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SUMMARY

RECEtVEO

JUl • 7 1989
Federal Ca!1ilTluniciltions Commission

Kagan Media Partners I L. P. ( "KMP" ) seeks O~II:~~~i9[i~B'ry

Ruling that its limited partnership agreement sUfficiently

insulates the KMP limited partners to the extent that they are

not deemed to hold any attributable interest in the Partnership's

media interests despite the fact that the agreement does not

strictly conform to the Commission's insulation criteria.

KMP will operate a "business development company" which

will offer partnership shares in a manner similar to the offering

of pUblicly traded stock. Therefore the partnership's limited

partners will potentially number in the thousands and will be

nationwide.

KMP herein argues that strict application of the

attribution rules would conflict with applicable securities law;

create an administrative nightmare for KMP in light of the sheer

numbers of proposed limited partners; create substantial

processing burdens for the Commission; and unnecessarily deter

business development and investment in communications properties.

KMP sUbmits that the partnership agreement contains all of the

specific provisions necessary to assure that the potentially

thousands of limited partners will not be able to exert any

influence or control over the media enterprises of the

partnership. Finally, KMP submits that applicable Commission

precedent exists to support grant of the requested declaratory

rUling.
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· .
BEFORE THE

WASHINGTON, D.C. 10554

In re Petition of

KAGAN MEDIA PARTNERS, L.P.

For A Declaratory RUling

To: The Commission

)
)
)
)
)

RECEIVED

JUl .. 7 1989
Federal Coon . ..' mun,callons Commission

Of/Ice of-the Secretary

PETITION FOR DECLARATORY RULING

KAGAN MEDIA PARTNERS, L.P. ("KMP" or lithe Partnership"), by

\"-0...,./ its attorneys, pursuant to Section 1.2 of the Commission's

RUles, hereby respectfully seeks a declaratory rUling by the

commission that its partnership agreement sufficiently insulates

the KMP limited partners from material involvement, direct or

indirect, in the management or operation of the media-related

activities of the Partnership, so that KMP's limited partners

will not be deemed to hold any "attributable interestII in the

Partnership's media investments. In support whereof, it is shown

as follows:

I. Introduction

KMP is a newly-formed Delaware limited partnershipl whose

goal is to provide income and capital appreciation by investing

in existing cable television systems as well as radio and

1 A copy of KMP's Amended and Restated Agreement of Limited
Partnership (IIPartnership Agreement ll ) is attached hereto as
Exhibit 1.
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television stations. The Partnership may also invest in joint

ventures in the broadcast or cable industry and make "high yield"

debt investments. In addition, the Partnership may inve~t up to

10 percent of the value of its assets in other equity and debt

securities of media businesses that have at least 35 equity

holders. The Partnership may not invest more than $15 million in

anyone media property, and most investments are expected to be

made in privately-held companies. The Partnership will not

control the media properties in which it invests.

KMP will operate as a "business development company" under

the Investment Company Act of 1940, 15 U.S.C. §§ 80a et seq. Its

general partners are Kagan Media Capital, Inc., PaineWebber

Media, Inc., and three individuals. In November, 1988, KMP filed

a Registration statement with the securities and Exchange

Commission under the Securities Act of 1933 as a threshold step

toward an offering of up to 3,000,000 units of limited

partnership interest. The offering will terminate on
, '-""

September 1, 1989, sUbject to extension. The Partnership's

minimum offering is 750,000 units.

Partnership units will be purchased through investment

executives in much the same manner as the purchase of pUblicly

traded stock. The initial pUblic offering price will be $20 per
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unit. Minimum investment will be 250 units, for $5000. 2 The

Partnership will have a maximum life of about 12 years, although

the actual life is expected to be only 9 years.

KMP's Managing General Partner, Kagan Media capital, Inc.,

is solely responsible for identifying and proposing the

Partnership's investments. It also has responsibility for daily

operation and management of those investments. KMP's

Administrative General Partner (PaineWebber Media, Inc.) is

.~ responsible not only for administration but also for structuring

investments and borrowings, as well as for coordinating relations

between the Partnership and its investors.

The remaining three general partners are the "Independent

General Partners," who provide overall guidance and supervision

with respect to the Partnership's operation. These general

partners act by majority vote and perform the same functions as

the directors of a corporation.

Under Section 7.1 of KMP's Partnership Agreement, KMP's

limited partners are precluded from participating in the

management or control of the partnership. The Partnership will

not hold annual meetings of the limited partners. However, under

Section 7.2 of the KMP Partnership Agreement, limited partners

2 An exception will be made for individual retirement
accounts, for which the minimum will be 100 units.
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will have certain approval rights as to certain matters going to

the essence of the Partnership. These include the rights to

approve: (1) the admission of general and limited partners; (2)

amendments to the Partnership Agreement; (3) dissolution of the

partnership; (4) the election or removal of general partners (by

majority vote); (5) the investment advisory contract;3 and (6)

any sale of substantially all of the partnership's assets. In

addition, the Investment Company Act requires that the limited

partners have the right to terminate employment of the

~ Partnership's independent accountants, and to approve Partnership

proposals to sell units at a discount. See 15 U.S.C. §§ 80a-

32(a)(3), -62(2).

KMP hereby seeks a declaratory ruling that two particular

provisions of its Partnership Agreement do not, in and of

themselves, result in any "material involvement" by KMP's limited

partners in the media-related enterprises of the Partnership, and

that, accordingly, notwithstanding the existence of those two

provisions, KMP's limited partners should be deemed to be exempt

from attribution. The first of these two provisions authorizes

KMP's limited partners to vote on the admission of additional

general partners, without being sUbject to veto by the existing

3 The Managing General Partner's role as investment advisor
will be undertaken pursuant to a contract with the
Partnership. Limited partners have not only the right to
approve the contract but also to terminate it, with or
without cause, as required by section 15(a) (3) of the
Investment Company Act. See 15 U.S.C. § 80a-15(a).
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general partners; the second provision authorizes KMP's limited

partners to remove general partners with or without a showing of

cause. Partnership Agreement section 7.2.

KMP respectfully submits that, because it is structured as a

nationwide limited partnership with the expectation of

potentially thousands of limited partners, these two provisions

of its Partnership Agreement present no realistic possibility

whatsoever of exercise of influence or control by the KMP limited

partners. Moreover, these provisions are required by applicable

securities laws, and the Commission's rules and policies should

be interpreted and implemented in a way that avoids unnecessary

conflict with securities statutes.

KMP also submits that refusal by the Commission to exempt

KMP's limited partners from attribution would create a

significant administrative burden for KMP and for the Commission

alike. The ultimate result would be discouragement of worthy

investments, along with increased and unnecessary delay and cost

in processing many assignment and transfer applications seeking

consent to acquisition of media properties or substantial

interests in media properties by KMP. The Commission's

attribution policies should not be construed so narrowly as to

give rise to such Draconian results, particularly where the

effect would be to thwart Congressional" intent to foster business

development companies, such as KMP.
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II. Applicable Commission Rules

In applying the provisions of its broadcast multiple

ownership rules (as set forth in section 73.3555 of the

Commission's Rules) and the provisions of its cable TV/television

cross-ownership rule (Section 76.501 of the Commission's Rules),

the Commission has determined that interests in broadcast or

cable facilities which are deemed "attributable" to a party are

cognizable, whereas those that are not attributable are generally

not taken into account in implementing the rules. Attribution of

Ownership Interests in Broadcast, Cable Television, and Newspaper

Entities, FCC 2d __, 58 RR 2d 604 (1985) ("Attribution of

Ownership"). Under Note 2(g) to section 73.3555 of the

Commission's Rules, and under Note 2(g) to Section 76.501 of the

Commission's Rules, the interests of limited partners in a media

enterprise are deemed to be attributable and cognizable unless

that partner is not "materially involved, directly or

indirectly, in the management or operation of the media-related

.~ activities of the partnership and the broadcast licensee or

cable system so certifies to the Commission." In order for the

licensee or cable system operator to make the foregoing

certification to the Commission, the partnership agreement must

establish that the partiCUlar limited partners which are to be

exempted from attribution will have no material involvement,

directly or indirectly, in the management or operation of the

media-related activities of the partnership.
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Under Note 2(g) (2) to sections 73.3555 and 76.501 of the

Rules, the criteria which would assure adequate insulation for

purposes of this certification are those which are set fDrth in

Attribution of ownership, supra, 58 RR 2d at 619-20.

Specifically, sufficient insulation of a limited partner for

purposes of the certification of "no material involvement" would

be assured if the limited partnership agreement:

1. Specifies that no exempt limited partner may act as an
employee of the limited partnership if his or her
functions, directly or indirectly, relate to the media
enterprises of the partnership;

2. Prohibits all exempt limited partners from serving, in
any material capacity, as an independent contractor or
agent with respect to the partnership's media
enterprises;

3. Restricts all exempt limited partners from
communicating with the licensee or the general partner
on matters pertaining to the day-to-day operations of
its business;

4. Empowers the general partner to veto any admissions of
additional general partners admitted by vote of the
exempt limited partners;

5. Prohibits all exempt limited partners from voting on
the removal of a general partner or limits this
removal power to situations where the general partner
is SUbject to bankruptcy proceedings, is adjudicated
incompetent by a court of competent jurisdiction, or is
removed for cause, as determined by an independent
party;

6. Prohibits all exempt limited partners from performing
any services for the limited partnership which
materially relate to its media activities, with the
exception of making loans to, or acting as a surety
for, the business; and

7. Expressly prohibits all exempt limited partners from
becoming actively involved in the management or
operation of the media businesses of the Partnership.
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with the exception of items 4 and 5 above, all of these

provisions are contained in section 7.5(c) of KMP's Partnership

Agreement.

III. KMP's Limited Partners Should Be Deemed
To Be "Not Materially Involved" In the

Management or Operation of the Media-Related
Activities of the Partnership

Under a strict application of Note 2(g) (2) to sections

73.3555 and 76.501 of the Commission's RUles, two related

provisions of KMP's Partnership Agreement would otherwise

dictate that KMP's limited partners be deemed to own an

attributable interest in KMP. Specifically, under Section 7.2 of

KMP's Partnership Agreement, its limited partners will be allowed

to: (a) vote on the admission of general partners without veto

power by the existing general partners, and (b) vote on the

removal of general partners without limitation. As noted above,

with the exception of these provisions, the remaining Commission

criteria for "no material involvement" by limited partners, as

described above, are embodied in Section 7.5(c) of the KMP

Partnership Agreement.

However, as shown below, strict application of the

attribution rules so as to deny exemption from attribution to

KMP's limited partners would conflict with applicable securities

laws and woul~ create an administrative nightmare for KMP and

similarly-situated limited partnerships, as well as substantial

and unnecessary burdens for the Commission. Moreover, as shown
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below, strict application by the Commission of its attribution

criteria to KMP's limited partners is not necessary in order to

assure that those limited partners are not "materially ipvolved"

in the management or operation of KMP's media-related activities.

Importantly, existing precedent supports exempting KMP's limited

partners from attribution, notwithstanding the provisions of

section 7.2 of KMP's Partnership Agreement. For all these

reasons, KMP's limited partners should be deemed to be exempt

from attribution under the Commission's multiple ownership and

cross-ownership rules.

In Attribution of Ownership, supra, the Commission affirmed

its initial determination to relieve from attribution limited

partnership interests in entities that sUfficiently insulate the

limited partner from influence or control of partnership affairs.

58 RR 2d at 613. However, the dangers of control or influence

are not even remotely presented by the structure of the KMP

limited partnership. Sections 7.5(a) and 7.5(c) of KMP's

Partnership Agreement contains all of the language required under

the criteria established in Attribution of Ownership, supra, for

exemption of limited partnership interests from attribution,

except for provisions which empower the general partner to veto

any admissions of additional general partners admitted by vote of

the exempt limited partners, and except for a provision which

prohibits all exempt limited partners from voting on the removal

of a general partner or limiting this right of removal to

situations where the general partner is sUbject to bankruptcy
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proceedings, is adjudicated incompetent by a court of competent

jurisdiction, or is removed for cause, as determined by an

independent party.

Annexed hereto as Exhibit 2 is the Declaration of Peter F.

Olberg, a partner in the New York law firm of Battle, Fowler. As

is noted in Mr. Olberg's Declaration, he has been a practicing

attorney specializing in the field of securities law for 12 years

and has had extensive experience representing clients before

both the securities and Exchange Commission ("SEC") and the

various state securities commissions and in securing the

registration of pUblic offerings for clients in these various

forums. Battle, Fowler has represented numerous clients before

the SEC and the various states securities commissions and is

generally recognized to have extensive expertise in the field of

securities regulation.

As is noted in Mr. Olberg's annexed Declaration, it is the

considered opinion of Battle, Fowler -- based on its extensive

expertise and experience -- that KMP would have been unable to

obtain state registration for its securities with the various

state securities commissions, and, hence, would have been

effectively prohibited from doing business as a business

development company, had KMP's Partnership Agreement not provided

KMP's limited partners with the right, by majority vote, to

remove KMpls general partners and to elect successor general

partners.
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Mr. Olberg notes that KMP has offered for sale to the pUblic

a maximum of 1,500,000 units of limited partnership inte~ests.

In order to commence the offering, KMP was required to obtain

clearance not only from the SEC, but also from every state

securities commission in states in which KMP wished to offer its

limited partnership interests for sale. According to Mr. Olberg,

most states, in determining whether to permit a limited

partnership, such as KMP, to offer its limited partnership

interests for sale in that state, rely on a set of guidelines

established by the North American securities Administrators

Association, Inc. ("NASAA") for publicly-offered real estate

partnerships.

Mr. Olberg states that, under Article VII.B. of the NASAA

Real Estate Guidelines, the limited partnership agreement must

provide that a majority of the then-outstanding limited

partnership interests may vote to remove the general partner and

to elect a new general partner without restriction. Deviations

from the NASAA Real Estate Guidelines, absent sufficient

justification, will normally result in an offering being denied

clearance by most states securities commissions. It is Battle,

Fowler's expert opinion that it would have been impossible to

convince most states (including states which are particularly

significant to the success of KMP's offering, such as California,

Massachusetts, Michigan, Missouri, Minnesota, Texas and

Tennessee) to waive compliance with Article VII.B. of the N~SAA
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Real Estate Guidelines. According to Mr. alberg, many states

expressly applied the NASAA Real Estate Guidelines to KMP's

offering, and the protection of the voting rights of limited

partners is a matter of fundamental concern for most state

securities commissions.

I
In light of the foregoing, KMP and other similarly-situated

nationwide, pUblicly-offered limited partnerships face the

"Hobson's choice" of either (a) violating applicable securities

laws by following to the letter the Commission's guidelines for

exemption from attribution for limited partners, or (b) having

potentially thousands of limited partners throughout the country

considered to own attributable interests in the media enterprises

of the partnership. It is no answer to this dilemma to point out

that KMP and similarly-situated partnerships have the option of

doing business in a corporate, rather than in a partnership,

form; the pragmatic effects of recent changes in the nation's

tax laws are that, unless an investment vehicle, such as KMP, is

structured as a limited partnership, the level of investment in

the entity by members of the pUblic is likely to be questionable,

at best.

This result, in turn, would thwart the Congressional goal of

fostering the success of business development companies. As is

noted in Peter F. alberg's annexed Declaration, KMP is

registered as a business development company, within the meaning

of Section 2(a)(48) of the Investment Company Act of 1940, 15
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u.S.C. §80a-2(a) (48). Mr. Olberg notes in his Declaration that

business development companies are a special class of investment

vehicle which generally provide a "transitional" or

"intermediate" type of financing to small and medium-sized

companies, and this type of financing normally falls between

venture capital-type financing and more traditional types of

financing, such as bank financing and pUblic equity financing.

As is noted in Mr. Olberg's Declaration, Congress has recognized

the important role which business development companies play in

providing financing for small, developing companies, has

encouraged their development, and has found that such companies

are "affected with a national public interest". See 15 U.S.C.

§80a-l.

In short, strict adherence to the guidelines for exemption

from attribution of KMP's limited partners would frustrate and

impede Congressional policy to foster investment in, and, in

turn, investment by, business development companies. Such a

result would also frustrate the Commission's own stated goal of

" ..• infusion of capital into broadcasting enterprises •.. ".

Attribution of Ownership, supra, 58 RR 2d at 613.

It should be noted, in connection with the foregoing, that

the Commission is required to consider other federal policies,

not unique to its particular area of administrative expertise,

when fUlfilling its mandate under the Communications Act.· See

LaRose ,v. FCC, 494 F.2d 1145, 1147 n.2 (D.C. Cir. 1974)
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(" ••• agencies should constantly be alert to determine whether

their policies might conflict with other federal policies and

whether such conflict can be minimized"). Similarly, the

Commission is obligated to observe " •.• the principle of fair

accommodation between state and federal authority, where the

powers of the two intersect •••• " Radio station WOW v. Johnson,

326 U.S. 120, 132 (1945). These well-established principles of

law dictate that the Commission exercise its discretion in this

case so as to facilitate KMP's ability to attract investors and

to become a viable business development company, in order to

further the Commission's own goal of facilitating the infusion of

additional capital into media enterprises. Such a result can

only be obtained if the Commission grants KMP's instant Petition

and declares that KMP's limited partners are exempt from

attribution.

It is significant, in this connection, that no compelling

need exists to require a conflict with states securities laws in

order for the Commission to assure that KMP's limited partners

will not have any influence or control over the media enterprises

of the Partnership. In this regard, as noted above, except for

the provisions of the KMP Partnership Agreement granting to the

limited partners the right to remove the general partners of the

partnership and the right to elect successor General Partners,

all of the specific provisions which the Commission has indicated

are necessary to assure adequate insulation of limited partners

from influence or control over the media enterprises of a
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partnership, are contained in the KMP Partnership Agreement.

section 7.S(c)(5) of the KMP Partnership Agreement expressly

provides that n[n]o Limited Partner shall become involve9 in the

management or operation of the media businesses of the

Partnership.n It is simply a virtual impossibility for the

potentially thousands of limited partners in KMP to be able to

exert any influence or control over the Partnership through

their removal or appointment powers. 4 These limited partners

will pe scattered throughout the United States, and most will

likely own a very small percentage of the total equity of the

Partnership--i.e., generally less than one-hundredth of one

percent of the Partnership's total limited partnership equity.

These investors will be purely passive participants in KMP who

will buy their units through investment brokers, and there is

simply no realistic chance whatsoever that a controlling group of

these passive limited partners will somehow band together to

wield their collective removal or appointment power over a

general partner in order to collectively influence or control the

day-to-day management or operations of KMP's media interests.

Clearly, KMP's limited partners are the functional

equivalent of small, minority stockholders in a large publicly

held corporation. Yet, the attribution benchmark for corporate

stockholders is ownership of five percent or more of a

corporation's outstanding voting stock. See Note 2(a) to

4 As of June 29, 1989, approximately 771,200 limited
partnership units in KMP had been subscribed to.
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sections 73.3555 and 76.501 of the Commission's Rules. Moreover,

a fundamental disparity exists between the Commission's treatment

of non-voting corporate stockholders, on the one hand, a~d

limited partners in large, nation-wide, pUblicly-offered limited

partnerships, such as KMP on the other hand. The former have

their ownership interests deemed not attributable, even if they

own virtually all of the equity in a corporation, and even if

their non-voting stock is convertible to voting stock. See

Attribution of Ownership, supra, 58 RR 2d at 607. By contrast,

however, a limited partner in a large, nation-wide, publicly

offered limited partnership who owns even an infinitesimally

small percentage of the total equity of the limited partnership

will find his interest in the partnership to be deemed

attributable if the Partnership Agreement of the limited

partnership fails to include each and every one of the "magic

language" provisions which the Commission decreed in 1985 are

required in order to adequately circumscribe the punitive

"powers" of such a passible investor. It would be inequitable to

penalize investment vehicles--particularly those, such as KMP

that qualify as business development companies -- simply because

they are constrained to operate as large limited partnerships

rather than as corporations.

Admittedly, the Commission has issued a number of rUlings

that emphasize its stance against removal power (and

correspondingly approval power) by limited partners. SeeDoylan

Forney, 65 RR 2d 86 (1988); Religious Broadcasting Network, .65 RR
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2d 56 (1988); Susan S. Mulkey, 64 RR 2d 878 (1988); Coast TV, 63

RR 2d 453 (1987); Payne Communications. Inc., 61 RR 2d 1323

(1986). However, not one of these cases involved the so~t of

large-scale nation-wide limited partnership which is presented by

KMP. In each case cited above, the limited partners were few

enough, and familiar enough with one another, to band together in

order to exert control. A similar result is not warranted here.

Here, there is not an iota of evidence to suggest that KMP's

limited partners could band together to exert any management or

operational control. Moreover, in another case the Commission

declined to attribute the ownership of a limited partner because

there was no evidence to suggest that he could have used leverage

to force out the general partner. See Capital City Community

Interest. Inc., 62 RR 2d 1452, 1462 (1987).

In short, attributing the ownership interests of the vast

number of limited partnership in KMP -- a "partnership" of

distant strangers -- would do nothing to further the fundamental

goals of the Commission's attribution rules, and thus nothing to

further its multiple ownership rules and cross-ownership rules

and pOlicies.

It should be noted in this regard, that a fundamental policy

of the Commission's attribution rules is the avoidance of

administrative delay and expense. In its main policy statement

on this matter, the Commission stated that "exemption of properly

insulated limited partnership interests • . . eliminates
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unnecessary and potentially costly regulation • •

Attribution Of Ownership, supra, 58 RR 2d at 613.

"
The Commission

similarly warned that an "ad hoc" waiver approach would

"impose regulatory burdens on limited
partners who in fact lack the ability to
materially influence partnership affairs
[and] would also require the Commission to
make costly administrative determinations on
specific requests filed by individual
applicants." .

Id. at 615.

Attribution of the ownership interests of KMP's

limited partners -- and of the limited partners of similarly-

situated large limited partnerships -- will cause precisely the

sort of administrative migraine that the Commission sought to

avoid. It would be impractical, if not impossible, for KMP and

similarly-situated limited partnerships to survey thousands of

limited partners for the full legal qualifications data necessary

for completion of the mUltiple assignment of license and transfer

of control applications that will likely have to be filed by KMP

in connection with its acquisition of media interests. For

would-be limited partners, the need to provide such data would be

a strong disincentive to investment. 5 For the commission, it

would be similarly impossible to review such data in any

meaningful way, without adding substantial staff and expense.

Most importantly, no compelling communications policy or goal

5 Thus, attribution would frustrate the Commission's goal of
encouraging the infusion of capital into broadcasting
enterprises. Attribution of Ownership, supra, 58 RR 2Q at 613.
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would be furthered by such an endless process of shuffling paper.

Significantly, on at least three occasions, the Co~ission's

staff has decided not to attribute the ownership interests of

limited partners in circumstances virtually identical to those

presented here by KMP.

For example, on November 25, 1986, the Commission, by its

Mass Media Bureau, granted the application (File No. BALCT

860924KK) for consent to the assignment of license of Television

station KATC(TV), Lafayette, Louisiana, from Loyola University

to ML Media Partners, L.P. That application was granted

routinely by the Commission's staff, notwithstanding the fact

that Exhibit B to the Assignee's portions of the application

expressly advised the Commission that the assignee had not

treated th~ 13,437 limited partners of ML Media Partners, L.P.

(except those associated with the general partner) as "parties to

the application", other than for citizenship purposes. In this

regard, the assignee argued that these numerous limited partners

should be exempt from attribution, notwithstanding the fact that

the Agreement of Limited Partners of ML Media Partners, L.P.,

gave the limited partners the right to remove the general

partner. The assignee argued that this provision was included

because the limited partnership interests were offered by

projections to investors in all states of the United States, and

because a right of removal clause was required to comply with

securities laws in some states. In light of the foregoing, ,the
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assignee's portions of the KATC(TV) assignment application did

not provide any ownership information concerning the limited

partners of ML Media Partners, L.P.

Similarly, on July 9, 1987, the Commission by its Mass Media

Bureau, routinely granted the application (File No. BALCT

870520KH) for consent to the assignment of license of Television

Station WREX-TV, Rockford, Illinois, from Gilmore Broadcasting
,

corporation to WREX Associates. ML Media Partners, L.P., owned

99.99 percent of the general partnership interest of WREX

Associates, and Exhibit B to the Assignee's portions of the

WREX-TV assignment application advised the Commission that the

assignee had not treated any of the 17,396 limited partners of ML

Media Partners, L.P. (except those associated with the general

partner), each owning an attributable interest in the

partnership, notwithstanding the removal power granted to the

limited partners. The Assignee specifically cited to and relied

upon the grant by the Mass Media Bureau of the application for

assignment of license of KATC-TV, Lafayette, Louisiana, in which

this specific approach had been approved.

In similar fashion, the Commission's Mass Media Bureau

routinely granted the application (File No. BALH-870821HH) for

consent to the assignment of license of Radio station WEBE(FM),

Westport, Connecticut, from 108 Radio Company Limited Partnership

to ML Media Partners, L.P. Exhibit B to the Assignee's portion

of the application once again noted that none of the 17,396


