ASSET PURCHASE AGREEMENT
WOLT-FM Greer, South Carolina

This AGREEMENT (this “Agreement”) is dated as of November 25, 2013, by and
between Davidson Media Station WOLT Licensee, LLC, and Davidson Media Carolina Stations,
LLC (collectively, the “Seller”) and EARTH RADIO Broadcasting, LLC (“Buyer”).

RECITALS:

1. Seller owns and operates radio station WOLT-FM, FCC Facility No. 73241,

licensed to Greer, South Carolina (the “Station™), and holds the licenses and authorizations

issued by the Federal Communications Commission (the “FCC”) for the operation of the Station.

2. Buyer desires to acquire certain assets of the Station, and Seller is wilHng to
convey such assets to Buyer.

3. The acqﬁisition of the Station is subject to prior approval of the FCC.

NOW THEREFORE, in consideration of the foregoing and the mutual covenants and
agreements confained herein, Seller and Buyer hereby agree as follows:

ARTICLE 1

TERMINOLOGY

1.1 Act. The Communications Act of 1934, as amended.

1.2 Adjustment Amount. As provided in Section 2.7, the amount by which Buyer's
account is to be credited or charged, as reflected on the Adjustment List(s).

1.3 Adjustment List. As provided in Section 2.7, an itemized list(s) of all sums to be
credited or charged against the account of Buyer, with a brief explanation in reasonable detail of
the credits or charges, consistent with the allocation principle set forth in Section 2.7(a).

I.4  Assumed Obligations. Such term shall have the meaning defined in Section 2.3.

1.5  Business Day. Any calendar day, excluding Saturdays and Sundays, on which
federally chartered banks are regularly open for business.

1.6 Closing. The closing with respect to the transactions contemplated by this
Agreement.

1.7  Closing Date. The date determined as the Closing Date as provided in Section
8.1.

1.8  Documents. This Agreement and all Exhibits and Schedules hereto, and each
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other agreement, certificate, or instrument delivered pursuant {o or i connection with this

Agreement, including amendments thercto that are expressly permitted under the terms of this
Agreement.

1.9  Excluded Assets. Such term shall have the meaning defined in Section 2.2.

1.10 FCC. Federal Communications Commission.

1.11  FCC Licenses. The licenses, permits and authorizations (and any renewals,
extensions, amendments or modifications thercof) of the FCC for the operation of the Station as
listed on Schedule 3.8, including without limitation, all pending Licenses, permits, and
authorizations of the FCC to the extent they pertain to the operation of the Station.

1.12  FCC Order. An action, order or decision of the FCC, granting its consent to the
assignment of the FCC Licenses to Buyer.

1.13  Final Action. An action of the FCC that has not been reversed, stayed, enjoined,
set aside, annulled or suspended; with respect to which no timely petition for reconsideration or
administrative or judicial appeal or sua sponte action of the FCC with comparable effect is
pending and as to which the time for filing any such petition or appeal (administrative or
judicial) or for the taking of any such sua sponte action of the FCC has expired.

1.14 Indemnified Party. Any party described in Section 9.3 or Section 9.4 against
which any claim or liability may be asserted by a third party which would give rise to a claim for
indemnification under the provisions of this Agreement by such party.

1.15 Indemnifying Party. The party to the Agreement (not the Indemnified Party)
that, in the event of a claim or liability asserted by a third party against the Indemnified Party
which would give rise to a claim for indemnification under the provisions of this Agreement, is
obligated to indemnify and hold harmless the Indemnified Party to the extent expressly provided
in this Agreement.

1.16 Lien, Any mortgage, deed of trust, pledge, hypothecation, security interest,
encumbrance, lien, lease or charge of any kind, whether voluntarily incurred or arising by
operation of law or otherwise, affecting any Sale Assets or property, including any written or
oral agreement 1o give or gran{ any of the foregoing, any conditional sale or other title retention
agreement, and the filing of or agreement to give any financing statement with respect to any
assets or property under the Uniform Commercial Code or comparable law of any jurisdiction.

1.17 Material Adverse Condition. A condition, event or circumstance which would
materially restrict, limit, increase the cost or burden of or otherwise materially adversely atfect or
materially impair the right of Buyer to the ownership, use, control, enjoyment or operation of the
Station or the proceeds therefrom; provided, however, that any condition which requires that the
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Station be operated in accordance with a condition similar to those contained in the present FCC
licenses issued for operation of the Station shall not be deemed a Material Adverse Condition.

1.18 Permitted Lien. For purposes hereof, "Permitted Lien” shall mean (i) easements,
restrictions, and other similar matters which will not materially adversely affect the use of the
Real Property in the ordinary course of business; (ii) liens for taxes not due and payable or, that
are being contested in good faith by appropriate proceedings; (iii} mechanics, materialmen's,
carriers', warchousemen's, landlords' or other similar liens in the ordinary course of business for
sums not yet due or which are being contested in good faith by appropriate proceedings; (iv)
liens or mortgages that will be released at Closing; (v) zoning ordinances and regulations,
including statutes and ordinances relating to the liens of streets and to other municipal
improvements, which will not materially adversely affect the use of the Real Property in the
ordinary course of business, provided that any of the foregoing alone or in the aggregate do not
materially impair the value or materially interfere with the use of any asset or property of the
Seller material to the operation of its business as it has been and is now conducted; and/or (vi) a
Lien securing only an Assumed Obligation.

1.19  Person. Any individual, corporation, limited liability company, partnership, joint
venture, association, joint stock company, trust, unincorporated organization or government or
any agency or political subdivisions thereof,

1.20  Purchase Price. The consideration to be paid by Buyer to Seller for purchase of
the Sale Assets in an amount equal to One Million and No/100 Dollars ($ 1,000,000.00), payable
pursuant to the terms of Secfion 2.5 and subject to adjustments pursuant to Section 2.7,

1.21  Real Property. Such term shall have the meaning defined in Section 3.6.

1,22 Rules and Regulations, The rules of the FCC as set forth in Volume 47 of the
Code of Federal Regulations, as well as such other policies of the FCC, whether contained in the
Code of Federal Regulations, or not, that apply to the Station.

1.23  Sale Assets. All of the tangible and intangible assets to be transferred by Seller to
Buyer as set forth in Section 2.1.

1.24 Station Agreements. The agreements, commitments, contracts, leases and other
items described in Section 3.9(a) that relate to operation of the Station.

1.25 TBA. The Time Brokerage Agreement dated February 4, 2013, as amended on
August 30, 2013, by and between Buyer and Seller relating to the programming of the Station.

1.26 _ Tangible Personal Property. The personal property described in Section 2.1(a).
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ARTICLE 1T

PURCHASE AND SALE

2.1 Sale Assets. On the Closing Date, Seller will sell, transfer, assign and convey to
Buyer, and Buyer will purchase from Seller, free and clear of all Liens, except Permitted Liens,
all of Seller's right, title and inferest, legal and equitable, in and to the tangible and intangible,
real, personal and mixed assets (except Excluded Assets), used or useful in the operation of the
Station including the following:

(a) Tangible Personal Property. All equipment, parts, supplies, furniture,
fixtures, studio equipment, and other tangible personal property now or hereinafter owned by
Seller and used in the operation of the Station including, but not limited to the tangible personal
property listed on Schedule 3.5, together with such modifications, replacements, improvements
and additional items, made or acquired between the date hereof and the Closing Date;

(b)  Real Property and Leases. Seller’s interests in all of the real property
used in operating the Station including, without limitation, all right, title and interest of Seller in
and to the Station’s transmitting facilities, studio facilities and all Real Property described in
Schedule 3.6, including without limitation, the studio building, transmitter building and
broadcast tower;

() Licenses and Permits. The FCC Licenses and all other assignable or
transferable governmental permits, licenses and authorizations (and any renewals, extensions,
amendments or modifications thereof) now held by Seller or hereafter obtained by Seller
between the date hercof and the Closing Date, to the extent such other permits, licenses and
authorizations pertain to or are used in the operation of the Station;

(d) Station_Agreements. All agreements which are listed on Schedule 3.9 as
agreements which Buyer eclects to assume; any renewals, extensions, amendments or
modifications of those agreements being assumed which are made in the ordinary course of
Seller's operation of the Station and in accordance with the terms and provisions of this
Agreement;

(e) Records, True and complete copies of all of the books, records, accounts,
files, logs, ledgers, reports of engineers and other consultants or independent comiractors,
pertaining to or used in the operation of the Station (other than corporate records).

2.2  Excluded Assets. Notwithstanding any provision of this Agreement to the
contrary, Seller shall not transfer, convey or assign to Buyer, but shall retain all of its right, title
and interest in and to, the following assets owned or held by it on the Closing Date (“Excluded
Assets™):

(a) Any and all cash, cash equivalents, cash deposits to secure coniract
obligations, all inter-company receivables from any affiliate of Seller and all other accounts
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receivable, bank deposits and securitics held by Seller in respect of the Station at the Closing
Date, that are unrelated to the operation of the Station after the Closing Date and further
provided that such cash or receivable is not for services or obligations of the Station after the
Closing Date (except to the extent Seller receives a credit therefor under Section 2.7, in which
event such cash, receivable, deposit or security shall be included as part of the Sale Assets);

(b)  Any and all claims of Seller with respect to transactions prior to the
Closing including, without limitation, claims for tax refunds and refunds of fees paid to the FCC;

(c) All prepaid expenses (except to the extent Seller receives a credit therefor
under Section 2.7, in which event the prepaid expense shall be included as part of the Sale
Assets);

(d) All contracts of insurance and claims against insurers;

(e) All employee benefit plans and the assets thereof and all employment
contracts;

8] All contracts that are terminated in accordance with the terms and
provisions of this Agreement or have expired prior to the Closing Date in the ordinary course of
business; and all loans and loan agreements,

(g) All tangible personal property disposed of or consumed between the date
hereof and the Closing Date in accordance with the terms and provisions of this Agreement and
in the ordinary course of business;

(h) Seller's corporate records; and

@ All commitments, contracts and agreements not specifically assumed by
Buyer pursuant to Section 2.1(d), above.

2.3 Assumption of Liabilities.

(a) At the Closing, Buyer shall assume and agree (o perform, without
duplication of Seller's performance, the following liabilities and obligations of Seller (the
“Assumed Obligations™):

(i) Current liabilities of Seller for which Buyer receives a credit
pursuant to Section 2.7, but not in excess of the amount of such credit;

(i)  Liabilitics and obligations arising under the Station Agreements, if
any, assumed by and transferred to Buyer in accordance with this Agreement, but only to the
extent such liabilities and obligations relate to the Sale Assets and are attributable to the period
of time after the Closing; and
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(iii)  The obligations, if any, specifically listed in Schedule 2.3.

(b)  Except for the Assumed Obligations, Buyer shall not assume or in any
manner be liable for any debts, liens, charges, claims, encumbrances, duties, responsibilities,
obligations or liabilities of Seller of any kind or nature, whether express or implied, known or
unknown, contingent or absolute, including, without limitation, any liabilities to or in connection
with Seller's employees whether arising in connection with the transaction contemplated
hereunder or otherwise.

24  Payment Of Purchase Price. On the Execution Date, the Purchase Price plus
$27,500.00 in satisfaction of any past payment obligations of Buyer under the TBA, shall be
paid to Seller by wire transfer of immediately available funds.

2.5  Allocation of the Purchase Price, Buyer and Seller shall agree to an allocation
of the Purchase Price reasonably determined by Buyer. Buyer and Seller shall use such
allocation for all reporting purposes in connection with federal, state and local income and, to the
extent permitted under applicable law, franchise taxes. Buyer and Seller agree to report such
allocatjon to the Internal Revenue Service in the form required by Treasury Regulation § 1.1060-
1T,

2.6  Adjustment of Purchase Price.

(8)  Except as otherwise set forth in the TBA, all operating income and
operating expenses of the Station shall be adjusted and allocated between Seller and Buyer, and
an adjustment in the Purchase Price shall be made as provided in this Section, to the extent
necessary to reflect the principle that all such income and expenses attributable to the operation
of the Station on or before the Closing Date shall be for the account of Seller, and all income and
expenses atiributable to the operation of the Station after the Closing Date shall be for the
account of Buyer. Any cost or obligation related to any Permitted Lien shall also be included as
part of the adjustment and allocation between Buyer and Seller.

(b) To the extent not inconsistent with the express provisions of this
Agreement, the allocations made pursuant to this Section 2.6 shall be made in accordance with
generally accepted accounting principles.

(c) For purposes of making the adjustments pursuant to this Section, Buyer
shall prepare and deliver an initial Adjustment List to Seller within forty five (45) days following
the Closing Date, or such later date as shall be mutually agreed to by Seller and Buyer. Buyer
may also prepare and deliver to Seller additional Adjustment Lists as Buyer becomes aware of
additional Adjustment List items. The Adjustiment List(s) shall set forth the Adjustment
Amount. If the Adjustment Amount is a credit to the account of Buyer, Seller shall pay such
amount to Buyer within fifteen (15) days of receiving the Adjustment List(s) if both parties agree
on the amount, and if the Adjustment Amount is a charge to the account of Buyer, Buyer shall
pay such amount to Seller within fifteen (15) days of delivering the Adjustment List(s) to Seller
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if both parties agree on the amount. In the event Seller disagrees with the Adjustment Amount
determined by Buyer or with any other matter arising out of this subsection, and Buyer and
Seller cannot within sixty (60) days resolve the disagreement themselves, the parties will refer
the disagreement to a firm of independent certified public accountants, mutually acceptable to
Seller and Buyer, whose decision shall be final. The fees and expenses of such accountants shall
be paid by the party who does not prevail on the disputed matters decided by the accountants.

ARTICLE 111

REPRESENTATIONS AND WARRANTIES OF SELLER

The Sale Assets are conveyed in an “as is, where is” condition. Seller hereby represents and
warrants to Buyer only as follows:

3.1  Organization and Good Standing, Seller is a limited liability company, validly
existing and in good standing under the laws of the State of Delaware and authorized to conduct
business in the State of South Carolina and each and every jurisdiction where Seller conducts
business. Seller has all requisite power to own, operate and lease its properties and carry on its
business as it is now being conducted and as the same will be conducted until the Closing.

3.2  Authorization _and Binding Effect of Documents., Seller’s execuntion and
delivery of, and the performance of its obligations under, this Agreement and each of the other
Documents, and the consummation by Seller of the transactions contemplated hereby and
thereby, have been duly authorized and approved by all necessary corporate action on the part of
Seller, and no other corporate proceedings on the part of the Seller are necessary to authorize and
approve this Agreement.

3.3  Absence of Conflicts. The execution and delivery of, and the performance of its
obligations under, this Agreement and each of the other Documents by Seller, and the
consumination of the transactions contemplated hereby and thereby:

(a) do not in any material respect {with or without the giving of notice or the
passage of time or both) violate, or result in the creation of any Lien other than a Permitted Lien,
on any of the Sale Assets under any provision of law, rule or regulation or any order, judgment,
injunction, decree or ruling applicable to Seller;

(b do not (with or without the giving of notice or the passage of time or both)
conflict with or result in a breach or termination of, or constitute a default or give rise to a right
of termination or acceleration under the articles of organization or operating agreements of Seller
or pursuant to any lease, agreement, commitment or other instrument which Seller is a party to,
or bound by, or by which any of the Sale Assets may be bound, or result in the creation of any
Lien, other than a Permitted Lien, upon any of the Sale Assets.

3.4  Governmental Consents and Consents of Third Parties. Except for such
consents as are required by the FCC and as are disclosed on Schedule 3.4, the execution and
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delivery of, and the performance of Seller’s obligations under, this Agreement and each of the
other Documents by Seller, and the consummation by Seller of the transactions contemplated
hereby and thereby, do not require the consent, waiver, approval, permit, license, clearance or
authorization of, or any declaration of filing with, any court or public agency or governmental
body or other authority, or the consent of any Person under any agreement, arrangement or
commitment of a nature to which Seller is a patty or by which it is bound or by which the Sale
Assets are bound or to which they are subject to, the failure of which to obtain would constitute a
Material Adverse Condition on the Sale Assets or the operation of the Station.

3.5  Tangible Personal Property. Except for supplies and other incidental items
which in the aggregate are not of material value, the list of Tangible Personal Property set forth
on Schedule 3.5 is a complete and correct list of all of the items of tangible personal property
(other than Excluded Assets) used to a material extent in the operation of the Station in the
manner in which it is now operating, In addition, Seller has good, marketable and valid title to
all of the items of Tangible Personal Property free and clear of all Liens except Permitted Liens,
and including the right to transfer same.

3.6 Real Property.

(a) The real property described on Schedule 3.6 constitutes a complete and
correct summary description in all material respects of all of the interests in real estate,
including, without limitation, any and all leases, casements and licenses, used to any extent in the
operation of the Station in the manner in which it has been and is now operated. Said real
property, together with all improvements affixed thereto, is herein defined as the “Real
Property.”

(b Seller has a leasehold interest in the Real Property and has full power and
authority to transfer said interest to Buyer pursuant to this Agreement. Except as set forth on
Schedule 3.6 herein, Seller has no knowledge of any unrecorded agreements, leases, liens or
encumbrances that may affect title to the Real Property.

3.7  FCC Licenses. Seller is the holder of the licenses, permits and authorizations
listed on Schedule 3.7, and except as set forth on such Schedule, (i) the FCC Licenses are valid,
in good standing and in full force and effect, unimpaired by any act or omission of Seller, and
constitute all of the licenses, permits and authorizations required by the Act, the Rules and
Regulations or the FCC for, or used in, the operation of the Station in all material respects as
now operated.

3.8 Station Agreements.

(a) Schedule 3.8 sets forth an accurate and complete list of all material
agreements, contracts, arrangements or commitments in effect as of the date hereof, including all
amendments, modifications and supplements thereto which the Station or its assets or properties
are bound by (“Station Agreements”). Complete and correct copies of all Station Agreements
have been delivered to Buyer.
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3.9  Litigation, There are no actions, suits, claims, investigations or administrative,
arbitration or other proceedings pending or threatened against Seller which would, individually
or in the aggregate if adversely determined, be a Material Adverse Condition on the Sale Assets
or the operation of the Station, or which would give any third party the right to enjoin the
transactions contemplated by this Agreement. |

3.10 Filing of Tax Returns, Seller has filed all federal, state and local tax returns
which are required to be filed, and has paid all taxes and all assessments to the extent that such
taxes and assessments have become due, other than such returns, taxes and assessments, the
failure to file or pay would not, individually or in the aggregate, constitute a Material Advetse
Condition.

3.11 Absence of Insolvency. No insolvency proceedings of any character including
without limitation, banktuptcy, receivership, reorganization, composition or arrangement with
creditors, voluntary or involuntary, affecting the Seller or any of the Sale Assets, are pending or
threatened, and Seller has made no assignment for the benefit of creditors, nor taken any action
with a view to, or which would constitute the basis for the institution of, any such insolvency
proceedings.

3.12 Broker's or Finder's Fees. No agent, broker, investment banker or other Person
or firm acting on behalf of or under the authority of Seller or any affiliate of Seller is or will be
entitled to any broker's or finder's fee or any other commission or similar fee, directly or
indirectly, in connection with the transactions contemplated by this Agreement.

3.13  Insurance. There is now, and through the Closing Date there shall be, in full
force and effect with reputable insurance companies fire and extended coverage insurance with
respect to all material tangible Sale Assets and public liability insurance, all in commercially
reasonable amounts, and the Sale Assets shall be insured to cover the full amount of any loss.

ARTICTL.E1V

REPRESENTATIONS AND WARRANTIES OF BUYER

Buyer represents and warrants to Seller as follows:

4.1 Organization and Geood Standing. Buyer is a limited liability company duly
organized, validly existing and in good standing under the laws of the State of South Carolina.
Buyer has all requisite corporate power to own, operate and lease its properties and carry on its
business as it is now being conducted and as the same will be conducted following the Closing.

4.2  Authorization and Binding Effect of Documents. Buyer's execution and
delivery of, and the performance of its obligations under, this Agreement and each of the other
Documents, and the consummation by Buyer of the transactions contemplated hereby and
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thereby, have been duly authorized and approved by all necessary corporate action on the part of
Buyer. Buyer has the power and authority to execute, deliver and perform its obligations under
this Agreement and each of the other Documents and to consummate the transactions hereby and
thereby contemplated. This Agreement and each of the other Documents have been, or at or prior
to the Closing will be, duly executed by Buyer. The Documents, when executed and delivered by
the parties hereto, will constitute the valid and legally binding agreement of Buyer, enforceable
against Buyer in accordance with their terms, except as may be limited by bankruptcy,
insolvency, or other similar laws affecting the enforcement of creditors' rights or remedies
generally, and except as may be limited by general principles of equity.

4.3  Absence of Conflicts. Buyer's execution and delivery of, and the performance of
its obligations under, this Agreement and each of the other Documents and the consummation by
Buyer of the transaction contemplated hereby and thereby:

(a) do not in any material respect (with or without the giving of notice or the
passage of time or both) violate or result in the creation of any claim, lien, charge or
encumbrance on any of the assets or properties of Buyer under any provision of law, rule or
regulation or any order, judgment, injunction, decree or ruling applicable to Buyer in any manner
which would have a material adverse effect on the assets, business, operation or financial
condition or results of operations of Buyer;

)] do not (with or without the giving of notice or the passage of time or both)
conflict with or result in a breach or termination of, or constitute a default or give rise to a right
of termination or acceleration under, the articles of organization or operating agreement of Buyer
or any lease, agreement, commitment, or other instrument which Buyer is a party to, bound by,
or by which any of its assets or properties may be bound, the results of which would be a
Material Adverse Condition.

44  Governmental Consents and Consents of Third Parties. Except for the
required consent of the FCC, Buyer's execution and delivery of, and the performance of its
obligations under, this Agreement and each of the other Documents and the consummation by
Buyer of the transaction contemplated hereby and thereby, do not require the consent, waiver,
approval, permit, license, clearance or authorization of, or any declaration or filing with, any
court or public agency or other authority, or the consent of any Person under any agreement,
arrangement or commitment of any nature to which Buyer is a party or by which it is bound, the
failure of which to obtain would have a material adverse effect on the assets, business, operation
or financial condition or results of operations of Buyer.

4.5 Qualification,

()  Buyer has no knowledge after due inquiry of any facts concerning Buyer
or any other Person with an attributable interest in Buyer (as such term is defined under the
Rules and Regulations) which, under present law (including the Act) and the Rules and
Regulations, would (i) disqualify Buyer from being the holder of the FCC Licenses, the owner of
the Sale Assets or the operator of the Station upon consummation of the fransactions
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contemplated by this Agreement, or (ii) raise a substantial and material question of fact (within
the meaning of Section 309(e) of the Act) respecting Buyer's qualifications.

(b) Without limiting the foregoing Subsection (a), Buyer shall make the
affirmative certifications provided in Section III of FCC Form 314, or as may be required on any
form required by the FCC to obtain its consent to this transaction, at the time of filing of such
form with the FCC as contemplated by Section 5.2.

4.6  Broker's or Finder's Fees. No agent, broker, investment banker, or other Person
or firm acting on behalf of or under the authority or Buyer or any affiliate of Buyer is or will be
entitled fo any broker's or finder's fee or any other commission or similar fee, directly or
indirectly, in connection with transactions contemplated by this Agreement.

477  Litigation. There are no legal, administrative, arbitration or other proceedings or
governmental investigations pending or, to the knowledge of Buyer, threatened against Buyer
that would give any third party the right to enjoin the transactions contemplated by this
Agreement.

ARTICLE YV

TRANSACTIONS PRIOR TO THE CLOSING DATE

5.1 Conduct of the Station’s Business Prior to the Closing Date. Seller covenants
and agrees with Buyer that between the date hercof and the Closing Date, unless the Buyer
otherwise agrees in writing (which agreement shall not be unreasonably withheld or delayed),
and except as otherwise set forth in the TBA, Seller shall:

(a) Not mortgage, pledge or subject any of the Sale Assets to any Lien other
than a Permitted Lien;

(b)  Not sell, lease or otherwise dispose of, nor agree to sell, lease or otherwise
dispose of, any of the Sale Assets;

(c) Neither Seller nor Buyer shall amend or terminate any Station Agreement
or the TBA, except pursuant to the terms thereof.

5.2  Governmental Consents. Seller and Buyer shall file with the FCC, within two
(2) business days after the execution of this Agreement, such applications and other documents
in the name of Seller or Buyer, as appropriate, as may be necessatry or advisable to obtain the
FCC Order, Seller and Buyer shall take all commercially reasonable steps necessary to prosecute
such filings with diligence and shall diligently oppose any objections to, appeals from or
petitions to reconsider such approval of the FCC, to the end that the FCC Order and a Final
Action with respect thereto may be obtained as soon as practicable; provided, however, that in
the event the application for assignment of the FCC Licenses has been designated for hearing,
either Buyer or Seller may elect to terminate this Agreement pursuant to Section 10.1(c). Buyer
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shall not knowingly take, and Seller covenants that Seller shall not knowingly take, any action
that such party knows or has reason to know would materially and adversely affect or materially
delay issuance of the FCC Order or materially and adversely affect or materially delay its
becoming a Final Action without a Material Adverse Condition, unless such action is requested
or required by the FCC, its staff or the Rules and Regulations. Should Buyer or Seller become
aware of any facts which could reasonably be expected to materially and adversely affect or
materially delay issuance of the FCC Order without a Material Adverse Condition (including but
not limited to, in the case of Buyer, any facts which would reasonably be expected to disqualify
Buyer from controlling the Station), such party shall promptly notify the other party thereof in
writing and both parties shall cooperate to take all steps necessary or desirable to resolve the
matter expeditiously and to obtain the FCC's approval of matters pending before it. Subject to the
terms and conditions herein provided, Buyer and Seller shall promptly determine whether any
filings are required to be made with, or consents, permits, authorizations or approvals are
required to be obtained from, any other governmental agency or regulatory body of the federal,
state and local jurisdictions in connection with the execution and delivery of this Agreement and
the consummation of the transactions contemplated hereby, and take all reasonable actions
necessary to obtain any required permits, authorizations or appraisals.

5.3  Other Consents. Seller shall use its reasonable best efforts to obtain the consent
or waivers to the transactions contemplated by this Agreement required under any assumed
Station Agreementis, including any estoppel certificates Seller is required to deliver pursuant to
Section 8.2(k); provided that Seller shall not be required to pay or grant any material
consideration in order to obtain any such consent or waiver.

54  Access Prior to the Closing Date. Prior to the Closing, Buyer and its
representatives may make such reasonable investigation of the assets and business of the Station
and the Sale Assets as it may desire; and Seller shall give to Buyer, its engineers, counsel,
accountants and other representatives reasonable access during normal business hours throughout
the period prior to the Closing to personnel and all of the assets, books, records and files of or
pertaining to the Station and the Sale Assets, provided that (i) Buyer shall give Seller reasonable
advance notice of each date on which Buyer or any such other Person or entity desires such
access, (ii) each Person (other than an officer of Buyer) shall, if requested by Seller, be
accompanied by an officer or their representative of Buyer approved by Seller, which approval
shall not be unreasonably withheld, (iii) the investigations at the offices of Seller shall be
reasonable in number and frequency and, (iv) all investigations shall be conducted in such a
manner as not to physically damage any property or constitute a disruption of the operation of
the Station or Seller. Seller shall furnish to Buyer during such period all documents and copies
of documents and information concerning the business and affairs of Seller and the Station as
Buyer may reasonably request. No investigation or information furnished pursuant to this
Section 5.4 shall affect any representations or warranties made by the Seller herein,

5.5 Confidentiality: Press Release. All information, data and materials furnished or
to be furnished to either party with respect to the other party in connection with this transaction
or pursuant to this Agreement are confidential. Each party agrees that prior to Closing (a) it shall
not disclose or otherwise make available, at any time, any such information, data or material to
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any Person who does not have a confidential relationship with such party; (b) it shall protect such
information, data and material with a high degree of care to prevent the disclosure thereof; and
(c) if, for any reason, this transaction is not consummated, all information, data or material
concerning the other party obtained by such party, and all copies thereof, will be returned to the
other party. After Closing, neither party will disclose or otherwise make available to any Person
any of such information, data or material concerning the other party, except as may be necessary
or appropriate in connection with the operation of the Station by Buyer. Each party shall use its
reasonable efforts to prevent the violation of any of the foregoing confidentiality provisions by
its respective representatives. Notwithstanding the foregoing, nothing contained herein shall
prohibit Buyer or Seller from:

(i) using such information, data and materials in connection with any
action or proceeding brought or any claim asserted by Buyer or Seller in respect of any breach by
the other of any representation, warranty or covenant made in or pursuant to this Agreement; or

(i1) supplying or filing such information, data or materials to or with the
FCC or SEC or any other valid governmental or court authority to the extent required by law or
reasonably necessary to obtain any consent, waiver, amendment, modification, approval,
authorization, permit or license which may be necessary to effectuate this Agreement, and to
consummate the transaction contemplated herein; or

(iii) supplying such information, data, or materials as reasonably requested
by third parties to secure financing for the transaction by Buyer or the release of liens on the Sale
Assets by Seller.

In the event that either party determines in good faith that a press release or other public
announcement is desirable under any circumstances, the parties shall consult with each other to
determine the appropriate timing, form and content of such release or announcement.

5.6  Reasonable Best Efforts. Subject to the terms and conditions of this Agreement,
each of the parties hereto will use its reasonable best efforts to take all action and to do all things
necessary, proper or advisable to satisfy any condition to the parties' obligations hereunder in its
power to satisfy and to consummate and make effective as soon as practicable the transactions
contemplated by this Agreement.

ARTICLE VI

CONDITIONS PRECEDENT TO THE
OBLIGATIONS OF BUYER TO CLOSE

Buyer's obligation to close the transaction contemplated by this Agreement is subject to
the satisfaction, on or prior to the Closing Date, of each of the following conditions, unless
waived by Buyer in writing:

6.1 Accuracy of Representations and Warranties: Closing Certificate.
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(a) The representations and warranties of Seller contained in this Agreement
or in any other Document shall be complete and correct in all material respects on the date hereof
and at the Closing Date with the same effect as though made at such time except for changes that
do not constitute a Material Adverse Condition on the Station or the Sale Assets taken as a
whole.

(b)  Seller shall have delivered to Buyer on the Closing Date a certificate that
(i) the condition specified in Section 6.1(a) is satisfied as of the Closing Date, and (if) except as
set forth in such certificate (none of which exceptions shall constitute a Material Adverse
Condition on Seller's ability to consummate the transaction contemplated hereby), the condition
specified in Section 6.2 is satisfied as of the Closing Date.

6.2  Performance of Agreements. Seller shall have performed in all material
respects all of jts covenants, agreements and obligations required by this Agreement and each of
the other Documents to be performed or complied with by it prior to or upon the Closing Date.

6.3 FCC and Other Consents.

(a) The FCC Order shall have been issued by the FCC and shall have become
a Final Action without any Material Adverse Condition,

(b)  Seller shall have satisfied all material conditions which the FCC Order or
any order, ruling or decree of any judicial or administrative body relating thereto or in
connection therewith specifies and requires to be satisfied by Seller prior to transfer of the FCC
Licenses to Buyer.

(c) All other material authorizations, consents, approvals and clearances of
federal, state or local governmental agencies required to permit the consummation by Buyer of
the transactions contemplated by this Agreement including, without limitation, the assignment of
any FCC Licenses requested by Buyer, shall have been obtained; all material statutory and
regulatory requirements for such consummation shall have been fulfilled; and no such
authorizations, consents, approvals or clearances shall contain any conditions that individually or
in the aggregate would constitute a Material Adverse Condition.

6.4  Adverse Proceedings. Neither Buyer nor any affiliate of Buyer shall be subject
to any ruling, decree, order or injunction restraining, imposing material limitations on or
prohibiting (i) the consummation of the transactions contemplated hereby or (ii) its participation
in the operation, management, ownership or control of the Station; and no litigation, proceeding
or other action seeking to obtain any such ruling, decree, order or injunction shall be pending, No
governmental authority having jurisdiction shall have notified any party to this Agreement that
consummation of the transaction contemplated hereby would constitute a violation of the laws of
the United States or of any state or political subdivision or that it intends to commence
proceedings to restrain such consummation or to force divestiture, unless such governmental
authority shall have withdrawn such notice. No governmental authority having jurisdiction shall
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have commenced any such proceeding.

6.5  Delivery of Closing Documents. Seller shall have delivered or caused to be
delivered to Buyer on the Closing Date each of the Documents required to be delivered pursuant
to Section 8.2.

6.6 No Cessation of Broadcasting.

Between the date hereof and the Closing Date, the Station shall not have for a
period of more than ten (10) days, (i) ceased broadcasting on its authorized frequency, (iiy or
(iii) been broadcasting at a power level of 50% or less of its FCC authorized level except to the
extent any such event or condition is the result of any action of Buyer in connection with its
operation of the Station pursuant to the TBA. Seller shall promptly notify Buyer of the
occurrence of any one or more of the foregoing events or conditions.

ARTICLE Y11

CONDITIONS PRECEDENT OF THE
OBLIGATION OF SELLER TO CLOSE

The obligation of Seller to close the transaction contemplated by this Agreement is subject to the
satisfaction, on or prior to the closing Date, of each of the following conditions, unless waived
by Seller in writing:

7.1 Accuracy of Representations and Warranties.

(a) The representations and warranties of Buyer contained in this Agreement
shall be complete and correct in all material respects on the date hereof and at the Closing Date
with the same effect as though made at such time except for changes that are not materially
adverse to Seller.

(b)  Buyer shall have delivered to Seller on the Closing Date a certificate that
(i) the condition specified in Section 7.1(a) is satisfied as of the Closing Date, and (ii) except as
set forth in such certificate (none of which exceptions shall be a material adverse effect on
Buyet's ability to consummate the transaction contemplated hereby), the conditions specified in
Section 7.2 are satisfied as of the Closing Date.

7.2  Performance of Agreements. Buyer shall have performed in all material
respects all of its covenants, agreements and obligations required by this Agreement and each of
the other Documents to be performed or complied with by it prior to or upon the Closing Date.

7.3  ECC and Other Consents.

(a) The FCC Order shall have been issued by the FCC and shall have become
effective under the rules of the FCC, without any condition materially adverse to Seller.
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(b)  Conditions which the FCC Order or any order, ruling or decree of any
judicial or administrative body relating thereto or in connection therewith specifies and requires
to be satisfied by Buyer prior to transfer of the FCC Licenses to Buyer shall have been satisfied
by Buyer.

(c) All other authorizations, consents, approvals and clearances of all federal,
state and local governmental agencies required to permit the consummation by Seller of the
transactions contemplated by this Agreement shall have been obtained; all statutory and
regulatory requirements for such consummation shall have been fulfilled; and no such
authorizations, consents, approvals or clearances shall contain any conditions that individually or
in the aggregate would have any material adverse effect on Seller.

7.4  Adverse Proceedings. Seller shall not be subject to any ruling, decree, order or
injunction restraining, imposing material limitations on or prohibiting the consummation of the
transactions contemplated hereby. No governmental authority having jurisdiction shall have
notified any party to this Agreement that consummation of the transactions contemplated hereby
would constitute a violation of the laws of the United States or of any state or political
subdivision or that it intends to commence proceedings to restrain such consummation or to force
divestiture, unless such governmental authority shall have withdrawn such notice. No
governmental authority having jurisdiction shall have commenced any such proceeding.

7.5  Delivery of Closing Documents and Purchase Price. Buyer shall have
delivered or caused to be delivered to Seller on the Closing Date each of the Documents required
to be delivered pursuant to Section 8.3, and Seller shall have received payment of the Purchase
Price with the form of payment set forth in Section 2.5,

ARTICLE VIII

CLOSING

8.1  Time and Place. Unless otherwise agreed to in advance by the parties, Closing
shall take place in person or via facsimile at the offices of Buyer’s counsel in Greenville, South
Carolina, or at such other place as the parties agree, at 10:00 A.M. Pacific Time on the date (the
“Closing Date”) that is the later of (i) the fifth Business Day after the Applicable Date, or (ii) the
date as soon as practicable following satisfaction or waiver of the conditions precedent
hereunder. The “Applicable Date” shall be the date on which issuance of the FCC Order without
any Material Adverse Condition or condition materially adverse to Seller has become a Final
Action. Notwithstanding the foregoing, the parties will endeavor in good faith to effect the
Closing simultaneously in different locations to avoid the travel and additional expense of
requiring all parties o be located in the same place and in connection therewith the partics will
deliver, in escrow, to opposing counsel and other appropriate parties, all agreements,
instructions, documents, releases, certificates, wire transfer instructions, pay-off instructions,
UCC-3’s and other matters and things necessary to effect Closing in such manner.
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8.2  Documents to be Delivered to Buyer by Seller. At the Closing, Seller shall
deliver or cause to be delivered to Buyer the following:

(a) Certified resolutions of Seller's members approving the execution and
delivery of this Agreement and each of the other Documents and authorizing the consummation
of the transactions contemplated hereby and thereby.

(b) The certificate required by Section 6.1(b).

(©) A bill of sale and other instruments of transfer and conveyance
transferring to Buyer the Tangible Personal Property.

(d)  Executed releases, in suitable form for filing and otherwise in form and
substance reasonably satisfactory to Buyer, of any security interests granted in the Sale Assets as
security for payment of loans and other obligations and of any other Liens (other than Permitted
Liens).

(e) An instrument or instruments assigning to Buyer all right, title and interest
of Seller in and to all Station Agreements being assumed by Buyer, and all Real Property,
including without limitation, any leases, easements or licenses for the Real Property.

@ An instrument assigning to Buyer all right, title and interest of Seller in the
FCC Licenses, and all other assignable or fransferable governmental permits, licenses and
authorizations (and any renewals, extensions, amendments or modifications thereof).

(2) An instrument assigning to Buyer all rights, title and interest of Seller to
the assets described in Section 2.1(f) and Section 2.1(g) hereof, and any remaining Sale Assefs
not otherwise conveyed.

(h) True and correct copies of all records as described in Section 2.1(¢)
hereof.

(i)  To the extent Buyer assumes any léases, an estoppel certificate executed
by the lessor and lessee in a form satisfactory to Buyer, confirming the terms of such lease and
that Seller is not in default under, or in breach of, such lease.

() A Certificate of Good Standing and Certificate of Tax Compliance (or
similar document confirming Seller has no current tax liability) issued no more than thirty (30)
days prior to Closing by (i) Seller’s state of incorporation and (ii) the state where the Sale Assets
are located.

(k) Such additional information and materials as Buyer shall have reasonably

requested, including without limitation, evidence that all consents and approvals required as a
condition to Buyet's obligation to close hereunder have been obtained.

{00586599-1 )




Asset Purchase Agreement
WOLT-FM
Page 18 of 33

8.3  Documenis to_be Delivered to Seller by Buyer. At the Closing, Buyer shall
deliver or cause to be delivered to Seller the following:

(a) Certified resolutions of Buyet's members approving the execution and
delivery of this Agreement and each of the other Documents and authorizing the consummation
of the transaction contemplated hereby and thereby.

(b)  The agreement of Buyer assuming the obligations under any Station
Agreements being assumed by Buyer,

(¢)  'The certificate required under Section 7.1(b).

(d) Such additional information and materials as Seller shall have reasonably
requested.

ARTICLE IX

SURVIVAL OF REPRESENTATIONS AND WARRANTIES;
INDEMNIFICATION

9.1 Survival of Representation and Warranties, All representations, warranties,
covenants and agrcements contained in this Agreement or in any other Document shall not
survive the Closing.

9.2  Indemnification _in General. Buyer and Seller agree that the rights to
indemnification and to be held harmless set forth in this Agreement shall, as between the parties
hereto and their respective successors and assigns, be exclusive of all rights to indemnification
and to be held harmless that such party (or its successors or assigns) would otherwise have by
statute, common law or otherwise. Except with respect to claims based on actual fraud or
intentional misrepresentation, each party’s rights under this Article IX shall be the sole and
exclusive remedies with respect to claims resulting from or relating to any misrepresentation,
breach of warranty or failure to perform any covenant or agreement contained in this Agreement
or otherwise relating to the transactions that are the subject of this Agreement. Without limiting
the generality of the foregoing, in no event shall either party or any Person claiming through, by
or on behalf of either party, be entitled to claim or seek rescission of the transactions
consummated under this Agreement.

9.3 Indemnification by Seller. Subject to the provisions of Section 9.3(b) below,
Seller shall indemnify and hold harmless Buyer and any officer, director, agent, employee and
affiliate thereof with respect to any and all demands, claims, actions, suits, proceedings,
assessments, judgments, costs, losses, damages, liabilities and expenses (including reasonable
attorneys' fees), relating to or arising out of:

() Any breach or non-performance by Seller of any of its representations,
warranties, covenants or agreements sef forth in this Agreement or any other Documents;
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(b) The ownership or operation by Seller of the Station and the Sale
Assets on or prior to the Closing Date, other than the Assumed Obligations;

(c) All other liabilities and obligations of Seller other than the Assumed
Obligations; or

(d) Noncompliance by Seller with the provisions of the Bulk Sales Act, if
applicable, in connection with the transactions contemplated hereby.

9.4  Indemnification by Buver. Subject to the provisions of Section 9.4(b) below,
Buyer shall indemnify and hold harmless Seller and any officer, director, agent, employee and
affitiate thereof with respect to any and all demands, claims, actions, suits, proceedings,
assessments, judgments, costs, losses, damages, Habilities and expenses (including reasonable
attorneys' fees) relating to or arising out of:

(a) Any breach or non-performance by Buyer of any of its
representations, warranties, covenants or agreements set forth in this Agreement or any other
Document;

(b) The ownership or operation of the Station after the Closing Date; or

(¢} All other liabilities or obligations of Buyer pursuant to the terms of
this Agreement, including, without limitation, the Assumed Obligations.

9.5  Indemnification Procedures. In the event that an Indemnified Party may be
entitted to indemnification hereunder with respect to any asserted claim of, or obligation or
liability to, any third party, such party shall notify the Indemnifying Party thereof, describing the
matters involved in reasonable detail, and the Indemnifying Party shall be entitled to assume the
defense thereof upon written notice to the Indemnified Party with counsel reasonably satisfactory
to the Indemnified Party; provided, that once the defense thereof is assumed by the Indemnifying
Party, the Indemnifying Party shall keep the Indemnified Party advised of all developments in
the defense thereof and any related litigation, and the Indemnified Party shall be entitled at all
times to participate in the defense thereof at its own expense, If the Indemnifying Party fails to
notify the Indemnified Party of its election to defend, or contests its obligation to indemnify
under this Article IX, the Indemnified Party may pay, compromise, or defend such a claim
without prejudice to any right it may have hereunder.

ARTICLE X
TERMINATION

10.1  Termination, If Closing shall not have previously occurred, this Agreement shall
terminate upon the carliest of:
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(a) the giving of written notice from Seller to Buyer, or from Buyer to Seller,
if:

(i) Seller gives such termination notice and is not at such time in material
default hereunder, or Buyer gives such termination notice and Buyer is not at such time in
material default hereunder; and

(i1) Either:

(A) Any of the representations or warranties contained herein of
Buyer (if such termination notice is given by Seller), or of Seller (if such termination notice is
given by Buyer), are inaccurate in any respect and materially adverse to the party giving such
termination notice unless the inaccuracy has been induced by or is the result of actions or
omissions of the party giving such termination notice; or

(B) Any material obligation to be performed by Buyer (if such
termination notice is given by Seller) or by Seller (if such termination notice is given by Buyer)
is not timely performed in any material respect unless the lack of timely performance has been
induced by or is the result of actions or omissions of the party giving such termination notice; or

(C) Any condition (other than those referred to in Section
10.1(a)(ii)(A) or Section 10.1(a)ii)(B)) to the obligation to close the transaction contemplated
herein of the party giving such termination notice has not been timely satisfied, and

(iil) any such inaccuracy, failure to perform or non-satisfaction of a
material condition neither has been cured nor satisfied within twenty (20) days after writien
notice thereof from the party giving such termination notice nor watved in writing by the party
giving such termination notice; provided however that such opportunity to cure shall not apply to
the failure of a party to perform its obligations set forth in Asticle VHI herein.

(by  Written notice from Seller to Buyer, or from Buyer to Seller, at any time
after twelve (12) months from the date this Agreement is executed; provided that termination
shall not occur upon the giving of such termination notice by Seller if Seller is at such time in
material default hereunder or upon the giving of such termination notice by Buyer if Buyer is at
such time in material default hereunder.

(c) Written notice from Seller to Buyer, or from Buyer to Seller, at any time
following a determination by the FCC that the application for consent to assignment of the FCC
Licenses has been designated for hearing; provided that the party which is the subject of the
hearing (or whose alleged actions or omissions resulted in the designation for hearing) may not
elect to terminate under this Section 10.1(c).

10.2 Termination Netice. Fach notice given by a party pursuant to Section 10.1 to
terminate this Agreement shall specify the Section (and clause or clauses thereof) of Section 10.1
pursuant to which such notice is given.
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10.3  Specific Performance. Seller acknowledges that the Station and the Sale Assets
are of a special, unique, and extraordinary character, and that any breach of this Agreement by
Seller could not be compensated for by damages. Accordingly, if Seller shall breach its
obligations under this Agreement, Buyer shall be entitled, in addition to any of the remedies that
it may have, to enforcement of this Agreement (subject to obtaining any required approval of the
FCC) by decree of specific performance or injunctive relief requiring Seller to fulfill its
obligations under this Agreement. In any action by Buyer to equitably enforce the provisions of
this Agreement, Seller shall waive the defense that there is an adequate remedy at law or equity
and agrees that Buyer shall have the right to obtain specific performance of the terms of this
Agreement without being required to prove actual damages, post bond or furnish other security.

ARTICLE X1

CONTROL OF STATIONS

Subject to the TBA, between the date of this Agreement and the Closing Date, Buyer
shall not control, manage or supervise the operation of the Station or conduct of its business, all
of which shall remain the sole responsibility and under the control of Seller, subject to Seller’s
compliance with this Agreement.

ARTICLE XH

MISCELLANEOUS

- 12.1  Further Actions. From time to time before, at and after the Closing, each party,
at its expense and without further consideration, will execute and deliver such documents to the
other party as the other party may reasonably request in order more effectively to consummate
the transactions contemplated hereby.

12.2  Access After the Closing Date. After the Closing and for a period of twelve (12)
months, Buyer shall provide Seller, Sellet's counsel, accountants and other representatives with
reasonable access during normal business hours to the books, records, property, personnel,
contracts, commitments and documents of the Station pertaining to transactions occurring prior
to the Closing Date, that are the responsibility and obligation of the Seller, when requested by
Seller, and Buyer shall retain such books and records for the normal document retention period
of Buyer. At the request and expense of Seller, Buyer shall deliver copies of any such books and
records to Seller.

12.3  Payment of Expenses.

(a) Any fees assessed by the FCC in connection with the filings contemplated
by Section 5.2 or consummation of the transactions contemplated hereby shall be shared equally
between Seller and Buyer.
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(b)  All state or local sales or use, stamp or transfer, grant and other similar
taxes payable in connection with consummation of the transactions contemplated hereby shall be
paid for by the party incurring such expenses.

(©) Except as otherwise expressly provided in this Agreement, each of the
parties shall bear its own expenses, including the fees of any attorneys and accountants engaged
by such party, in connection with this Agreement and the consummation of the transactions
contemplated herein.

12.4 Notices. All notices, demands or other communications given hereunder shall be
in writing and shall be sufficiently given if delivered by courier or sent by registered or certified
mail, first class, postage prepaid, or by telex, cable, telegram, facsimile machine or similar
written means of communication, addressed as follows:

(a) If to Seller, to:

Davidson Media Carolina Stations, LL.C
1945 N Pease Place, Suite 101
Charlotte, NC 28262

Attention: Chris McMurray

with copy to:

Francisco R. Montero

Fletcher, Heald & Hildreth, P.L.C.
1300 North 17th Street, 11th Floor
Arlington, Virginia 22209
montero{@fhhlaw.com

(b)  If'to Buyer, to:
Earth Radio Broadcasting, LLC
603 Roper Mountain Road
Greenville, SC 29615
Attention: Robert Nations
with copy to:
Bruce B. Campbell, Atforney at Law
307 Pettigru Street
Greenville, SC 29601
beampbell@hortonlawfirm.net

or such other address with respect to any party hereto as such party may from time to time notify
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(as provided above) to the other party hereto. Any such notice, demand or communication shail
be deemed to have been given (i) if so mailed, as of the close of the third (3" business day
following the date mailed, and (ii) if personally delivered or otherwise sent as provided above,
on the date received.

12,5 Entire Agreement. This Agreement, the Schedules and Exhibits hereto, and the
other Documents constitute the entire agreement and understanding between the parties hereto
with respect to the subject matter hereof and supersede any prior negotiations, agreements,
understandings or arrangements between the parties with respect to the subject matter hereof.

12.6  Binding Effect; Benefits. Fxcept as otherwise provided herein, this Agreement
shall inure to the benefit of and be binding upon the parties hereto and their respective successors
or assigns. Except to the extent specified herein, nothing in this Agreement, express or implied,
shall confer on any Person other than the parties hereto and their respective successors or assigns
any rights, remedies, obligations or liabilities under or by reason of this Agreement.

12.7 Assignment. This Agreement and any rights hereunder shall not be assignable by
either party hereto without the prior written consent of the other party.

12.8 Governing Law. This Agreement shall in all respects be governed by and
construed in accordance with the laws of the State of South Carolina, including all matters of
construction, validity and performance. :

12.9  Bullk Sales. Buyer hereby waives compliance by Seller with the provisions of the
Bulk Sales Act and similar laws of any state or jurisdiction, if applicable. Seller shall, in
accordance with Article IX, indemnify and hold Buyer harmless from and against any and all
claims made against Buyer by reason of such non-compliance.

12.10 Amendments and Waivers. No term or provision of this Agreement may be
amended, waived, discharged or terminated orally but only by an instrument in writing signed by
the party against whom the enforcement of such amendment, waiver, discharge or termination is
sought. Any waiver shall be effective only in accordance with its express terms and conditions.

12.11 Severability. If any provision of this Agreement, or the application thereof to
any Person or entity or any circumstance, is invalid or unenforceable in any jurisdiction, (i) a
suitable and equitable provision shall be substituted therefor in order to carry out, so far as may
be valid and enforceable, the extent and purpose of such invalid and unenforceable provision,
and (ii) the remainder of this Agreement and the application of such provision to other Persons,
entities or circumstances shall not be affected by such invalidity or unenforceability, nor shall
such invalidity or unenforceability affect the validity or enforceability of such provision, or the
application thereof, in any other jurisdiction. '

12.12 Headings. Except as provided in Article I, the captions in this Agreement are for
convenience of reference only and shall not define or limit any of the terms or provisions hereof.
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12.13 Counterparts. This Agreement may be executed in any number of counterparts,
and by either party on separate counterparts, each of which shall be deemed an original, but all of
which together shall constitute one and the same instrument. Fax and scanned signatures shall be
deemed the same as original signatures. This Agreement is not binding until executed by both
parties hereto.

12.14 References. All references in this Agreement to Articles and Sections are to
Articles and Sections contained in this Agreement unless a different document is expressly
specified.
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12.15 Schedules and Exhibits. Unless otherwise specified herein, each Schedule and

Exhibit referred to in this Agreement is attached hereto, and each such Schedule and Exhibit is
hereby incorporated by reference and made a part hereof as if fully set forth herein,

12.16 Attorneys’ Fees. If any action at law or equity is brought, whether in a judicial
proceeding or arbitration, to enforce or interpret any provision of this Agreement, the prevailing
party shall be entitled to recover réasonable attorneys’ fees and expenses from the other party,
which fees and expenses shall be in addition to any other relief, which may be awarded.

12.17 Knowledge. All references to the knowledge or awareness of Seller or Buyer
shall refer to the Seller’s or Buyer's respective actual knowledge.

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

“SELLER” “BUYER”
DAVIDSON MEDIA STATION WOLT EARTH RADIO BROADCASTING,
LICENSEE, L1C LLC

By: U(Lu.w Moo Moo, Bgi;;/j %M 7/% ¢

Name: Chpi s Vie Msa o, " Name: Robert Nations
Title: P A S ol a‘:‘Zf' \ Title: President
DAVIDSON MEDIA CAROLINA

STATIONS, LLC

By: Q/{vz{&\ MA{,W
Name: Ciae s a e presde
Title: ? A eyl \
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LIST OF SCHEDULES
Schedule 2.3 Liabilities Assumed by Buyer
Schedule 3.4 Consents
Schedule 3.5 List of Tangible Personal Property
Schedule 3.6 Description of Real Property
Schedule 3.7 List of FCC licenses, permits & authorizations

Schedule 3.8 List of Station Agreements
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Schedule 2.3
Liabilities Assumed By Buyer

None.
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Schedule 3.4

Consents

1. Consent of Tower Above Media, LLC to assignment of Radio Facilities Lease
Agreement between Davidson Media Carolina Stations, LLC and Tower Above Media,
LLC dated November 20, 2009.
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Schedule 3.5
Tangible Personal Property

EQUIPMENT MODEL

TRANSMITTER BUILDING AND
PERIMETER CHAIN LINK SECURITY
FENCE

HARRIS ZX SOLID STATE
TRANSMITTER

CONTINENTAL ELECTRONICS 814C
TRANSMITTER

OMNIA AUDIO PROCESSOR

HARZ3750

814C 3.8 KW
OMNIA 5

SINE SYSTEMS RP-8 RP8

INTELLIGENT RACK ADAPTER RAK?2
BW BROADCAST EXCITER 15 WATT
103.3 TX25

BARIX 1000 1000
FAILSAFE RACKS FAILSAFE
ALTRONIC RESEARCH AIR COOLER AC6T05
NETGEAR 8 PORT SWITCH NETGEAR
DSEL MODEM WITH WIRELESS ROUTER
BARIX 110 EXSTREAMER
COMPRESSED GAS FOR RIGID COAX

EXSTREAMER

ISOLATOR SHIELD

POWER DISTRIBUTION PANEL

DAMPER CONTROLLED CROSS VENT
EXHAUST FAN WITH TEMP CONTROLLED
DAMPER

CABLEWAVE SYSTEMS MANUAL COAX
SWITCH

GOODMAN HEATPUMP

1 5/8 INCH MAIN TRANSMISSION LINE
COAX

5.8 GIG, WIRELESS ANTENNA DISH AND
COAX TRANSMISSION LINE

BIRD WATT METER COAX LINE

SECTION

GUYED TOWER 476 FTEET AGL
WIRELESS BRIDGE

2 BAY ERI ANTENNA

TOWER LIGHTS AND TOWER LIGHT
SYSTEM
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SERIAL #

TE10001731

4700HP2007

REMOTE CONTROL
TELEPHONE

DAYTON

DAYTON

CABLE WAVE SYSTEMS

GOODMAN
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REMARKS

7 MODULES

20% OF CAPACITY

AUDIO PROCESSOR
REMOTE CONTROL
TELE

QUANTITY 4

2 QUANTITY
4 QUANTITY
DUMMY LOAD
NETGEAR
AT&T
NETWORK

2 TANKS NITROGEN
PASS THROUGH
COAX

WIRING TERMINALS
CROSS VENT/FRONT

CROSS VENT/FRONT

ANTENNA SWITCH
GOODMAN

476 FEET AGL
MANUFACTURER
UNKNOWN
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Schedule 3.6
Description of Real Property
Leasehold interest in:

All that piece, parcel or lot of land in Spartanburg County, State of South Carolina,
located about 2-1/2 miles North of Lyman, in the above State and County, lying on the
northeast side of a road running from Lyman and Wellford to Carlisle Church, the same
tract containing 48.8 acres, more or less, and being shown as Tract No. 1 on plat of
subdivision for Dr. J. C. Oaland Estate made by Gooch & Taylor, Surveyors, September
26, 1945, and recorded in Plat Book 19 pages 261-262, RMC Office for this County.

LESS 1.8 acres previously conveyed to Harris Rogers by Deed recorded in Deed Book
18-M, Page 250, RMC Office for Spartanburg County.

This being the same property conveyed to William E. Edwards by Deed of J.O. Sims,
said Deed dated January 19, 1960 and was recorded in Deed Book 25-P, Page 596, PRM
Office for Spartanburg County.
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Schedule 3.7

FCC Licenses

FCC Authorizations WOLT (IFM).
Main Station License—BLH-19930111KA; granted 7/29/1993.
License renewal-—BRH-20110801 AHU, granted 12/13/2011.

Auxiliary—WMF-997 (Aural STL).

{00586599-1 }




Asset Purchase Agreement

WOLT-FM
Page 32 of 33
Schedule 3.8
Station Agreements
1. Lease Agreement dated October 26, 1992 between Greer Communications, a South

Carolina Limited Partnership {Lessee) and Mrs. Evelyn Ruth Edwards (Lessor) for land
located at 320 Bumblebee Lane (formerly Mosely Road), Welford, South Carolina.
Assigned by Lessee to Greer Communications Corporation December 30, 1993, further
assigned by Greer Communication Corporation to WLWZ Operating Company, Inc.
February 28, 1995, further assigned by WLWZ, Operating Company, Inc. to Palm
Broadcasting Company, L.P. on June 28, 1996, further assigned by Palm Broadcasting
Company, 1..P. to Entercom Greenville, LLC on December 16, 1999, and further
assigned by Entercom Greenville, LLC to Davidson Media Carolinas Station, LLC on
October 6, 2005 regarding the following described real property:

All that piece, parcel or lot of land in Spartanburg County, State of South Carolina, located about 2-1/2
miles North of Lyman, in the above State and County, lying on the northeast side of a road running fiom
Lyman and Wellford to Carlisie Church, ithe same tract containing 48.8 acres, more or less, and being
shown as Tract No. 1 on plat of subdivision for Dr. J. C. Oaland Estate made by Gooch & Taylor,
Surveyors, September 26, 1945, and recorded in Plat Book 19 pages 261-262, RMC Office for this County.

LESS 1.8 acres previously conveyed to Harris Rogers by Deed recorded in Deed Book 18-M, Page 250,
RMC Office for Spartanburg County.

This being the same property conveyed to William E. Edwards by Deed of J.C. Sims, said Deed dated
Jameary 19, 1960 and was recorded in Deed Book 25-F, Page 596, PRM Office for Spartanburg County,

Radio Facilities Lease Agreement between Davidson Media Carolina Stations, LLC and
Tower Above Media, LLC dated November 20, 2009.
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