
21

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the

Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): November 16, 2022

SAGA COMMUNICATIONS, INC.
(Exact Name of Registrant as Specified in its Charter)

Florida   1-11588   38-3042953
 (State or other jurisdiction   (Commission File Number)   (IRS Employer

of incorporation)       Identification No.)

73 Kercheval Avenue    
Grosse Pointe Farms, MI   48236

 (Address of Principal Executive Offices)   (Zip Code)

Registrant’s telephone number, including area code: (313) 886-7070

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of
the registrant under any of the following provisions:

☐    Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

☐    Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

☐    Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

☐    Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading symbol(s)
Name of each exchange on which

registered
Class A Common Stock, par value

$0.01 per share SGA NASDAQ Global Market

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act
of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act. ☐



Item 5.02. Departure of Directors or Principal Officers; Election of Directors; Appointment of Principal
Officers.

On November 16, 2022, Saga Communications, Inc. (the “Company” or “Saga”) issued a press release announcing that its 
search for a new President and Chief Executive Officer has concluded.  In connection therewith, the Board announced the 
following actions.  

Appointment of President, Chief Executive Officer and Director Christopher Forgy

On November 16, 2022, the Company issued a press release announcing the promotion of Christopher Forgy (age 62) to 
the position of President and Chief Executive Officer of the Company.  This position became vacant following the passing 
of Edward K. Christian, the Company’s former President, Chief Executive Officer and Chairman of the Board, on Friday, 
August 19, 2022.  Mr. Forgy will assume this new position effective December 7, 2022.  Currently, Mr. Forgy serves as the 
Company’s Senior Vice President of Operations.  Mr. Forgy received unanimous Board approval to serve as the Company’s 
next President and Chief Executive Officer.

Mr. Forgy joined the Company in 1995 and served as Director of Sales for the Company’s radio stations in Columbus, 
Ohio until 2006.  He left Saga from 2006 to 2011 to serve as General Manager of radio clusters for other broadcast 
companies.  Mr. Forgy rejoined Saga as President and General Manager of the Columbus market where he served until 
being promoted to the position of Senior Vice President of Operations in May 2018.

In addition, Section 6.02 of the Company’s bylaws require that the President of the Company must also serve on the Board.  
Consequently, effective December 7, 2022, Mr. Forgy will also be appointed as a director of the Company to fill the Board 
vacancy created by Mr. Christian’s passing.  Mr. Forgy is not expected to be named to any committees of the Board.

In connection with his promotion, Mr. Forgy entered into an Employment Agreement (the “Agreement”) with the 
Company which is attached hereto as Exhibit 10.1.  The Agreement has a three-year term, with an optional two-year 
renewal term, and provides for the following compensatory benefits:

● Mr. Forgy will be paid a base salary of $670,000 in the first year of employment, $697,000 in the second year of 
employment and $725,000 in the third year of employment.  If Mr. Forgy and the Company mutually agree to 
renew his employment for an additional two years, Mr. Forgy will be paid a base salary of $753,000 in the fourth 
year of employment and $783,000 in the fifth year of employment.

● Mr. Forgy will be eligible for an annual bonus (“Annual Bonus”) subject to performance criteria determined by 
the Company’s Compensation Committee pursuant to the Chief Executive Officer Annual Incentive Plan.  At the 
direction of the Compensation Committee, once Mr. Forgy meets the annual minimum performance goals 
established by the Compensation Committee, and if an Annual Bonus is issued, then the amount of the Annual 
Bonus will be a minimum of 35% and maximum of 100% of Mr. Forgy’s base salary for the fiscal year.

● In lieu of an Annual Bonus, the Board may instead grant a discretionary bonus in the case of a financial, national 
or global occurrence, or a generally rough year (“Discretionary Bonus”).  If a Discretionary Bonus is to be paid 
for the 2022 fiscal year, the amount of the Discretionary Bonus will be set at a minimum of $50,000.  

● In each year that the Compensation Committee makes equity awards to officers of the Company, Mr. Forgy will
receive a grant of restricted stock under the Company’s Second Amended and Restated 2005 Incentive
Compensation Plan, as amended from time to time (the “Plan”), in accordance with the provisions of the Plan that
apply to the Chief Executive Officer.

● If Mr. Forgy consents to a two-year renewal term but the Company does not, Mr. Forgy will be entitled to
immediate and full vesting of any unvested shares of restricted stock, 1.5 times his previous year’s annual cash
compensation, and 18 months of COBRA insurance coverage for both Mr. Forgy and his spouse.



● If Mr. Forgy’s employment is terminated without cause or by Mr. Forgy for good reason, he will be entitled to
severance equal to his base salary for the longer of 18 months or the remainder of current term of employment to
be paid in equal installments over the severance period, any earned but unpaid base salary, any awarded but
unpaid bonus, immediate and full vesting of any unvested shares of restricted stock, and 18 months of COBRA
insurance coverage for both Mr. Forgy and his spouse.

● Mr. Forgy will be eligible to continue participating in all employee benefit plans, programs and practices 
maintained by the Company for its similarly situated employees generally in accordance with the terms of such 
plans, programs and practices as in effect from time to time.  Such plans include the Executive Medical 
Reimbursement Plan, the Company’s 401(k) plan, the Company’s Non-Qualified Deferred Compensation Plan, 
group term life insurance and medical, dental and vision insurance.  In addition, the Company will provide Mr. 
Forgy with the use of an automobile furnished by the Company, including payment of all expenses related to the 
maintenance and operation of such vehicle.  The Company will also cover the cost of a non-golf country club 
membership for Mr. Forgy, including an initiation fee of up to $10,000 and monthly dues paid by the Company.

● The Company will provide Mr. Forgy with a split dollar life insurance agreement with premiums payable by the
Company of $10,000 per year, subject to Mr. Forgy’s qualification for life insurance coverage.

● Mr. Forgy will be eligible for paid time off including, but not limited to, five weeks of vacation to accrue and roll
over for up to 18 months if not used year to year.

The foregoing description of the Agreement is qualified in its entirety by reference to the agreement attached hereto as
Exhibit 10.1.

There are no arrangements or understandings between Mr. Forgy and any other persons pursuant to which Mr. Forgy was 
selected as President, Chief Executive Officer and a director of the Company.  There are no family relationships between 
Mr. Forgy and any of the Company’s directors or executive officers.  Mr. Forgy has no direct or indirect material interest in 
any transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K of the Securities Act.

Warren S. Lada Concludes Service as Interim President and Chief Executive Officer

Warren S. Lada has been serving as Interim President and Chief Executive Officer of the Company since August 21, 2022.  
Mr. Lada was appointed to this role following the passing of Mr. Christian in August 2022.  Now that the Board’s formal 
search for a permanent successor to Mr. Christian has concluded, Mr. Lada will be stepping down as Interim President and 
Chief Executive Officer after December 6, 2022.  However, Mr. Lada will continue to serve as a member of the Company’s 
Board, which he joined in May 2018 after serving as Chief Operating Officer of the Company from March 2016 to June 30, 
2018.  

Appointment of Senior Vice President of Operations Wayne Leland

On November 16, 2022, the Company also issued a press release announcing its promotion of Wayne Leland (age 58) to 
the position of Senior Vice President of Operations that will soon be vacated by Mr. Forgy.  Mr. Leland will assume this 
new position effective January 3, 2023.  Currently, Mr. Leland serves as the Company’s President and General Manager in 
our Norfolk, Virginia market.  Mr. Leland has been in the broadcasting industry since 1986 and joined the Company in his 
current role in July 2011.  

In connection with his promotion, Mr. Leland entered into a Letter of Employment, a copy of which is attached hereto as 
Exhibit 10.2, setting forth Mr. Leland’s annual base salary of $300,000.  Mr. Leland is also eligible for an annual 
discretionary bonus of up to $35,000, as determined by the Company’s Compensation Committee.  In addition, Mr. Leland, 
as an executive officer, is eligible, as a participant in the Plan, to receive grants of awards, as determined in the discretion 
of the Company’s Compensation Committee, pursuant to the terms of the Plan.  In addition to continued participation in the 
Company’s benefit plans for 401(k) retirement savings, health insurance, life insurance and disability insurance, Mr. 
Leland will also be able to participate in the Non-Qualified Deferred Compensation (“Rabbi Trust”) Plan 



upon meeting eligibility requirements.  The foregoing description of the Letter of Employment is qualified in its entirety by 
reference to the letter attached hereto as Exhibit 10.2.  There are no arrangements or understandings between Mr. Leland
and any other persons pursuant to which Mr. Leland was selected as Senior Vice President of Operations of the Company.  
There are no family relationships between Mr. Leland and any of the Company’s directors or executive officers.  Mr. 
Leland has no direct or indirect material interest in any transaction required to be disclosed pursuant to Item 404(a) of 
Regulation S-K of the Securities Act.

The full text of the press release announcing Mr. Forgy’s and Mr. Leland’s promotions is attached hereto as Exhibit 99.1
and incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

10.1 Employment Agreement of Christopher Forgy dated as of November 16, 2022.
10.2 Letter of Employment of Wayne Leland dated as of November 16, 2022.
99.1 Press Release dated November 16, 2022.
104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101)
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  SAGA COMMUNICATIONS, INC.  
       
       
Dated: November 16, 2022 By: /s/ Samuel D. Bush  
    Samuel D. Bush  
    Senior Vice President and Chief  
    Financial Officer  



Exhibit 10.1

EMPLOYMENT AGREEMENT

This Employment Agreement (“Agreement”) is made and entered into as of November 16,
2022 by and between Christopher Forgy (“Executive”) and SAGA COMMUNICATIONS, INC., a
Florida corporation (“Company”). In consideration of the mutual covenants, promises and
obligations set forth herein, the parties agree as follows:

1. Term. The Executive’s employment hereunder shall commence on December 7,
2022 (the “Effective Date”), and shall continue until the third (3rd) anniversary thereof (the “Initial
Term”), unless terminated earlier pursuant to Section 5 of this Agreement.  The parties may 
mutually agree to renew the term for an additional two years (the “Renewal Term”), unless 
terminated earlier pursuant to Section 5 of this Agreement.  Either party may provide written 
notice of its intention not to extend the term of the Agreement at least one (1) year prior to the end 
of the Initial Term. Such notice of non-renewal may be effective at the end of the Initial Term or 
such earlier date as specified in the notice of non-renewal. The Initial Term, together with the 
Renewal Term, may be hereinafter referred to as the “Employment Term.”

2. Position. During the Employment Term, the Executive shall serve as the President
and Chief Executive Officer of the Company. In such position, the Executive shall have such
duties, authority, and responsibility as shall be determined from time to time by the Company’s
board of directors (“Board”), which duties, authority, and responsibility shall be consistent with the
Executive’s position. The Executive shall, if requested, also serve as a member of the Board
(subject to shareholder approval) or as an officer or director of any affiliate of the Company for no
additional compensation.

3. Place of Performance. The principal place of the Executive’s employment shall be
Grosse Pointe Farms, Michigan.

4. Compensation.

4.1 Base Salary. The Company shall pay the Executive an annual base salary in
periodic bi-weekly installments in accordance with the Company’s customary payroll practices.
The Executive’s annual base salary, as in effect from time to time, is hereinafter referred to as
“Base Salary.”  The amount of Base Salary during the Initial Term shall be:

Year 1 $670,000
Year 2 $697,000
Year 3 $725,000

If the parties agree to renew the term of this Agreement for the Renewal Term, the Executive’s
Base Salary shall be:

Year 4 $753,000
Year 5 $783,000



4.2 Annual Bonus. Executive shall have the opportunity to earn an annual
performance bonus (the “Annual Bonus”) pursuant to the terms of the Chief Executive Officer 
Annual Incentive Plan of Saga Communications, Inc., originally effective as of January 1, 2000, 
and as amended effective as of January 1, 2005.  For any fiscal year of the Company, Executive’s 
Annual Bonus will be a minimum of 35% and a maximum of 100% of Executive’s Base Salary as 
of January 1 of such fiscal year, provided, that the Company’s Compensation Committee shall 
determine the actual bonus amount to be paid for each fiscal year based on the Company’s and the 
Executive’s performance and achievement of the target performance goals established by the 
Company’s Compensation Committee within ninety (90) days after the beginning of each fiscal 
year.  Such Annual Bonus shall be paid as soon as reasonably practicable following, and in no 
event later than, two and one-half (2 ½) months following the end of the fiscal year for which the 
Annual Bonus is earned.  In lieu of an Annual Bonus, the Board may instead grant Executive a 
discretionary bonus in the case of a financial, national, or global occurrence, or a generally difficult 
year (the “Discretionary Bonus”), as determined in the sole discretion of the Board.  If the Board 
grants Executive a Discretionary Bonus for the 2022 fiscal year, that amount will be in a minimum 
of $50,000.00
  

4.3 Equity Awards. In each year during the Employment Term that the 
Compensation Committee makes equity awards to officers of the Company, the Executive will 
receive a grant of restricted stock under the Company’s Second Amended and Restated 2005 
Incentive Compensation Plan, as amended from time to time, or any successor equity incentive 
plan, in accordance with the provisions of such plan that apply to the Chief Executive Officer.   

4.4 Fringe Benefits. During the Employment Term, the Executive shall be 
entitled to fringe benefits and perquisites consistent with the practices of the Company, and to the 
extent the Company provides similar benefits or perquisites (or both) to similarly situated 
employees of the Company.  Such fringe benefits shall include (but are not limited to) use of an 
automobile furnished by the Company and payment of all expenses related to the operation and 
maintenance of such automobile, and a non-golf country club membership (with the initiation fee 
of up to $10,000 and monthly dues paid by the Company.)  The Company will provide Executive 
with a split dollar life insurance agreement with premiums payable by the Company of $10,000 per 
year, subject to Executive’s qualification for life insurance coverage.  

4.5 Employee Benefits. During the Employment Term, the Executive shall be
entitled to participate in all employee benefit plans, practices, and programs maintained by the
Company, as in effect from time to time (collectively, “Employee Benefit Plans”), on a basis which 
is no less favorable than is provided to other similarly situated employees of the Company, to the 
extent consistent with applicable law and the terms of the applicable Employee Benefit Plans. Such 
plans include the Executive Medical Reimbursement Plan; 401(k) Plan; Non-Qualified Deferred 
Compensation Plan; medical, dental and vision insurance; and group-term life insurance.  The 
Company reserves the right to amend or cancel any Employee Benefit Plans at any time in its sole 
discretion, subject to the terms of such Employee Benefit Plan and applicable law.

4.6 Vacation; Paid Time-Off. During the Employment Term, the Executive
shall be entitled to five (5) weeks of fully paid vacation days per calendar year in accordance



with the Company’s vacation policies, as in effect from time to time, which may accrue and
rollover for up to 18 months if not used year to year. The Executive shall receive other paid time-
off in accordance with the Company’s policies as such policies may exist from time to time.

4.7 Business Expenses. The Executive shall be entitled to reimbursement for all
reasonable and necessary out-of-pocket business, entertainment, and travel expenses incurred by
the Executive in connection with the performance of the Executive’s duties hereunder in
accordance with the Company’s expense reimbursement policies and procedures.

4.8 Clawback. Notwithstanding any other provisions in this Agreement to the
contrary, any incentive-based compensation, or any other compensation, paid to the Executive
pursuant to this Agreement or any other agreement or arrangement with the Company which is
subject to recovery under any law, government regulation or stock exchange listing requirement,
will be subject to such deductions and clawback as may be required to be made pursuant to such
law, government regulation, or stock exchange listing requirement (or any policy adopted by the
Company pursuant to any such law, government regulation or stock exchange listing requirement).

5. Termination of Employment. The Employment Term and the Executive’s
employment hereunder may be terminated by either the Company or the Executive at any time and
for any reason; provided that, unless otherwise provided herein, either party shall be required to
give the other party at least thirty (30) days advance written notice of any termination of the
Executive’s employment. Upon termination of the Executive’s employment during the
Employment Term, the Executive shall be entitled to the compensation and benefits described in
this Section 5 and shall have no further rights to any compensation or any other benefits from the
Company or any of its affiliates.

5.1 Termination for Cause or Resignation Without Good Reason.

(a) The Executive’s employment hereunder may be terminated during
the Employment Term by the Company for Cause or by the Executive without Good Reason. In
the event of such termination, the Executive shall be entitled to receive:

(i) any accrued but unpaid Base Salary shall be paid as soon as
administratively practicable following the Termination Date (as defined below);

(ii) reimbursement for unreimbursed business expenses properly
incurred by the Executive, which shall be subject to and paid in accordance with the Company’s
expense reimbursement policy; and

(iii) such employee benefits, if any, to which the Executive may
be entitled under the Company’s Employee Benefit Plans as of the Termination Date; provided
that, in no event shall the Executive be entitled to any payments in the nature of severance or
termination payments except as specifically provided herein.



Items 5.1(a)(i) through 5.1(a)(iii) are referred to herein collectively as the
“Accrued Amounts.”

(b) For purposes of this Agreement, “Cause” shall mean:

(i) the Executive’s material breach of the terms of this
Agreement, which breach continues after written notice thereof and a ten (10) day opportunity to
cure;

(ii) the Executive’s conviction of, or plea of guilty or nolo
contendere to, a crime that constitutes a felony;

(iii) the Executive’s engaging in criminal fraud, embezzlement, or
other illegal conduct with respect to the Company which acts are harmful to, either financially, or
to the business reputation or brand of, the Company in a manner that is more than de minimis as
reasonably determined by the Company; or

(iv) a material breach of Company policy as outlined in the 
Company’s employee handbook.    

Termination of the Executive’s employment shall not be deemed to be for
Cause unless and until the Company delivers to the Executive a copy of a resolution duly adopted
by the affirmative vote of not less than a majority of the Board (after reasonable written notice is
provided to the Executive and the Executive is given an opportunity, together with counsel, to be
heard before the Board), finding that the Executive has engaged in the conduct described in any of
(i)-(iv) above.

(c) For purposes of this Agreement, “Good Reason” shall mean the
occurrence of any of the following:

(i) a material reduction in the Executive’s Base Salary, other
than across-the-board salary reductions;

(ii) a material reduction or diminution of Executive’s job duties,
responsibilities or authority, other than delegation of duties to other employees as a result of the
Company’s natural growth; or

(iii) any breach by the Company of a material term of this 
Agreement which continues after written notice thereof and a ten (10) day opportunity to cure.  

The Executive cannot terminate his employment for Good Reason unless he
has provided written notice to the Company of the existence of the circumstances providing
grounds for termination for Good Reason within thirty (30) days of the initial existence of such
grounds and the Company has had at least ten (10) days from the date on which such notice is
provided to cure such circumstances. If the Executive does not terminate his employment in



accordance with the foregoing, then the Executive will be deemed to have waived his right to
terminate for Good Reason with respect to such grounds.

5.2 Termination Without Cause or Resignation for Good Reason. The
Executive’s employment hereunder may be terminated during the Employment Term by the
Executive for Good Reason or by the Company without Cause. In the event of such termination:

(a) the Executive shall be entitled to receive the Accrued Amounts;

(b) the Company shall pay to the Executive an amount equal to the
Executive’s then-current Base Salary for the longer of (i) eighteen (18) months or (ii) the
remainder of the Initial Term or the Renewal Term, as the case may be (the “Severance Period”),
which amounts shall be payable in equal installments over the Severance Period at the Company’s
regular payroll intervals, with the first installment being payable on the first payroll date following
the sixtieth (60th) day following the date of termination of the Employment Term (which first
installment shall include the portion applicable to the entire period since such date of termination);

(c) any awarded but unpaid Annual Bonus with respect to any
completed fiscal year immediately preceding the Termination Date, which shall be paid in a lump
sum on the otherwise applicable payment date;

(d) immediate and full vesting of any unvested shares of restricted stock
of the Company then held by the Executive; and

(e) if the Executive timely and properly elects health continuation
coverage under the Consolidated Omnibus Budget Reconciliation Act of 1985 (“COBRA”), the
Company shall pay or reimburse the Executive for the monthly COBRA premium paid by the
Executive for himself and his spouse. If the Company elects to reimburse the Executive for such
COBRA premiums, such reimbursement shall be paid to the Executive on the tenth (10th) of the
month immediately following the month in which the Executive timely remits the premium
payment and provide proof of payment to the Company. The Executive shall be eligible to receive
such reimbursement until the earliest of: (i) the eighteen-month anniversary of the Termination
Date; (ii) the date the Executive is no longer eligible to receive COBRA continuation coverage;
and (iii) the date on which the Executive becomes eligible to receive substantially similar coverage
from another employer or other source.

Notwithstanding anything to the contrary contained herein, the Executive’s right to receive the
payments and other benefits set forth in Sections 5.2(b), 5.2(c), 5.2(d) and 5.2(e) is subject to and
contingent on the Company’s receipt, at least eight (8) days prior to the sixtieth (60th) day
following the date of termination of the Employment Term, and Executive’s non-revocation, of a
release of all claims, known or unknown, arising on or before the date of the release against the
Company and its subsidiaries and the directors, managers, officers, employees and affiliates of any
of them, in a form approved by the Company.



5.3 Non-Renewal of the Initial Term.  In the event the Executive consents to
the Renewal Term and the Company does not consent, the Executive will be entitled to the
following:

(a) the Executive shall be entitled to receive the Accrued Amounts;

(b) the Company shall pay to the Executive an amount equal to the
150% of the sum of (i) the Executive’s Base Salary paid in the prior calendar year plus (ii) the
Executive’s Annual Bonus earned for the previous fiscal year, which amount shall be payable in
equal installments over an eighteen-month period at the Company’s regular payroll intervals, with
the first installment being payable on the first payroll date following the sixtieth (60th) day
following the date of termination of the Employment Term (which first installment shall include
the portion applicable to the entire period since such date of termination);

(c) immediate and full vesting of any unvested shares of restricted stock
of the Company then held by the Executive; and

(d) if the Executive timely and properly elects health continuation
coverage under the Consolidated Omnibus Budget Reconciliation Act of 1985 (“COBRA”), the
Company shall pay or reimburse the Executive for the monthly COBRA premium paid by the
Executive for himself and his spouse. If the Company elects to reimburse the Executive for such
COBRA premiums, such reimbursement shall be paid to the Executive on the tenth (10th) of the
month immediately following the month in which the Executive timely remits the premium
payment and provides proof of payment to the Company. The Executive shall be eligible to receive
such reimbursement until the earliest of: (i) the eighteen-month anniversary of the Termination
Date; (ii) the date the Executive is no longer eligible to receive COBRA continuation coverage;
and (iii) the date on which the Executive becomes eligible to receive substantially similar coverage
from another employer or other source.

Notwithstanding anything to the contrary contained herein, the Executive’s right to receive the
payments and other benefits set forth in Sections 5.3(b), 5.3(c), and 5.3(d) is subject to and
contingent on the Company’s receipt, at least eight (8) days prior to the sixtieth (60th) day
following the date of termination of the Employment Term, and Executive’s non-revocation, of a
release of all claims, known or unknown, arising on or before the date of the release against the
Company and its subsidiaries and the directors, managers, officers, employees and affiliates of any
of them, in a form approved by the Company.

5.4 Death or Disability.  

(a) The Executive’s employment hereunder shall terminate
automatically upon the Executive’s death during the Employment Term, and the Company may
terminate the Executive’s employment on account of the Executive’s Disability. If the Executive’s
employment is terminated during the Employment Term on account of the Executive’s death or
Disability, the Executive (or the Executive’s estate and/or beneficiaries, as the case may be) shall
be entitled to receive the Accrued Amounts.



(b) For purposes of this Agreement, “Disability” shall mean the
Executive’s inability, due to physical or mental incapacity, to perform the essential functions of his
job, with or without reasonable accommodation, for one hundred twenty (120) days out of any
three hundred sixty-five (365) day period or one hundred twenty (120) consecutive days. Any
question as to the existence of the Executive’s Disability as to which the Executive and the
Company cannot agree shall be determined in writing by a qualified independent physician
mutually acceptable to the Executive and the Company. If the Executive and the Company cannot
agree as to a qualified independent physician, each shall appoint such a physician and those two
physicians shall select a third who shall make such determination in writing. The determination of
Disability made in writing to the Company and the Executive shall be final and conclusive for all
purposes of this Agreement.

5.5 Notice of Termination. Any termination of the Executive’s employment
hereunder by the Company or by the Executive during the Employment Term (other than
termination pursuant to Section 5.4(a) on account of the Executive’s death) shall be communicated
by written notice of termination (“Notice of Termination”) to the other party hereto in accordance
with Section 14. The Notice of Termination shall specify: (a) the termination provision of this
Agreement relied upon; (b) to the extent applicable, the facts and circumstances claimed to provide
a basis for termination of the Executive’s employment under the provision so indicated; and (c) the
applicable Termination Date.

5.6 Termination Date. The Executive’s “Termination Date” shall be:

(a) if the Executive’s employment hereunder terminates on account of
the Executive’s death, the date of the Executive’s death;

(b) if the Executive’s termination hereunder is terminated on account of
the Executive’s Disability, the date that it is determined that the Executive has a Disability;

(c) if the Company terminates the Executive’s employment hereunder
for Cause, the date the Notice of Termination is delivered to the Executive;

(d) if the Company terminates the Executive’s employment hereunder
without Cause, the date specified in the Notice of Termination, which shall be no less than thirty
(30) days following the date on which the Notice of Termination is delivered;

(e) if the Executive terminates his employment hereunder with or
without Good Reason, the date specified in the Executive’s Notice of Termination, which shall be
no less than thirty (30) days following the date on which the Notice of Termination is delivered;
and

(f) if the Executive’s employment hereunder terminates because either
party provides notice of non-renewal pursuant to Section 1, the last day of the Initial Term.  



Notwithstanding anything contained herein, the Termination Date shall not occur
until the date on which the Executive incurs a "separation from service" within the meaning of
Section 409A.

5.7 Resignation of All Other Positions. Upon termination of the Executive's
employment hereunder for any reason, the Executive shall be deemed to have resigned from all
positions that the Executive holds as an officer or member of the Board (or a committee thereof) of
the Company or any of its affiliates.

6. Cooperation. The parties agree that certain matters in which the Executive will be
involved during the Employment Term may necessitate the Executive’s cooperation in the future.
Accordingly, following the termination of the Executive’s employment for any reason, to the
extent reasonably requested by the Board, the Executive shall cooperate with the Company in
connection with matters arising out of the Executive’s service to the Company; provided that, the
Company shall make reasonable efforts to minimize disruption of the Executive’s other activities.
The Company shall reimburse the Executive for reasonable expenses incurred in connection with
such cooperation and, to the extent that the Executive is required to spend substantial time on such
matters, the Company shall compensate the Executive at an hourly rate based on the Executive’s
Base Salary on the Termination Date.

7. Other Agreements. The parties acknowledge and agree that the Change in Control 
Agreement between them dated September 28, 2018 shall remain in full force and effect.  The 
offer letter dated May 24, 2018 is hereby replaced by this Agreement is of no further effect.  

8. Governing Law; Jurisdiction and Venue. This Agreement, for all purposes, shall
be construed in accordance with the laws of Michigan without regard to conflicts of law principles.
Any action or proceeding by either of the parties to enforce this Agreement shall be brought only
in a state or federal court located in the State of Michigan. The parties hereby irrevocably submit to
the exclusive jurisdiction of such courts and waive the defense of inconvenient forum to the
maintenance of any such action or proceeding in such venue.

9. Entire Agreement. Unless specifically provided herein, this Agreement contains all
of the understandings and representations between the Executive and the Company pertaining to
the subject matter hereof and supersedes all prior and contemporaneous understandings,
agreements, representations and warranties, both written and oral, with respect to such subject
matter. The parties mutually agree that the Agreement can be specifically enforced in court and can
be cited as evidence in legal proceedings alleging breach of the Agreement.

10. Modification and Waiver. No provision of this Agreement may be amended or
modified unless such amendment or modification is agreed to in writing and signed by the
Executive and by the Company. No waiver by either of the parties of any breach by the other party
hereto of any condition or provision of this Agreement to be performed by the other party hereto
shall be deemed a waiver of any similar or dissimilar provision or condition at the same or any
prior or subsequent time, nor shall the failure of or delay by either of the parties in exercising any
right, power, or privilege hereunder operate as a waiver thereof to preclude any other or further
exercise thereof or the exercise of any other such right, power, or privilege.



11. Severability. Without limiting Section 17(g), should any provision of this 
Agreement be held by a court of competent jurisdiction to be enforceable only if modified, or if 
any portion of this Agreement shall be held as unenforceable and thus stricken, such holding shall 
not affect the validity of the remainder of this Agreement, the balance of which shall continue to be 
binding upon the parties with any such modification to become a part hereof and treated as though 
originally set forth in this Agreement. The parties further agree that any such court is expressly 
authorized to modify any such unenforceable provision of this Agreement in lieu of severing such 
unenforceable provision from this Agreement in its entirety, whether by rewriting the offending 
provision, deleting any or all of the offending provision, adding additional language to this 
Agreement, or by making such other modifications as it deems warranted to carry out the intent 
and agreement of the parties as embodied herein to the maximum extent permitted by law.  The 
parties expressly agree that this Agreement as so modified by the court shall be binding upon and 
enforceable against each of them. In any event, should one or more of the provisions of this 
Agreement be held to be invalid, illegal, or unenforceable in any respect, such invalidity, illegality, 
or unenforceability shall not affect any other provisions hereof, and if such provision or provisions 
are not modified as provided above, this Agreement shall be construed as if such invalid, illegal, or 
unenforceable provisions had not been set forth herein.

12. Counterparts. This Agreement may be executed in separate counterparts, each of
which shall be deemed an original, but all of which taken together shall constitute one and the
same instrument.

13. Successors and Assigns. This Agreement is personal to the Executive and shall not
be assigned by the Executive. Any purported assignment by the Executive shall be null and void
from the initial date of the purported assignment. The Company may assign this Agreement to any
successor or assign (whether direct or indirect, by purchase, merger, consolidation, or otherwise) to
all or substantially all of the business or assets of the Company. This Agreement shall inure to the
benefit of the Company and permitted successors and assigns.

14. Notices. Notices and all other communications provided for in this Agreement shall
be in writing and shall be delivered personally or sent by registered or certified mail, return receipt
requested, or by overnight carrier to the parties at the addresses set forth on the signature page
hereto (or such other addresses as specified by the parties by like notice).

15. Withholding. The Company shall have the right to withhold from any amount
payable hereunder any Federal, state, and local taxes in order for the Company to satisfy any
withholding tax obligation it may have under any applicable law or regulation.

16. Survival. Upon the expiration or other termination of this Agreement, the
respective rights and obligations of the parties hereto shall survive such expiration or other
termination to the extent necessary to carry out the intentions of the parties under this Agreement.



17. Restrictive Covenants.

(a) Definitions.  In this Section 17 of this Agreement, the following terms have 
the following meanings:

(i) Restricted Client:  Any person or entity who has purchased services 
from the Company or any of its subsidiaries during the three (3) years preceding the date of 
termination of the Employment Term.

(ii) Restricted Business:  The business of the type performed by the 
Company or any of its subsidiaries during the Employment Term.

(iii) Solicit:  To engage, directly or indirectly, in any business, consulting, 
sales, service, marketing or promotional activity including, without limitation, business, 
consulting, sales, service, marketing or promotional contacts by way of mailings, phone calls, 
facsimiles, e-mails, voice mails, personal visits, or the establishment of any office, phone number, 
post office box or business premises.

(iv) Territory:  The United States of America.

(b) Covenant Not to Compete.  The Executive acknowledges and agrees that the
services to be rendered by him to the Company are of a special and unique character; that the
Executive will obtain knowledge and skill relevant to the Company's industry, methods of doing
business and marketing strategies by virtue of the Executive's employment; and that the restrictive
covenants and other terms and conditions of this Agreement are reasonable and reasonably
necessary to protect the legitimate business interest of the Company. In consideration of the
agreements, benefits and undertakings of the parties under this Agreement, the Executive agrees
that he will not, directly or indirectly, as an employer, employee, principal, agent, partner,
shareholder or otherwise, under any circumstances, for a period of time equal to the Applicable
Restricted Period (as defined herein): (i) solicit Restricted Business in the Territory; (ii) solicit
Restricted Clients for Restricted Business in the Territory or in any other location; or (iii) offer
employment to any person employed by the Company or any of its subsidiaries during the
Employment Term or entice any such person to leave employment with the Company or its
subsidiaries. For purposes of this Agreement, “Applicable Restricted Period” shall mean twelve
(12) months from the Termination Date. Nothing herein shall prohibit the Executive from
purchasing or owning less than five percent (5%) of the publicly traded securities of any
corporation, provided that such ownership represents a passive investment and that the Executive
is not a controlling person of, or a member of a group that controls, such corporation.

(c) Nondisclosure Covenant.  Executive acknowledges that during the course of 
his affiliation with the Company, he has or will have access to and knowledge of certain 
information and data which the Company considers confidential or proprietary and the release of 
such information or data to unauthorized persons would be extremely detrimental to the Company. 
As a consequence, Executive hereby agrees and acknowledges that he owes a duty to the Company 
not to disclose, and agrees that without the prior written consent of the Company, at any time, 
either during or after his employment with the Company, he will not communicate, publish or 
disclose, to any person anywhere, or use for his own account any Confidential 



Information (as hereinafter defined), except as may be necessary or appropriate to conduct his 
duties hereunder, provided Executive is acting in good faith and in the best interest to the 
Company, or as may be required by law or judicial process. Executive will use his best efforts at all 
times to hold in confidence and to safeguard any Confidential Information from falling into the 
hands of any unauthorized person and, in particular, will not permit any Confidential Information 
to be read, duplicated or copied. Executive will return to the Company all Confidential Information 
in his possession or under his control whenever the Company shall so request, and in any event 
will promptly return all such Confidential Information if Executive’s relationship with the 
Company is terminated for any or no reason and will not retain any copies thereof. For purposes 
hereof the term “Confidential Information” shall mean any information or data used by or
belonging or relating to the Company or any of its subsidiaries or affiliates that is not known
generally to or available for use by the industry in which the Company is or may be engaged, other
than as a result of Executive’s actions or omission to act, and which the Company maintains on a
confidential basis, including, without limitation, any and all trade secrets, proprietary data and
information relating to the Company’s business and products, price list, customer lists, processes,
procedures or standards, know-how, manuals, business strategies, records, drawings,
specifications, designs, financial information, whether or not reduced to writing, or information or
data which the Company advises Executive should be treated as confidential information. The
covenants made in this Section 17(c) shall remain in effect during the term of Executive’s
relationship with the Company and, in the case of Confidential Information that constitutes trade
secrets under the Uniform Trade Secrets Act, shall survive the termination of such relationship for
any reason indefinitely, and, in the case of all other Confidential Information, shall survive for a
period of five (5) years after such termination. Executive further agrees and acknowledges that
Confidential Information, as between the Company and Executive shall be deemed and at all times
remain and constitute the exclusive property of the Company.

(d) Non-Disparagement.  The Executive agrees and covenants that he will not at
any time make, publish or communicate to any person or entity or in any public forum any
defamatory or disparaging remarks, comments, or statements concerning the Company or its
businesses, or any of its employees, officers, and existing and prospective customers, suppliers,
investors and other associated third parties. This Section 17(d) does not, in any way, restrict or
impede the Executive from exercising protected rights to the extent that such rights cannot be
waived by agreement or from complying with any applicable law or regulation or a valid order of a
court of competent jurisdiction or an authorized government agency, provided that such
compliance does not exceed that required by the law, regulation, or order. The Executive shall
promptly provide written notice of any such order to the Secretary of the Company.

The Company agrees and covenants that it shall cause its employees, officers and
directors to refrain from making any defamatory or disparaging remarks, comments, or statements
concerning the Executive to any third parties.

(e) Enforcement.  If the Executive breaches any provision of this Section 17: (i) 
the Company may set off amounts owed by the Company to the Executive against the Company's 
litigation expenses (including reasonable attorneys’ fees) and damages, and (ii) the Company may 
specifically enforce the provisions of this Section 17 by an action in a court of proper jurisdiction 
to require performance in accordance with this paragraph including, without 



limitation, enforcement through a writ of injunction or temporary restraining order restraining 
violations or continuing violations of any provision of this Section 17.  Nothing in this Agreement 
will be construed as prohibiting the Company from pursuing any other remedies available to the 
Company for such breach or threatened breach.  If the Executive engages in any activity which 
violates any provision of this Agreement, the Executive will pay all of the Company's costs and 
expenses incurred in enforcing the Company's rights and remedies under this Section 17 including, 
without limitation, reasonable attorneys’ fees, regardless of whether court proceedings are 
commenced.

(f) No Waiver of Breach.  The forbearance or neglect of the Company to insist 
upon strict compliance with any of the provisions of this Section 17, whether continuing or not, 
will not be construed in any way as a waiver of any of the Company's rights or privileges in the 
event of further default or failure of performance.

(g) Severability.  If a court of competent jurisdiction determines that any 
provision of this Section 17 is void, illegal or unenforceable, the parties agree that the other 
provisions of this Section 17 will remain in full force and effect, and the provision determined to 
be void, illegal or unenforceable will be limited so that this Section 17 will remain in effect to the 
fullest extent permitted by law.

18. Section 409A.

(a) General Compliance. This Agreement is intended to comply with Section
409A of the Internal Revenue Code of 1986, as amended (“Section 409A”) or an exemption
thereunder and shall be construed and administered in accordance with Section 409A.
Notwithstanding any other provision of this Agreement, payments provided under this Agreement
may only be made upon an event and in a manner that complies with Section 409A or an
applicable exemption. Any payments under this Agreement that may be excluded from Section
409A either as separation pay due to an involuntary separation from service or as a short-term
deferral shall be excluded from Section 409A to the maximum extent possible. For purposes of
Section 409A, each installment payment provided under this Agreement shall be treated as a
separate payment. Any payments to be made under this Agreement upon a termination of
employment shall only be made upon a "separation from service" under Section 409A.
Notwithstanding the foregoing, the Company makes no representations that the payments and
benefits provided under this Agreement comply with Section 409A, and in no event shall the
Company be liable for all or any portion of any taxes, penalties, interest, or other expenses that
may be incurred by the Executive on account of non-compliance with Section 409A.

(b) Specified Employees. Notwithstanding any other provision of this Agreement, if
any payment or benefit provided to the Executive in connection with his termination of
employment is determined to constitute "nonqualified deferred compensation" within the meaning
of Section 409A and the Executive is determined to be a "specified employee" as defined in
Section 409A(a)(2)(b)(i), then such payment or benefit shall not be paid until the first payroll date
to occur following the six-month anniversary of the Termination Date or, if earlier, on the
Executive's death (the "Specified Employee Payment Date"). The aggregate of any payments that
would otherwise have been paid before the Specified Employee Payment Date shall be paid to the
Executive in a

​

​

​



lump sum on the Specified Employee Payment Date and thereafter, any remaining payments shall
be paid without delay in accordance with their original schedule.

(c) Reimbursements. To the extent required by Section 409A, each
reimbursement or in-kind benefit provided under this Agreement shall be provided in accordance
with the following:

(i) the amount of expenses eligible for reimbursement, or in-kind benefits
provided, during each calendar year cannot affect the expenses eligible for reimbursement, or in-
kind benefits to be provided, in any other calendar year;

(ii) any reimbursement of an eligible expense shall be paid to the Executive on
or before the last day of the calendar year following the calendar year in which the expense was
incurred; and

(iii) any right to reimbursements or in-kind benefits under this Agreement shall
not be subject to liquidation or exchange for another benefit.

19. Acknowledgement of Full Understanding. THE EXECUTIVE
ACKNOWLEDGES AND AGREES THAT HE HAS FULLY READ, UNDERSTANDS AND
VOLUNTARILY ENTERS INTO THIS AGREEMENT. THE EXECUTIVE ACKNOWLEDGES
AND AGREES THAT HE HAS HAD AN OPPORTUNITY TO ASK QUESTIONS AND
CONSULT WITH AN ATTORNEY OF HIS CHOICE BEFORE SIGNING THIS AGREEMENT.

[Signatures on following page]

​

​



IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first
above written.

COMPANY:

SAGA COMMUNICATIONS, INC.

Signature: _/s/ Warren S. Lada    ______________
Name: _Warren S. Lada_____________________
Title: _Interim CEO and President_____________
Address:  73 Kercheval Ave; Suite 201                 
                Grosse Pointe Farms, MI 48236___

EXECUTIVE:

Signature:

_/s/ Christopher Forgy             ___________
Name: _Christopher Forgy ______________
Address: 73 Kercheval Ave; Suite 201                 
               Grosse Pointe Farms, MI 48236___



Exhibit 10.2

Personal and Confidential

November 15, 2022

Wayne Leland

Dear Wayne:

Congratulations!  This Letter of Employment is intended to summarize the terms under which you
would agree to serve in the corporate position of Senior Vice President/Operations working out of
our Grosse Pointe, Michigan office. This letter is not intended to serve as an employment contract,
nor is it intended to create any contractual obligations by either party. Your official start date is
January 3,2023.  The terms of this agreement are as follows:

1. A base salary of $300,000 per year, payable bi-weekly in accordance with Saga’s current
payroll policy.

2. You will be eligible for an annual discretionary bonus of up to $35,000 as determined by the
company’s Compensation Committee based on the company’s performance.

3. Participation, subject to Board of Director approval and direction, in the Company’s 2005
Incentive Compensation plan for awarding restricted stock.

4. Participation in Saga’s health, life, 401K, disability etc. that you are currently enrolled in as
part of the Company’s benefit plan.

5. Participation in General Manager’s Non-Qualified Deferred Compensation
(“Rabbi Trust”) Plan upon meeting eligibility requirements.

6.   Reimbursement for reasonable and customary business expenses in accordance with Saga’s 
reimbursement policy. 



7.   You will be eligible to enroll in the Company’s executive medical reimbursement plan for 
senior officers with Benicomp Select. Under this plan, you will submit any eligible out-of-
pocket expenses and RX that are not covered by your BlueCross Plan for reimbursement up 
to $20,000 per plan year for your family. Such reimbursement will be subject to ordinary 
payroll tax.

8.   You will receive temporary housing for up to 90 days to assist you in this transition.

9.   You will also receive reasonable moving expenses from Norfolk, Virginia to Grosse Pointe, 
Michigan (or another TBD nearby community.)

10. You will also be reimbursed for up to $2,000 for other documented out of pocket expenses
associated with your move.

11. You will also be entitled to receive quarterly bonuses achieved as the General Manager in
Norfolk, Virginia for quarters three and four of fiscal year 2022.

If you agree with the terms set forth in this Letter of Employment, please sign and return to
Annette Calcaterra via fax at (313) 881-2085 or via email to acalcaterra@sagacom.com.  Please
return this document, signed.

We look forward to having you join the corporate team, Wayne!

Sincerely,                                                   Agreed To:

                       

_/s/ Warren Lada_________ _/s/ Wayne Leland   _____
Warren Lada                                                                Wayne Leland
Interim President and CEO                                                                    



Exhibit 99.1

Saga Communications, Inc.
Announces the Appointment of New President/CEO and Senior Vice President/Operations

Contact:
Samuel D. Bush
(313) 886-7070

Grosse Pointe Farms, MI – November 16, 2022 – Saga Communications, Inc. (Nasdaq - SGA) (the “Company” or
“Saga”) today announced the confirmation of Christopher Forgy as the Company’s President and Chief Executive
Officer (“CEO”) effective December 7, 2022.   He will lead the company in continuing the strategy to acquire,
develop and operate radio stations in unique markets where Saga can impact and connect with the communities
where we operate as Ed Christian directed since founding the Company in 1986.  Chris has served as Saga’s Senior
Vice President/Operations since 2018.

Chris Forgy stated “I am honored, humbled, excited and ready to begin my new role as only the second President
and CEO Saga has ever known.  We have an elite group of leaders and staff.  I have often said you don’t have to be
on all the time, only when it’s time.  The time is right now for all of us to step up and shine for our customers, our
listeners, our employees and our shareholders.  As we embark on this ongoing adventure that is Saga, I would like to
thank Warren Lada and the Saga Board of Directors for this opportunity.”

Also announced today is the promotion of Wayne Leland from President and General Manager of the Company’s
radio stations in Norfolk, VA to Senior Vice President/Operations for Saga effective January 3, 2023.   Wayne
commented “To become the new Senior Vice President/Operations for Saga is a dream come true.  I look forward to
working with Chris, our corporate staff, our market managers and all of Saga’s staff to continue Saga’s journey into
the future”.  

Warren Lada, Interim President and CEO, said “Chris Forgy stood out from all the others considered for the
President and CEO role.  His leadership will provide an opportunity to bring new ideas and change to Saga.  Saga’s
core values, performance standards and culture will remain as the foundation to our success. Also, promoting Saga
veteran Wayne Leland provides a smooth transition and an opportunity to explore and implement strategic
operational changes to enhance Saga’s ongoing performance.”

This press release contains certain forward-looking statements within the meaning of the U.S. Private Securities
Litigation Reform Act of 1995 that are based upon current expectations and involve certain risks and uncertainties.
 Words such as “will,” “may,” “believes,” “expects,” “anticipates,” “guidance,” and similar expressions are intended
to identify forward-looking statements.  The material risks facing our business are described in the reports Saga
periodically files with the U.S. Securities and Exchange Commission, including in particular Item 1A of our Annual
Report on Form 10-K.  Readers should note that forward-looking statements may be impacted by several factors,
including global, national and local economic changes and changes in the radio broadcast industry in general, and
the ongoing economic impact of the COVID-19 pandemic as well as Saga’s actual performance.  Actual results may
vary materially from those described herein and Saga undertakes no obligation to update any information contained
herein that constitutes a forward-looking statement.

Saga is a broadcasting company whose business is devoted to acquiring, developing and operating broadcast
properties.  Saga owns or operates broadcast properties in 27 markets, including 79 FM radio stations, 35 AM radio
stations and 80 metro signals. For additional information, contact us at (313) 886-7070 or visit our website at
www.sagacom.com.


