GLOBAL/GMG MERGER INQUIRY
Third party response to the provisional findings
11 March 2013

Dear Sirs,

We have been requested to comment on the takeover of Real Radio and Smooth Radio by
Global Radio and how we envisage this might impact on our business going forward.

Our expectation is that this acquisition will lead to an increased ability for our company to
target customers more effectively and economically due to the increased listener coverage
which Global provides.

The additional stations coverage with their brands and audience targets will enable our
company to use our advertising more effectively without necessarily requiring additional
radio stations with more set up costs etc.

We are content that the opportunities for positive development in this case outweigh the
concerns raised.

Regards,
John Gallacher MBE CA
Managing Director

Cruden Estates Ltd.
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