
Assignor Agreements Exhibit 

A copy of the Asset Purchase Agreement ( " A P A " ) pertaining to the proposed assignment of 
license is attached hereto. The schedules listed below have been omitted because they do not 
reflect on the legal or other qualifications of the parties, nor do they contain information relevant 
to whether the structure of the transaction complies with the Commission's rules. The schedules 
contain public information already available or proprietary information relating to Townsquare 
and the subject station. Therefore, the schedules are not submitted herewith to the Commission 
but wi l l be provided upon the Commission's request. See LUJ, Inc. and Long Nine, Inc., 17 F C C 
Red 16980 (2002) and Public Notice D A 02-2047, 17 F C C Red 16166 (2002). 

Schedules Omitted: 

Schedule 1.1(b) - Tangible Personal Property 
Schedule 1.1(c) - Real Property 
Schedule 1.1(d) - Intangible Personal Property 
Schedule 1.1 (e) - Contracts 
Schedule 3 - Allocation of Purchases and Price 
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ASSET PURCHASE A G R E E M E N T 

This ASSET PURCHASE A G R E E M E N T (this "Agreement") is made as of January 17, 
2024 (the "L-ffective Date") by and among (i) TOWNSQUARE LICENSE, L L C , a Delaware 
limited liability company ( ' T S Q License"), (ii) TOWNSQUARE MEDIA R O C H E S T E R , L L C . 

a Delaware limited liability companv, (together with TSQ License, "Sellers"), and (ii i) B L U F F 

COUNTRY COMMUNITY RADJO, L L C . a Minnesota limited liability company ("Bluff 
Country Community"), and B L U F F COUNTRY BROADCASTING, L L C , a Minnesota limited 
liability company(together with Bluff Country Community "Buyer"). 

WITNESSETH: 

WHEREAS, Sellers owns and is the licensee of the A M radio broadcast station K F I L , (the 
"Station") pursuant to authorizations ( " F C C Authorizations") issued by the Federal 
Communications Commission (the " F C C " ) ; and 

WHEREAS, on the terms and conditions described herein. Sellers desire to sell, assign, 
transfer, convey and deliver to Buyer, and Buyer desires to acquire, purchase, assume and accept 
from Sellers, the F C C Authorizations of the Station and the specified assets owned or leased by 
Sellers in the operation of the Station as set forth in this Agreement and on the disclosure schedules 
("Disclosure Schedules"') attached hereto (collectively, the "Station Assets"). 

NOW, THBIREFORE. in consideration of the foregoing premises and the mutual 
covenants and agreements hereinafter set forth, and for good and valuable consideration, the 
receipt and sufficiency of w hich is acknowledged by the parties, the parties hereto, intending to be 
legally bound, hereby agree as follows: 

A R T I C L E 1. 

PURCHASE OF ASSETS 

1.1 Transfer of Assets. On the Closing Date (as defined herein), subject to the 
provisions hereof. Sellers shall sell, assign, transfer, convey and/or deliver to Buyer, and Buyer 
shall purchase, assume, and accept from Sellers, the Station Assets, free and clear of all liens, 
encumbrances, debts, security interests, mortgages, claims, charges, conditions, or restrictions of 
any kind (collectively. "Liens"), except Permitted Liens (as defined herein). "Permitted Liens" 
means (i) Liens in respect of easements, permits, licenses, rights of way. restrictive covenants, 
reservations or encroachments or irregularities in, and other similar exceptions to, title and any 
conditions with respect to real property that would be disclosed by a physical inspection of the 
properly, survey title report or public records, or that do not have a material adverse effect on the 
use of the underlying asset, ( i i ) with respect to the Real Property (defined below), such other 
easements, rights of way . zoning, building and use restrictions and other exceptions of record, ( i i i ) 
Liens for taxes not yet due and payable, ( iv) non-exclusive licenses of intellectual property, (v) the 
Assumed Liabilities (as defined below), and (vi) Liens that will be released at the Closing. On the 
Closing Date, the Station Assets shall be acquired by the Buyer on an "as is, where is" basis. The 
Station Assets shall include only the Ibllowing assets oflhe Station (and shall exclude the assets 
specified in Section 1.2): 

1 
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(a) the licenses, permits, rights and other authorizations, including applications 
with respect thereto, relating to the Station issued to Sellers by the F C C on or prior to the Closing 
Date and any other federal, stale, or local governmental authorities to Sellers in connection with 
the conduct of the business and the operation of the Station, identified on Schedule 1.1(a) hereto 
(collectively, the "Licenses"): 

(b) the equipment, fixtures, and other tangible personal property, owned or leased 
by Sellers with respect to the Station on the date hereof set forth on Schedule 1.1(b) (collectively, 
the "Tangible Personal Property"): 

(c) all ofSeller's right, title, and interest in and to all the real property used or held 
for use in connection with the Station, whether such real property is owned or leased, as set forth 
on Schedule 1.1(c) and the Real Lstate Addendum (the "Real Property"): 

(d) all of Sellers' right, title and interest in and to the Station's call letters, and all 
trademarks, domain names, social media accounts (including account information, usernames and 
passwords), and other intangible property, as set forth on Schedule 1.1(d). together with the 
goodwill associated with the foregoing (collectively, the "Intangible Personal Property"): 
provided, that the Intangible Personal Property shall not include, and Buyer shall not acquire, any 
rights to the name "Townsquare Media," names of similar import or abbreviations thereof; and 

(e) all of Sellers' right, title and interest in all contracts, leases, barter, and other 
agreements, relating to the Station, as listed on Schedule 1.1(e) (collectively, the "Contracts"). 

1 2 Excluded Assets. Buyer acknovviedges that the Station Assets shall consist only of 
those assets expressly described in Section I . I and all other assets are excluded, including the 
following excluded assets: 

(a) any and all cash, cash equivalents, cash deposits to secure contract 
obligations and all other accounts receivable, commercial paper, treasury bills, money market 
accounts, bank deposits and securities held by Sellers in respect oflhe Station at the Closing Date; 

(b) any and all claims of Sellers with respect to transactions prior to the Closing: 

(c) all contracts of insurance and claims against insurers; 

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

(e) all contracts that are terminated in accordance with the terms and provisions 
of this Agreement or have expired prior to the Closing in the ordinary course of business, and all 
loans and loan agreements: 

(f) Sellers' corporate and employee records; 

(g) all commitments, contracts, lease and agreements except to the extent that 
they are specifically assumed in this Agreement; 
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(h) all of Sellers' intellectual property, including trademarks and logos and any 
programs and programming material; 

(i) all of Sellers' advertising contracts and advertiser/customer lists; 

Q) all of Sellers' accounts receivable; 

(k) 
I 

(I) 
U i b ) . 

(m) any rights of Sellers to receive reimbursements of eligible expenses or lump 
sum payments from the C-Band Relocation Payments Clearinghouse related to the relocation of 
C-Band earth station facilities. 

A R T I C L E 2. 

ASSUMPTION OF OBLIGATIONS 

2.1 Assumption of Obligations. Subject to the provisions of Section 2.2. on the Closing 
Date. Buyer shall assume and be deemed to assume, under this Agreement or otherwise by reason 
of the transactions contemplated hereby, all liability, obligation, commitment, undertaking, 
expense or agreement of Sellers of any nature whatsoever (including, without limitation, trade 
accounts payable) arising during, or attributable to. any period of time on or after the Closing Date 
under the ownership or operation of the Station and/or the Station Assets, or otherwise arising 
under the Contracts, after the Closing Date (all of the foregoing assumed liabilities and obligations 
shall be referred to herein collectively as the "Assumed Liabilities"). 

2.2 Retained Liabilities. Buyer expressly does not, and shall not, assume or be deemed 
to assume, under this Agreement or otherwise by reason of the transactions contemplated hereby, 
any liability, obligation, commitment, undertaking, expense or agreement of Sellers not expressly 
described in Section 2.1 above and which liability, obligation, commitment, undertaking, expense 
or agreement shall remain the obligation of Sellers (all of the foregoing retained liabilities and 
obligations shall be referred to herein collectively as the "Retained Liabilities"). 

i A R T I C L E 3. 

CONSIDERATION 

3.1 Purchase Price. In consideration for the sale, assignment, transfer, and conveyance 
of the Station Assets free and clear of any Liens other than Permitted Liens, Buyer shall pay Sellers 
the aggregate sum of $100,000 (subject to adjustment pursuant to Section 3.4) (the "Purchase 
Price") as follows: 

(i) on the date hereof, Buyer shall deposit $ 10,000 (the "Deposit") with Sellers 
by wire transfer of same day federal funds to an account designated by Sellers; 

all claims for refund of taxes (or credits in lieu thereof) and 

all studio equipment of Sellers, other than the equipment listed on Schedule 
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(b) at the Closing, (i) Buyer shall pay $90,000 (the "Closing Payment") to 
Sellers by wire transfer of same day federal funds to an account designated by Sellers, and (ii) 
Buyer shall also assume the Assumed Liabilities: 

3.2 Deposit. I f the Closing occurs, the Deposit shall be applied towards the payment 
of the Purchase Price and shall be deemed to be part of the Purchase Price. I f this Agreement is 
terminated pursuant to Section 12.1(d) or Section 12.1(e) on account of Buyer's qualillcations. 
then the Deposit (along with any accrued interest) shall be retained by Sellers, i f this Agreement 
is terminated for any other reason, Sellers shall return the Deposit to Buyer. 

3.3 Allocation of Purchase Price. Buyer and Sellers shall exercise commercially 
reasonable efforts to determine a mutually agreeable allocation of the Purchase Price prior to the 
Closing, and such allocation shall be attached as Schedule 3 hereto. 

3-4 Prorations. Al l income and expenses arising from the ownership of the Station 
Assets or operation of the Station will be prorated between Buyer and Sellers as of 11:59 p.m. 
local time on the Closing Date. Such prorations will be based upon the principle that ( i) Sellers 
will be entitled to all income earned and will be responsible for all liabilities and obligations 
accruing in connection with the operation of the Station prior to the Closing, ( i i ) Sellers shall be 
entitled to credits for all ol'the deposits and prepaid expenses in connection with the Station or the 
Station Assets, ( i i i) Buyer will be entitled to all income earned and wil l be responsible for all 
liabilities and obligations accruing in connection with the operation of the Station from and after 
the Closing, and ( iv) Buyer will be entitled to all income earned and be responsible for such 
liabilities and obligations accruing in connection with the operation of the Station from and after 
the Closing. The prorations shall, insofar as feasible, be determined and paid on the Closing Date, 
with tlnai settlement and payment to be made within sixty (60) days after the Closing Date. 

A R T I C L E 4. 

I F C C CONSENT 

4.1 F C C Applications. At a date not later than ten (10) business days after the Lffective 
Date, Buyer and Sellers shall execute, tile and diligently prosecute an application with the F C C 
(the "Assignment Application") requesting the F C C ' s consent to the assignment, from TSQ 
License to Buyer, of ail F C C Authorizations pertaining to the Station. Buyer and TSQ License 
shall lake all reasonable steps to cooperate with each other and with the F C C to secure such F C C 
Consent (defined below) without delay, and to promptly consummate this Agreement in full, 
provided, however, that neither Sellers nor Buyer will be required to participate in a trial-type 
hearing before the F C C or a judicial appeal from any adverse F C C action. The written consent to 
the Assignment Application by initial order of the F C C is referred to herein as the " F C C Consent." 
For purposes of this Agreement, the term "Final Order" shall mean that action shall have been 
taken by the FCC (including action duly taken by the F C C ' s staff pursuant to delegated authority) 
which shall not have been reversed, slaved, enjoined, set aside, annulled or suspended, as to which 
no timciv request for stav. petition for rehearing, appeal or certiorari or sua sponte action of the 
F C C with comparable effect shall be pending, and as to which the time for tiling any such request, 
petition, appeal, certiorari or for the taking of any such sua sponle action by the F C C shall have 
expired or otherwise terminated. 
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4.2 Non-Commercial Conversion. Concurrent with the Assignment Application, 
Buyer shall tile an application with the F C C to convert the station's license to non-commercial 
status, effective upon the Closing. 

A R T I C L E 5. 

CLOSING 

5.1 Closing Date. Except as otherwise mutually agreed upon by Sellers and Buyer, the 
consummation of the transactions contemplated herein (the "Closing") shall take place as soon as 
practicable after the F C C Consent has become a Final Order, subject to satisfaction or waiver of 
the conditions to closing set forth in A R T I C L E 9. A l l actions taken at the Closing will be 
considered as having been taken simultaneously, and no such actions wil l be considered to be 
completed until all such actions have been completed. The day on which the Closing takes place 
is herein referred to as the "Closing Date." 

I A R T I C L E 6. 

i REPRESENTATIONS AND WARRANTIES OF S E L L E R 

Except as set forth in Sellers" disclosure schedules attached to this Agreement (it being 
understood that each representation and warranty contained in this A R T I C L E 6 is qualified by the 
disclosures made on such schedules and this A R T I C L E 6 and such schedules shall be read together 
as an integrated provision) or as set forth in the Financial Statements (as defined herein). Sellers 
represent and warrant to Buyer as of the date hereof as follows: 

6.1 Organization and Qualification. Each Seller is a limited liability company, duly 
organized, validly existing and in good standing under the laws of the State of Delaware. Sellers 
have ail necessary corporate power to carry on their business as it is now being conducted. 

6-2 Authority. 

(a) Sellers have all necessaiy corporate power and authority to enter into this 
Agreement and all other agreements, documents, certificates, and instruments delivered or to be 
delivered hereunder by Sellers (this Agreement and such other agreements, documents, 
certificates, and instruments are referred to herein collectively as the "Seller Documents"), to 
perform their obligations thereunder, and to consummate the transactions contemplated thereby. 
The execution and delivery of the Seller Documents by Sellers and the consummation by Sellers 
of the transactions contemplated thereby have been, or will be prior to the Closing, as the case may 
be, duly authorized by ail necessary coiporate action on the part of Sellers. Each of the Seller 
Documents has been, or at or prior to the Closing wil l be, as the case may be, duly executed and 
delivered b> Sellers and constitutes, or will constitute at the Closing, as the case may be, a valid 
and binding obligation of Sellers, enforceable against Sellers in accordance with their respective 
terms, subject as to enforcement: ( i) to bankruptcy, insolvency, reorganization, arrangement, 
moratorium and other laws of genera! applicability relating to or affecting creditors' rights; and 
(ii) to general principles of equity, whether such enforcement is considered in a proceeding in 
equity or at law. 

(b) The execution and delivery by Sellers of the Seller Documents does not or wil l 
not. and the consummation of the transactions contemplated thereby will not: ( i) conflict with, or 
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result in a violation of, any provision of the organizational documents of Sellers; (ii) create any 
Lien other than a Permitted Lien upon any of the Station Assets; or (i i i ) require the consent of any 
third party, except for the F C C Consent and other than as set forth on Schedule 6.2(b), or violate 
the rights of any third party in any material respect, except, in each case, as would not have or 
would not be expected to have, individually or in the aggregate, a material adverse effect. 

(c) Except for the F C C Consent, no consent, approval, order or authorization of, 
notice to, or registration, declaration or tiling with, any governmental entity is necessary in 
connection with the execution and delivery of the Seller Documents by Sellers or the 
consummation of the transactions contemplated thereby by Sellers, the failure of which to obtain 
by the Closing Date would have a material adverse effect upon Station or Station Assets. 

6.3 F C C Authorizations. The applicable Seller is the authorized legal holder of the 
F C C Authorizations. The F C C Authorizations are in full force and effect, unimpaired by any act 
or omission of such applicable Seller. There is not now pending or, to such Seller's knowledge, 
threatened any action by or before the F C C to revoke, cancel, rescind, modify or refuse to renew 
any of such F C C Authorizations or Licenses, and such Seller has not received any notice of and 
has no knowledge of any pending, issued or outstanding order by or before the F C C . or of any 
investigation, order to show cause, notice of violation, notice of apparent liability, notice of 
forfeiture, or material complaint against either the Station or such Seller. A l l material reports and 
filings required to be filed with the F C C by such Seller with respect to the operation of the Station 
have been timely (lied, and ail such filings are accurate. 

6.4 Tangible Personal Propertv. Sellers have good and marketable title to the Tangible 
Personal Property free and clear of Liens other than Permitted Liens. Schedule 1.1(b) lists each 
item of material Tangible Personal Property. Al l items of material Tangible Personal Property are, 
to Sellers" knowledge, in good operating condition, ordinary wear and tear excepted, and Buyer 
shall acquire them "'as is". 

6.5 Real Propertv. The Real Property constitutes all real properties owned, leased, used 
or occupied by Sellers in connection with ihe Station's operations, and, to Sellers' knowledge, no 
portion of the Real Property is subject to any pending or threatened, condemnation proceeding or 
proceeding by any public or governmental authority , and none of the Real Property is in violation 
of anv zoning or other applicable laws. For the avoidance of doubt. Buyer acknovviedges that 
Sellers do not make any representation or vvarraniy as to the condition oflhe tower, buildings or 
equipment on the Real Property, which Buyer shall acquire "as is." Buyer will be solely 
responsible for the cost of any repair or maintenance to the well located on the Real Property. To 
Sellers' knowledge, there are no pending claims or notices from any governmental authorities 
asserting that the Real Property or Sellers are in violation of any laws, regulations or ordinances. 

6.6 Purchase and Sale. Subject to the terms and conditions set forth herein, at the 
Closing, the Real Property shall be sold to the Buyer from the Seller free and clear of all 
Encumbrances other than Permitted Encumbrances. 

6.7 No Assumed Liabilities. The Buyer shall not assume and does not agree to pay, 
perform and discharge any liabilities in respect of the Real Property, except for any prorations 
address in section 6.8. 

! 

6 



DocuSign Envelope ID: F146027E-3F78-4A47-B37E-DA1B54B6F3A5 

6.8 Adjustinents and Prorations. Notwithstanding any provision in this Agreement to 
the contrary, the acquisition of the Real Property shall be subject to the following adjustments and 
prorations as of the Closing Date: 

Real Property Taxes. At Closing, all unpaid real estate taxes and assessments related to the 
year of Closing related to the Real Property (based on the actual tax expenses, i f known, otherwise 
based on the most recently ascertainable amount, subject to reproration and apportionment as 
provided below), shall be prorated through the dale of Closing and based on a 366-day year. 

6.9 Real F:state Ciosinc Expenses. Unless otherwise has been mutually agreed by the 
Seller and the Buyer, the following items shall be paid in full on or before the Closing Date in the 
following manner: 

(a) Buyer's Costs: 

I (i) the cost of its title insurance, including extended coverage and any 
endorsements. 

(b) Seller's Costs: 

( i ) costs and expenses in connection with preparation and recording of 
any lien releases or U C C terminations with respect to the Real 
Propertv: 

(ii) recording and filing fees in connection with recording the Deed; 

( i i i ) ail transfer taxes due in connection with the transfer of the Real 
I Property. 

6.10 Compliance With Law. To Sellers' knowledge, the Station Assets are in material 
compliance with all applicable material statutes, laws, ordinances, regulations, rules or orders of 
any federal, state or local government, department or agency, including, without limitation, energy, 
environmental, public utility, zoning, building code, health, and employee safety agencies. 

6.11 Litigation. Sellers are not subject to any judgment, award, order, writ, injunction, 
arbitration decision or decree vvitii respect to or affecting the Station or Station Assets, the 
existence of which would have a material adverse effect upon the Station or Station Assets. There 
is no third party claim, litigation, proceeding or investigation pending or, to Sellers' knowledge, 
threatened against Sellers with respect to the Station in any federal, state or local court, or before 
anv administrative agency, arbitrator or other tribunal authorized to resolve disputes which might 
have a material adverse effect upon the Station or Station Assets or which seeks to enjoin or 
prohibit, or otherwise questions the validity o f the transactions contemplated by this Agreement. 

6.12 Brokers. There is no broker or finder or other person who would have any valid 
claim for a commission or brokerage payable by Buyer in connection with this Agreement or the 
transactions contemplated hereby as a result of any agreement, understanding or action by Sellers. 

i 
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6.13 Representations. Tlie representations and vvaiTanties of Sellers contained in this 
Agreement are the only representations and warranties made by Sellers connection with the 
transactions contemplated by this Agreement and supersede any and all previous written or oral 
statements made by Sellers. There are no representations, warranties, covenants, understandings 
or agreements of Sellers regarding Sellers or their business or the Station Assets other than those 
expressly set forth in this Agreement. 

6.14 Environmental Compliance. To the best of Buyer's and Sellers' knowledge, no 
hazardous or toxic material or waste regulated under any applicable environmental, health or safety 
law has been generated, stored, transported or released on, in, from or to the Real Property included 
in the Stations' .Assets. To the best of Buyer's and Sellers* knowledge. Seller has complied in all 
material respects with all environmental, health and safety laws applicable to the Stations. For 
purposes of this Agreement, "hazardous or toxic material" shall mean waste, substances, materials, 
smoke, gas. pollutants, contaminants, asbestos or asbestos related products, PCB's, petroleum, 
crude oil (or any fraction or distillate thereof) or particular matter designated as hazardous, toxic 
or dangerous, or requiring special handling, treatment or storage whether or not designated 
hazardous, toxic or dangerous under nny environmental laws. For purposes of this Agreement 
"environmental law'" shall be interpreted to mean the Comprehensive Environmental Response 
Compensation and Liability Act, any successor to such law. and/or any other applicable federal, 
state, or local environmental, health or safety law. rule or regulation concerning the treating, 
producing, handling, storing, releasing, spilling, leaking, pumping, pouring, emitting, or dumping 
of any waste, substance, materials, smoke, gas or particulate matter or imposing liability or 
standards in connection therewith. 

6.15 Absence of Undisclosed Liabilities. To the best of Sellers' knowledge. Sellers do 
not have any Liabilities relating to the operation of the Station other than commercial liabilities 
and obligations incurred in the ordinarv course of business and consistent with past practice and 
none of which has or wil l have a material adverse effect on the business or results of operations of 
the Station, and none of which shall be assumed or payable by Buyer. 

A R T I C L E 7. 
REPRESENTATIONS AND WARRANTIES OF BUYER 

Buyer represents and warrants to Sellers as of the date hereof as follows: 

7.1 Organization. Standing and Power. Buyer is a corporation duly organized, validly 
existing and in good standing under the laws of the State of Montana, and, as of the Closing Date, 
shall be qualified to do business in the State of Montana, and Buyer has the necessary power to 
carry on its business as it is now being conducted and as it is currently contemplated to be 
conducted as of and immediately follow ing the Closing. 

7.2 Authority. 

(a) Buyer has all necessary power and authority to enter into this Agreement 
and all other agreements, documents, certificates, and instruments delivered or to be delivered 
hereunder by Buyer (this Agreement and such other agreements, documents, certificates and 
instruments are referred to herein colleetively as the "Buyer Documents"), to perform its 

t 
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I 

obligations thereunder and to consummate the transactions contemplated thereby. The execution 
and delivery of the Buyer Documents by Buyer and the consummation by Buyer of the transactions 
contemplated thereby have been duly authorized by all necessary corporate action on the part of 
Buyer. Iiach of the Buyer Documents has been, or will be at or prior to the Closing, as the case 
may be. duly executed and delivered by Buyer and constitutes, or will constitute at the Closing, as 
the case may be. a valid and binding obligation of Buyer, enforceable against Buyer in accordance 
with their respective terms. 

(b) The execution and delivery by Buyer of the Buyer Documents does not or 
will not, and the consummation of the transactions contemplated thereby will not: ( i) conflict with, 
or result in a violation of, any provision of the organizational documents of Buyer; (ii) constitute 
or result in a breach of or default (or an event which with notice or lapse of time, or both, would 
constitute a default) under, or result in the termination or suspension of, or accelerate the 
performance required by, or result in a right of termination, cancellation or acceleration of any 
material contract, agreement, indenture, covenant, instrument, license or permit by which Buyer 
is bound; (ii i) create any Lien upon any of Buyer's assets; or (iv) constitute, or result in. a violation 
of any judgment, ruling, order, writ, injunction, decree, statute, law , rule or regulation applicable 
to Buyer. \ 

(c) Except for the F C C Consent, no consent, approval, order or authorization 
of, notice to. or registration, declaration or filing with, any governmental entity is necessary in 
connection with the execution and delivery of any of the Buyer Documents by Buyer or the 
consuminalion by Buyer oflhe transactions contemplated thereby or transfer of the Station to 
Sellers, except for filings with the F C C . 

7.3 Financing. Buyer has and will have sufficient cash available to enable Buyer to 
pay when due the full consideration payable to Sellers hereunder, to make when due all other 
necessary payments by Buyer in connection with the purchase of the Station Assets and to pay 
when due all of Buyer's related fees and expenses. Buyer has no reason to believe that such cash 
will not be available at the Closing. 

7.4 Litigation. There is no third party claim, litigation, proceeding or investigation 
pending or, to Buyer's knowledge, threatened against Buyer in any federal, state or local court, or 
before any administrative agency, arbitrator or other tribunal authorized to resolve disputes which 
might have a material adverse effect upon the business, assets or condition, financial or otherwise, 
of Buyer, or which seeks to enjoin or prohibit, or otherwise questions the validity of, any action 
taken or to be taken in connection with this Agreement. 

7.5 Qualification. There is no fact that would, under the applicable rules, regulations 
and published policies of the F C C (collectively, the "Communications Laws"), including but not 
limited to the numerical ownership limits applicable to radio stations, the restrictions on alien 
ownership and Buyer's character, disqualify Buyer from being the assignee of the Station Assets 
or owner of the Station or that would delay the F C C ' s approval of the Assignment Application. 

7.6 Brokers. There is no broker or finder or other person who would have any valid 
claim for a commission or brokerage payable by Sellers in connection with this Agreement or the 
transactions contemplated hereby as a result of any agreement, understanding or action by Buyer. 

! 
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7.7 Acknowledgement bv Buver. Buyer acknowledges and agrees that it (a) has 
conducted its own independent review and analysis of, and. based thereon, has formed an 
independent judgment concerning, the business, assets, condition, operations and prospects of the 
Station and (b) has been furnished with or given full access to such information about the Station 
and the Station Assets as it has requested, in entering into this Agreement, Buyer has relied solely 
upon its own investigation and analysis and the representations and warranties of Sellers set forth 
in this Agreement, and Buyer acknovviedges that, except for fraud or as otherwise set forth in this 
Agreement, neither Sellers nor any of their directors, officers, employees, equityholders, agents or 
representatives makes or has made any representation or warranty, either express or implied, as to 
the accuracy or completeness of any of the information provided or made available to Buyer or 
any of its agents, representatives, lenders or affiliates prior to the execution of this Agreement. 
Further. Buyer agrees and acknowledges that each of the Station Assets are being conveyed "as is," 
"where is.'" and "with all faults" as of the date of this Agreement, without any representation or 
warranty whatsoever as to its condition, titness for a particular purpose, merchantability or any other 
warranty, express or implied, other than as expressly set forth in this Agreement, and that Sellers 
specifically disclaim any warranty , guaranty or representation, oral or written, past or present, thereto, 
except as expressly set forth in this Agreement. 

A R T I C L E 8. 

COVENANTS 

8.1 Operation of Business. Between the date of this Agreement and the Closing Date, 
Sellers shall use commercially reasonably efforts to preserve and protect all of the Station Assets 
in good repair and condition, normal wear and tear excepted, and maintain such Station Assets 
according to industry standards, and operate in the Station in the ordinary course of business, the 
Communications Laws and the F C C Authorizations. 

8.2 Consents and Approvals. Sellers shall use commercially reasonable efforts to 
obtain any material consent required for the sale of the Station Assets hereunder. 

8.3 Control of Station. Buyer shall not. directly or indirectly at any time prior to the 
Closing Date, control, supervise or direct the operation oflhe Station. Subject to the covenants of 
Sellers contained herein, such operation, including complete control and supervision of all 
Station's programs and policies, shall be the sole responsibility of Sellers. 

8.4 News Releases. Except as required by law, any news releases prior to the Closing 
Date pertaining to the transactions contemplated hereby shall be reviewed and mutually approved 
by Buyer and Sellers, or their respective representatives, and shall be acceptable to them prior to 
the dissemination thereof. On or af\er the Closing Date, Buyer and Sellers may make a public 
announcement regarding the sale ofthe Station to Buyer. 

8.5 Risk of Loss of Station Assets. The risk of loss to any of the Station Assets prior 
to the Closing shall be upon Sellers. In such event Sellers shall use all commercially reasonable 
efforts to repair or replace any damaged or lost Station Assets in excess of $5,000 in the aggregate, 
provided, however, that in the event that Station Assets w ith a value of greater than $ 15,000 in the 
aggregate are damaged or lost as ofthe date otherwise scheduled for the Closing. Sellers may, at 
their sole option, (i) elect to postpone the Closing for a period of up to 60 days while Sellers repair 
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or replace such Station Assets, (ii) elect to terminate this Agreement, or ( i i i ) elect to consummate 
the Closing with the Station Assets in their then current condition, in which case the Purchase Price 
shall be reduced by the cost to repair or replace the Station Assets. The risk of loss to any of the 
Station Assets after the Closing shall be upon Buyer. 

8.6 Transfer Taxes. A l l transfer, title conveyance fees, documentary, sales, use, stamp, 
registration, and other such taxes, and all conveyance fees, recording charges, and other fees and 
charges (including any penalties and interest) incurred in connection with sale of the Station Assets 
shall be paid one-hundred percent (100%) by Sellers. Sellers will file all necessary tax returns and 
other documentation with respect to all such taxes, fees, and charges, and, i f required by applicable 
law each of Sellers and Buyer wi l l , and will cause their respective affiliates to, join in the execution 
of any such tax returns and other documentation. 

8.7 Future Sale: If. within two (2) years of the Closing Date, Buyer sells FCC License 
to a for-protlt entity. Buyer will pay Sellers forty (40) percent of the amount of such purchase price 
within ten (10) days after the closing of any such future sales ofthe Station. 

A R T I C L E 9 . 
CONDITIONS 

9.1 Conditions Precedent to Obligations of Buver. The obligations of Buyer to 
consummate the transactions contemplated by this Agreement are subject to the fultlliment, prior 
to or at the Closing, of each ofthe following conditions, except to the extent Buyer shall have 
waived in writing satisfaction of such condition: 

(a) The representations and warranties made by Sellers in this Agreement shall 
be true and correct in all material respects as of the date of this Agreement except for 
representations and warranties that speak as of a specific date or time other than the Closing Date 
(which need only be true and correct in all material respects as of such date or time). 

(b) Sellers shall have performed and complied in all material respects with all 
covenants, agreements, conditions and iinderlakings required by this Agreement to be performed 
or complied with by Sellers prior to the Closing. 

(c) No action, suit or proceeding before any court or any governmental or 
regulatory authority shall have been commenced, and no investigation by any governmental or 
regulatory authority shall have been commenced, seeking to restrain, enjoin, rescind, prevent or 
change the transactions contemplated hereby or questioning the validity or legality of any of such 
transactions or seeking damages in connection w ith any of such transactions. 

(d) Sellers shall have delivered lo Buyer all of the documents required by 
Section 10.1. 

(e) The F C C Consent shall have been obtained and be effective. 

9.2 Conditions Precedent to (Jbligations of Sellers. The obligations of Sellers to 
consummate the transactions contemplated by this Agreement are subject to the fulfillment, prior 
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to or at the Closing, of each ofthe following conditions, except to the extent Sellers shall have 
waived in writing satisfaction of such condition: 

(a) The representations and warranties made by Buyer in this Agreement shall 
be true and correct in all material respects as ofthe date of this Agreement and on the Closing Date 
as though such representations and warranties were made on such date. 

(b) Buyer shall have performed and complied in all material respects with ail 
covenants, agreements, conditions and undertakings required by this Agreement to be performed 
or complied with by it prior to the Closing. 

(c) No action, suit or proceeding before any court or any governmental or 
regulatory authority shall have been commenced, no investigation by any governmental or 
regulatory authority shall have been commenced, seeking to restrain, enjoin, rescind, prevent or 
change the transactions contemplated hereby or questioning the validity or legality of any such 
transactions or seeking damages in connection with any of such transactions. 

(d) The F C C Consent shall have been obtained and be effective. 

(e) Buyer shall have delivered to Sellers all of the documents required by 
Section 10.2. : 

A R T I C L E 10. 

C L O S I N G D E L I V E R I E S 

10.1 Sellers' Deliveries. A i the Closing, Sellers shall deliver or cause to be delivered to 
Buyer the following: 

(a) An Assignment and Assumption Agreement for the Licenses, including the 
F C C Authorizations; 

(b) A Bi l l of Sale for the remaining Station Assets, including Tangible Personal 
Property; 

(c) For each Seller, a certificate of non-foreign status, in a form reasonably 
acceptable to Buyer, setting forth the applicable Seller's addresses and United States taxpayer 
idenlifkalion number and certifying that such Seller is not a "foreign person" as defined in Section 
1445 ofthe Internal Revenue Code of 1986, as amended, and is not subject to "foreign person" or 
"out of state" withholding under any applicable state law; 

(d) An omnibus certificate, executed by officers of Sellers certifying to the 
fulfillment or satisfaction ofthe conditions set forth in Sections 9.1(a) and 9.1(b). The delivery of 
such certificate shall constitute a representation and warranty of Sellers as to the statements set 
forth therein as ofthe Closing Dale; 

j 
(e) Lien releases (other than with respect to Permitted Liens) on any ofthe 

Station Assets, i f required: and 
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(0 An assignment and assumption of contracts assigning the Contracts from 
Sellers to Buyer. 

10.2 Buyer's Deliveries. At the Closing, Buyer shall deliver or cause to be delivered to 
Sellers the following: 

(a) The Closing Payment, as required under Section 3.1; 

(b) An Assignment and Assumption Agreement for the Licenses, including the 
F C C Authorizations; j 

(c) A Bi l l of Sale for the remaining Station Assets, including Tangible Personal 
Properly; and \

(d) A certificate, executed by an officer of Buyer, certifying to the fulfillment 
or satisfaction by Buyer ofthe conditions set forth in Sections 9.2(a) and 9.2(b). The delivery of 
such ceititlcate shaii constitute a representation and warranty of Buyer as to the statements set 
forth therein as ofthe Closing Date. 

A R T I C L E 11. 

SURVIVAL; INDEMNIFICATION 

11.1 Sellers indemnity. Sellers shall indemnify, defend and hold harmless Buyer with 
respect to any and all demands, claims, actions, suits, proceedings, assessments, judgments, costs, 
losses, damages, liabilities and expenses (including interest, penalties, court costs and reasonable 
and documented attorneys" fees) ("Damages") asserted against, resulting from, imposed upon or 
incurred by Buyer directly or indirectly relating to or arising out of: ( i) either the breach by Sellers 
of any of their representations or warranties or the failure by Sellers to perform any of their 
covenants, conditions or agreements set forth in this Agreement: (ii) any and all claims, liabilities 
and obligations of any nature, absolute or contingent, relating to the ownership and operation of 
the Station prior to the Closing; and (i i i ) the Retained Liabilities. 

11.2 Buyer indemnity. Buyer shall indemnify, defend and hold Sellers harmless with 
respect to any and all Damages asserted against, resulting from, imposed upon or incurred by 
Sellers directly or indirectly relating to or arising out of: (i) either the breach by Buyer of any of 
its material representations or warranties or the failure by Buyer to perform any of its material 
covenants, conditions or agreements set forth in this Agreement; and (i i ) any and all claims, 
liabilities and obligations of an\, absolute or contingent, relating to the ownership and 
operation ofthe Station, as conducted by Buyer, subsequent to the Closing; and (i i i ) the Assumed 
Liabilities. ^ 

' 1 -3 Limitations. Claims by one party against the other that do not involve third-party 
claims shall be permitted only to the extent that damages exceed $30,000 and shall be limited to 
5% ofthe Purchase Price: provided, however, that (i) in no event may either party claim other than 
actual damages against the other; and (i i) no party may claim consequential, exemplary, or punitive 
damages or damages for lost business opportunities. 
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11.4 Third-Party Claims. If any party hereto (the "Indemnitee") receives notice or 
otherwise obtains knowledge of any third-party claim or matter with respect to which another party 
hereto (the "Indemnifying Party") may be obligated to indemnify the Indemnitee under this 
A R T I C L E 11, then the Indemnitee shall promptly deliver to the indemnifying Party written notice 
describing such matter in reasonable detail and specifying the estimated amount ofthe Damages 
that may be incurred by the Indemnitee in connection therewith. The Indemnifying Party shall 
have the right, at its option, to assume the complete defense of such matter at its own cost and 
expense and with its own counsel. I f the Indemnifying Party elects to assume the defense of such 
matter, then (1) notwithstanding anything to the contrary contained herein, the Indemnifying Party 
shall not be required to pay or otherwise indemnify the Indemnitee against any such matter 
following the Indemnifying Party's election to assume the defense of such matter, (ii) the 
Indemnitee shall reasonabK cooperate as reasonably requested by the Indemnifying Party in the 
defense or settlement of such matter, (i i i) the Indemnifying Party shall keep the Indemnitee 
informed of ail material developments and events relating to such matter, and (iv) the Indemnitee 
shall have the right to participate in the defense of such matter, at its own expense unless legal 
counsel has advised that representation by Buyer and Sellers by the same legal counsel would 
constitute a conflict of interest or would otherwise be inappropriate. In no event shall the 
Indemnifying Party be liable for any settlement or admission of liability with respect to such matter 
by the Indemnitee without the Indemnifying Party's prior written consent. An Indemnifying Party 
may not settle a third-party claim without the Indemnitee's prior written consent unless the 
Indemnitee receives a release from all matters relating to the claim and is not obligated to make 
any payment to the claimant. 

11.5 The representations and warranties in this Agreement shall expire one year after the 
Closing Date and be of no further force or effect after that date. The covenants and agreements in 
this Agreement shall survive the Closing until performed. 

A R T I C L E 12. 

TERMINATION AND REMEDIES 

12.1 Termination. This Agreement may be terminated prior to the Closing as follows: 

(a) By mutual written consent ofthe parties; 

(b) By Buyer or Sellers i f a court of competent jurisdiction or governmental, 
regulatory or administrative agency or commission shall have issued an order, decree or ruling or 
taken any other action, in each case permanently restraining, enjoining or otherwise prohibiting 
the transactions contemplated by this Agreement and such order, decree, ruling or other action 
shall have become final and nonappealable; •' 

(c) By Buyer, i f Sellers fail to perform or breaches in any material respect any 
of their representations, warranties, covenants or duties under this Agreement, and Sellers have 
not cured such failure to perform or breach within ten (10) days after delivery of written notice 
from Buyer ("Sellers' Breach"): 

i 

i 
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(d) By Sellers, i f Buyer fails to perform or breaches in any material respect any 
of its obligations, representations, warranties, covenants or duties under this Agreement, and Buyer 
has not cured such failure to perform or breach within ten (10) days after delivery of written notice 
from Sellers ("Buyer's Breach"): 

(e) By any party, i f the F C C denies the Assignment Application, or the 
Assignment Application is designated for a hearing: 

(f) By any party, if the Closing has not occurred by the date that is twelve (12) 
months from the date hereof (as such may be extended pursuant to this Section l 2 . K f ) , the 
"Outside Date"). Notwithstanding anything to the contrary herein, neither Sellers nor Buyer may 
terminate pursuant to this Section 12.1(0 if such party is then in material default under this 
Agreement; and 

(g) By Sellers in accordance with Section 8.5. 

12.2 Specific Performance. Notwithstanding anything herein to the contrary, each party 
hereto acknowledges and agrees that the other party would be irreparably damaged if any ofthe 
provisions of this Agreement are not performed in accordance w ith their specific terms and that 
any breach of this Agreement could not be adequately compensated in all cases by monetary 
damages alone. Accordingly, in addition to any other right or remedy to which a party hereto may 
be entitled at law or in equity, each party hereto shall be entitled to enforce any provision of this 
Agreement by a temporary, preliminarv or permanent injunction restraining such breach or 
threatened breach and, subject to obtaining the F C C Consent, to enforcement of this Agreement 
by a decree of specific performance requiring compliance with this Agreement, without posting 
any bond or other undertaking. 

12.3 Effect of Termination, in the event this Agreement is terminated by Sellers 
pursuant to Section 12.lfd). Sellers" sole and exclusive remedy will be to retain the Deposit and 
all accrued interested earned on the Deposit as liquidated damages. The parties acknowledge that 
such amount is a fair approximation oflhe damages that may be incurred by Sellers in such event 
and that the payment ofthe Deposit and accrued interest to Sellers in such event is not a penalty. 
In so agreeing. Bu>er and Sellers recognize the difllcully of accurately estimating the actual harm 
caused bv Buver's breach, and agree that Sellers' retention oflhe Deposit and accrued interest is 
reasonable and the result of a genuine and good-faith pre-estimation of injury in lieu of Buyer's 
performance (including, but not limited to difficulties of proof of loss, the fluctuating state of the 
market, possible impact on advertisers' attitude toward the Station and impact on income of the 
Station and impediments to otherwise obtaining an adequate remedy). In the event this Agreement 
is terminated by Sellers pursuant to Section 12.1(d) or Section 12.1(e) on account of Buyer's 
qualifications. Sellers wil l retain the [deposit and all accrued interest earned on the Deposit. I f the 
Agreement terminates for any other reason, the Deposit shall be returned to Buyer. 

i A R T I C L E 13. 

I MISCELLANEOUS PROVISIONS 

13.1 Benefit and Assignment. This Agreement shall be binding upon and shall inure to 
the benefit ofthe parties hereto and their respective successors and permitted assigns. No party 
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may voluntarily or involuntarily assign this Agreement or any right or obligation hereunder 
without the prior written consent ofthe other party. Notwithstanding anything to the contrary 
herein, no assignment by Buyer shall relieve Buyer of any of its obligations hereunder, and Sellers 
shall remain entitled to enforce any of its rights under this Agreement against Buyer as i f no such 
assignment had been made. 

13.2 Headings. The headings set forth in this Agreement are for convenience only and 
will not control or affect the meaning or construction of the provisions of this Agreement. 

13.3 Expenses. Each party hereto shall bear all of its expenses incurred in connection 
with the transactions contemplated by this Agreement, Sellers shall pay for 100% of all F C C filing 
fees for the Assignment Application. 

13.4 Governing Law: Waiver of Jury Trial. The construction and performance of this 
Agreement shall be governed by the laws ofthe State of Delaware with consideration given to the 
rules and policies ofthe i 'CC, without giving effect to the choice of law provisions thereof. Process 
in any such suit, action or proceeding may be served on any party anywhere in the world, whether 
within or without the jurisdiction of any such court. Without limiting the foregoing, each party 
agrees that service of process on such party as provided in Section 13.9 shall be deemed effective 
service of process on such party. I H E ' P A R T I E S E A C H I R R E V O C A B L Y W A I V E T H E I R 

R I G H T T O A J U R Y T R I A L OF A N Y C L A I M O R C A U S E OF A C T I O N ( I N C L U D I N G , 

W I T H O U T L I M I T A T K W . A N Y C O U N T E R C L A I M ) A R I S I N G O U T OF O R B A S E D UPON 
THIS A G R E E M E N T OR A N Y C O N T E M P L A T E D T R A N S A C T I O N IN C O N N E C T I O N W I T H 
T H I S A G R E E M E N T . I N C L U D I N G C O N T R A C T . T O R T , B R E A C H OF D U T Y A N D A L L 
O T H E R C L A I M S . T H I S W A I V E R IS A M A T E R I A L I N D U C E M E N T FOR A L L P A R T I E S TO 
E N T E R INTO T H I S A G R E E M E N T . E A C H P A R T Y HAS R E V I E W E D T H I S W A I V E R W I T H 
ITS L E G A L C O U N S E L . 

13.5 Amendment. This Agreement may not be amended except by an instrument in 
writing signed on behalf of each ofthe parties hereto. 

13.6 Severability. In the event that any one or more ofthe provisions contained in this 
Agreement or in any other instrument referred to herein, shall, for any reason, be held to be invalid, 
illegal or unenforceable in an\, then to the maximum extent permitted by law, such 
invalidity, illegality or unenrorceabilil) shall not affect any other provision of this Agreement or 
any other such instrument. 

13.7 Construction. The language used in this Agreement vvill be deemed to be language 
chosen by the parties to express their mutual intent. In the event an ambiguity or question of intent 
arises, this Agreement wil l be construed as if drafted jointly by the parties, and no presumption or 
burden of proof will arise favoring or disfavoring any person or entity by virtue ofthe authorship 
of any ofthe provisions of this Agreement. 

13.8 Attorneys' Fees. Should any party hereto institute any action or proceeding at law 
or in equity to enforce any provision of this Agreement, including an action for declaratory relief, 
or for damages by reason ofan alleged breach of any provision ofthis Agreement, or otherwise in 
connection with this Agreement, or any provision hereof, the prevailing party shall be entitled to 

i 
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recover from the losing party or parlies reasonable and documented attorneys' fees and costs for 
seivices rendered to the prevailing party in such action or proceeding. 

13.9 Notices. Any notice pursuant to this Agreement shall be in writing and shall be 
deemed delivered on the date of personal delivery, transmission by electronic mail, or confirmed 
delivery by a nationally recognized overnight courier service, and shall be addressed as follows 
(or to such other address as any party may request by written notice): 

i f lo Buyer to: 

Bluff Country Community Radio, L L C or 
Bluff County Broadcasting. L L C 
PO Box 370 
Preston, MN 55965 
Attn: Ryan Corwin 
Email: ryan@ktll.org 

w ith a copy (which shall not constitute notice) to: 

Cary S. Tepper 
Tepper Law Firm. L L C 
4900 Auburn Avenue: Suite 100 
Bethesda,MD 20814-2632 

and 
i 

Steven Corson 
Corson Law Offices, E E C 
117 St. Paul S t S W 
PO Box 65 
Preston. MN 55965 
Email: info@corsonlaw .com 

i f to Sellers to: 

Townsquare Media. Inc. 
1 Manhatlanvilie Road 
Suite 202 
Purchase. N Y 10577 
Attention: Claire Yenicay 
Email: claire@tovvnsquaremedia.com 

I 

I 
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Townsquare Media. Inc. 
1 Manhallanville Road 
Suite 202 
Purchase, N Y 10577 
Attenlion: Allison Zoiot 
Email: allison.zolot@townsquaremedia.com 

Townsquare Media, Inc. 
1 Manhallanville Road 
Suite 202 
Purchase, N Y 10577 
Email: stu@to\vnsqLiaremedia.com 

13.10 Entire Agreement. This Agreement, the Schedules and Exhibits attached hereto 
and the ancillary documents provided for herein, constitute the entire agreement and understanding 
oflhe parties hereto relating to the matters provided for herein and supersede any and all prior 
agreements, arrangements, negotiations, discussions and understandings relating to the matters 
provided for herein. Al l Exhibits and Schedules attached hereto or to be delivered in connection 
herewith are incorporated herein by this reference. 

L>. 1 i Waivers. No waiver of any ofthe provisions of this Agreement shall be deemed or 
shall constitute a waiver of any other provision hereof (whether or not similar), nor shall such 
waiver cx)nstitute a continuing waiver. No waiver shall be binding unless executed in writing by 
the party making the waiver. 

13.12 No Third Party Beneficiaries. Nothing herein expressed or implied is intended or 
shall be construed to confer upon or give to any person or entity, other than the parties hereto and 
their successors or permitted assigns, any rights or remedies under or by reason of this Agreement. 

13.13 Counterparts. This Agreement may be executed in counterparts, each of which will 
be deemed lo be an original but both of which together will constitute one and the same instrument. 
This Agreement may be executed and exchanged by electronic signatures, with the same legal 
effect as IF the signatures had appeared in original handwriting on the same physical document. 
At the request of any party hereto or lo any such agreement or instrument, each other party hereto 
or thereto shall re-execute original foi*ms thereof and deliver them to all other parties. No parly 
hereto or to any such agreement or instrument shall raise the use of a Portable Document Format 
(pdl) to deliver a signature or the fact that any signature or agreement or instrument was transmitted 
or communicated through the use of a such electronic means as a defense to the formation of a 
contract and each such party forever waives any such defense. 

13.14 Further Assurances. The parties hereto shall do and perform, or cause to be done 
and performed, all such further acts and things, and shall execute and deliver all such further 
agreements, cerlitlcales. instruments and documents as the other party hereto may reasonably 
request in order to carry out the intent and accomplish the purposes ofthis Agreement and the 
consummation ofthe relationship contemplated hereby. 
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13.15 Maintenance of Confidences. Until after the Closing, the parties agree to keep 
confidential all information the other party receives or has received during the course of the 
negotiations in connection with the transaction contemplated herein or relating to the business 
operations of Seller or Buyer, provided that Buyer or Seller may disclose such information to its 
professional advisors, agents and any llnancial institution which it may be dealing with in 
connection with the proposed ilnancing ofthe transactions contemplated herein, or as required by 
law. 

[SIGNA TURE PAGE FOLLOWS] 
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IN WITNESS W H E R E O F , the parties hereto have executed this Agreement as ofthe date 
and year first above written. 

B L U F F COUNTRY COMMUNITY RADIO, L L C 

— DocuSigned by: 

By: 
^ iJU^BbUULJb/L49A \ 

Name: Ryan Corwin 
Title: Vice President and Treasurer 

B L U F F COUNTRY BROADCASTING, L L C 

— DocuSigned by: 

By: 
^ — yuyBduuL-Jb / L"4yA;-

Name: Ryan Corwin 
Title: Owner and President 

TOWNSQUARE L I C E N S E , L L C 

By: 

DocuSigned by: 

0D A T O : A 1D B A 5 4 9 5 

Name: C aire Yenicay 
Title: Executive Vice President 

TOWNSQUARE MEDIA R O C H E S T E R , L L C 

DocuSigned by: 

^ DDA00CA1 pBASqgB 

Name: Claire Yenicay 
Title: Executive Vice President 

By: 

[Signature Page to Asset Purchase Agreement] 
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DISCLOSURE SCHEDULES 

Introduction 

These Disclosure Schedules ("Disclosure Schedules") have been prepared and delivered in 
accordance with the Asset Purchase Agreement, dated as of January 17, 2024 (the "Agreement"), 
by and among Townsquare License, L L C , a Delaware limited liability company ("TSQ License"), 
Townsquare Media Rochester, L L C , a Delaware limited liability company (together with TSQ 
License, -Sellers"), and B L U F F C O U N T R Y C O M M U N I T Y R A D I O . L L C . , a Minnesota limited 
liability company ("Bluff Countr> Community"), and B L U F F C O U N T R Y B R O A D C A S T I N G , 
L L C , a Minnesota limited liability company (together with Bluff Country Community "Buyer"). 
Capitalized terms used and not othenvise defined in these Disclosure Schedules have the meanings 
ascribed to them in the Agreement. 

The Disclosure Schedules are qualified in their entirety by references to specillc provisions 
ofthe Agreement and are not intended to constitute, and shall not be construed as constituting, any 
representations or warranties of Sellers, except as and to the extent provided in the Agreement. 
Inclusion of Information herein shall not be construed as an admission that such Information is 
material to Sellers, the Station or the transactions contemplated by the Agreement. 

Neither the specification of any dollar amount in any representation or warranty contained 
in the Agreement nor the inclusion of any specific item in any disclosure herein is intended to 
imply that such amount, or higher or lower amounts, or the item so included or other items, are or 
arc not material. Unless the Agreement specifically provides otherwise, neither the specification 
of any item or matter in any representation or warranty contained in the Agreement nor the 
inclusion of any specific item in any disclosure herein is intended to imply that such item or matter, 
or other items or matters, are or are not in the ordinary course of business. The information 
contained in these Disclosure Schedules is disclosed solely for the purposes of the Agreement, and 
no information contained herein shall be deemed to be an admission to any third party or any 
matter whatsoever (including any violation of applicable law or breach of contract). 

Matters reflected in these Disclosure Schedules are not necessarily limited to matters 
required by the Agreement to be reflected in the Disclosure Schedules. Such additional matters 
are set forth (or informational purposes and do not necessarily include other matters of a similar 
nature. 

The information and disclosures contained in any section ofthe Disclosure Schedules shall 
be deemed to be disclosed and incorporated by reference in any other section ofthe Disclosure 
Schedules as though fully set forth in such other section for which the applicability of such 
information and disclosure is reasonably apparent on the face of such information or disclosure. 

Headings have been Inserted in these Disclosure Schedules for convenience of reference 
only and shall to no extent have the effect of amending or changing the express description of 
sections ofthe Disclosure Schedules as set forth in the Agreement. 
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Schedule 1.1(a) 

FC C Licenses 

Type of 
Authorizntion 

Call Sign Communis of 
License 

Facility ID Expiration Date 

AM Broadcast 
License 

K F I L Preston, M N 34429 April L 2029 

I 
I 
I 

I 
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