008 and 2007, approximately 21% of Cox Radio's
net revenues were generated from national advertising. Cox Radio's most significant station operating expenses are employees'
salaries and benefits, commissions, programming expenses and advertising and promotional expenditures.

Cox Radio's revenues vary throughout the year. As is typical in the radio broadcasting industry, Cox Radio's revenues and
operating income are generally lowest in the first quarter. Cox Radio's operating results in any period may be affected by the
incurrence of advertising and promotional expenses that do not necessarily produce commensurate revenues until the impact of the
advertising and promation is realized in future periods.

Acquisitions and Dispositions

Historically, Cox Radio has actively managed its portfolio of radio stations through selected acquisitions, dispositions and
exchanges, as well as through the use of local marketing agreements, or LMAS, and joint sales agreements, or JSAs. Under an LMA or
a JSA, the company operating a station provides programming or sales and marketing or a combination of such services on behalf of
the owner of a station. The broadcast revenues and operating expenses of stations operated by us under LMAs and JSAs have been
included in Cox Radio’s operations since the respective effective dates of such agreements. All acquisitions discussed below have
been accounted for using the purchase method. As such, the results of operations of the acquired stations have been included in the
results of operations from the date of acquisition. Specific transactions entered into by Cox Radio during the past two years are
described below.

In January 2005, we acquired an option to purchase five radio stations serving the Athens, Georgia market, and in October 2006,
the related agreement was amended to extend the period within which we could exercise our option to purchase the stations by
approximately one month, to January 31, 2008. In January 2008, we exercised this option, and in February 2008, we entered into a
definitive asset purchase agreement to acquire the original five radio stations subject to the option and an additional station in
Washington, Georgia. The aggregate $60 million purchase price for the stations will be reduced by the $12 million we previously
paid to the sellers and is subject to other customary closing adjustments. Pending regulatory approvals, we expect to close the
acquisition in the third quarter of 2008.

In September 2006, we acquired WOKV-FM (formerly WBGB-FM), which serves the Jacksonville, Florida market, for a
purchase price of approximately $7.7 million.
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Results of Operations

Cox Radio’s results of operations represent the operations of the radio stations owned or operated by Cox Radio, or for which it
provides sales and marketing services, during the applicable periods. The following discussion should be read in conjunction with the
accompanying consolidated financial statements and the related notes included in this report.

Three months ended March 31, 2008 compared to three months ended March 31, 2007:

March 31, 2008 March 31, 2007 $ Change % Change
(Amounts in thousands)

Net revenues:

e $ 68,804 $ 71,924 $ (3,120) (4.3%)
20,589 21,354 (765) (3.6%)

8,409 7,475 934 12.5%

$ 97,802 $100,753 $ (2,951) (2.9%)

Net revenues are gross revenues less agency commissions. Local revenues are comprised of advertising sales made within a
station’s local market or region either directly with the advertiser or through the advertiser’s agency. National revenues represent
sales made to advertisers or agencies that are purchasing advertising for multiple markets; these sales are typically facilitated by our
national representation firm, which serves as our sales agent in these transactions. Other revenues are comprised of Internet revenues,
syndicated radio program revenues, network revenues and revenues from community events and sponsorships.

Net revenues for the first quarter of 2008 were $97.8 million, down 2.9% from the first quarter of 2007. Local revenues
decreased 4.3% and national revenues decreased 3.6%, each as compared to the first quarter of 2007. These decreases were partially
offset by an increase in other revenues, which increased 12.5% as compared to the first quarter of 2007. Our stations in Houston,
Birmingham, Long Island and Tulsa delivered strong revenue growth during the first quarter of 2008. The revenue growth at these
stations, however, was more than offset by results of our stations in Atlanta, Orlando, Miami, Tampa and Richmond, where net
revenues were down for the quarter.

March 31, 2008 March 31, 2007 $ Change % Change
(Amounts in thousands)

Cost of services (exclusive of depreciation and amortization
SHOWN BEIOW) ... $23,618 $22,868 $ 750 3.3%

Cost of services is comprised of expenses incurred by our technical, news and programming departments. The 3.3% increase
over the prior-year quarter was primarily due to additional costs associated with programming talent and programming rights.

March 31, 2008 March 31, 2007 $ Change % Change
(Amounts in thousands)

Selling, general and administrative eXpenses..........ccooeveeerecereennn $ 40,329 $41,282 $ (953) (2.3%)

Selling, general and administrative expenses are comprised of expenses incurred by our sales, promotion and general and
administrative departments. For the first quarter of 2008, increased costs associated with additional restricted stock awarded under our
Long-Term Incentive Plan (LTIP) were more than offset by a decrease in sales commissions and bonuses, as compared to the first
quarter of 2007.

March 31, 2008 March 31, 2007 $ Change % Change
(Amounts in thousands)
Corporate general and administrative eXpenses .........cccooeeereevrereenes $ 5,967 $5,307 $ 660 12.4%
Depreciation and amortization.. 2,701 3,025 (324) (10.7%)
Other operating expense, net......... 43 220 ar7) (80.5%)

Corporate general and administrative expenses increased $0.7 million, as compared to the first quarter of 2007, due to additional
costs associated with restricted stock awarded under our LTIP during the first quarter of 2008. The change in other operating
expenses, net, was not material to our overall operating results or financial condition.
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March 31, 2008 March 31, 2007 $ Change % Change
(Amounts in thousands)

OPErating INCOME .....cueviuriiiieieieieieie et es $ 25,144 $ 28,051 $(2,907) (10.4%)

Operating income for the first quarter of 2008 was $25.1 million, a $2.9 million decrease from the first quarter of 2007 for the
reasons discussed above.

March 31, 2008 March 31, 2007 $ Change % Change
(Amounts in thousands)

INTErest EXPENSE ......cvviirciicc s $ 3,861 $5,729 $(1,868) (32.6%)

Interest expense during the first quarter of 2008 decreased 32.6% when compared to the first quarter of 2007 due to a lower
overall borrowing rate. The average interest rate on our credit facility was 4.4% during the first quarter of 2008 and 6.0% during the
first quarter of 2007.

March 31, 2008 March 31, 2007 $ Change % Change
(Amounts in thousands)

Income tax expense:

CUITENT ..t $ 4,888 $ 5,527 $ (639) (11.6%)
Deferred 3,613 3,262 351 10.8%
Total iINCOME taX EXPENSE. ....vvivriiriiieieieieieteieiei et ebeseieneas $_8,501 $ 8,789 $.(288) (32.8%)

Income tax expense decreased approximately $0.3 million in the first quarter of 2008 as compared to the first quarter of 2007.
This decrease primarily related to the decrease in income over the same period. Our overall effective tax rate was 39.9% for the first
quarter of 2008 and 39.4% for the first quarter of 2007.

March 31, 2008 March 31, 2007 $ Change % Change
(Amounts in thousands)

NELINCOME oo eeeeeeees e eeeeeseeee s eseseee s $ 12,809 $13,533 $ (724) (5.3%)

Net income for the first quarter of 2008 was $12.8 million, a decrease of $0.7 million from the first quarter of 2007. This
decrease was attributable to the various factors discussed above.

Liquidity and Capital Resources
Sources and Uses of Liquidity

Primary sources of liquidity are cash provided by operations and cash borrowed under our bank credit facility. In comparing the
three months ended March 31, 2008 to the three months ended March 31, 2007, net cash provided by operating activities decreased
$6.8 million due to an increase in working capital and a decrease in operating income. Cox Radio expects future net cash provided by
operating activities to provide sufficient funding for operations in the foreseeable future. Primary uses of liquidity include debt
service, acquisitions, capital expenditures, common stock repurchases and investment in signal upgrades.

Cox Radio has an effective shelf registration statement under which Cox Radio may from time to time offer and issue debentures,
notes, bonds and other indebtedness and forward contracts in respect of any such indebtedness, shares of preferred stock, shares of
Class A common stock, warrants, stock purchase contracts, stock purchase units and stock purchase rights, and two financing trusts
sponsored by Cox Radio may also offer and issue preferred securities of the trusts for an original maximum aggregate offering amount
of up to $300 million. Unless otherwise described in future prospectus supplements, Cox Radio intends to use the net proceeds from
the sale of securities registered under this universal shelf registration statement for general corporate purposes, which may include
additions to working capital, the repayment or redemption of existing indebtedness and the financing of capital expenditures and
acquisitions.

In addition, daily cash management needs have been funded through intercompany advances from Cox Enterprises. Any
borrowings from Cox Enterprises are due on demand, but typically repaid within 30 days. Cox Enterprises continues to perform day-
to-day cash management services for Cox Radio. Amounts due to and from Cox Enterprises accrue interest at Cox Enterprises’ current
commercial paper borrowing rate or a London Interbank Offered Rate (LIBOR) based rate (3.7% at March 31, 2008 and 6.0% at
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December 31, 2007) dependent upon Cox Radio’s credit rating. Cox Radio owed Cox Enterprises approximately $19.2 million at
March 31, 2008 and $16.6 million at December 31, 2007.

Future cash requirements are expected to include capital expenditures, principal and interest payments on indebtedness and funds
for acquisitions. Cox Radio expects its operations to generate sufficient cash to meet its capital expenditures and debt service
requirements. Additional cash requirements, including funds for acquisitions, will be funded from various sources, including proceeds
from bank financing, intercompany advances from Cox Enterprises and, if or when appropriate, issuances of securities.

Debt Service

In July 2006, Cox Radio entered into a $600 million five-year unsecured revolving credit facility. The interest rate for the
facility is, at Cox Radio’s option:

o the greater of the prime rate or the federal funds borrowing rate plus 0.5%;

e LIBOR plus a spread based on the credit ratings of Cox Radio’s senior unsecured long-term debt; or

o the federal funds borrowing rate plus a spread based on the credit ratings of Cox Radio’s senior unsecured long-term
debt.

The credit facility includes commitment fees on the unused portion of the total amount available, which fees range from 0.070%
to 0.225% depending on the credit rating of Cox Radio’s senior secured long-term debt. The credit facility contains, among other
provisions, specified leverage and interest coverage requirements, the terms of which are defined within the credit facility. At March
31, 2008, Cox Radio was in compliance with these covenants. The credit facility also contains customary events of default, including,
but not limited to, failure to pay principal or interest, failure to pay or acceleration of other material debt, misrepresentation or breach
of warranty, violation of certain covenants and change of control.

At March 31, 2008, Cox Radio had $340 million of outstanding indebtedness under the credit facility with $260 million available
for borrowing. The interest rate applied to amounts due under the credit facility was 3.4% at March 31, 2008. At December 31, 2007,
Cox Radio had $320 million of outstanding indebtedness under the credit facility with $280 million available for borrowing. The
interest rate applied to amounts due under the facility was 5.7% at December 31, 2007. Since the interest rate under the credit facility
is variable, the recorded balance of the credit facility approximates fair value.

Off-Balance Sheet Arrangements

Cox Radio’s off-balance sheet arrangements consist primarily of lease commitments and contracts for sports programming and
on-air personalities and the guarantee discussed below. Cox Radio does not have any majority-owned subsidiaries that are not
included in its consolidated financial statements, nor does Cox Radio have any interests in or relationships with any variable interest
entities.

In February 2005, Cox Radio agreed to guarantee the borrowings of a third party up to $5 million to enable that party to purchase
two stations and assist Cox Radio in a signal upgrade project for one of its stations. In August 2007, Cox Radio amended this
agreement to increase the guarantee to up to $6 million and to extend the expiration to June 2009. If the Cox Radio signal upgrade is
approved by the FCC, then Cox Radio is likely to purchase the stations and performance under the guarantee will not be necessary. If
the signal upgrade is not approved, Cox Radio's guarantee will be extinguished either through sale of the stations or through new
financing arranged by the owner of the stations. Cox Radio believes that while the value of the stations currently may be insufficient
to repay the outstanding debt in full, any shortfall would be immaterial. At March 31, 2008 and December 31, 2007, the carrying
value of this guarantee was $0.7 million and $0.6 million, respectively.

Impact of Inflation

The impact of inflation on our operations has not been significant to date. However, there can be no assurance that a high rate of
inflation in the future would not have an adverse impact on our operating results.

ITEM 3. Quantitative and Qualitative Disclosures About Market Risk

Cox Radio is exposed to a number of financial market risks in the ordinary course of business. Cox Radio has examined
exposures to these risks and concluded that none of the exposures are material to cash flows or earnings; however, Cox Radio’s
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primary financial market risk exposure pertains to changes in interest rates. Cox Radio has historically engaged in several strategies to
manage these market risks.

Cox Radio had one interest rate swap agreement for purposes of managing borrowing costs which expired in September 2007.
Pursuant to that interest rate swap agreement, Cox Radio exchanged its floating rate interest obligations on $25 million in notional
principal amount of debt for a fixed annual interest rate of 6.4%. See Note 5 to the unaudited consolidated financial statements
included in this report for more information.

The estimated fair values of debt instruments are based on discounted cash flow analyses using Cox Radio’s borrowing rates for
similar types of borrowing arrangements and dealer quotations. The revolving credit facility and borrowings from Cox Enterprises
bear interest based on current market rates and, thus, approximate fair value. Cox Radio is exposed to interest rate volatility with
respect to variable rate debt instruments. 1f the LIBOR borrowing rates were to increase 1% above the rates at March 31, 2008, Cox
Radio’s interest expense on the revolving credit facility would increase approximately $3.4 million on an annual basis.

ITEM 4. Controls and Procedures
Evaluation of Controls and Procedures

The Chief Executive Officer and the Chief Financial Officer of Cox Radio (its principal executive officer and principal financial
officer, respectively) have concluded, based on their evaluation as of March 31, 2008, the end of the fiscal quarter to which this report
relates, that Cox Radio's disclosure controls and procedures: are effective to ensure that information required to be disclosed by Cox
Radio in the reports filed or submitted by it under the Securities Exchange Act of 1934, as amended, is recorded, processed,
summarized and reported within the time periods specified in the SEC's rules and forms; and include controls and procedures designed
to ensure that information required to be disclosed by Cox Radio in such reports is accumulated and communicated to Cox Radio's
management, including the Chief Executive Officer and the Chief Financial Officer, as appropriate to allow timely decisions regarding
required disclosure. Cox Radio’s disclosure controls and procedures are designed to provide a reasonable level of assurance of
reaching Cox Radio’s desired disclosure objectives and are effective in reaching that level of reasonable assurance.

Changes in Internal Controls

There were no changes in Cox Radio’s internal control over financial reporting during the period covered by this report that
materially affected, or were reasonably likely to materially affect, Cox Radio’s internal control over financial reporting.

PART Il - OTHER INFORMATION

ITEM 1. Legal Proceedings

Cox Radio is a party to various legal proceedings that are ordinary and incidental to its business. Management does not expect
that any of these legal proceedings currently pending will have a material adverse impact on Cox Radio's consolidated financial
position, consolidated results of operations or cash flows.

ITEM 1A. Risk Factors

We have included in Part I, Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2007, a description of
certain risks and uncertainties that could affect our business, future performance or financial condition (the Risk Factors). There have
been no material changes the Risk Factors. Investors should consider the Risk Factors prior to making an investment decision with
respect to our Class A common stock.

ITEM 2. Unregistered Sales of Equity Securities and Use of Proceeds

(a) None.

(b) None.
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(c) Cox Radio’s Board of Directors has authorized three share repurchase programs through which Cox Radio, from time to time,
may repurchase shares of its Class A common stock in the open market or through privately negotiated transactions, with the
amount and timing of repurchases to be determined by the company's management. The original $100 million program was
authorized in August 2005, and final purchases under this program were made in August 2007. The second and third $100
million programs were authorized in May 2007 and March 2008, respectively. Repurchased shares are held in treasury, and the
programs have no expiration date. Cox Radio may commence, suspend or terminate repurchases at any time, without prior notice,
depending on market conditions and various other factors.

As of March 31, 2008, Cox Radio had purchased a total of approximately 14.7 million shares under the programs for an aggregate
purchase price of approximately $191.4 million, including commissions and fees, at an average price of $13.04 per share. The
following table sets forth certain information concerning the repurchase of Cox Radio’s Class A common stock during the three-
month period ended March 31, 2008.

Approximate Dollar
Total Total Number of Shares | Value of Shares that
Number of Purchased as Part of May Yet Be
Shares Average Price Publicly announced Purchased Under the
Period Purchased Paid Per Share Plans or Programs Plans or Programs
January 1, 2008 to January
31, 2008 1,621,000 $11.31 1,621,000 $29.1 million
February 1, 2008 to
February 29, 2008 1,480,700 $11.85 1,480,700 $11.6 million
March 1, 2008 to
March 31, 2008 248,000 $12.10 248,000 $108.6 million

ITEM 3. Defaults Upon Senior Securities

None.

ITEM 4. Submission of Matters to a Vote of Security Holders
None.

ITEM5. Other Information
None.
ITEM 6. Exhibits

Listed below are the exhibits, which are filed as part of this report (according to the number assigned to them in Item 601 of
Regulation S-K):

Exhibit
Number Description
W21 — Asset Purchase Agreement, dated as of February 4, 2008, by and
among Cox Radio, Inc., Southern Broadcasting of Athens, Inc.,
Southern Broadcasting of Pensacola, Inc., New Broadcast
Investment Properties, Inc. and Southern Broadcasting Companies,
Inc.
@31 — Amended and Restated Certificate of Incorporation of Cox Radio,
Inc.
®32 — Certificate of Amendment to Certificate of Incorporation of Cox
Radio, Inc.
%33 — Amended and Restated Bylaws of Cox Radio, Inc.
©®’41 — Form of Specimen Class A common stock certificate.
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©®10.1 — Credit Agreement, dated as of July 26, 2006, by and among Cox
Radio, Inc., the lenders party thereto, JPMorgan Chase Bank, N.A.,
as Administrative Agent for the Lenders, Lehman Brothers Inc.
and Citibank, N.A., as Syndication Agents, Wachovia Capital
Markets, LLC and Bank of Tokyo-Mitsubishi UFJ Trust Company,
as Documentation Agents and J.P. Morgan Securities Inc., Lehman
Brothers Inc. and Citigroup Global Markets Inc., as Joint Lead
Arranger and Joint Bookrunners.

10.2 — Form of Award Agreement under the Amended and Restated
Long-Term Incentive Plan (management contract or compensation
plan).

31.1 — Certification of Chief Executive Officer Pursuant to Rule 13a-
14(a) of the Securities Exchange Act of 1934.

31.2 — Certification of Chief Financial Officer Pursuant to Rule 13a-14(a)
of the Securities Exchange Act of 1934.

32.1 — Certification of Chief Executive Officer and Chief Financial
Officer Pursuant to Rule 13a-14(b) of the Securities Exchange Act
of 1934.

(1) Incorporated by reference to Exhibit 2.1 of Cox Radio’s Form 8-K dated February 4, 2008 and filed February 6, 2008.

(2) Incorporated by reference to the corresponding exhibit of Cox Radio's Registration Statement on Form S-1 (SEC File No. 333-
08737).

(3) Incorporated by reference to Exhibit 3.2 of Cox Radio’s Form 8-A/A filed February 15, 2002.

(4) Incorporated by reference to Exhibit 3.2 of Cox Radio’s Registration Statement on Form S-1 (SEC File No. 333-08737).

(5) Incorporated by reference to Exhibit 4.1 of Cox Radio’s Form 8-A/A filed February 15, 2002.

(6) Incorporated by reference to Exhibit 10.1 of Cox Radio’s Form 8-K dated July 26, 2006 and filed July 31, 2006.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned thereunto duly authorized.

Cox Radio, Inc.

May 9, 2008 /s/ Neil O. Johnston

Neil O. Johnston

Vice President and Chief Financial
Officer (Principal Financial Officer,
Principal Accounting Officer and
duly authorized officer)
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EXHIBIT 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANT TO RULE 13a-14(a) OF THE SECURITIES
EXCHANGE ACT OF 1934

I, Robert F. Neil, Chief Executive Officer of Cox Radio, Inc., certify that:
1. | have reviewed this quarterly report on Form 10-Q of Cox Radio, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present
in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the
periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f))for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

(c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures as of the end of the period
covered by this report based on such evaluation; and

(d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize
and report financial information; and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role
in the registrant’s internal control over financial reporting.

Date: May 9, 2008
[s/_Robert F. Neil

Robert F. Neil
Chief Executive Officer




EXHIBIT 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT TO RULE 13a-14(a) OF THE SECURITIES
EXCHANGE ACT OF 1934

I, Neil O. Johnston, Chief Financial Officer of Cox Radio, Inc., certify that:
1. I have reviewed this quarterly report on Form 10-Q of Cox Radio, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present
in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the
periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

(c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures as of the end of the period covered
by this report based on such evaluation; and

(d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(@) all significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize
and report financial information; and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role in
the registrant’s internal control over financial reporting.

Date: May 9, 2008

/s/ _Neil O. Johnston
Neil O. Johnston
Chief Financial Officer




EXHIBIT 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER PURSUANT TO RULE 13a-
14(b) OF THE SECURITIES EXCHANGE ACT OF 1934

In connection with the quarterly report on Form 10-Q of Cox Radio, Inc. (the “Company”) for the period ended March 31,
2008 as filed with the Securities and Exchange Commission as of the date hereof, |, Robert F. Neil, Chief Executive Officer of the

Company, and I, Neil O. Johnston, Chief Financial Officer of the Company, hereby certify, pursuant to 18 U.S.C. §1350, that to the
best of our knowledge:

(1) the Report fully complies with the requirements of Section 13(a) of the Securities Exchange Act of 1934, as amended;
and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

/s/ _Robert F. Neil

Name: Robert F. Neil

Title:  Chief Executive Officer
Date: May 9, 2008

/s/_Neil O. Johnston

Name: Neil O. Johnston

Title:  Chief Financial Officer
Date: May 9, 2008

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act, or other documentation
authenticating, acknowledging or otherwise adopting the signature that appears in typed form within the electronic version of this
written statement required by Section 906 of the Sarbanes-Oxley Act, has been provided to Cox Radio and will be retained by Cox
Radio and furnished to the Securities and Exchange Commission or its staff upon request.

This certification “accompanies” the Report, is not deemed filed with the Securities and Exchange Commission, and is not to be
incorporated by reference into any filing of Cox Radio under the Securities Act of 1933, as amended, or the Securities Exchange Act

of 1934, as amended (whether made before or after the date of the Report, irrespective of an general incorporation language
contained in such filing).



