
ASSET PURCHASE AGREEMENT

This ASSET PURCHASE AGREEMENT (this "Agreement") is dated as of March 10, 2015, by and

among Spirit of Prayer Miniskies, Inc. ("Seller"), Gray Television Group. lnc. ("Buyer"), and Gray Television
Licensee, LLC ("License Sub").

RECITALS

Seller holds a permit (FCC File No. BNPDTL-20090914AAE) (the "FCC License") issued by the Federal
Communications Commission ("FCC") for a new Channel 33 low power television station in Wausau, Wisconsin
(Facility Identification Number 183262) (the "Station"); and

Seller desires to sell to Buyer, and Buyer desires to purchase from Seller" the FCC License and for the price

and on the terms and conditions set forth in this Agreement. Buyer desires the FCC License to be conveyed from
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AGREEMENTS

In consideration ofthe above recitals, the following covenants and agreements, and other good and

valuable consideration, the receipt and sufficiency ofwhich are hereby acknowledged, Buyer and Seller, intending
to be iegally bound, agree as follows:

SECTION 1. PURCHASE AND SALE; PRICE AND ASSUMPTION

1 .1 Agreement to Sell and Buy. Subject to the terms and conditions set forth in this Agreement, upon
the consummation of the purchase and sale (the "Closing"), Seller shall sell, transfer, assign and deliver to Buyer on

the date of the Closing (the !'Closing Date"), free and clear of all debts, liens anii encumbrances of any nature, aii of
Seller's right, title and interest in and to the FCC License.

1.2 C,=onsideratior.r In consideration of the sale and transfer of the FCC License, Buyer agrees

to pay to Seller and Seller agrees to accept from Buyer the sum of Thirty-fwo Thousand Five
Hundred Dollars ($32,500.00) (the "Purchase Price"), to be paid by Buyer at the Closing, by a
wire transfer of funds to a bank account designated by Seller pursuant to instructions that Seller

shall deliver to Buyer at least t.*c (2) business days prior to the Clcsing Date.

1.3 Assumpliqq. As of the Closing Date, Buyer shall assume and undertake to pay, discharge, and

perform the obligations and liabilities of Seller under the FCC License insofar as they relate to the time on and after

the Closing Date. Buyer shall not assume any other obligations or liabilities of Seller or the Station, and Seller shall

remain liable for and pay and discharge such other obligations or iiabilities.

1.4 FCC License to be Conveyed to License Sub. Nofwithstanding any provision herein to the

contrary, at the Closing the Seller shall convey the FCC License to License Sub, and License Sub shall perforrn all
obligations under this Agreement with respect to the purchase of the FCC License. License Sub hereby makes for
itself all of the representations and warranties made by Buyer herein, and agrees to be bound to perfotm all of the

covenants made by Buyer herein to the extent that Buyer fails to perfonn them.

SECTTON 2. REPRESENTATIONS AND WARRANTIES OF SELLER

Seller represents and walrants to Buyer as follows:

2.1 Authorization and Bindine Obligation. The execution, delivery, and performance of this

Agreement by Seller have been duly authorized by all necess4ry 4ctions on the part of Seller. This Agreement

consrirutes the legal, valid, and binding obligation of Seller, enforceabie against Solier in accordance with its terms,

except as the enforceability of this Agreement may be affected by bankruptcy, insolvency, or similar laws affecting

creditors' rights generally and by judicial discretion in the enforcement of equitable remedies.



2.2 No Conflicts. Subject to obtaining the FCC Consent , the execution, delivery and performance by
Seller of this Agreement will not conflict with (i) any law, judgment, order, or ruling of any court or governmentai
authority applicable to Seller or (ii) the terms of any agreement, instrument, license, or permit to which Seller is a
parry or by which Seller may be bound. There is no claim, legal action or other legal, administrative or tax
proceeding, nor any order, decree orjudgment, in progress or pending, or to the Seller's knowledge, threatened,
against or relating to Seller or the Station.

2.3 FCC License. The FCC License has been validly issued and is in full force and effect, and the
Seller is the authorized legal holder thereof. The FCC License is the only license, permit or authorization required
by the FCC for the construction of the Station. Except for administrative proceedings that affect the television
broadcasting industry in general, there is not pending or, to Seller's knowledge, threatened, any actions by or before
the FCC to revoke, suspend, cancel, rescind or materially modiff the FCC License. There is not issued, pending or
outstanding or, to Seller's knowiedge, threatened, by or before the FCC, any order to show cause, notice of
violation, notice of apparent liability against the Station or Seller. Seller has not received any written
communication from the FCC indicating that Seller or the Station is in violation of any regulation or policy of the

FCC. The FCC License is not subject to any restriction or condition that would limit Buyer's ability to operate the
Station, except for such restrictions or conditions that appear on the face ofthe FCC License. To Seller's
knowledge, no application has been hled with the FCC that could reasonably be expected to cause the displacement
or adverse modification of the Station. The Seller is in compliance in all material respects with the FCC License and
all federal, state and local laws applicable to the ownership or operation ofthe Station.

2.4 Brokers. Seller has not engaged any agent, broker or other person acting pursuant to Seller's
authority which is or may be entitled to a commission or broker or finder's fee in connection with the transaction
contemplated by this Agreement or otherwise with respect to the sale of the assets to Buyer and License Sub.

SECTION 3. REPRESENTATIONS AND WARRANTIES OF BUYER

Buyer represents and waffants to Seller as follows:

3.1 Authorization and Bindine Oblieation. The execution, delivery, and performance of this
Agreement by Buyer have been duly authorized by all necessary actions on the part of Buyer. This Agreement
constitutes the legal, valid, and binding obligation of Buyer, enforceable against Buyer in accordance with its terms,
except as the enforceability of this Agreement may be affected by bankruptcy, insolvency, or similar laws affecting
creditors' rights generally and byjudicial discretion in the enforcement ofequitable remedies.

3.2 No Conflicts. Subject to obtaining the FCC Consent, the execution, delivery and performance by
Buyer of this Agreement will not conflict with (i) any law, judgment, order, or ruling of any court or govemmental

authority applicable to Buyer or (ii) the terms of any agreement, instrument, license, or permit to which Buyer is a

parby or by which Buyer may be bound.

3.2 FCC Qualifications. Buyer is, and as of the Closing will be, legally, financially, and otherwise
qualified under FCC rules, regulations and policies to acquire and to hold the FCC License.

3.3 Brokers. Buyer has not engaged aly agent, broker or other person acting pursuant to Buyer's
authority which is or may be entitied to a comrnission or broker or finder's fee in connection with the transaction

contemplated by this Agreement or otherwise with respect to the sale of the Assets to Buyer and License Sub.

SECTION 4. COVENANTS PRIORTO CLOSING

From the date hereofuntil the Closing:

4,1 Generally. Seller shall not cause or permit, by any act or failure to act, the FCC License to expire

or to be revoked, suspended, or modified in any material manner or take any action that could cause the FCC to
institute proceedings for the suspension, revocation, or modification of the FCC License. Seller shall nof waive any

right relating to the FCC License or Station.



4.2 Compliq4Aejryjlb_Lgwq. Seller shall comply in all material resoects with all federal, state and local
laws applicable to the ownership or operation of the FCC License or Station.

4.3 No Contracts. Seller shall not enter into any contract or commitmentrelating to the FCC License
or the Station that will be binding on Buyer after Closing.

4.4 Risk oflLoss. The risk of any loss, damage, impairment, confiscation, or condemnation of the
FCC License from any cause shall be borne by Seller at all times prior to the Closing.

4.5 Access. Seller shall give Buyer and its authorized representatives access, during normal business

hours and with reasonable prior notice. to Seller's books and records related to the FCC License.

4.6 CoopelAlLien. Buyer and Seller shall cooperate fully with each other and their respective counsel

and accountants in connection with any actions required to be taken as part oftheir respective obligations under this

Agreement, and Buyer and Seller shall take such further actions and execute such other documents as may be

necessary and desirable to effectuate the implementation and consummation of this Agreement. Neither Seller nor
Buyer shall take any action that is inconsistent with their respective obligations under this Agreement or that could
hinder or delay the consummation of the transactions contemplated by this Agreement.

4.7 Modification Application. Upon Buyer's written request, Seller shall promptly provide Buyer
with written consent to Buyer's submission, at Buyer's sole cost, of application(s) to the FCC for modification of the

license for the Station. Buyer shall request that any application filed pwsuant to the previous sentence shall be

contingent upon the FCC's grant of the Assignment Application.

SECTION5. FCCCONSENT

5.1 AppljpA1ipq The assignment of the FCC License from Seller to Buyer shall be subject to the prior
consent of the FCC (the "FCC Consent"). Seller and Buyer shall prepare and file an application for the FCC

Consent (the "Assignment Application") within three (3) business days following execution of this Agreement by
Buyer and Seller. The parties shall prosecute the Assignment Application with all reasonable diligence and

otherwise use their reasonable efforts to obtain a grant of the Assignment Application as expeditiously as

practicable. Buyer shall pay the fi1ing fee required for the Assignment Application. If the Closing does not occur

within the effective period of the FCC Consent, and neither party shall have terminated this Agreement under

Section 8, the parties shall jointly request an extension of the effective period of the FCC Consent. No extension of
the FCC Consent sha1l limit the exercise by either parry of its rights under Section 8.

5.2 Conditions. Each party agrees to comply at its expense with any condition imposed on it by the

FCC Consent, except that no pafty shall be required to comply with a condition if (i) the condition was imposed on

it as the result of a circumstance the existence of which does not constitute a breach by such parry of any of its

representations, warranties, or covenants under this Agreement, and (ii) compliance with the condition would have a

material adverse effect upon such party.

SECTION 6. CONDITIONS TO OBLIGATIONS OF BUYERAND SELLERAT CLOSING

6.1 Conditions to Obligatiols of Buyer. Unless waived by Buyer in writing, all obligations of Buyer

at the Closing are subject to the fulfillment by Seller prior to or on the Closing Date of each of the following
conditions:

(a) Representations and Warrantigs. A11 representations and warranties of Seller contained in
this Agreement shall be true and complete in all material respects at and as of the Closing Date as though made at

and as of that time.

(b) Covenants and Conditions. Seller shall have performed and complied with in all material

respects all covenants, agreements and conditions required by this Agreement to be performed or complied with by

Seller prior to or on the Closing Date.



(c) Consents. The FCC Consent shall have been granted without the imposition on Buyer of
any conditions that need not be complied with by Buyer under Section 5.2, and Seller shall have complied with any
conditions imposed on it by the FCC Consent that need be complied with by Seller under Section 5.2.

(d) FCC License. There shall not have been any termination. suspension or adverse
modification of the FCC License. Except for administrative proceedings that affect the television broadcasting
industry in general, no proceeding shall be pending the effect ofwhich could be to revoke, cancel, fail to renew,
suspend, or modiff adversely the FCC License.

(e) Material Adverse Change. There shall not have occurred a loss or impairment of the
FCC License that has had or could reasonably be expected to have a material adverse effect on the business or
operation of the Station.

(0 Deliveries. Seller shall stand ready to deliver to Buyer on the Closing Date duly executed
assignment agreements pursuant to which Seller shall convey to Buyer the FCC License in accordance with the
terms of this Agreement and such other certificates and similar documents requested by Buyer that are reasonably
required to evidence and confirm Seller's performance ofits obligations under, and the sale ofthe FCC License in
accordance with, this Agreement.

(g) No Order. There shall be no order, decree orjudgment ofany court, arbitrator, agengy or
governmental authority that enjoins the sale ofthe FCC License to Buyer.

6.2 Conditions to Oblisations of Seller. Unless waived in writing by Seller, all obligations of Seller at

the Closing are subject to tire fulfiilment by Buyer prior to or on the Ciosing Date of each of the foliowing
conditions:

(a) B,epresentations and Warranties. All representations and warranties of Buyer contained
in this Agreement shall be true and complete in all material respects at and as of the Closing Date as though made at

and as of that time.

(b) govenants ana Con0lt . Buyer shall have performed and complied with in all material
respects all covenants, agreements and conditions required by this Agreement to be performed or complied with by
Buyer prior to or on the Closing Date.

(c) FCQ!qq!qq!. The FCC Consent shall have been -qranted without the imposition on

Seller of any material conditions that need not be complied with by Seller under Section 5.2 hereof, and Buyer shall

have complied with any conditions imposed on it by the FCC Consent that need be complied with by Buyer under

Section 5.2 hereof.

(d) Deliveries. Buyer shall stand ready to deliver to Seller on the Closing Date the Pwchase

Price, , and a duly executed assumption agreement pursuant to which Buyer shall assume the obligations described

in Section 1.3 and such other certificates and similar documents requested by Seller thatare reasonably required to

evidence and confirm Buyer's performance of its obligations under this Agreement.

(e) No Order. There shall be no order, decree or judgment of any court, arbitrator, agency or
govemmental authority that enjoins the sale of thc FCC License to Buyer.

SECTION 7. CLOSING .

Subject to the satisfaction or waiver of the conditions of Closing set forth in Sections 6.1 and 6.2, the

Closing shall take place on a date set by Buyer on no less than two (2) business days' notice to Seller that is (i) not

earlierfhan the thiid (3'd) business day afterthe FCC Consent is granted, and (ii) not later than the hfth (5'h) business

day after the FCC Consent is granted; provided, that if Buyer fails to provide such notice to Seller, the Closing shall

take place on the fifth 15'n) business day after the FCC Consent is granted. The Closing shall be held by the

execution and delivery of the documents contemplated hereby by mail, facsimile or electronic transmission in PDF

format.



SECTION 8. TERMINATION

8.1 Termination by Seller. This Agreement may be terminated by Seller and the purchase and sale of
the FCC License abandoned, upon written notice to Buyer, upon the occurrence ofany ofthe following:

(a) Judsments. If there shall be in effect on the date that would otherwise be the Closing
Date any judgment, decree, or order, not caused by Seller that would prevent or make unlawful the Closing.

(b) Condiliqqq. If. on the date that would otherwise be the Closing Date, Seller is not in
material breach of any of its representations, warranties or covenants hereunder and any of the conditions precedent

to the obligations of Seller set forth in this Agreement have not been satisfied by Buyer or waived in writing by
Seller.

(c) Breach. Without limiting Seller's rights under any other clause hereof, if Se11er is not in
material breach of any of its representations, warranties or covenants hereunder and Buyer has failed to cure any
material breach of any of its representations, warranties or covenants under this Agteement within ten (10) days

after Buyer has received written notice of such breach from Seller.

(d) UpSE! !a!e. If the Closing shall not have occurred by the first anniversary of the date of
this Agreement (the "Upset Date").

8.2 Termination by Buyer. This Agreement may be terminated by Buyer and the purchase and sale of
the FCC License abandoned, upon written notice to Seller, upon the occurrence ofany ofthe following:

(a) Judgments. If there shall be in effect on the date that would otherwise be the Closing
Date any judgment, decree, or order, not caused by Buyer, that would prevent or make unlawful the Closing.

(b) Con!i!iqn!. If, on the date that would otherwise be the Closing Date. Buyer is not in
material breach ofany ofits representations, war-ranties or covenants hereunder and any ofthe conditions precedent

to the obligations of Buyer set forth in this Agreement have not been satished by Seller or waived in writing by
Buyer.

(c) Breach. Without limiting Buyer's rights under any other clause hereof, if Buyer is not in
material breach of any of its representations, warranties or covenants hereunder and Seller has failed to cure any

material breach of any of its representations, warranties or covenants under this Agreement within ten (10) days

after Se11er has received written notice of such breach from Buyer.

(d) Upset Date. If the Closing shall not have occurred by the Upset Date.

8.3 Rights on Termination. If this Agreement is terminated pursuant to Section 8.1 or 8.2 and neither
party is in material breach of any provision of this Agreement, the parties hereto shall not have any further liability
to each other with respect to the purchase and sale of the FCC License.

SECTION9. MISCELLANEOUS.

9, 1 Representations and Warranties. All lepresentations and warranties in this Agreement shall be

continuing representations and warranties and shall survive the closing for a period of one year, and any claim for a

breach of a representation or Warranty must be brought prior to the expiration of such one-year period. Any
investigation by or on behalf of a parly hereto shall not constitute a waiver as to enforcement of any representation,

warranry or covenant contained in this Agreement. No noiice or iniormation delivered by Seller shall affect Buyer's

right to rely on any representation or warranty made by Seller or relieve Seller of any obligations under this

Agreement as the result of a breach of any of its representations and warranties. The covenants and agreements in

this Agreement to be performed after the Closing sha11 survive the Closing until fully performed.

9.2 Speqifi! Jqrfol!0q499. lf Seller breaches this Agreement, monetary damages alone would not be

adequate to compensate Buyer for its injury. Buyer shall therefore be entitled, in addition to any other remedies that



may be available, including money damages" to obtain specihc performance of the terms of this Agreement. If any

action is brought by Buyer to enforce this Agreement, Se1ler shall waive the defense that there is an adequate

remedy at law.

9.3 Time is of the Essence. Time is of the essence with respect to each oarty's performance of its
obligations hereunder.

9.4 Attorneys' Fees. In the event of a default by either party that results in a lawsuit or other
procee'3ing for any remedy available under this Agreemerii, the prevailing party shall be entitled to r'eimbursement

from the other party of its reasonable legal fees and expenses.

9.5 Fees and Expenses. Buyer and Seller shall each pay one-halfofany federal, state, or local sales or

transfer tax arising in conaection with the conveyance of the FCC License by Seller to Buyer pursuant to this
Agreement. Except as otherwise provided in this Agreement, each party shall pay its own expenses incurred in
connection with the authorization, preparation, execution, and performance of this Agreement, including all fees and

expenses cfcounsel, acco'.mtants, agents, and representati'.res, anC each party shall be responsible for all fees or
commissions payable to any finder, broker, advisor, or similar person retained by or on behalf of such party.

9.5 Notices. A11 notices, demands, and requests required or permitted to be given under the provisions

of this Agreement shall be (a) in writing, (b) delivered by personal delivery, or sent by commercial overnight
delivery service or registered or certihed mail, retum receipt requested, (c) deemed to have been given on the date of
personal delivery or the date set forlh in the records ofthe overrright delivery service or on the retum receipt, and (d)

addressed as follows:

Ifto Se1ler: Spirit of Prayer Ministries Inc.
PO Box 284
SaDyrun.r\r rr/ul.
Attn: President

With copy to (which shall not be considered notice):

Donald E. Martin, Esq.
P.O. Box 8433
Falls Church, vA2204l

Gray Television Group, lnc.
4370 Peachtree Road, NE
Ailania, LrA JU-t rv
Attn: General Counsel

If to Buyer:

or to any other or additional persons and addresses as the parties may from time to time designate in a writing

delivered in accordance with this Section 9.5.

9.6 Entire Agreement; Amendment. This Agreement, the schedules hereto and all documents and

certihcates to be delivered pi:isuant heieto collectively represent the entire understanding and agreement bet\e'een

Buyer and Seller with respect to the subject matter hereof. This Agreement may be modified only by an agreement

in writing executed by the parties. No waiver of compliance with any provision of this Agreement shall be effective

unless evidenced by an instrument evidenced in writing and signed by the party consenting to such waiver.

g.i Counterpq.rD. This Agreement may be executed and delivered (including by facsimile

transmission or electronic transmission in PDF format) in one or more counterparts, each of which shall be deemed

an original. but all of which together shall constitute one and the same instrument, and shall become effective when

each party hereto shall have delivered to it this Agreement duly executed by the other party hereto.

9.6 Governing Law;. This Agreement shall be construed tn a manner consistent with federal law and

oiherwise under an<i in accordance with the laws of the Siate of New York, withour giving effecr to the principles of
conflicts of law.
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9.8 Benefit and Binding Effect; Assisnabilit),. This Agreement shall inure to the benefit of and be

binding upon Seller, Buyer and their respective heiis, successors, and permitted assigns. Neither Buyer nor Seller
may assign this Agreement without the prior written consent of the other; provided, however, that, without the
consent of Seller, Buyer may assign its rights under this Agreement, in whole or in part to any direct or indirect
_.1 11_. __ -.-_l _.-t 'r'___. ^aD----^-wlruriy-uwngu suusrurary ur Duysr,

9.9 Press Releases. Neither parry shall publish any press release, make any other public
announcement or otherwise communicate with any news media concerning this Agteement or the transactions
contemplated hereby.

9.10 Neutral Construction. This Agreement was negotiated fairly befween the parties at arms' length

anC the terms hereof are the product cf the parties' negotiatiors. Each part5, has retaineC legal ccunsel of its o'l'n
choosing with regard to the contents of this Agreement and the rights and obligations affected hereby. This
Agreement shall be deemed to have been jointly and equally drafted by the parties, and the provisions of this
Agreement sha1l not be construed against a party on the grounds that such party drafted or was more responsible for
drafting such provisions.

9. I 1 No Real Properbr Inlqlgq!. The assets to be sold and conveyed hereunder do not include any
interest in any real property. Seller makes no warranty whatsoever as the availabilitv of any antenna site or
transmitter site lor the Station.

IN WITNESS WHEREOF, the parties have duly executed this Asset Purchase Agreement as of the day and
year first above written.

BUYER:

Gray Television Group, Inc

SELLER:

Spirit of Prayer Ministries, Inc

Kevin P. Latek
Senior Vice President

t tr.plter et t pl .

Gray Television Licensee, LLC

&*{#a
Kevin P. Latek
Senior Vice President

t Li."trr" Sub joins the Agreement solely with respect to its rights and obligations pursuant to Section 1.4.
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By:
Name:
Title:

Name: V4lgtle
Titte: {


