Execution Form

SECURITY AGREEMENT

THIS SECURITY AGREEMENT (this "Agreement”), dated af , 2014,
is entered into by and amoAg WAYSMOUNTAINTIME, LLC , a Colorado limited liability
company (“Debtor’YNRC BROADCASTING MOUNTAIN GROUP LLC , a Colorado
limited liability company(“NRC"); and WILDCAT COMMUNICATIONS LLC , a Colorado
limited liability company and a wholly owned subsiy of NRC (“Wildcat” and with NRCthe
“Secured Party”).

Concurrently herewith, and in accordance with tdeatain Asset Purchase Agreement,
dated as of December 3, 2013 (the “Purchase AgmtEnentered into by and between Debtor
and Secured Party pursuant to which Debtor ageeedrchase from Secured Party the Station
Assets of various radio stations broadcasting géiyeo the Vail Valley, Breckenridge, Aspen,
Glenwood Springs and Steamboat Springs, ColorasfsaGecured Party is lending an aggregate
principal amount of One Million Seven Hundred Fiftgousand Dollars ($1,750,000.00) to
Debtor, which is evidenced by a certain Promisdtote of even date herewith in favor of the
Secured Party (the “Note”) executed by Debtor innaxtion with the Purchase Agreement and
delivered to Secured Party.

All capitalized terms, unless otherwise definedcehrefincluding in Schedule 1 hereto),
shall have the meanings set forth in the Purchageeinent and the Note, as applicable, and the
following terms which are defined in the UCC areditierein as so defined (and if defined in
more than one article of the UCC shall have themmggspecified in Article 9 thereof):
Accounts, Certificated Security, Chattel Paper, @mdity Account, Commodity Contract,
Documents, Equipment, Fixtures, Goods, Instrumémgntory, Letter of Credit Rights, Money,
Payment Intangibles, Securities Account, Securltitsrmediary, Security, Security Entitlement,
Supporting Obligations, and Uncertificated Securigpr purposes of this Agreement, “UCC”
shall mean the Uniform Commercial Code as in effieeh time to time in the State of Colorado;
provided, however, that in the event that, by reaganandatory provisions of law, any or all of
the perfection or priority of, or remedies withpest to, any Collateral is governed by the
Uniform Commercial Code as enacted and in effeetjurisdiction other than the State of
Colorado, the term_“UCC” shall mean the Uniform Goearcial Code as enacted and in effect in
such other jurisdiction solely for purposes of pinevisions hereof relating to such perfection,
priority or remedies.

SECTION 1. Security.

(@) Debtor hereby collaterally assigns and trassieiSecured Party, and
hereby grants to Secured Party, a continuing dgaaterest in all of the collateral set forth in
Schedule 1 hereto, in each case, wherever locattd@v owned or at any time hereafter
acquired by such Debtor or in which Debtor now tiaat any time in the future may acquire any
right, title or interest (collectively, the “Colkatal”) as collateral security for the prompt and
complete payment and performance when due (whathbe stated maturity, by acceleration or
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otherwise) of the Obligations. For purposes of thgreement, “Obligations” means all
advances to, and debts (including principal, irgeriees, costs, and expenses), liabilities,
obligations, covenants, indemnities, and dutiePehtor arising under any Loan Document or
otherwise with respect to any loan made pursuatitgdNote, whether direct or indirect
(including those acquired by assumption), absaduteontingent, due or to become due, now
existing or hereafter arising and including intéréses, costs, expenses and indemnities that
accrue after the commencement by or against Debtany Affiliate thereof of any proceeding
under any Debtor Relief Laws naming such Persdhesdebtor in such proceeding, regardless
of whether such interest, fees, costs, expensemdamnities are allowed or allowable claims in
such proceeding. For purposes of this Agreem@&wbtor Relief Laws” means the Bankruptcy
Code of the United States, and all other liquidatmonservatorship, bankruptcy, assignment for
the benefit of creditors, moratorium, rearrangemesdeivership, insolvency, reorganization, or
similar debtor relief laws of the United Statetrer applicable jurisdictions from time to time
in effect and affecting the rights of creditors geily.

(b) Debtor irrevocably appoints Secured Partystaivful attorney-in-fact
and agent to execute, on its behalf, financingestants and any assignment documents and to
file on its behalf appropriate financing statememits respect to this Agreement.

(c) Debtor hereby represents and warrants to Sedaey that: (i) except
for the lien granted by the Debtor in favor of Becured Party pursuant to this Security
Agreement, Debtor is the owner of the Collatereéfirom any adverse lien, security interest or
encumbrance; (ii) to the best of Debtor’'s knowledgefinancing statement covering the
Collateral is on file in any public office, othdran the financing statements filed pursuant to this
Agreement; (iii) Debtor’s exact legal name (as ¢adied on the public record of Debtor’s
jurisdiction of formation or organization), jurisdion of organization, organizational
identification number, if any, and the locationDxébtor’s chief executive office or sole place of
business are specified on Schedule 2 hereto; @bfd® is organized solely under the law of the
jurisdiction so specified and has not filed anytiieates of domestication, transfer or
continuance in any other jurisdiction; and (v) gxcas specified on Schedule 2, it has not
changed its name, jurisdiction of organizationgtleixecutive office or sole place of business (if
applicable) or its corporate structure in any wag.(by merger, consolidation, change in
corporate form or otherwise) within the past fiwags and has not within the last five years
become bound (whether as a result of merger orwibe) as grantor or a debtor under a security
agreement entered into by another Person, whichdidseretofore been terminated.

SECTION 2. Covenants of Debtor

Debtor hereby covenants that:

(@) Debtor will defend the Collateral against alairas and demands of all
other persons at any time claiming the same ont&nast therein which would conflict in any
respect with any claim or interest of Secured Paligbtor will maintain the tangible property
included within the Collateral in good operatinghddion and repair. Debtor will not encumber,
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sell, transfer, assign, abandon or otherwise despbshe Collateral without Secured Party’s
prior written approval, except as expressly peediih the Note.

(b) Debtor will have and maintain insurance witimafncially sound and
reputable insurance companies or associationscim amounts and covering such risks as are
usually carried by companies engaged in the saraesonilar business and similarly situated,
including without limitation, property and casualtgurance and public liability insurance.

(© Upon reasonable advance notice to Debtor, 8ddRarty may examine
and inspect the Collateral owned by Debtor at aagonable time and at any reasonable place,
wherever located.

(d) Debtor will pay promptly when due all taxes as$essments upon the
Collateral owned by Debtor or upon its use or saless such taxes or assessments are being
contested in good faith by Debtor. At its opti@ecured Party may discharge taxes, liens or
other encumbrances at any time levied againstamepl on the Collateral which have not been
stayed as to execution and contested with dueeditig in appropriate legal proceedings, and
Secured Party may pay for insurance on the CoflateDebtor has failed to comply with such
obligation and may pay for maintenance and presiervaf the Collateral if Debtor fails to do
so. Debtor shall reimburse Secured Party on derfaarahy such expense incurred by Secured
Party pursuant to the foregoing authorization.

(e) Debtor will from time to time upon reasonabé&tnd, and at the sole
expense of Debtor, promptly furnish to SecuredyParth further information and will promptly
and duly authorize, execute and deliver to SecBeaatl, and have recorded, such further
instruments and documents, including without lithatia, financing statements and assignments
and other papers and will do all such acts andythas may be reasonably necessary or
appropriate to establish, perfect and maintainlid g&curity interest in the Collateral as security
for the Obligations and for the purpose of obtagnan preserving the full benefits of this
Agreement and of the rights and powers herein gdambcluding, without limitation, (i) the
filing of any financing or continuation statementwler the Uniform Commercial Code (or other
similar laws) in effect in any jurisdiction withspect to the security interests created hereby and
(if) upon the occurrence of an Event of Defaulttha case of Investment Property, Deposit
Accounts and any other relevant Collateral, taldng actions reasonably necessary to enable
Secured Party to obtain “control” (within the meamnof the applicable Uniform Commercial
Code) with respect thereto, including without liatibn, executing and delivering and causing
the relevant depositary bank or securities inteiargdo execute and deliver a control agreement
in form and substance reasonably satisfactory ¢toi®d Party. Debtor acknowledges that
pursuant to Section 9-509(b) of the UCC and angragipplicable law, the Secured Party is
authorized to file or record financing or continoatstatements, and amendments thereto, and
other filing or recording documents or instrumenith respect to the Collateral in such form and
in such offices as Secured Party reasonably datesms necessary to perfect or maintain the
perfection of the security interests of SecuredyRarder this Agreement. Secured Party agrees
that such financing statements may describe tHateadl in the same manner as described in the
Security Documents or as “all assets” or “all peedqroperty” of the Debtor, whether now
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owned or hereafter existing or acquired by the Bebt such other description as the Secured
Party, in its sole judgment, determines is necgssaadvisable. A photographic or other
reproduction of this Agreement shall be sufficiasta financing statement or other filing or
recording document or instrument for filing or regiag in any jurisdiction.

() Except upon ten (10) Business Days’ prior vertihotice to Secured
Party and delivery to the Secured Party of duljatized and, where required, executed copies
of all additional financing statements and othezusnents reasonably requested by the Secured
Party to maintain the validity, perfection and pitypof the security interests provided for herein,
Debtor will not:

(i) change the location of Debtor’s primary redagelping functions;
or

(i) change its legal name, organizational strustyurisdiction of
incorporation or formation or chief executive offior sole place of business.

(9) Debtor shall provide written notice within nare than thirty (30) days
after any change in Debtor’'s Federal taxpayer ifieation number or organizational
identification number assigned to it by its statemanization.

SECTION 3. Events of Default

(@) Upon the occurrence of an Event of Defaultuseit Party shall have
all of the rights, powers and remedies set fortthexNote and this Agreement, together with the
rights and remedies of a secured party under thikcaple Uniform Commercial Code and all
rights under any other applicable law or in equitgluding without limitation the right to sell,
lease or otherwise dispose of any or all of thda@erdal and to take possession of the Collateral
as permitted by law. Secured Party may requirea@db assemble its Collateral and make it
available to Secured Party at a place to be degdriey Secured Party that is reasonably
convenient to both parties.

Without limiting the generality of the foregoinge&@ired Party, without demand of performance
or other demand, defense, presentment, protestrtssbment or notice of any kind (except any
notice required by law referred to below) to or mfizebtor or any other Person (all and each of
which demands, presentments, protests, defensestisdments and notices are hereby waived),
may in such circumstances forthwith collect, reeeappropriate and realize upon the Collateral,
or any part thereof, and/or may forthwith sell sedicense, assign, give option or options to
purchase, or otherwise dispose of and deliver tatéral or any part thereof (or contract to do
any of the foregoing), in one or more parcels dipor private sale or sales, at any exchange,
broker’s board or office of any Secured Party,lminhternet or elsewhere upon such terms and
conditions as it may deem advisable and at sucepgas it may deem best, for cash or on credit
or for future delivery without assumption of angdit risk. The Secured Party may store, repair
or recondition any Collateral or otherwise prepamg Collateral for disposal in the manner and
to the extent that the Secured Party deems apptepriEach Secured Party shall have the right
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upon any such public sale or sales, and, to trenepermitted by law, upon any such private sale
or sales, to purchase the whole or any part oCibitateral so sold or to become the licensor of
all or any such Collateral, free of any right ouigyg of redemption in Debtor, which right or
equity is hereby waived and released. For purposbglding and making settlement or payment
of the purchase price for all or a portion of thal&eral sold at any such sale made in
accordance with the UCC or other applicable landpiding, without limitation, Debtor Relief
Laws, the Secured Party shall be entitled to ctaditnd use and apply the Obligations (or any
portion thereof) as a credit on account of the Ipase price for any Collateral payable by the
Secured Party at such sale, such amount to betapyeat to the Obligations. Each purchaser at
any such sale shall hold the property sold absgliree from any claim or right on the part of
Debtor, and Debtor hereby waives (to the extennpiged by applicable law) all rights of
redemption, stay and/or appraisal which it nowdrasay at any time in the future have under
any rule of law or statute now existing or heraadteacted.

Secured Party shall provide at least ten (10) dayste to Debtor of the time and place of any
public sale or the time after which any privateesalto be made shall constitute reasonable
notification. The Secured Party shall not be dcikg to make any sale of Collateral regardless
of notice of sale having been given. The Secugaati/Pnay adjourn any public or private sale
from time to time by announcement at the time dadepfixed therefor, and with notice to the
Debtor, and such sale may, without further noti@emade at the time and place to which it was
so adjourned. The Secured Party may sell the €adlawithout giving any warranties as to the
Collateral. The Secured Party may specificallgldisn or modify any warranties of title or the
like. The foregoing will not be considered to acbedy affect the commercial reasonableness of
any sale of the Collateral. Debtor agrees thabitld not be commercially unreasonable for the
Secured Party to dispose of the Collateral or amtign thereof by using Internet sites that
provide for the auction of assets of the typesudet in the Collateral or that have the reasonable
capability of doing so, or that match buyers artbseof assets, provided Debtor is given prior
notice of any such auctions or sales. Debtor lyanglives any claims against the Secured Party
arising by reason of the fact that the price atctllany Collateral may have been sold at such a
private sale was less than the price which mighkehmeen obtained at a public sale, even if the
Secured Party accepts the first offer receiveddmas not offer such Collateral to more than one
offeree.

The Secured Party shall have the right to entey the property where any Collateral is located
without any obligation to pay rent and take possesthereof with or without judicial process.
The Secured Party shall have no obligation to naday of the Collateral. The Secured Party
shall deduct from such Proceeds all costs and exgsenf every kind incurred in connection with
the exercise of its rights and remedies againsCtiateral or incidental to the care or
safekeeping of any of the Collateral or in any welgiting to the Collateral or the rights of the
Secured Parties hereunder, including, without &fion, attorneys’ fees and disbursements.
Only after such application and after the paymerthle Secured Party of any other amount
required by any provision of law, including, withidimitation, Section 9-615(a) of the UCC,
need the Secured Party account for the surplasyifto Debtor. If Secured Party sells any of the
Collateral upon credit, Debtor will be credited ynlith payments actually made by the
purchaser and received by the Secured party.elevbnt the purchaser fails to pay for the
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Collateral, the Secured Party may resell the Gaitdtand the Debtor shall be credited with
proceeds of the sale. To the extent permittedbpji@able law, Debtor waives all claims,
damages and demands it may acquire against anyeseearty arising out of the exercise by it

or them of any rights hereunder. In the event gfdisposition of any of the Intellectual

Property, the goodwill of the business connectdti and symbolized by any Trademarks subject
to such disposition shall be included, and the Dreshall supply the Secured Party or its
designee with documents and things in Debtor’sggsmen embodying the same, relating to the
exploitation of such Intellectual Property. Foe thurpose of enabling the Secured Party to
exercise rights and remedies hereunder (includgirayder to take possession of, collect, receive,
assemble, process, appropriate, remove, realize, spl, assign, license out, convey, transfer or
grant options to purchase any Collateral) effectivsuch time as Secured Party shall be lawfully
entitled to exercise such rights and remedies, @digreby grants to the Secured Party (i) an
irrevocable nonexclusive, and assignable licenser¢esable without payment of royalty or other
compensation to Debtor) to use, practice, licesgklicense, and otherwise exploit any and all of
Debtor’s rights in and to all Intellectual Propentyw owned or held or hereafter acquired or held
by Debtor (which license shall include access tonaldia in which any of the licensed items may
be recorded or stored and to all software and progrused for the compilation or printout
thereof) and (ii) an irrevocable license (withoayment of rent or other compensation to such
Debtor) to use, operate and occupy all real prgpmrned, operated, leased, subleased, or
otherwise occupied by Debtor.

Debtor shall remain liable for any deficiency iethroceeds of any sale or other disposition of
the Collateral are insufficient to pay its Obligats and reasonable attorney’s fees incurred by
any Secured Party in connection with the collectbauch deficiency.

(b) Upon the occurrence and continuing existen@ndtvent of Default,
Secured Party shall have the right, which shallo@othallenged by Debtor, to require that
Debtor join with the successful bidder or otherghaiser at a foreclosure sale regarding the
Collateral in seeking from the FCC all applicabtepapprovals of the assignment of the
Station’s FCC License to such bidder or other pasehn. In that regard, Debtor agrees to execute
and deliver all applications, certificates, instents, assignments and other documents and
papers that may be required to obtain any necef€z@yconsent, approval or authorization. It is
expressly understood that such sale shall be dubjedl applicable consents and prior approvals
of the FCC. In the event Debtor fails to exeartg such application or other document, the
clerk of any court that has jurisdiction over tAigreement may execute or authorize and file the
same on behalf of Debtor.

SECTION 4. Collection.

Upon the occurrence of an Event of Default purst@&ection 3(a) hereof, Secured
Party shall have the following rights and poweraddition to those specified in Section 3
above:

€)) Secured Party shall have the right to notig/¢bntract obligors
obligated on any or all of Debtor's insurance petido make payment thereof directly to Secured
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Party, and Secured Party may take control of ak@eds of any of the Insurance or General
Intangibles.

(b) Debtor hereby irrevocably appoints SecuredyRartl any officer or
agent thereof to be Debtor's true and lawful aggsinm-fact, with full power of substitution, in
Secured Party's name or Debtor's name or othefansgecured Party's sole use and benefit, but
at Debtor's cost and expense, to exercise at mgydfter the occurrence and continuing
existence of an Event of Default pursuant to Sacsi@), but subject to the provisions of Section
8 hereof, for the purpose of carrying out the teofnthis Agreement, to take any and all
appropriate action and to execute any and all deodsrand instruments which may be necessary
or desirable to accomplish the purposes of thisAgrent, and, without limiting the generality of
the foregoing, Debtor hereby gives the Secured/Blagtpower and right, on behalf of Debtor,
without notice to or assent by Debtor, to do anglbof the following:

(1) in the name of Debtor or its own name, or otherwitke
possession of and endorse and collect any chechfis,dnotes, acceptances or other
instruments for the payment of moneys due underReygeivable or with respect to any
other Collateral and file any claim or take anyewsthction or proceeding in any court of
law or equity or otherwise deemed appropriate ley3ecured Party for the purpose of
collecting any and all such moneys due under armgiRable or with respect to any other
Collateral whenever payable;

(i) in the case of any Intellectual Property, executé deliver, and
have recorded, any and all agreements, instrumdotsjments and papers as Secured
Party may request to evidence the Secured Pamrggrisy interest in such Intellectual
Property and the goodwill and general intangiblds Debtor relating thereto or
represented thereby;

(i)  pay or discharge taxes and Liens levied or placedrahreatened
against the Collateral, effect any repairs or pasehany insurance called for by the terms
of the Loan Documents and pay all or any part ef phemiums therefor and the costs
thereof;

(iv)  execute, in connection with any sale provided fereander, any
endorsements, assignments or other instrumentsneegance or transfer with respect to
the Collateral and to apply for and obtain any nexfliconsents of any governmental
authority for any such sale or other dispositianfldl and effectually as if Secured Party
were the absolute owner thereof; and

(v) (1) direct any party liable for any payment undewy af the
Collateral to make payment of any and all moneys duto become due thereunder
directly to the Secured Party or as the Securety Bhall direct; (2) ask or demand for,
collect, and receive payment of and receipt fog; and all moneys, claims and other
amounts due or to become due at any time in regemt arising out of any Collateral,
(3) sign and endorse any invoices, freight or expriills, bills of lading, storage or
warehouse receipts, drafts against debtors, assigigmverifications, notices and other
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documents in connection with any of the Collatefd); commence and prosecute any
suits, actions or proceedings at law or in equitamy court of competent jurisdiction to
collect the Collateral or any portion thereof andehforce any other right in respect of
any Collateral; (5) defend any suit, action or pexting brought against Debtor with
respect to any Collateral; (6) settle, compromiseadjust any such suit, action or
proceeding and, in connection therewith, give sdidtharges or releases as Secured
Party may deem appropriate with respect to anyhef Collateral; (7) assign any
Copyright, Patent or Trademark (along with the g@ddof the business to which any
such Copyright, Patent or Trademark pertains),utjnout the world for such term or
terms, on such conditions, and in such mannerhasSecured Party shall in its sole
discretion determine; and (8) generally, sell, $fan pledge and make any agreement
with respect to or otherwise deal with any of thal&eral as fully and completely as
though Secured Party were the absolute owner thireall purposes, and do, at Secured
Party’s option and Debtor’'s expense, at any timdram time to time, all acts and things
which the Secured Party deems reasonably necessprgtect, preserve or realize upon
the Collateral and the Secured Party’s securigrasts therein and to effect the intent of
this Agreement, all as fully and effectively as Bebmight do.

Debtor hereby ratifies all that said attorneys Idaalfully do or cause to be done by virtue
hereof. All powers, authorizations and agenciegaioed in this Agreement are coupled with an
interest and are irrevocable.

(© Secured Party may seek, in a court of compgeistdiction, the
appointment of a receiver or trustee to take pesse®f all or any portion of the Collateral or to
operate same; provided, that upon appointmentaf seceiver or trustee, an FCC Form 316
application for involuntary transfer or assignmehlicense (or successor form) shall be filed
within ten (10) days of the entry of a Final Or@&efined below) appointing such receiver or
trustee and Debtor agrees to assist in the prepa@id filing of the FCC Form 316 and any
other documents required to authorize an involyrttansfer or assignment to such receiver or
trustee. Debtor will not object to the appointmefithe receiver or trustee. For purposes of this
Agreement, the term “Final Order” means action lopart of competent jurisdiction that is not
reversed, stayed, enjoined, set aside, annullsdsgrended, and with respect to which action no
timely request for stay, petition for rehearingappeal is pending, and as to which the time for
filing any such request, petition or appeal hagrexpor been waived by Debtor.

SECTION 5. Limitations.

With respect both to Obligations and Collateralbide assents to any extension or
postponement of the time of payment or any othéulgence, to any substitution, exchange or
release of Collateral, to the addition or reledsang party or person primarily or secondarily
liable, to the acceptance of partial payments thresnd the settlement, compromising or
adjusting of any thereof, all in such time or tinassSecured Party may deem advisable. Secured
Party shall have no duty as to the collection otgmtion of Collateral not in Secured Party's
possession, and Secured Party's duty with refetenCellateral in its possession shall be to use
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reasonable care in the custody and preservatisnabf Collateral, but such duty shall not require
Secured Party to engage in:

(i) the collection of income thereon,;
(i) the collection of debt; or

(ii) the taking of steps necessary to preservitsiggainst prior parties,
although Secured Party is authorized to reasonatdgrtake any
such action if deemed appropriate by Secured Party.

Notwithstanding anything in this Agreement to tloattary, (i) Debtor shall remain liable for all
obligations under the Collateral and nothing corgdiherein is intended or shall be a delegation
of duties to Secured Party, and (ii) Debtor shathain liable under each of the agreements
included in the Collateral, including, without litation, any Receivables, to perform all of the
obligations undertaken by it thereunder all in adaace with and pursuant to the terms and
provisions thereof and the Secured Party shalhawé any obligation or liability under any of
such agreements by reason of or arising out ofAbreement or any other document related
thereto nor shall the Secured Party have any dldigéo make any inquiry as to the nature or
sufficiency of any payment received by it or hamg abligation to take any action to collect or
enforce any rights under any agreement includeddrCollateral, including, without limitation,
any agreements relating to any Receivables or Bte#guity Interests.

All rights of Secured Party hereunder, and allgdtions of Debtor hereunder, shall be absolute
and unconditional irrespective of, shall not beetéd by, and shall remain in full force and
effect without regard to, and Debtor hereby waiveshe extent permitted by applicable law, all,
rights, claims or defenses that it might othervwiage (now or in the future) with respect to, in
each case, each of the following (whether or nohddebtor has knowledge thereof):

(1) the validity or enforceability of the Note or anyher Loan
Document, any of the Obligations or any guaranteegbt of offset with respect thereto
at any time or from time to time held by any Seduparty;

(i) any renewal, extension or acceleration of, or ailtyeiase in the
amount of the Obligations;

(i)  any failure or omission to assert or enforce octeéde not to assert
or enforce, delay in enforcement, or the stay goiemg, by order of court, by operation
of law or otherwise, of the exercise or enforcenanany claim or demand or any right,
power or remedy (whether arising under any Loan ubmnts, at law, in equity or
otherwise) with respect to the Obligations or agyeament relating thereto, or with
respect to any other guaranty of or security fergayment of the Obligations;

(iv)  any change, reorganization or termination of thparate structure
or existence of Debtor or any of its subsidiariad any corresponding restructuring of
the Obligations;
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(v) the validity, perfection, non-perfection or lapse perfection,
priority or avoidance of any security interest i@n| the release of any or all collateral
securing, or purporting to secure, the Obligatiamsany other impairment of such
collateral;

(vi) any exercise of remedies with respect to any sgctor the

Obligations (including, without limitation, any daleral, including the Collateral
securing or purporting to secure any of the Obioye) at such time and in such order
and in such manner as the Secured Party may daodievhether or not every aspect
thereof is commercially reasonable and whethembisach action constitutes an election
of remedies and even if such action operates toaim@r extinguish any right of
reimbursement or subrogation or other right or yrtbat Debtor would otherwise have;
and

(vii) any other circumstance whatsoever which may or tmighany
manner or to any extent vary the risk of Debtoam®bligor in respect of the Obligations
or which constitutes, or might be construed to ttute, an equitable or legal discharge
of Debtor for the Obligations, or of Debtor of asgcurity interest granted by Debtor,

whether in a proceeding under Debtor Relief Lawsm @ny other instance.

In addition, to the extent permitted by applicdble, Debtor further waives any and all other
defenses, set- offs or counterclaims (other thdef@nse of payment or performance in full

hereunder) which may at any time be available theoasserted by it, or any Person against any
Secured Party, including, without limitation, faguof consideration, breach of warranty, statute
of frauds, statute of limitations, accord and $atigson and usury.

Notwithstanding anything herein or in any of theahdocuments to the contrary, Debtor shall
be permitted to set-off any amounts owed by SecBeaty to Debtor or to another Buyer
Indemnified Party on account of any Damages detexchin accordance with Article 12 of the
Purchase Agreement, against the payment of they&@lans under the Loan Documents.

SECTION 6. Successors and Assigns

The covenants, representations, warranties aneémagrgs herein set forth shall be
binding upon Debtor, his legal representatives¢cas®ors and assigns, as joint and several
obligations, and shall inure to the benefit of SeduParty, its successors and assigns.

SECTION 7. Miscellaneous

(@) No delay or omission by Secured Party in esergiany of its rights
hereunder shall be deemed to constitute a waieeedt. All rights and remedies of Secured
Party hereunder shall be cumulative and may becesest singularly or concurrently.

(b) This Agreement shall be governed by and coadtunder the laws of
the State of Colorado, without regard to its pites of conflict of laws. None of the terms or
provisions of this Agreement may be waived, altereddified, or amended except by an
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agreement in writing signed by Secured Party artstde This Agreement may be executed in
any number of counterparts, each of which shatldmmed to be an original instrument and all
of which together shall constitute a single agregme

(c) All notices and other communications permitieder this Agreement
shall be in writing (which shall include notice blectronic and facsimile transmission) and shall
be deemed to have been duly made and received pensonally served, or when delivered by
Federal Express or a similar overnight courierisepexpenses prepaid, or, if sent by facsimile
or electronic communications equipment, delivergduch equipment, addressed as set forth
below:

If to Debtor, to:

AlwaysMountainTime, LLC
4915 S. Vine Street

Cherry Hills Village, CO 80113
Facsimile: 303-993-5045

With a copy (which shall not constitute notice) to:

Dorsey & Whitney LLP

1400 Wewatta Street, Suite 400
Denver, CO 80202

Attn: Maurice Loebl

Facsimile: 303-629-3450

If to Secured Party to:

NRC Broadcasting Mountain Group LLC
273 Mariposa Street

Denver, CO 80223

Attn: John Greenwood

Facsimile: 720-554-7618

With a copy (which shall not constitute notice) t

Hogan Lovells US LLP

1200 17th Street, Suite 1500
Denver, Colorado 80202
Attn: David London
Facsimile: 303-899-7333

SECTION 8. ECC Approval.

€)) Notwithstanding anything to the contrary coméa herein, any
foreclosure on, sale, transfer or other dispositibany Collateral or any other action taken or
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proposed to be taken hereunder that would affecoferational, voting, or other control of
Debtor or affect the ownership of the FCC Licers$®ll be pursuant to Section 310(d) of the
Communications Act of 1934, as amended (the “Comaations Act”), and to the applicable
rules and regulations of the FCC and, if and toetktent required thereby, subject to the prior
consent to the FCC and any other applicable goventehauthority. Notwithstanding anything
to the contrary contained herein, Secured Partynotltake any action pursuant hereto that
would constitute or result in any assignment of R License if such assignment would
require under then existing law (including the Commigations Act), the prior approval of the
FCC, without first obtaining such approval of thé® and notifying the FCC of the
consummation of such assignment (to the extentnedjto do so). To the extent that any
provision of this Agreement is deemed by the FCByoa Court of competent jurisdiction to be
contrary to the rules, regulations and policiethefFCC, or of any other jurisdiction, the parties
agree to reform or revise this Agreement to themxecessary to comply with the rules,
regulations and policies while as closely as pdssibhieving the intent of the parties in entering
into this Agreement.

(b) Debtor agrees to take any action, at its so$t and expense, that
Secured Party may reasonably request in orderrfegbe@nd protect the security interest granted
herein or to enable Secured Party to exercise afwae its rights and remedies hereunder with
respect to any of the Collateral, specifically udihg the use of its best efforts to assist in
obtaining approval of the FCC or any other goveminagency or regulatory body for any action
or transaction contemplated by this Agreementithtten required by law.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have caused this Security
Agreement to be executed by their duly authorizZéidess as of the date and year first
above written.

DEBTOR: ALWAYSMOUNTAINTIME, LLC

By:
Name: Peter J. Benedetti
Title: Manager

SECURED PARTY: NRC BROADCASTING MOUNTAIN GROUP LLC

By:
Name: John C. Greenwood
Title: Executive Chairman

WILDCAT COMMUNICATIONS LLC

By:
Name: John C. Greenwood
Title: President

[SIGNATURE PAGE TO SECURITY AGREEMENT]
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SCHEDULE 1
All of Debtor’s right, title and interest in thelkowing property:
(@)  All Accounts, including all Receivables;
(b) All Chattel Paper;
(c) All Equipment;
(d)  All Inventory;
(e) All General Intangibles;

() To the extent permitted by law, any and all corttom permits,
licenses, and authorizations issued or grantecetwid by the FCC or any other
governmental entity used in connection with therapen of the Stations and any
auxiliary or translator broadcast or other faciigsociated with the Stations,
including successor variants of any call sign far toregoing. The parties
recognize that as of the date of this Agreemei,generally acknowledged that
the Communications Act of 1934, as amended, andulks and regulations of
the FCC, do not permit a security interest to extiena radio station’s FCC
construction permits, licenses, and authorizatibogyever, they also recognize
that courts have held that security interests armjtted to extend to the proceeds
of the sale, transfer, or other disposition of SHEIC construction permits,
licenses, and authorizations, and the parties dgedef this security interest
continues not to be permitted to include DebtoCFconstruction permits,
licenses, and authorizations, that the securigr@st shall extend to the proceeds
of the sale, transfer, or other disposition of SHEIC construction permits,
licenses, and authorizations. If the law in tiegard is subsequently changed, in
whole or in part, then all of the right, title, amderest of Debtor in and to any
FCC construction permits, licenses, and authooratiwhether now held or
hereafter acquired but related to the Stationd| ahtomatically and immediately
become subject to the Secured Party’s securityastéo the maximum extent
permitted by law as then in force and effect (tB@Vernmental Authorizations”);

()  All Deposit Accounts;
(h) All Documents;

(1) All other rights to the real property now existioghereafter
acquired or leased;

()] All insurance policies held by the Debtor or namiihg Debtor as
loss payee (or naming Debtor as an additional @gsas its interest may appear)
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or insurance policies otherwise covering any ofGodateral, including without
limitation, casualty insurance and property insaegrand the proceeds thereof
and any key man life insurance policies;

(K) All Instruments;

()] All Intellectual Property;

(m)  All Investment Property;

(n)  All Letter of Credit Rights;

(o)  All Money;

(p)  All Pledged Equity Interests;

(@)  All Goods not otherwise described above;

n All books, records, ledger cards, files, correspom@, customer
lists, blueprints, technical specifications, masuyabmputer software, computer
printouts, tapes, disks and other electronic seoragdia and related data
processing software and similar items that at ang evidence or contain
information relating to any of the Collateral oe atherwise necessary or helpful

in the collection thereof or realization thereupon;

(s) all commercial tort claims now or hereinafter désed in writing
to Secured Party; and

(® to the extent not otherwise included, all othemperty of Debtor
and all Proceeds, products, accessions, rentsrafitsf any and all of the
foregoing and all collateral security, Supportinigli@ations and guarantees given
by any Person with respect to any of the foregoing.

For purposes of this Agreement, the following teghall have the following meanings:

“Deposit Account” shall mean all “deposit accourds’defined in Article 9 of the UCC
and all other accounts maintained with any findnostitution (other than Securities
Accounts or Commodity Accounts), together, in ecade, with all funds held therein and
all certificates or instruments representing anthefforegoing.

“Copyright Licenses” shall mean all agreementgriges and covenants providing for the
grant to or from Debtor of any right in or to angyright or otherwise providing for a
covenant not to sue for infringement or other wiolaof any Copyright.

“Copyrights” shall mean, with respect to Debtol adiDebtor’s right, title and interest in
and to all works of authorship and all intellectpedperty rights therein, all United States
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and foreign copyrights (whether or not the undedyivorks of authorship have been
published), including but not limited to copyrightssoftware and databases, all designs
(including but not limited to all industrial desgri‘Protected Designs” within the
meaning of 17 U.S.C. 1301 et. Seq. and Commungigds), and all “Mask Works” (as
defined in 17 U.S.C. 901 of the U.S. Copyright Aethether registered or unregistered,
and with respect to any and all of the foregoimgal{ registrations and applications for
registration thereof, (ii) all extensions, renewalsd restorations thereof, (iii) all rights to
sue or otherwise recover for any past, presenfutnde infringement or other violation
thereof, (iv) all Proceeds of the foregoing, inchg] without limitation, license fees,
royalties, income, payments, claims, damages amcepds of suit now or hereafter due
and/or payable with respect thereto, and (v) &léotights of any kind accruing
thereunder or pertaining thereto throughout thddvor

“Equipment” shall include all Equipment as definedhe UCC and to the extent not
otherwise included in such definition, shall alsolide all furniture, fixtures, equipment,
inventory, books and records, programming, mubi@aties, computer hardware and
software, auxiliary and translator facilities, tsamtting towers, transmitters, antennas,
antenna line and other electronic equipment anis psupplies, and other tangible and
intangible personal property of Debtor, now ownaduding property listed below, or
property hereafter acquired, as well as any reptacgs for such property and the
proceeds or products from the sale of such property

“Equity Interests” shall mean, with respect to &grson, any and all shares, interests,
rights to purchase, warrants, options, participegior other equivalents, including
membership interests (however designated, whetitergzor non-voting) of the equity of
such Person, including, if such person is a pastnpy partnership interests (whether
general or limited), if such Person is a limitegbiiity company, membership interests,
and, if such Person is a trust, all beneficialriegés therein, and shall also include any
other interest or participation that confers oreessBn the right to receive a share of the
profits and losses of, or distributions of propetysuch corporation, partnership, limited
liability company or trust, whether outstandingtba date hereof or issued on or after the
date hereof.

“General Intangibles” shall mean all “general ng#les” as such term is defined in
Section 9-102(a)(42) of the UCC and, in any evemd)l include, without limitation, with
respect to the Debtor, all rights of the Debtoreiceive any tax refunds, all hedge
agreements, contracts, agreements, instrumentsideatures and all licenses, permits,
concessions, franchises and authorizations issygd\ernmental authorities in any
form, and portions thereof, to which Debtor is ayar under which Debtor has any
right, title or interest or to which Debtor or aoroperty of Debtor is subject, as the same
may from time to time be amended, supplementedaced or otherwise modified,
including, without limitation, (i) all rights of O®or to receive moneys due and to
become due to it thereunder or in connection thigne\) all rights of Debtor to receive
proceeds of any insurance, indemnity, warrantyuarrgnty with respect thereto, (iii) all
rights of Debtor to damages arising thereunder,(afall rights of Debtor to terminate
and to perform, compel performance and to exeallsemedies thereunder.
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“Intellectual Property” shall mean, with respeziiebtor, the collective reference to all
rights, priorities and privileges relating to inéeftual property, whether arising under
United States, multinational or foreign laws oresthise, including, without limitation,
Copyrights, Copyright Licenses, Patents, Patergrises, Trademarks, Trademark
Licenses, Trade Secrets and Trade Secret Liceases|l rights to sue or otherwise
recover for any past, present and future infringetndilution, misappropriation, or other
violation or impairment thereof, including the rigb receive all Proceeds therefrom,
including without limitation license fees, royaltiancome payments, claims, damages
and proceeds of suit, now or hereafter due andfgalge with respect thereto.

“Investment Property” shall mean the collectivierence to (i) all “investment property”
as such term is defined in Section 9-102(a)(49hefUCC including, without limitation,
all Certificated Securities and Uncertificated S&ms, all Security Entitlements, all
Securities Accounts, all Commodity Contracts ah@ammodity Accounts, and (ii) all
security entitlements, in the case of any Unitete3t Treasury book-entry securities, as
defined in 31 C.F.R. section 357.2, or, in the adsany United States federal agency
book-entry securities, as defined in the correspandnited States federal regulations
governing such book-entry securities.

“Patent Licenses” shall mean all agreements, $esrand covenants providing for the
grant to or from Debtor of any right in or to angtént or otherwise providing for a
covenant not to sue for infringement or other \tiolaof any Patent.

“Patents” shall mean, with respect to Debtor, &Debtor’s right, title and interest in and
to all patentable inventions and designs, all Whi&ates, foreign, and multinational
patents, certificates of invention, and similarusttial property rights, and applications
for any of the foregoing, including, without limitan, (i) all reissues, substitutes,
divisions, continuations, continuations-in-partfemsions, renewals, and reexaminations
thereof, (ii) all inventions and improvements désed and claimed therein, (iii) all rights
to sue or otherwise recover for any past, presedt fature infringement or other
violation thereof, (iv) all Proceeds of the foreggi including, without limitation, license
fees, royalties, income, payments, claims, damggesgeeds of suit and other payments
now or hereafter due and/or payable with respexeth, and (v) all other rights accruing
thereunder or pertaining thereto throughout thddvor

“Pledged Equity Interestshall mean all Equity Interests held by Debtor @hhifor the
sake of clarity, shall not include Equity Intereistebtor that are owned by the equity
holders of Debtor).

“Proceeds” shall mean all “proceeds” as such tergefined in Section 9-102(a)(64) of
the UCC and, in any event, shall include, withauitation, all dividends or other
income from the Pledged Equity Interests, collextithereon and distributions or
payments with respect thereto.

“Receivable” shall mean all Accounts and any otrey right to payment for goods or
other property sold, leased, licensed or otherdisposed of or for services rendered,
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whether or not such right is evidenced by an Imsent or Chattel Paper or classified as a
Payment Intangible and whether or not it has beemeel by performance. References
herein to Receivables shall include any Suppo@btigation or collateral securing such
Receivable.

“Trademark Licenses” shall mean all agreementgnBes and covenants providing for
the grant to or from Debtor of any right in or toyal rademark or otherwise providing for

a covenant not to sue for infringement, dilution,other violation of any Trademark or

permitting co-existence with respect to a Trademark

“Trademarks” shall mean, with respect to Debtdro&lDebtor’s right, title and interest
in and to all domestic, foreign and multinationaldemarks, service marks, trade names,
corporate names, company names, business nantgguscbusiness names, trade dress,
trade styles, logos, Internet domain names, ottdcia of origin or source identification,
and general intangibles of a like nature, whetlegjistered or unregistered, and, with
respect to any and all of the foregoing, (i) aflistrations and applications for registration
thereof, (ii) all extensions and renewals theréa}, all of the goodwill of the business
connected with the use of and symbolized by arth@fforegoing, (iv) all rights to sue or
otherwise recover for any past, present and futofengement, dilution, or other
violation thereof, (iv) all Proceeds of the foreggi including, without limitation, license
fees, royalties, income, payments, claims, damggesgeeds of suit and other payments
now or hereafter due and/or payable with respeaietb, and (v) all other rights of any
kind accruing thereunder or pertaining theretougrmut the world.

“Trade Secret Licenses” shall mean all agreemdines)ses and covenants providing for
the grant to or from Debtor of any right in or tayalrade Secret or otherwise providing
for a covenant not to sue for misappropriationtbeoviolation of a Trade Secret.

“Trade Secrets” shall mean, with respect to Delalbiof Debtor’s right, title and interest
in and to (i) all trade secrets and all confiddrdiad proprietary information, including
know-how, manufacturing and production processest@chniques, inventions, research
and development information, technical data, fim@nenarketing and business data,
pricing and cost information, business and markgpilans, and customer and supplier
lists and information, and with respect to any ahaf the foregoing (i) all rights to sue
or otherwise recover for any past, present anddutisappropriation or other violation
thereof, (ii) all Proceeds of the foregoing, inchgl without limitation, license fees,
royalties, income, payments, claims, damages, pascef suit and other payments now
or hereafter due and/or payable with respect tbeeetd (iii) all other rights of any kind
accruing thereunder or pertaining thereto througkttoeiworld.
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SCHEDULE 2

Debtor Organizational Disclosures

Debtor’s exact legal name | Jurisdiction of | ID Number Chief Executive Office
Organization (Colorado)

AlwaysMountainTime, LLC| Colorado 20131602370 AlwEdsuntainTime, LLC
4915 S. Vine Street
Cherry Hills Village, CO 80113
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