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. Kennard may
' take on Telcom

by Frank Saxe

Is FCC Chair Bill Kennard (D) planning
to take on Congress, or worse yet, radio
owners? While no one at the Commis-
sion can figure out where some com-
ments in a USA Today article last week
(1/19) came from, RBR sources say the
FCC may be floating a trial balloon
regarding its intentions to force changes
to the 1996 Telcom Act. The agency is
conducting its biennial review of the
Mass Media Bureau, although owner-
ship rules failed to come up during a
hearing held two weeks ago.

Inthe article, an unnamed Kennard
aide says the Commission is consid-
ering denying proposed mergers as a
way to quash consolidation.

As expected, such a circumvention
of Capitol Hill is drawing fire. “Clearly,
he’ll run into problems from Billy and
other members,” says a spokesman
for Rep. Billy Tauzin (R-LA), chair of
the House Telecommunications Com-
mittee. Tauzin press secretary Ken
Johnson says it looks like at first
flush an attempt to circumvent the
1996 Act. “Mr. Kennard, while he may

| be well intentioned, is on the wrong
track. There is no sentiment in Con-
gressright now to change the law...we

........ VP/Editor-in-Chief Ken Lee ......cccoovevvrvveeennne
.................... Senior Editor Cathy Carnegie ..................
.................... Senior Editor Ronald Greene ...................
............ Associate Editor Maggie Daley ......................
............ Associate Editor Beth Dell'lsola ....................
FCC Research Consultant April Olson ..o,

still have a long way to go before the
marketplace sorts itself out.”

Across the Capitol, a spokeswoman
for Sen. John McCain (R-AZ), chair of
the Senate Commerce Committee,
added, “We are looking very closely at
everything that Mr. Kennard says and
does.”

The Senate will hold hearings on
Telcom in March. McCain’s list of 1998
priorities for his committee largely
overlooks radio. While he zeros in on
telephone competition, Internet ac-
cess and cable TV rates—only a bill
aimed at settling local tower siting
disputes would affect broadcasters.

An NAB spokesman says any
agency review of ownership rules
should be left up to the DOJ, which is
already investigating several markets.

RBR observation: Love or hate the
Telcom Act, it is the law and there is
not much Bill Kennard or the FCC can
do aboutit. If they try to grind mergers
to a halt, they’'ll find themselves in
court. A more likely scenario is a lob-
bying effort on Congress—but that
won't get them very far. Most on Capi-
tol Hill are unlikely to reopen the
debate, particularly in an electionyear.

Whether or not Kennard really does
plan on going after duopoly is un-
clear. Unlike his fellow Commission
members, he has yet to sit down with
the press to discuss his views.

New York’s Hot AC bhattle begins

by Carl Marcucci

A clash of the titans, Big Apple-style?
Lastweek (1/21), Chancellor's WNSR-
FM (soon WBIX) 105.1 debuted the
new “Big 105" with a party in Times
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Square. The new format, “The music
mix that picks you up and keeps you
going,” is described as a custom tai-
lored-for-NYC Hot AC.

“We've done extensive research that
has shown that there is a big hole in
music that currently isn’t being played
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Q1 deménd maintains
' strong pace

Demand for Q1 radio avails continues to
pace ahead of last year. As of Jan. 15,
February is more than half sold and
34.0% of March inventory is spoken for,
according to the RBAR/Miller Kaplan for-
ward pacing report.

RBR observation: Of course, the
other part of this equation is revenues
and increasing radio’s worth in the mar-
ketplace. Stay tuned as the revenues

begin rolling next month for 1998.

RBR/Miller Kaplan

Market sell-out
percentage report

1998 1997

71.9% 72.5%

fJon.lS

Feb. 53.3% 49.1%

March  34.0% 29.4%

in this market. This is going to be an
upbeat station with very little talk,”
said Bennett Zier, VP/GM, WBIX,
adding that the format would skew
slightly toward Women.
Nevertheless, some market experts
see the switch from Modern AC to Hot
AC putting WBIX in direct competi-
tion with ABC's WPLJ-FM. WBIX will
have some catching up to do. Before
the flip, WPLJ averaged a 2.7 P12+
share to WNSR's 1.5. Among both

continued on page 4
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Hot AC battle, continued from page 3

stations’ A25-54 target, WPLJ aver-
aged 3.9 vs. WNSR's 2.0.

WPLJ’'s GM Mitch Dolan says the
Chancellor format flip is a refinement
of its existing format. “Since the mu-
sic is similar, we focus on other com-
petitive issues like our personalities
todifferentiate ourselves,” said Dolan.

WBIX is readying with some pretty
high-profile personalities of its own,
moving Danny Bonaduce from WKQI-
FM Detroit to mornings on WBIX. He
will compete with WPLJ's “Scott &
Todd” show.

AP revamps wire services
by Katy Bachman & Frank Saxe

In the wake of increased competition
from UPI and others, AP is imple-
menting for its 3,000 clients a new
packaging and pricing scheme first
reported here last Nov. (RBR11/10/
97, p. 4). The strategic move, says
AP’'s Radio Division GM Corinne
Baldassano, should make the 150
year-old AP “more customer-focused.”

“AP has moved somewhat slowly in
the past; ithasn’t always been able to
deliver,” says Baldassano. That's
about to change Feb. 1 when AP
launches a new packaging and pric-
ing scheme that allows stations to
pay for news wires based on how they
use them—by dayparts. Since about
84% of AP's customers are music
stations, the repackaged wire ser-
vices contain a new package called
Cooler Copy, for lifestyle, entertain-
ment and sports news.

About 68% of AP subscribers should
see their prices go down, said
Baldassano, referring to AP’s new pric-
ing scheme which takes into account
format, level of service and cume.

In a move likely to enamor GMs
while undercutting newsroom soft-
ware suppliers such as Dalet, Com-
puter Concepts and RCS, the AP will
offer NewsDesk and SoundDesk—its
audio and news editing software—at
no additional charge.

Baldassano, who took the GM
reigns at AP just four months ago,
hints that a revamp of its audio ser-
vices is next. “The news wire market is
getting crowded. If we stay exactly the
way we were, we would only lose.”

4

Pharmaceuticals, Food/Grocery, Automotive lead 97 NTR
by Katy Bachman

Non-traditional revenue keeps growing for radio stations. Last year, Pharmaceu-
ticals (H&BC), Food/Grocery, and Automotive categories provided the biggest
boost.

The most lucrative months for non-traditional revenue were November, which
contributed 12% of the year’s total revenues,
followed by May (11%), July (11%), June (11%)
and March (9%).

Growth in 1998 will come from the same cat-
egories that stimulated 1997 growth (see list, at
right). Even the automotive category will present
new opportunities. “So many automakers making
similar vehicles need promotions and events to
differentiate themselves,” said Kathryn Maguire,
president, RDS.

Hot'categories' for 1998 |
*Pharmaceuticals

eComputers & Internet-
related products

*Electronics
*Energy

- eTelecommunications
*Recruitment

Non-traditional revenue track
% of non-traditional revenue by category

Juyne ' July Aug Sept Oct Nov Dec 1997 ‘1996
Automotive 757 15.36 19.28 16.63 1483 1188 1392 [12.96 13.07
Food/Grocery 3575 3482 3231 3460 3464 30.07 1932 |33.30 26.40
ieisure/Electronic 27.00 16.07 17.68 2363 2663 17.02 2483 {2144 26.82
H&BC 7.31 772 1235 893 899 1342 781 | 861 903
Home Imp. 905 836 490 851 484 806 904 | 717 11.86 |
Office 12.72 1400 1177 467 576 1417 19.44 [1235 856
Clothing ' 60 367 171 303 431 538 564 | 426 426

Source: Revenue Development Systems; based on revenues from 46 stations in 23 markets.

Agencies bullish on radio promos

Radio’s besthope for getting a larger percentage of ad budgets may be in its unique
ability to combine spots with promotions. Agency execs at this mouth’s (1/19)
NYMRAD Breakfast Seminar in New York said they were planning to spend more
on radio events and promotions in 1998. “We're creating more dollars,” said
Howard Nass, SVP/Director of Broadcast Development, TN Media.

The panel, (below) moderated by RBR's VP/Editor-in-Chief Katy Bachman,
discussed a variety of radio issues including consolidation and media frag-
mentation. Panelists agreed consolidation really hadn’t changed how they
bought radio, but did express some concerns about buys at the local level. “I
can’t put my radio ad in the New York Times," said Alec Gerster, EVP/Director
of Media, Grey Advertising. Bonita LeFlore, EVP/Director of Local Broadcast,
Zenith Media, said that while she hasn’t seen any specific examples of price
hikes or forced buys, she was more concerned that groups continue to offer
more program choices.

Pictured from L to R: Katy Bachman, oard Nass; NYMRAD Chair Rona Landy,
VP/GM, WLTW-FM NY; Alec Gerster; Bonita LeFlore.
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RBR News Briefs

by Frank Saxe & Carl Marcucci

Interep’s Allied signs Alliance

Interep has picked up another $750,000
in national billings. Its Allied Radio Part-
ners will be the exclusive rep for Alliance
Broadcasting’s (O:RADO) ten stations
in Florida, South Carolina and Indiana.

Free airtime coming back

The McCain/Feingold Bill and Republi-
can alternative campaign finance reform
bills are expected to be back in March,
but NAB EVP/Govt. Relations Jim May
says neither includes free airtime provi-
sions. However, May says Congress may
try to tack on an amendment requiring it.
President Clinton is expected to call for
free airtime during his State of the Union
address tomorrow (1/27).

Kennard on HDTV

FCC Chair Bill Kennard says the FCC
has yetto decide anumber of key issues
surrounding HDTV, including must-carry
rules, fees, licensing and tower siting.
During a speech at the NATPE Confer-
ence lastweekin New Orleans, Kennard
acknowledged stations may be enticed
tomulti-castinstead of broadcastin high
definition—but he says once the public
sees how much better HDTV looks,
they’ll demand it.

Susquehanna goes FOX hunting

A Feb. 2 court date has been set as
Susquehanna Radio Corp. tries to force
ARS’ San Jose station, KUFX-FM from
using the moniker “K-FOX” now that the
station has moved to a frequency closer
to Susquehanna’s KFOG-FM, San Fran-
cisco. Both stations are Classic Rock
and are just 0.4mHz apart.

FCC reform plan

Major reforms need to be made to the
FCC’s Mass Media Bureau. That is the
finding of Citizens fora Sound Economy
Foundation (CSE). The conservative
think tank’s study finds the FCC budget
has grown 86% since 1970, to $200M
in 1997, while the payroll has jumped
22% since 1984. “One of the intentions
of the Telcom Act was to make the FCC
slimmer and more efficient. But the
FCC’s Mass Media regulatory activity
has been increasing, not decreasing,”
says James Gattuso, VP/Policy De-
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News Analysis

Sports builds CBS synergy

by Frank Saxe

Until now CBS’ operation strategy
was a like a coach’s playbook—filled
with concepts that would one day
find the field. There has been a slow
transition toward blending radio and
TV news operations, but two weeks
ago, CBS (N:CBS) gave itself a
Gatorade shower and its synergistic
strategy took shape.

Black Rock is still celebrating its
successful snagging of NFL television
rights from NBC, fouryears after FOX
stole its show, namely, the NFC (RBR
1/19, p. 3). CBSiscounting on using
its 170 radio stations, to cross-pro-
mote its TV programming. CBS also
owns 12 O&O TV stations, seven of
them in AFC cities.

If advertisers and agencies won't
cough up the 20-30% predicted rate
increase, CBS will have to go elsewhere
to grow its investment. In spite of the
S4B price tag, Mel Karmazin, Chair-
man/CEO, CBS Station Group, insists
they won't go into the red. “"We know
with ournumbers, we willmake money.”

The CBSTV groupisin trouble, with
some stations billing $100M less than
other network affiliates in markets like
New York and Boston. The NFL rights

can only help turn those stations :

around by boosting audiences and pro-
viding affiliates with blue clip program-
ming that reaches men, a demo the
network has had difficulty attracting
ever since it lost the NFC four years
ago. In a way, CBS has bought itself
some audience insurance.

At the same time, CBS knows it will
need to leverage the games between
radio and TV to make money through

cross-promotions and building the CBS |

(L

brand. “The NIL package will be pro-
moted on all CBS radio stations. We're
inanawesomeradio position,” Karmazin
said to a press room filled with cham-
pagne, balloons and footballs.
“There’s no question, it's all part of
the package that made CBS so at-
tractive. It increases the promotional

“CBS is very aggressive right
now. We want to win and we
want to use everythingwe can

to do that.”
—CBS'’ Licia Hahn

platform exponentially,” says Licia
Hahn, VP for CBS O&O TV stations.

The CBS O&O TV stations have
benefited by using the strong news
franchise that CBS-owned All News
radio stations have in many of the
same markets (RBR 6/2/97, p. 8).
“Essentially we're talking about local
brands and combining resources—
were adding equity to our brand,”
says Hahn.

Ratings snapshot: CBS TV
CBS had NFL football through the 1993-
94 season. Without the male-dominated |
viewing audience, CBS' prime time rat-
ings have steadily declined.

1993-94 14.0
1994-95 111
1995-96 9.6
1996-97 9.6
1997-98* 9.4

*season to date (thru 1/18/98)
Source: Nielsen Media Research

velopment, CSE. Among the study’s
recommendations is consolidating the
Bureau’s three divisions into one.

SportsFan, Bloomberg
team for news

n a co-branding, joint marketing part-
nership, Bloomberg, LP and SportsFan
Enterprises have created the
“Bloomberg-SportsFan Business
Minute.” The one minute report will air
three times a day providing Sports Talk
stations that don’t need or want syndi-

' cated long-form programming during

the day a live business report including
a stock market update and a focus on a
key sports business story.

KMOX covers Pope in Cuba

The first US call-in talk program to origi-
nate from Cuba since the revolution,
“KMOX Newsmakers,” was hosted by
Charles Jaco of KMOX-AM St. Louis
last week encompassing a series of
two-hour broadcasts spanning Pope
John Paul’s visit.

1/26/98 RBR



Radio helps TV

This won’t be the first time CBS TV
has turned to radio to boost its TV
audience. "We have a whole new re-
spect for the power of radio, it's re-
markable during the November sweep
period” says George Schweitzer,
EVP, CBS. Its prime time schedule is
solidly in second place, and its nightly
newscast, an also ran a short time
ago, is occasionally giving top-ranked
NBC a run for its money.

“In terms of cultivating and re-
cruiting potential viewers, cross-pro-
motion is a very smart thing to do,”
says Hahn, who is leading Mel's battle
to get his O&O TV locals back into
the ratings game.

Not only does the TV network buy
time on CBS Radio Network, but it
also buys ten second tune-in ads on
the 170 local stations around the
country. Those buys are targeted to
that radio station, allowing CBS to
cash-in on the wide array of formats
inits radio portfolio. RBR has learned
that CBS TV has been told it has a
priority to buy CBS Radio group sta-
tions first.

“For obvious reasons, we have an
increased opportunity for radio syn
ergy.” says Hahn, adding, “Mel is
leading the charge to get the mes-
sage to CBS TV affiliates to take
advertising to sister radio stationsin
the market.” With radio getting the
biggest chunk of network television’s
advertising budget, that can add up
for local radio stations.

“I think it’s smart,” says one EVP at

ABC Radio, admitting he is envious of

CBS' synergistic relationship between
radioand TV. “I thinkit's very clear that
radio is very important,” he says—
adding he is hoping ABC stays in the
radio game, and adds more stations.
Word is, even NBC regrets selling its
radio properties.

'Ei ;—_'3' ‘

CBS Station Group, Mel Karmazin

CBS Chairman Michael eran, Sports President Sean McManus and Chairmn,

CBS properties in the AFC

Eastern Division TV
Buffalo Bills none
Indianapolis Colts none
Miami Dolphins WFOR-TV
New England Patriots WBZ-TV
New York Jets WCBS-TV
Central Division

Baltimore Ravens WJZ-TV
Cincinnati Bengals none
Jacksonville Jaguars none
Pittsburgh Steelers KDKA-TV
Tennessee Oilers none
Western Division

Denver Broncos KCNC-TV
Kansas City Chiefs none
Oakland Raiders KPIX-TV
San Diego Chargers none
Seattle Seahawks none

Radio
none
none
none

WBZ-AM, WODS-FM, WBCN-FM, WZLX-FM
WRKO-AM, WEEI-AM, WNFT-AM, WBMX-FM,
WEGQ-FM, WAAF-FM

WCBS-AM, WCBS-FM, WFAN-AM, WINS-AM,
WNEW-FM, WXRK-FM, WZRC-AM

WXYV-FM, WCAO-AM, WJFK-AM, WLIF-FM,
WQSR-FM, WWMX-FM, WOCT-FM
WBMD-AM, WBGR-AM

WKRQ-FM, WGRR-FM, WMMA-FM

none

KDKA-AM, WBZZ-FM, WDSY-FM, WZPT-FM
none

none

KBEQ-FM, KFKF-FM, KOWW-AM,
KMXV-FM, KYYS-FM

KCBS-AM, KLLC-FM, KFRC-FM,
KFRC-AM, KYCY-FM, KYCY-AM, KITS-FM
none

KMPS-FM, KZOK-FM, KYCW-FM,
KBKS-FM, KRPM-AM

Source: RBR database. Includes ARS group deal to CBS, sale pending.

Put The Power of Spanish Radio to Work for You!

™

SPANISH_RADIO "NETWORK, INC.

It's already working in:
 Chicago
 Dallas
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by Jack Messmer

Radio stocks soared in '97;
Can it get any better in ’98?

1997 was a great year to be an inves-
tor in the US stock market and it was
the best year ever to be an investor in
radio stocks.

Of the 42 publicly-traded stocks of
radioand radio-related stocks tracked
by RBR at year's end, only seven
(excluding IPOs) declined in value
over the course of 1997. Two others
failed to beat the performance of the
Dow Jones Industrial Average, the
most closely-watched barometer of
Wall Street's financial health.

All of the big radio groups (nine of
the ten largest radio groups have pub-
lic stock) easily bested every stock
market index. Scott Ginsburg's Chan-
cellor Media (O:AMFM), the second
largest group in terms of billings, shot
up 198.5% and #9 Heftel Broadcast-
ing (O:HBCCA), headed by Mac
Tichenor, was close behind at 196.8%.

Buy-out stocks also did well. Bob
Sillerman’s SFX Broadcasting
(O:SFXBA), which is awaitinga $2.1B
purchase by Hicks, Muse and Capstar,
rewarded shareholders with a 169.8%
gain. Steve Dodge’'s American Radio
Systems (N:AFM) brought home a re-
turn of 95.6%, pending a $2.6B buyout
by #1 CBS Corp. (N:CBS), with
Michael Jordan and Mel Karmazin
at the helm. CBS, it should be noted,
put behind it the name and flat-line
stock chart of Westinghouse, gaining
48.1% as Karmazin took command of
the O&O TV group and immediately
began increasing billings and cutting
fat as he'd already been doing with
the radio group.

Don't say farewell to Sillerman and
Dodge—both are coming back this
year with new public companies.
Sillerman is spinning off SFX's con-
cert business as SFX Entertainment
(see p. 16) and Dodge will head Ameri-
can Tower Corp., created by spinning
off ARS’ tower business and merging
it with a Clear Channel-related tower
company (RBR 1/12, p. 14).

continued on page 10
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continued from page 8

Tiny players at the top and bottom
If around 200% in one year isn't
enough (o satisly you though, there
were a couple of radio companies that
returned much more last year. Both
were small companies that get little
attention from big investors.

Topping RBR's 1997 stock chart is
Joel Fairman’'s Faircom Inc.
(O:FXCM), owner of six stations in
Flint, Ml and Mansfield-Shelby, OH.
The tiny company has a $31M stock-
swap deal to merge with Regent Com-
munications (RBR 10/27/97, p. 12).
If you'd invested $1,000 in Faircom
stock (5,882 shares) at the end of
1996, that investment would have
been worth just shy of $5,000 a year
later.

The other radio-related stock that
more than quadrupled last year was
CD Radio (O:CDRD), one of two suc-
cessful bidders for FCC licenses to
build and launch satellites to deliver
digital radio to moving cars. The com-
pany is still a couple of years from
launching its first satellite and sign-
ing its first subscriber. Nevertheless,
Wall Street speculators sent its stock
price soaring 310.6% last year. An
analysis of the risks vs. hype associ-
ated with this stock appeared in last
week’s issue (RBR 1/19, p. 13).

On the other end of the spectrum,
Joe Newman's Alliance Broadcast-
ing Group (O:RADO), with three sta-
tions and an LMA, is a case study of
what can happen when a small com-
pany drives into a pothole on Wall
Street. Alliance has not yet recovered
from having its one and only market
maker go belly-up (RBR 8/18/97, p.
11). Alliance stock had traded as high
as $4.50 last year, but lately that
same amount of money would buy 18
shares. Ouch!

How to read RBR's stock chart

RBR’s stock chart shows what a
$1,000 investment in each stock,
made the last trading day of 1996,
would have been worth at the close
of trading on December 31, 1997.
For example, if you had invested
$1,000 in American Radio Systems
(N:AFM), it would have grown to
$1,956 over the 12-ronth period.

10

Radio Networks

Westwood One N $2,233

Metro Networks

Media Companies
Sinclair

Tribune
CBS | =

Ackerley Group

Gaylord
Paxson $968
Granite $853
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News Comm: ¥

Radio-related Compames
Pacific R&E '

Jones |ntercable

Jefferson-Pilot
Pulitzer

Harris

WinStar
Fisher B

Otter Tail

Ceridian

TM Century

-:. DG Systems $298
Radio-related IPQs

SportsLine USA

ReailNetworks
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January 21—RBR Stock index 1998

114 1/21 Net Pct  1/21 114 1/21 Net Pct 1/21
Company Mkt:Symbol Close  Close Chg  Chg Vol (00) | Company Mkt:Symbol Close Close  Chg  Chg Vol
Ackerley N-AK 14812 15562 0750 5.06% 9 | HeftelBcg. O:HBCCA 43625 43937 0312 072% 7982
Alliance Bcg. 0:RADO 0.250 0250  0.000 0.00% 2 | Jacor 0:.JCOR 52468 51875 -0593 -1.13% 9061
Am.RadioSys.  N:AFM 54500 57375 2875 528% 1885 | Jeff-Pilot N:JP 74437 79250 4813 647% 2951
AMSC 0:SKYC 8.937 9000 0063 0.70% 237 | JonesIntercable 0:JOINA 14875 16375 1500 10.08% 554
Belo Corp. N:BLC 55125 54500 -0.625 -1.13% 716 | MetroNetworks ~ O:MTNT 31250 34375 3125 1000% 1095
BigCityRadio AYFM 7.000 7.000 0.000 0.00% 265 NewYorkTimes N:NYT 65.687 66.937 1.250 1.90% 2756
CBS Corp. N:CBS 20625 30750 1125 380% 14368 | NewsComm. 0:NCOM 1375 1625 0250 18.18% 30
CDRadio 0:CDRD 14375 15625 1250 870% 1168 | OtterTailPower 0:0TTR 38250 38250  0.000 0.00% 56
Ceridian N:CEN 44250 45000 0750 169% 1432 | PacificR&E APXE 3.750 3437 -0.313 -8.35% 13
Chancellor OAMFM 37500 36375 -1.125 -3.00% 8392 | Pulitzer N:PTZ 59937 58312 -1625 -2.71% 119
ChildrensBcg.  O:AAHS 3875 3812 -0.063 -1.63% 67 | RealNetworks  O:RNWK 15875 16125 0250 157% 1107
ClearChannel  N:CCU 80875 83312 2437 301% 3659 | SagaCommun.  A:SGA 19750 20875 1125 570% 8
CoxRadio N:CXR 38062  39.000 0938 246% 161 | SFXBcg. O:SFXBA 80781 82750  1.969 244% 2708
DG Systems 0:DGIT 3.375 3875 0500 14.81% 188 | Sinclair 0:SBGI 48500 47250 -1.250 -258% 4166
Disney N:DIS 96500 98875 2375 246% 11711 | SportslineUSA  O:SPLN 17750 23125 5375 3028% 4403
Emmis Bcg. OEMMS 46750 47625 0875 1.87% 241 | TMCentury 0:TMCI 0593 0593 0000 0.00% 0
Faircom O:FXCM 0937 0937 0000 0.00% 0 | Triathlon OTBCOA 10625 10531 -0.094 -0.88% 324
Fisher 0:FSCI 118000 118000 0000 0.00% 40 | Tribune N:TRB 61437 61750 0313 051% 3282
Gaylord N:GET 30437 30062 -0.375 -1.23% 668 | Westower AWTW 15750 16250 0500 3.17% 321
Granite OGBTVK 10625 10875 0250 235% 592 | WestwoodOne O:WONE 31625 32500 0875 277% 109
Harris Corp N:HRS 44125 45375 1250 283% 2714 | WinStarComm. O:WCII 32937 32750 -0.187 -057% 10335

p—— = —
Heftel stock sale
raised $205.2M

Heftel Broadcasting (O:HBCCA) added lt Sounds GOOd TOdaM
an extra half-million shares as it priced |
a Jan. 16 stock sale at $41.50 per | What About TOmOrrOW?
share—and then the underwriters * o
took the full 675,000-share “green - s

shoe” to cover over-allotments. In all, ) =
Heftel sold 5.175M shares and, after
deducting expenses, put $205.2M in
its corporate coffers. An additional ) & .
575,000 shares were sold by com-
pany insiders (RBR1/12, p. 11}, less

than the 700,000 they had registered Don ’t Sign Untl'/

with the SEC for possible sale. Un-
derwriters: BT Alex. Brown, CS First | Y T /k 7- U
Boston, Lehman Bros., Merrill Lynch, OU a O S-
Nationsbanc Montgomery Securities,
Salomon Smith Barney

Chancellor files shelf Here Today. Here Tomorrow.

Chancellor Media (O:AMFM]) has filed NOfW&Si COmmun/Cc?t/OnS Flnance

a shelf registration with the SEC to Karen Dorn (612) 667-0259
offer up to S1B in stock, bonds, pre-

ferred stock or warrants. The open- | .',5,,
ended registration will allow Chan- :“"’wig
cellor management to move quickly ENEE .

whenever it needs to fund an acquisi
tion or sees particularly favorable

To The Nth Degree’

conditions on Wall Street. Underwrit- 1997 Norwest Bank Minnasota, NA. Member FOIC
ers have not yet been specified.

1/26/98 RBR "
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Jacor raising $450-$500M on Wall Street

Jacor Communications (O:JCOR)
Chairman Sam Zell and CEO Randy
Michaels are heading back to Wall
Street to haul away wheelbarrows
full of money. (We're speaking figura-
tively, Randy. You can leave the wheel-
barrow in your garage.)

Moving toimplement a generic shelf
registration filed last November, Jacor
will issue three types of securities to
raise a total of at least S450M:

eApproximately $200M (net to
Jacor) from the sale of 3.8M shares of
new common stock. The exact pricing
will be determined by market condi-
tions when the sale takes place. Also,
the underwriters will have options to
cover over-allotments with up to 15%
additional stock, which would boost
Jacor’s take from the offerings closer

to S8$500M. Lead underwriter:
Donaldson, Lufkin & Jenrette

*S$100M in senior subordinated
notes bearing fixed rate dividends
over 12 years. The yield will be deter-
mined when the issue is priced. Lead
underwriter: Donaldson, Lufkin &
Jenrette

*S150M in 20-year liquid yield op-
tion notes (LYONs). The LYONs are
zero coupon senior notes and are
convertible into Jacor common stock.
The yield, conversion rate and other
details will be determined by market
conditions when the notes are issued.
This issue could be increased by 10%
to cover over-allotments. Sole under-
writer: Merrill Lynch

RBR observation: Wall Street’s
thirst for radio stocks and bonds re-

Star
Media

Group, Inc.

David F. Peschau, President of

Continental Radio Broadcasting, L.L.C.

has agreed to transfer the assets of

KFLG-AM & FM
Bullhead City, Arizona

for

$3,600,000

o

Terry S. Jacobs, Chairman, and William L. Stakelin, President, of
Regent Communications, Inc.

“Radio’s Full Service
Financial Specialists” ™

5080 Spectrum Drive, Suite 609 East ® Dallas, TX 75248 * (972) 458-9300
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by Jack Messmer

mains stong with no sign of being
quenched anytime soon. We predict
that these Jacor offerings will be
oversubscribed and, unless there's
some unforseen calamity for the fi-
nancial markets, the same for Chan-
cellor Media (O:AMFM). which is cue-
ing up with an even larger group of
offerings (see p. 11).

Heftel (see p. 11), Big City (A:YFM),
Salem, Brill Media and Radio One, to
name just a few, have been warmly
welcomed on Wall Street in recent
months with IPOs, add-on stock sales
or bond issues. Based on how well
radio stocks performed last year (see
p. 8-10), it's no wonder investors are
in love with this business!

TexRock goes coastal

Dain Shult is adding five Gulf Coast
stations to his fast-growing TexRock
Radio group with a couple of deals
announced last week:

Deal #1: TexRock LMA'd KDAE-
AM, KOUL-FM, KLTG-FM & KRAD-
FM Corpus Christi as Jay Harpole's
Nueces Partners closed its $5.2M
buy of the superduopoly from Broad-
cast Corp. of the Southwest (RBR 8/
18/97, p. 18). Applications to sell the
stations to TexRock will be filed
shortly, but no price was disclosed.
Norman Fischer and Associates had
brokered the sale to Harpole. but no
broker was announced for the sub-
sequent sale to Shult.

Deal #2: Heading northward along
the Gulf Coast, TexRock is buying a
new Class C2 on 99.7 mHz, KKOS-
FM Palacios, TX, from John Wiggins’
Unique Broadcasting LLC. The price
is $350,000. Broker: John Saunders

Children’s sale delayed

Global Broadcasting did not close its
$72.5M purchase of the Children’s
Broadcasting (O:AAHS) stations as
scheduled last week. but RBRsources
say the deal is still on. Global is
apparently wrapping up the last part
of its financial package. A Children’s

1/26/98 RBR




More squabbling over WNWK

It probably comes as little surprise toArthur Liu that one of the parties from
his 10-year licensing battle has filed a petition asking the FCC todeny Liu’s
$150M swap/sale of WNWK-FM New York (RBR 12/8/97, p. 12) to Heftel
(O:HBCCA). Emil Antonoff, who was a principal of the long-time interim
operator on 105.9 mHz, claims that radio industry consolidation cries out
for the FCC to re-evaluate its refusal to protect “unique” formats and seek
reversal of the 1981 Supreme Court ruling which barred the FCC from
overseeing programming. Antonoff also says he’ll prove "at an appropriate
time” that Heftel and Clear Channel (N:CCU) are “controlled by the same
party” in a scheme to circumvent local ownership limits.

RBR observation: We've heard these lame arguments before, and so has
the FCC. The format issue is a dead horse that’s been beaten so many times
that we're surprised anyone can still find the corpse. Clear Channel has
disclosed its non-voting, non-attributable interest in Heftel repeatedly to

the FCC and SEC, so there's nothing secret or sinister about it. Besides,
Clear Channel doesn’t own a single station in the New York market.

spokesperson says closing is likely
this week.

Meanwhile, Chris Dahl's Children’s
is exercising its option to buy KCAZ-
AM Kansas City for $550,000. The
station is part of the Heritage Media
Group being sold to Sinclair Broad-
cast Group (0O:SBGI) by News Corp.
(N:NWS), but currently held in trust-
eeship by William Evans (RBR 8/
18/97, p. 18). Children’s has LMA'd
KCAZ since September 1994 to carry
its soon-to-be-discontinued (on Jan.
30) AAHS network for kids, while
leaving O&O KCNW-AM (which is part
of the Global sale) Religious. Plans
for KCAZ are still in flux, but an LMA
to Global is likely.

NBG newest radio stock

NBG Radio Network was set to begin
trading last Friday (1/23), with 1.2M
shares outstanding after a recent
private placement. The company,
which is still officially called Nostal-
gia Broadcasting Corp. pending
shareholder approval of the new
name, is trading on the over-the-
counter market with the symbol
“NSBD.”

Portland, OR-based NBG, headed
by GM John Holmes, syndicates 20
Sports, Nostalgia, Financial and En-
tertainment programs to approxi-
mately 1,500 radio stations. It also
has a production library division.

More towers for Hirsch

OmniAmerica Inc. has picked up 30
more towers through three deals in
Florida totalling around S20M.

1/26/98 RBR

OmniAmerica, headed by CEO Carl
Hirsch, is paying $18.6M for 25 tow-
ers owned by H.S.W. Associates, in-
cluding sites in Tampa-St. Pete, Ft.
Pierce and North Florida, and $1.35M
for a Ft. Pierce tower site (two sticks)
owned by former radio group owner
Ardman Broadcasting Corp.
OmniAmerica was launched last year
by Hirsch, Tony Ocepek and Hicks,
Muse, Tate & Furst. Broker:
Blackburn & Co.—Joe Rapchak for
both deals, with Bruce Houston as
co-broker on the Ardman sale

In addition, OmniAmerica acquired
three wireless communications tow-
ers in Palm Beach County in a sepa-
rate transaction.

RBR’s deal digest

Cloyd Cox’s Indacom Inc. is entering
the radio business with a $490,000
buy of KPCR-AM & FM Bowling
Green, MO from Paul Salois’ Pike
County Broadcasting. Broker: Ralph
Meador, R.E. Meador & Associates. ..
Gary Acker’s Metropolitan Radio
Group is buying KBZD-FM Amarillo
from Dragonfly Communications for
$400,000. Broker: Satterfield &
Perry... Metropolitan is also buying
WCKO-AM Norfolk from J4 Broad-
casting for $262,250. Broker: Ted
Hepburn Co... David Rimmer’s Mor-

- gan Mediais buying WVOJ-AM Jack-
' sonville, FL from Robin Raphael's |

Spanish Broadcasting Media for |
$495,000. Broker: Doyle Hadden,

Hadden & Associates 1

and CEO for $5,500,000.

George 1. Otwell,
Randall E. Jeffery
and

Elliot B. Evers,

Brokers

GEORGE 1. OTWELL
513-769-4477

BRIAN E. COBB
CHARLES E. GIDDENS
703-847-5460

RANDALLE. JEFFERY
RANDALL E. JEFFERY, JR.
407-295-2572

ELLIOT B. EVERS
415-391-4877

RADIO and TELEVISION
BROKERAGE « APPRAISALS

M|
1

MEDIA VENTURE

PARTNERS
WASHINGTON, DC

ORLANDO « CINCINNATI
SAN FRANCISCO

Subject to FC.C. approval

SOLD!

WERZ-FM and WSRI-FM,
Portsmouth, New Hampshire
from American Radio
Systems Corporation,
Steve Dodge, Chairman
and CEO to Capstar

Broadcasting Partners, Inc.,

R. Steven Hicks, Chairman
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The deals listed below were taken
from FCC filings made public during
the week from Wednesday, Jan. 14
through Tuesday, Jan. 20. RBR’s
Transaction Digest reportson all deals
that involve assignment of a station
license (FCC Form 314) and substan-
tial transfers of control of a licensee
via a stock sale (FCC Form 315), but
not internal corporate restructurings
(FCCForm 316). All deals are listed in
descending order of sales price.

$75,000,000—* WNVZ.FM, WPTE-FM,
WWDE-FM & WFOG-FM Norfolk (Norfolk-
Virginia Beach-Hampton-Suffolk VA) and
WQMG-AM & FM, WMQX-FM & WJMH-
FM Greensboro (Greensboro-Winston-Sa-
lem-Reidsville NC), 100% stock sale of Max
Media Properties LLC (Gene Loving, John
Trinder, Larry Saunders & others) to Sinclair
Communications Inc. (David Smith), a sub-
sidiary of Sinclair Broadcast Group Inc.
(O:SBGI). $255M cash for stock, including
six TV stations and three TV LMAs. Radio

by Jack Messmer & Dave Seyler

value estimated by RBAR. Superduopoly in
Norfolk with WGH-AM & FM & WVCL-FM
Sinclair will divest WFOG-FM & WGH-FM to
comply with ownership limits and will place
the two stations in a trust if the divestiture
cannot be completed by closing for this pur-
chase. Existing superduopoly in Greens-
boro. Note: Sinclair is seeking a waiver of
the one-to-a-market rule in Norfolk, where it
owns WTVZ-TV (Ch. 33, Fox).

$41,000,000—* KEST-AM San Francisco,
WNJR-AM New York (Newark NJ), KOBO-
AM Yuba City CA, KSJX-AM San Jose,
KWPA-AM & KYPA-AM Los Angeles
(Pomona-Los Angeles CA) and KXPA-AM
Seattle (Bellevue WA) from various subsidiar-
ies of Douglas Broadcasting Inc. (John Dou-
glas, TSG Associates) to Multicultural Radio
Broadcasting Inc. (Arthur Liu). $41M cash.
Superduopoly in New York with WKDM-
AM, WPAT-AM & WZRC-AM (below)
Superduopoly in Los Angeles with KALI-
AM & FM. Note: It was originally announced
that the Seattle station Douglas was selling to
Multicultural would be KZTS-AM. That has

now been changed to KXPA-AM and the
application to assign KZTS is being with
drawn.

$13,000,000—* WZRC-AM New York
from CYBT License LLC (John Douglas), part
of the Douglas Broadcasting group, to
Multicultural Radio Broadcasting Inc. (Arthur
Liu). $13M cash. Superduopoly with
WKDM-AM, WPAT-AM & WNJR-AM (above)

$12,500,000—* WFRX-AM, WDDD-AM
& FM, WVZA-FM, WTAO-FM & WQUL-
FM Marion-Carbondale (West Frankfort-
Johnston City-Marion-Herrin-Murphysboro L)
from Clearly Superior Radio LLC and 3-D
Communications Corp. (Dennis “Dutch”
Doelitzsch) to Cumulus Licensing Corp. (Wil-
liam Bungeroth, Richard Bonick Jr.), a sub-
sidiary of Cumulus Media LLC (Richard
Weening, Lewis Dickey Jr.). $625K letter of
credit as escrow, $12.5M in cash at closing.
LMA since Jan. 1. Existing superduopoly.
Broker: Media Services Group

$6,276,500—* KDIA-AM San Francisco
(Oakland CA) from Pacific FM Inc. (James J.
Gabbert, Michael P. Lincoln) to KGO-AM inc.
(Robert Callahan, Michael Luckoff), a sub-
sidiary of ABC Inc., a subsidiary of The Walt
Disney Co. (N:DIS). $627,650 escrow, bal-
ance in cash at closing. Superduopoly
with KGO-AM & KSFO-AM. LMA since 12/16/

VS&A Communications Partners II, L.P.

an affiliate of Veronis. Suhler & Associates Inc.

through

a company formed by VS&A Communications Partners 11,
L.P. in concert with Lee Simonson, chairman and CEQ
to acquire and invest in radio stations

has acquired a membership interest in
Pilot Communications, LLC
a radio broadcasting company which operates

four radio stations in Syracuse. New York
and four in Augusta-Waterville. Maine

for
$6,250,000
January 1997

Broadcasting Partners Holdings, L.P. |

Broadcasting Partners Holdings, L.P.

a company formed hy VS& A Conmmnmications Partners 1,
L.P. to acquire and invest in radio stations
through

Pilot Communications, LLC

has acquired* the assets of

WIII-FM and WKRT-AM

radio stations in lthaca. New York
from
Cayuga Radio Partners L.P.
for
$1,675,000
January 1998

Broadcasting Partners Holdings, L.P.
a company formed by VS&A Comnmunications Partners 11,
L.P. 1o acquire and invest in radio stations
through
Pilot Communications, LLC
has acquired- the assets of

WBPW-FM, WQHR-FM. WOZI-FM

radio stations in Presque [sle, Maine
and

WHRR-FM

a radio station in Dennysville, Maine
from

Four Seasons Communications Ine./
Quantum Investments, Inc.

for

$5.150,000
January 1998

350 Park Avenue =

Broadcasting Partners Holdings, L.P. was founded in January 1997 by VS&A Communications Partners 11, L.P, a $330

million private equity fund affiliated with Veronis, Suhler & Associates. Led by chairman and CEO Lee Simonson, a 28-year
radio veteran, and CFO Phillip Thune, Broadcasting Partners’ strategy is to acquire and invest in radio stations and groups that
can achieve growth through development of local marketing and strategic acquisitions. VS&A Communications Partners and
Broadcasting Partners provide equity capital for acquisitions to experienced owner/operators who choose to maintain a
significant equity interest in their business and continue to run their group on a day-to-day basis.

Today, Broadcasting Partners is composed of 5 platform companies operating 36 stations in 12 markets. We are seeking acld-
on acquisitions in new markets for all 5 platforms and investment opportunities to create new owner/operator platforms in the
Midwest and on the West Coast. To learn more about VS&A’s investment criteria, contact:

Christine L. Balcius, Director for Radio Broadcasting

VERONIS, SUHLER & ASSOCIATES INC.

New York, NY 10022 & Phone: (212) 935-4990 a Fax: (212) 935-0877 »

* subject to FCC approval

Web Site: www.vsacomm.com
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r cCoy_Broadéast Brokerage, Inc.
i REAL RESULTS.

Closed!
KQLA 103.5FM
) Manhattan, KS

KKYY 98.3FM
Gunnison, CO

I JosepH BENNETT McCoy, [11
COLORADO SPRINGS, COLORADO
719-630-3111 PHONE
719-630-1871 Fax

HAMMETT & EDISON, INC.

CONSULTING ENGINEERS
RADIO AND TELEVISION

Serving the broadcast industry since 1952...
Box 280068 * San Francisco * 94128

H E 707/996-5200
g

202/396-5200
engr@h-e.com
www.h-e.com
Norman Fischer & Associates, Inc.
Media Brokerage * Appraisals + Management Consultants

2201 N. Lamar, Ste. 204 * Austin, Texas 78705 + (512) 476-9457
www.2i.com/nf&a/*email: nfisc@onr.com

| Florida Stations For Sale
l Low Power Television stations
for sale by owner : Ft. Laud $2 mil,
| Ft. Myers $395k, Port St. Lucie $275k
Mr. Skinner 954-340-3110

| NI

INCREASE
ROI
NOW!

SAB0 media

Talk Radio Experts
212.808.3005
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97. Note: The buyer is seeking a waiver of
the one-to-a-market rule to acquire this sta-
tion in the same market where it owns KGO-
TV (Ch. 7, ABC). Broker: Kalil & Co.

$5,881,263—* WDBQ-AM, KLYV-FM,
KXGE-FM & WJOC-FM Dubuque (Dubugue
IA-Galena L), 100% stock sale of Communica-
tion Properties Inc. from David C. Bauer, Co-
Trustee of a 1982 trust agreement by Philip T.
Kelly, to Cumulus Holdings Inc. (William
Bungeroth, Richard Bonick Jr.), a subsidiary of
Cumulus Media LLC (Richard Weening, Lewis
Dickey Jr.). $250K escrow, $4,881,263 (less
escrow)in cash for stock at closing, $1Munder
non-compete. Superduopoly with KIKR-FM.
Broker: Kalil & Co.

$2,000,000—* WNIL-AM & WAOR-FM
South Bend IN (Niles MI) from Niles Broadcast-
ing Inc. (J. Eric Plym) to Pathfinder Communi-
cations Corp. (John F. Dille 1l, John F. Dille IV,
Anne F. Dille, Sarah F. Dille), part of the Feder-
atedMedia group. $2Mcash. Superduopoly
with WTRC-AM, WNDU-AM & FM & WBYT-FM.
Note: As a condition of this contract, Niles
Broadcasting will withdraw its objection to
Federated'’s purchase of WNDU-AM & FM.

$2,000,000—* KRNO-AM, KRRX-FM,
KRDG-FM & KNNN-FM Redding
(Redding-Burney-Shingletown-Central Valley
CA) from Alta California, Power Surge Inc. &
Northern California Broadcasting, operating
as Redwood Broadcasting Inc. (John C.
Power), to Regent Acquisition Corp., @ sub-
sidiary of Regent Communications Inc. (Terry

Jacobs, William Stakelin). $175K letter of
credit as escrow, $1M in cash at closing,
plus 200,000 shares of Regent Communica-
tions Series E Preferred Stock @ $5 per
share. Superduopoly with KQMS-AM,
KSHA-FM, KALF-FM & KFMF-FM. LMA since
10/15/97. Note: No more than two AMs and
four FMs overlap at any point. Broker: The
Miller Group

$2,000,000—KDFT-AM Dallas (Ferris TX)
from Richard Witkovski, Court-Appointed
Receiver for 540 AM (formerly part of the
Willis Broadcasting group), to The Freedom
Network Inc. (GeorgeL. Lindemann Sr., Adam
Lindemann, Otto Miller). $85K escrow, addi-
tional $1.915M in cash at closing. Broker:
Don Sailors, Sailors & Associates

$1,415,001—KZDL-FM Dallas (Terrell TX),
100% stock sale of KTLR Broadcasting Inc.
from El Dorado Communications Inc. (Tho-
mas H. Castro, Albert Chavez, Roel Campos,
Estate of Richard Neustadt) to Z-Spanish Ra-
dio Network Inc. (Amador, Rosalie & John
Bustos). Z previously paid $1.415M for a 49%
stock interest and is now exercising its option
to purchase the remaining 51% for $1.

$1,260,000—* WCHN-AM, WKXZ-FM
& WBKT-FM Norwich NY from Cooney
Communications Corp. (Matthew T. Cooney
Jr.)toBanJo Communications (James Vincent

' Johnson, James Anthony Baldo, Rebecca

Lyn Johnson, Brett Bartholomew Moore).
$50K escrow, balance in cash at closing.
Broker: Kozacko Media Services

JOURNAL BROADCASTING

has acquired

KBBX-AM/KESY-FM

Omaha, Nebraska
from

BCR, INC.
$5,475,000

The undersigned represented the buyer
in this transaction and assisted in the negotiations.

A\
Kalil & Co., Inc.

3444 North Country Club Tucson, Arizona 85716 (520) 795-1050




Company Profile

Universal sets vote on Clear Channel merger

by Jack Messmer

Universal Outdoor Holdings (O:UOUT)
shareholders will vote February 6 on
whether to merge with Clear Channel
Communications (N:CCU). The vote
may be little more than a formality,
considering the direction both stocks
have been moving since the proposed

At the time of announcement, the
deal valued Universal at $1.7B, in-
cluding $531M in debt to be assumed
by Clear Channel. At current prices,
Universal shareholders stand to get
854.60 in Clear Channel stock for
each Universal share, making the to-

tal value $2.06B, so it's hard to imag-
ine a reason for any Unlversal share-
holder to vote against the merger.
Adding In Universal's 34,000 bill
board faces, Clear Channel will have
approximately 82,000 billboard
faces, 213 radio stations, 13 re-
gional radio networks and 12 TV
stations (plus seven LMAs). It will
also own stakes in Heftel Broadcast-
ing (O:HBCCA), American Tower
Corp. and radio ventures in Austra-
lia, New Zealand, China

combination was announced
last October (RBR 11/3/97,
p. 2)—straight up!

Under the proposed
merger, Universal sharehold-
ers will receive 0.67 share of
Clear Channel for each share
of Universal. The day before
the deal was announced, Uni-
versal (which had already
been rising on takeover ru-
mors) closed at $41.50 per
share and Clear Channel at
$63.375. Both went up when
the news was announced and
both have continued to post
strong gains.

Net revenues
Operating income
After-tax cash flow

Net revenues

Operating income
After-tax cash flow
Source: Universal Qutdoor Holdings Inc. proxy

Full Year 1996
(in millions)

Clear Channel

$670.5 $176.6

$106.8 $26.0

$138.3 $39.7

January-September 1997
(in millions)

Clear Channel

$603.9 $152.7
$107.2 $34.4
$141.4 $45.1

Universal Combined

Universal Combined

and the Czech Republic.
Both companies have

been on acquisition binges,

so most of the financial data

$847 .1 in the merger proxy is pro
$99.3 forma to include recently
$1 78. o | acquiredbusinesses. Here's

how the two merger part-
ners shape up, based on
financial figures for full year
1996 and the first three
quarters of 1997 (Q4 has

$756.7 not yet been reported). Fig-
$120.1 ures for the combined com-
$186.5 pany include adjustments

for merger-related savings
and expenses.

Sillerman on buying binge

As he preparesto sell SFXBroadcasting’s
(O:SFXBA) radio group to Capstar for
$2.1B, Bob Sillerman has been busy
expanding SFX Entertainment, which will
- be spun off as a separate company.

Inrecent weeks, SFX announced deals
toacquire San Francisco-based Bill Gra-
ham Presents for $65M, St. Louis-based
Contemporary Group for $90M, Atlanta-
based Concert/Southern for $15M and
two related companies—L.A -based
Network Magazine Group and New York-
based SJS Entertainment—for $70M. It
also acquired rights to the Westbury
Music Fair.

In the biggest deal yet, announced on
Christmas Eve, SFX will pay $130M for
PACE Entertainment Corp. PACE pro-
duced more than 5,000 events nation-
wide in 1997, including touring Broadway
shows, music concerts and autoraces. In
addition, SFX will buy out Pace’s partners
in Pavilion Partners, an owner/operator of
11 ampitheatres.

On a pro forma basis, including all
announced acquisitions, SFX Entertain-
ment said it would have had $501.5M in
revenues for the first three quarters of
1997, compared to $41.6M in actual rev-
enues by SFX's entertainment division for
the same period of 1996.
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~ Alex R. Seith, Chairman of
LH&S Communications

has agreed to transfer the assets
of

Illinois Radio Network
(Closed November, 1997)

to

Edward K. Christian
President/CEO

of

Saga Com

munications, Inc.

Frank Boyle X2 Co.,L.L.C.
Stamford, CT
Fax 203-316-0800
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