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- CLARK/DOORN/PETERSON
SHAREHOLDER BUY-OUT AGREEMENT

is Buy-out agreement (“aggreement”) is made this latr day of #uc. , 1997,
among Martin Doorn (“ghareholder™), George Clark (“shareholder”), Avalon Peterson
(“sharehdlder”) and Port Huron Family Radio, Inc. (“corporation™), a Michigan
corporatipn. The parties believe it is desirable and in their mutual best interests to control
the ownership of the stock of the corporation, and that the execution of this agreement
will help facilitate the continuous, harmonious and effective management of the afYairs,
policies, §nd operations of the corporation. The parties intend to restrict the transfer of

all shareg of stock of the corporation and to provide a market for the sale of such shares
upon tha‘foccurrence of certain events as provided in this agreement.
}
{

Avalon Peterson has agreed to sell all her stock in the

tq Martin Doorn and George Clark; fifty percent (50%) of all Avalon’s stock is
¢ing sold to Martin Doorn and fifty percent (50% of all Avalon’s stock is being

seld to George Clark.

i

rchase Price. The purchase price shall be $100.000 for all shares of stock, held
by Avalon Peterson. Martin Doorn will pay Avalon Peterson $50,000.00 and
orge Clark will pay Avalon Peterson $50,000,00.

{

gxmm_lg[mg. Bach purchasing shareholder shall pay Avalon Peterson $250.00

4ch month without interest until the purchase price is completely paid. Attached
t? this agreement is a payment schedule.

- Upon full payment by Martin Doorn, 50% of Avalon Peterson’s

tg:, al shareholder’s stock shall immediately be transferred to Martin Doom. Upon
yll payment by George Clark, 50% of Avalon Peterson’s total shareholder’s

the event of a purchaser’s death, the purchaser’s spouse shall assume
ponsibility for any remaining part of portion of the Avalon Peterson buy-out.
 the event of the death of the shareholder’s spouse, the shareholder’s estate shall

sume responsibility for any remaining part of that shareholder’s portion of the
Avalon Peterson buy-out.

. Upon signing this agreement Avalon Peterson relinquishes all rights
1q any declared dividends, profits or proceeds from a sale of the corporgtion.
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. While this agreement is in force, no ghareholder shall, directly or
irectly, transfer, sell, encumber or otherwise deal with or dispose of all or any
of the shares now owned or hereafter acquired by him without first obtaining
written consent of the corporation and the other ghareholder, or without
melying with the terms and conditions of this agreement.

Plevious Buy-sell Agreements. Upon signature of this ggreement, all previous
sy-sell agreements, whether oral or written, become null and void.

ents, This buy-sell agreement does not nullify other financial

s entered into by the corporation prior to, or after the signing of this

agreement. At the signing of this agregment, the corporation is repaying a loan
nade by Avalon Peterson to the corporation. In the event of Avalon Peterson’s

déath, that loan will be repaid as scheduled to Avalon Peterson’s Estate.

. This agreement contains the entire ggreement between the parties and

: be modified except in writing and signed by corporation and the
Hareholders. This ggresment shall be binding on the parties and their legal
dpresentatives, heirs, successors, and assigns; can be specifically enforced; and
siall be governed by Michigan law,

Dated:M/ /977 Port Huron Family Rsaio, Ine.
W/L&ﬁ% . By: &L: g‘,, Q\—)m_.-u—

, President

Martha J. VanCamp \\\"‘k Q Kt

NOTARY PUBLIC-ST CLAIR COUNTY, MICH Martin Doorn

i MY COMMISSION EXPIRES 6-11-200 )
Lg’ 0254 Q,@Q:uw

George Clayk

Avalon Peterson
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T GTATE OF MICHIGAN)
| (COURTY OF ST, CLAIR)
] (FORT HURON, MICEIGAN)
i I, MARILYN DUNN, CLERK OF THR COUNTY OF 8T. CLAIRR AND THE CIRCUIT COURT, THEREQF, THE SAME
4 BEING A COURT OF RECORD HAVING A 8EAL, DO HEREBY CERTIFY THAT THE FOREGOMNG 18 A TRUE AND
4  CORRECT COPY NOW REMAINING [N MY OFFICE.

N TESTIMONY WHEREQF, 1 HAVE HEREUNTO SET MY HAND AND AFFIX THE SEAL OF THE CIRCUIT
COURT THIS JRD DAYOF ___MAY A D 3004

MARILYN DUNN
ST. CLATR COUNTY CLERK
VORER Sty

DEPUTY CLERK




