EXECUTION COPY

ASSET PURCHASE AGREEMENT

This Asset Purchase Agreement (the “Agreement™) is made this 6th day of July, 2009, by
and between Arkansas 49, Inc., Equity Media Holdings Corporation and Little Rock TV 14,
L.L.C., each as debtor and debtor in possession {collectively referred to as “Seller”), the Bank of
Little Rock (“BLR™) and Hallmark National Mortgage Corporation (“Buyer”). Capitalized terms
that are used but are not otherwise defined in this Agreement shall have the meanings given to
them in Article XI hereof.

WITNESSETH:

WHEREAS, on December 8, 2008, Equity Media Holdings Corporation and on
December 16, 2008, Arkansas 49, Inc. each filed a voluntary petition for relief under chapter 11
of title 11 of the United States Code, 11 U.S.C. Sections 101-1532 (as amended, the “Bankruptcy
Code™) with the United States Bankruptcy Court for the Eastern District of Arkansas (the
“Bankruptey Court”), and its chapter 11 case is being jointly administered with those of Equity
Media Holdings Corporation and its Subsidiaries under Case No. 4:08-BK-17646 (the
“Bankruptcy Cases™); '

WHEREAS, the Bankruptey Court entered a Final Order, dated February 20, 2009,
authorizing Arkansas 49, Inc., Equity Media Holdings Corporation, and its other co-debtors in
the Bankruptcy Cases (collectively, the “Debtors™) to (i) Obtain Post-Petition Financing and (ii)
Repay Claims of Certain Prepetition Secured Parties (the “DIP Order™), pursuant to which it
authorized the Debtors to enter into and incur secured debt under the Debtor-in-Possession
Financing Agreement, dated as of January 30, 2009, among Seller and certain other Debtors as
Borrowers, the Lenders thereunder, and Silver Point Finance, LLC as Administrative Agent (in

such capacity, the “DIP Agent™);

WHEREAS, Equity Media Holdings Corporation is the FCC-approved licensee or
permittee of certain licenses and authorizations (the “Licenses™) issued by the Federal
Communications Commission (the “FCC™) for KHTE-LP, Little Rock, Arkansas; Arkansas 49,
Inc. holds Licenses issued by the FCC for KKYK-DT, Camden, Arkansas, KKYK-CA, Little
Rock, Arkansas, KTVV-LP, Hot Springs, Arkansas and KWBK-LP, Pine Bluff Arkansas; and
Little Rock TV 14, L.L.C., holds Licenses issued by the FCC for KHUG-LP, Little Rock,
Arkansas (each a “Station” and collectively, the “Stations™);

WHEREAS, Buyer is a2 wholly-owned subsidiary of BLR; and

WHEREAS, Seller wishes to sell, transfer and assign, and Buyer wishes to purchase,
acquire and assume, the Licenses and the other Station Assets (as defined below) and the
Assumed Liabilities pursuant to the terms of this Agreement, applicable FCC requirements, and
an order of the Bankruptcy Court authorizing and approving such sale pursuant to Sections 363
and 365 of the Bankruptcy Code.



NOW THEREFORE, in consideration of the foregoing and of the mutual agreements and
covenants contained herein, the parties, intending to be legally bound, agree as follows:

ARTICLE 1.
PURCHASE AND SALE OF ASSETS; ASSUMPTION OF LIABILITIES

1.1 Purchase and Sale of Assets. Subject to the terms and conditions set forth
below, Seller agrees to assign, sell and transfer to Buyer, and Buyer agrees to purchase, acquire
and assume from Seller, pursuant to the Sale Order (as defined below), the following assets,
properties and businesses of Seller (except for the Excluded Assets (as defined below)), whether
real, personal, tangible or intangible, to the extent exclusively used or otherwise relating to the
operation of the Stations (collectively the “Station Assets™):

(@)  the Licenses and any and all other FCC authorizations pertaining to the
Stations that are set forth and more fully described on Schedule 1.1(a) hereto;

(b) all of Seller’s right, title and interest to any and all pending applications
before the FCC which relate to the Stations, including but not limited to those set forth and more
fully described on Schedule 1.1(b) hereto, to the extent assignable;

(c) all of Seller’s land, leases, land purchase contracts, tower registrations,
and tower permits relating to the Stations that are set forth and more fully described on Schedule
1.1(c) hereto, including but not limited to all rights, title and interest under same (the “Real

Property™);

(dy  all of Seller’s right, title and interests under those existing agreements,
coniracts, commitments and leases relating to the operation of the Stations that are set forth and
more fully described on Schedule 1.1(d) hereto (the “Assumed Contracts™);

(e) all of Secller’s supplies, equipment, inventories and other property
including property purchased but not installed and including, but not limited to, the equipment
set forth and more fully described on Schedule 1.1(e) hereto; and

(f) all of Seller’s deposits or prepaid charges and expenses paid under any of
the Assumed Contracts, and all prepaid advertising for the Stations for advertising run by the
Stations after the Closing Date.

1.2 Excluded Assets. Nothing contained herein shall be deemed to sell, transfer,
assign or convey the Excluded Assets to Buyer, and Seller shall retain all right, title and interest
to, in and under the Excluded Assets. “Excluded Assets” shall mean all assets, properties,
interests, and rights of Seller other than the Station Assets, and shall include, without limitation,
each of the following assets:

(a) all cash, cash equivalents and cash items of any kind whatsoever,
certificates of deposit, money market instruments, bank balances and rights in and to bank
accounts, Treasury bills and marketable securities and other securities existing as of the Closing
Date, but excluding any escrow deposit or cash or equivalent received for prepaid advertising for
advertising run after the Closing Date;



(b) all of Seller’s deposits or prepaid charges and expenses paid in connection
with or relating to any assets of Seller other than those conveyed to Buyer under Section 1.1(f);

(©) all claims, rights or interests of Seller in or to any refund, rebate,
abatement or other recovery for taxes, together with any interest due thereon or penalty rebate
arising therefrom, for any tax period (or portion thereof) ending on or before the Closing;

(d) all rights, claims or causes of action of Seller against third parties relating
to the Station Assets or any assets, properties, business or operations of Seller arising out of
events occurring on or prior to the Closing;

(e) all rights, claims or causes of action of Seller under the Bankruptcy Code,
including, without limitation, Chapter 5 thereof;

(f) all insurance policies, contracts or plans, promissory notes, amounts due
from employees, bonds, letters of credit or other similar items relating to the Station Assets or
the assets, properties, business or operations of Seller, and the assets thereof (including any cash
surrender value) or any right to proceeds thereunder;

() all corporate records and other books and records that pertain to internal
corporate matters of Seller;

(h) all equipment and services related to the master control facilities located in
Little Rock, Arkansas; and

(i) all rights of Seller as of the Closing Date to payment for the sale of
advertising time and other goods and services by the Stations prior to the Closing Date.

1.3 Assumption of Liabilities. On the terms and subject to the conditions set forth in
this Agreement, at the Closing Buyer shall assume, effective as of the Closing, and shall timely
perform and discharge in accordance with their respective terms, all debts, liabilities and
obligations (whether direct or indirect, known or unknown, absolute or contingent, accrued or
unaccrued, liquidated or unliquidated) and including all costs and expenses relating thereto (the
“Liabilities”) of Seller arising out of, relating to or otherwise in respect of the Station Assets on
or after the Closing Date, other than the Excluded Liabilities (collectively, the “Assumed
Liabilities™), including, without limitation, the following:

(a) all Liabilities of Seller under the Licenses;
(b} all Liabilities of Seller under the Real Property;
(c) all Liabilities of Seller under the Assumed Contracts;

(d) all other Liabilities with respect to the Stations and the Station Assets
arising on or after the Closing Date;

(e) all Transfer Taxes;



(f) all Taxes related to the Station Assets that are required to be paid on or
after the Closing Date, other than net income Taxes of Seller or Taxes imposed in lieu thereof:
and

(g) all Liabilities relating to amounts required to be paid by Buyer hereunder.

1.4 Excluded Liabilities. Buyer will not assume or be liable for any Excluded
Liabilities. “Excluded Liabilities” shall mean all Liabilities of Seller arising out of, relating to or
otherwise in respect of the Station Assets before the Closing Date (provided, that Excluded
Liabilities shall not include any Taxes that are included among the Assumed Liabilities) and the
following Liabilities:

(a) all Liabilities arising out of Excluded Assets; and

(b)  all Liabilities for taxes of Seller relating to the Station Assets (other than
Transfer Taxes) for any tax period (or portion thereof) ending on or before the Closing.

1.5 Cure Amounts. At Closing and pursuant to Section 365 of the Bankruptcy Code,
Seller shall assume and assign to Buyer and Buyer shall assume from Seller, the Assumed
Contracts and any leases of Real Property (the “Real Property Leases™), if any. The cure
amounts (if any) determined by the Bankruptcy Court as necessary to cure all defaults (if any)
and to pay all actual or pecuniary losses that have resulted from such defaults under the Assumed
Contracts and Real Property Leases (collectively, the “Cure Costs™), shall be paid by Buyer, and
not by Seller and Seller shall have no Hability therefore; provided, however, that if the
Bankruptey Court shall determine that, with respect to any Assumed Contract or Real Property
Lease, the cure amount exceeds by more than five percent (5%) the amount set forth in Schedule
1.5, Seller shall not be required to assign and Buyer shall not be required to assume such contract
or lease, and provided, further, that Buyer shall, at Closing as set forth in Section 6.3(a),
reimburse Seller for the aggregate amount of the Cure Costs, if any, paid by Seller prior to
Closing (the “Cure Cost Reimbursement Amount™).

ARTICLE I1.
CONSIDERATION

2.1 Purchase Price and Payment.

(2)  Purchase Price. The purchase price for the Station Assets shall be an
amount equal to the sum of the Credit Bid Component and the Cash Component (as those terms
are defined below) (the “Purchase Price™) and the assumption of the Assumed Liabilities,
payable in federally available funds at Closing. The Purchase Price shall be tendered by Buyer
as follows: (1) cash consideration consisting of federally available funds in the sum of $1.00
plus the Cure Costs (collectively, the “Cash Component™), and (2) non-cash consideration
consisting of the cancellation of Seller’s secured indebtedness to BLR pursuant to the prepetition
loan documents, in an amount equal to $1,075,000 (the “Credit Bid Componen ™).

(b}  Allocation of Revenues and Expenses. All revenues and all expenses
arising fromn the Station Assets shall be allocated between Buyer and Seller in accordance with




GAAP, consistently applied, and to effect the principle that Seller shall receive all revenues and
shall be responsible for all expenses, costs and liabilities related to the period prior to the Closing
Date and Buyer shall receive all revenue and shall be responsible for all expenses, costs and
liabilities related to the period on and subsequent to the Closing Date.

ARTICLE III.
REPRESENTATIONS AND WARRANTIES OF SELLER

Seller hereby represents and warrants to Buyer as follows:

3.1 Organization. Seller is a corporation organized under the law of the State of
Arkansas, and subject to the provisions and approvals set forth herein, has all requisite power
and authority to enter into this Agreement and the other documents and instruments to be
executed and delivered by Seller and to carry out the transactions contemplated hereby and
thereby.

3.2 Authorization and Binding Obligation. Except for such authorization as is
required by the Bankruptcy Court, the execution, delivery and performance of this Agreement
and the other Transaction Documents (as defined below) by Seller have been and will be duly
and validly authorized by all necessary action on the part of Seller. This Agreement has been
duly signed and delivered by Seller and constituies the legal, valid and binding obligations of
Seller, enforceable in accordance with its terms, except as the enforceability may be affected by
the Bankruptcy Cases other similar laws affecting creditors' rights generally, and by judicial
discretion in the enforcement of equitable remedies.

3.3 Real Property. Each Real Property Lease listed on Schedule 1.1(c) is legal,
valid, binding, enforceable and as of Closing will be in full force and effect (subject to expiration
or termination in accordance with their terms). Except as set forth on Schedule 3.3, Seller's
interests under the Real Property Leases will, as of the Closing Date, be free and clear of all
Liens other than Permitted Encumbrances. Except as disclosed in Schedule 3.3(a), and except
for such authorization as is required by the Bankruptcy Court, Seller will use commercially
reasonable efforts to assign its rights under the Real Property Leases to Buyer in accordance with
this Agreement , and such assignment will not affect the validity, enforceability and continuity of
any such lease,

3.4  FCC and Governmental Matters.

(a) Seller is the FCC-approved holder of the Licenses listed on Schedule 1(a),
which at Closing (as defined below) will be in full force and effect and will not have been
revoked, suspended, canceled, rescinded or terminated. Seller has no other authorizations,
construction permits or licenses issued by the FCC that authorize operation of the Stations.
Except as set forth on Schedule 1.1(b) hereto, (i) there are not any pending actions before the
FCC to revoke, suspend, cancel or rescind the Licenses (other than proceedings to amend FCC
rules of general applicability), (ii) there are not now issued, pending or outstanding, by or before
the FCC, any orders to show cause, notices of violation, notices of apparent liability, or notices
of forfetture, and (iii) Seller has not received any written communication from the FCC
indicating that Seller is not in substantial compliance in all material respects with all applicable




requirements of the FCC. Seller represents that KHUG-LP has been off the air since on or near
November 4, 2008, and that Seller has received authority from the FCC to allow KHUG-LP to
remain silent and has filed an extension requesting an additional period of time to remain off the
air. Seller further represents that KHTE-LP has been off the air since on or near December 28.
2008, and that Seller has received authority from the FCC to allow KHTE-LP to remain silent.

(b) To the Knowledge of Seller, all regulatory fees required to be paid to the
FCC by Seller have been paid.

3.5  Absence of Litigation. Except for matters pending before the Bankruptcy Court
or any other court, and except as otherwise set forth on Schedule 3.5, there is no suit, action,
proceeding or investigation now pending or, to the Knowledge of Seller, threatened, before any
federal, state or local court, grand jury, administrative or regulatory body, arbitration or
mediation panel or similar bedy, against Seller or in any way involving or relating to the Station
Assets, which could reasonably be expected to result in any judgment, order, decree, liability,
award or other determination which, in each case, will have or could reasonably be expected to
have, a Material Adverse Effect. There is no Order enjoining Seller from selling and transferring
the Licenses or any of the Station Assets to Buyer pursuant to this Agreement.

3.6  Brokers and Financial Advisors. Except as set forth on Schedule 3.6, no Person
has acted, directly or indirectly, as a broker, finder or financial advisor for Seller or any of its
Affiliates in connection with the transactions contemplated by this Agreement.

ARTICLE IV.
REPRESENTATIONS AND WARRANTIES OF BUYER

Buyer represents and warrants to Seller as follows:

4.1 Organization and Standing. Buyer is a corporation organized under the laws of
the State of Arkansas, and has all requisite corporate power and authority to enter into this
Agreement and the other documents and instruments to be executed and delivered by Buyer and
to carry out the transactions contemplated hereby and thereby.

4.2  Authorization and Binding Obligation. The execution, delivery and
performance of this Agreement by Buyer have been duly and validly authorized by all necessary
actions on the part of Buyer. This Agreement has been duly signed and delivered by Buyer and
constitutes the legal, valid and binding obligations of Buyer, enforceable against it in accordance
with its terms, except as the enforceability may be affected by bankruptcy, insolvency or other
similar laws affecting creditors' rights generally, and by judicial discretion in the enforcement of
equitable remedies.

4.3  Absence of Violation, Conflicting Agreements. Buyer's execution, delivery and
performance of this Agreement (with or without the giving of notice, lapse of time, or both):
(1) do not require the consent of any third party other than the FCC; (ii) will not violate any
provision of its certificate of incorporation or by-laws (or equivalent organizational documents);
(iif) will not violate any applicable law, judgment, order, injunction, decree, rule, regulation,
ordinance or ruling of any court or governmental authority; and (iv) will not conflict with,




constitute grounds for termination of, result in a breach of, constitute a default under, or
accelerate or permit the acceleration of any performance required by the terms of any agreement,
instrument, license or permit to which Buyer is a party or by which Buyer may be bound, such
that Buyer could not acquire the Station Assets.

44  Absence of Litigation. There is no suit, action, proceeding or investigation
pending or, to the knowledge of Buyer, threatened, before any federal, state or local court, grand
jury, administrative or regulatory body, arbitration, or mediation panel or similar body, to which
Buyer is a party, which seeks to enjoin or prohibit or otherwise to question the validity of any
action taken or to be taken by Buyer pursuant to or in connection with this agreement.

4.5  Brokers and Financial Advisers. Except as set forth on Schedule 4.6, no Person
has acted, directly or indirectly, as a broker, finder or financial advisor for Buyer or any of its
Affiliates in connection with the transactions contemplated by this Agreement.

4.6  Condition of the Station Assets. Notwithstanding anything contained in this
Agreement to the contrary, Buyer acknowledges and agrees that Seller is not making any
representations or warranties whatsoever, express or implied, beyond those expressly given by
Seller in Article III hereof (as modified by the Schedules hereto as supplemented or amended),
and Buyer acknowledges and agrees that, except for the representations and warranties contained
therein, the Station Assets are being sold on a “where is” and, as to condition, “as is” basis.
Buyer acknowledges that it has conducted to its satisfaction its own independent investigation of
the Station Assets and, in making the determination to proceed with the transactions
contemplated by this Agreement, Buyer has relied on the results of its own independent
investigation and is not relying on any statements or representations of Seller, or any of its
employees or agents, other than those representations or warranties expressly set forth in
Atticle IIT hereof. Buyer acknowledges and agrees that none of Seller, any of its Affiliates or
any other Person will have or be subject to any liability to Buyer or any other Person resulting
from the distribution to Buyer or its representatives or Buyer’s use of, any such information,
including any confidential memoranda distributed on behalf of Seller relating to the Stations or
the Station Assets or other publications or data room information provided to Buyer or its
representatives, or any other document or information in any form provided to Buyer or its
representatives in connection with the sale of the Station Assets and the transactions
contemplated hereby. Buyer shall be fully responsible for all costs associated with the buildout
of the digital transmission facilities for KKYK-DT, and Seller makes no representation or
warranty regarding the effect, if any, upon the Licenses under the rules and regulations of the
FCC of any failure to have the Stations’ digital facilities constructed in accordance with time
periods set by the FCC. Seller agrees to cooperate with Buyer in the filing of any applications to
modify the Stations’ facilities with the FCC, provided, however, that grant of any such
modifications shall not be a condition precedent to the Closing. In addition, Buyer shall be fully
responsible for all costs associated with returning KHTE-LP and KHUG-LP to on-air status, and
Seller makes no representation or warranty regarding the effect of these Stations remaining off
the air for 12 consecutive months.

4.8  FCC Matters. Buyer is legally, financially and otherwise qualified to assume
and hold the Licenses and to acquire, own, and operate the Stations under the Communications
Act of 1934, as amended, and published FCC rules, regulations, and policies (collectively, the



“Communications Act”), including all such provisions relating to media ownership and
attribution, foreign ownership and control, and character qualifications. Buyer knows of no fact
that would, under the Communications Act, (a) disqualify Buyer as an assignee of the Licenses
or as the owner and operator of the Stations or (b) cause the FCC to fail to grant the FCC
Application in a timely manner. With respect to Buyer, no waiver of any FCC rule or policy is
necessary to be obtained for the grant of the FCC Application, nor will processing pursuant to
any exception to any FCC rule or policy of general applicability be requested or required in
connection with Buyer’s consummation of the transactions contemplated by this Agreement.

ARTICLE YV,
COVENANTS

5.1 Covenants of Seller, Between the date hereof and the Closing Date, except as
contemplated by this Agreement or with the prior written consent of Buyer, Seller hereby
covenanis and agrees:

() not to sell, transfer or further encumber any of the Station Assets;

(b)  to notify Buyer in writing of the commencement of any material claim,
suit, action, arbitration, legal, administrative or other proceeding, governmental investigation or
tax audit against Seller that could reasonably be expected to result in a Material Adverse Effect:

(c)  upon Buyer's request and at Buyer's expense, to file within a commercially
reasonable time after its receipt of such request, an application or applications or, at Seller's
election, to give written consent to Buyer filing an application or applications with the FCC for
modification of the transmitting facilities of the Stations (it being understood that favorable
action upon any such application or applications shall not be a condition to Buyer’s performance
of its obligations under this Agreement); and

(d)  to give Buyer and its employees and other authorized representatives,
during normal business hours and with reasonable written prior notice, reasonable access to the
Station Assets and to all other books, records and documents of Seller relating solely to the
Stations for the purpose of audit and inspection, and to furnish or cause to be furnished to Buyer
or its authorized representatives, upon reasonable notice, all information with respect to the
Stations’ business that Buyer may reasonably request; provided, however, that no such
investigation or examination shall be permitted to the extent that it would require Seller or any of
its Subsidiaries to disclose information subject to attorney-client privilege or conflict with any
confidentiality obligations to which Seller or any of its Subsidiaries is bound.

5.2.  Joint Covenants.

(a) FCC Application. Buyer and Seller shall cooperate fully with each other
and their respective counsel in connection with any actions required to be taken in connection
with obtaining the FCC Consent, including (i) the filing of an application (the "FCC
Application") with the FCC for all necessary consent of the FCC to the assignment of the
Licenses to Buyer as proposed in this Agreement, (ii) the defense against any petition to deny or
informal objection filed against the FCC Application. Each party shall prepare its portion of the
FCC Application, which shall be filed with the FCC within ten (10) Business Days after the



execution of this Agreement; provided, that Seller in its sole discretion may elect, by providing
notice to Buyer, to extend such deadline to a date no later than five (5) Business Days after entry
of the Sale Order. Buyer shall pay all FCC filing fees associated with the FCC Application.
Each party shall pay its own attorney fees incurred in filing and prosecuting the FCC
Application. The parties hereto acknowledge that the purchase and sale of the Station Assets as
contemplated by this Agreement is subject to the receipt of the FCC Consent. Each party will
promptly provide to the other party a copy of any pleading, order or other document served on or
delivered to it relating to the FCC Application. Buyer and Seller shall take or cause to be taken
all commercially reasonable actions necessary or appropriate to permit the FCC to grant the FCC
Consent at the earliest practicable date and agree to comply with all conditions imposed on it (or
its affiliates) by the FCC Consent that are applicable to broadcast television stations generally,
that are customarily imposed on similarly situated broadcast television stations or that arise out
of such party’s breach of this Agreement. Each of Buyer and Seller shall use its commercially
reasonable efforts to oppose any petitions to deny or other objections filed with respect to the
FCC Application and any requests for reconsideration or review of the FCC Consent. Neither
Seller, on the one hand, nor Buyer, on the other hand, shall agree to participate in any meeting
with the FCC in respect of any filing, consent, approval, investigation or other inquiry relating to
this Agreement or the transactions contemplated hereby unless it consults with the other party in
advance and, to the extent permitted by the FCC, gives the other party the opportunity to attend
and participate in such meeting.

(b) Other Consents. Seller shall use its commercially reasonable efforts, and
Buyer shall cooperate with Seller, to obtain at the earliest practicable date all consents and
approvals required to consummate the transactions contemplated by this Agreement; provided,
however, that Seller shall not be obligated to pay any consideration therefor to any third party
from whom consent or approval is requested or to initiate any litigation or legal proceedings to
obtain any such consent or approval.

(©) Further Assurances. Each of Seller and Buyer shall use its commercially
reasonable efforts to (i) take all actions necessary or appropriate to consummate the transactions
contemplated by this Agreement and (i) cause the fulfillment at the earliest practicable date of
all of the conditions to their respective obligations to consummate the transactions contemplated
by this Agreement. At and after the Closing, Buyer and Seller will, without further
consideration, execute and deliver such further instruments and documents and do such other
acts and things that the other party may reasonably request in order to effect or confirm the
transactions contemplated by this Agreement.

ARTICLE VL
CLOSING

6.1 Time and Place. Subject to the satisfaction of the conditions set forth in
Article IX hereof (or the waiver thereof by the party entitled to waive that condition)}, the closing
of the purchase and sale of the Station Assets and the assumption of the Assumed Liabilities
provided for in Article I hereof (the “Closing™) shall take place at the offices of James F.
Dowden PA or via facsimile (or at such other place as Seller and Buyer may mutually agree) at
10:00 a.m., Little Rock time on a date, set by Seller, that is no later than ten (10) Business Days
following the satisfaction or waiver of the conditions set forth in Article IX (other than




conditions that by their nature are to be satisfied at the Closing, but subject to the satisfaction or
waiver of such conditions), unless another time or date, or both, are agreed to in writing by the
parties hereto. The date on which the Closing shall be held is referred to in this Agreement as

the “Closing Date™.

6.2 Seller's Deliveries at Closing. At Closing, Seller shall deliver or cause to be
delivered to Buyer the following:

(a) A Bill of Sale, and other such documents or instruments as Buyer may
reasonably request to carry out the transaction contemplated by this Agreement. For purposes of
this Agreement, all such documents are defined as the “Transaction Documents™;

(b} An assignment and assumption agreement, duly executed by Seller, and, if
necessary, general assignments of all intellectual property rights (if any) included among the
Station Assets;

(c) Copies of the Licenses and all other files, records and correspondence
pertaining to the Licenses or the Stations in Seller’s possession that are not Excluded Assets; and

(d) such other documents, instruments and certificates as Buyer may
reasonably request.

6.3 Buyer's Deliveries at Closing. At Closing, Buyer shall deliver or cause to be
delivered to Seller or, with respect to the Section 6.3(d), the DIP Agent, the following:

(a) The Purchase Price as provided in Article IT hereof plus the Cure Cost
Reimbursement Amount, if any, by wire transfer or immediately available funds;

(b) An assignment and assumption agreement, duly executed by Buyer;

(c) such other documents, insiruments and certificates as Seller may
reasonably request; and

(d) cash in such amount as was incurred from February 9, 2009 through the
date of the Closing on account of transfers of proceeds of the DIP Loans or any Cash Collateral
(as such terms are defined in the DIP Order), or the provision of any funding or goods or services
(including, without limitation, corporate overhead, use of employees, satellite transmission
services and utilization of the C.A.S.H. system), uniess such amounts are paid earlier,

ARTICLE VII.
TERMINATION

7.1 Termination by Buyer. Buyer may terminate this Agreement, if not then in
material default, upon written notice to Seller upon the occurrence of any of the following:

(a) If FCC approval is denied or approval has not been received within the six
(6) month period following the date the FCC Application is filed, as such period may be
extended by Seller and Buyer pursuant to Section 7.2(a); or
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(b) If Seller defaults in any material respect in the observance or in the due
and timely performance of any of its material covenants or agreements contained herein and such
default has not been cured within thirty (30) days after written notice by Buyer.

7.2 Termination by Seller. Seller may terminate this Agreement, if not then in
material default, upon written notice to Buyer, upon the occurrence of any of the following:

() If FCC approval is denied or approval has not been received within the six
(6) month period following the date the FCC Application is filed, provided, however, that Seller
and Buyer may, upon mutual agreement, extend such period by up to an additional six (6)
months at any time prior to expiration of the initial six (6) month period; or

(b)  If Buyer defaults in the observance or in the due and timely performance
of any of its material covenants or agreements contained herein, and such default has not been
cured within thirty (30) days after written notice by Seller.

7.3 Termination by Fither Party. This Agreement may be terminated at any time
prior to the Closing by mutual written consent of Seller and Buyer.

7.4 Effect of Termination,

(a) In the event that this Agreement is validly terminated as provided herein,
then each of the parties shall be relieved of its duties and obligations arising under this
Agreement after the date of such termination and such termination shall be without liability to
Buyer or Seller; provided, however, that the obligations of the parties set forth in Article X
hereof shall survive any such termination and shall be enforceable hereunder.

(b)  Nothing in this Article VII shall relieve Buyer or Seller of any liability for
a breach of this Agreement prior to the date of termination, provided that Seller’s liability
hereunder for any and all such breaches shall be capped at an amount equal to Buyer’s
reasonable out-of-pocket expenses up to an aggregate amount of $10,000.

ARTICLE VIII.
BANKRUPTCY COURT MATTERS

8.1  Bankruptcy Court Filings. Buyer agrees that it will promptly take such actions
as are reasonably requested by Seller to assist in obtaining a finding of adequate assurance of
future performance by Buyer, including furnishing affidavits or other documents or information
for filing with the Bankruptcy Court for the purposes, among others, of providing necessary
assurances of performance by Buyer under this Agreement, the Assumed Contracts and the Real
Property Leases, and demonstrating that Buyer is a “good faith” Buyer under Section 363(m) of
the Bankruptcy Code. In the event the entry of the Sale Order shall be appealed, Seller and
Buyer shall use their respective commercially reasonable efforts to defend such appeal.
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ARTICLE IX.
CONDITIONS TO CLOSING

9.1 Conditions to Obligations of Buyer. The obligations of Buyer to consummate
the transactions contemplated by this Agreement is subject to the fulfillment (or waiver by
Buyer), at or prior to the Closing, of Seller's obligation to deliver, or cause to be delivered, to
Buyer, each of the items set forth in Section 6.2.

9.2 Conditions to Obligations of Seller. The obligation of Seller to consurmmate the
transactions contemplated by this Agreement is subject to the fulfiliment (or waiver by Seller), at
or prior to the Closing, of Buyer’s obligation to deliver, or cause to be delivered, to Seller, each
of the items set forth in Section 6.3,

9.3  Conditions to Obligations of Buyer and Seller. The respective obligations of
Buyer and Seller to consummate the transactions contemplated by this Agreement are subject to
the fulfillment, on or prior to the Closing Dare, of each of the following conditions (any or all of
which may be waived by Buyer and Seller in whole or in part to the extent permitted by
applicable Law):

(a) the FCC shall have issued the FCC Consent;

(b) there shall not be in effect any Order by a Governmental Entity of
competent jurisdiction restraining, enjoining or otherwise prohibiting the consummation of the
transactions contemplated hereby; and

(c) the Bankruptcy Court shall have entered the Sale Order and any stay
period applicable to the Sale Order shall have expired or shall have been waived by the
Bankruptcy Court.

9.4  Frusiration of Closing Conditions. Neither Seller nor Buyer may rely on the
failure of any condition set forth in this Article IX if such failure was caused by such party's
failure to comply with any provision of this Agreement.

ARTICLE X.
MISCELLANEQUS

10.1  No Survival. The representations and warranties of Seller contained in Article III
shall not survive the Closing, and Seller shall not have any liability to Buyer after the Closing for
any breach thereof. The representations and warranties of Buyer contained in Article IV shall
not survive the Closing, and Buyer shall not have any liability to Seller after the Closing for any
breach thereof. None of the covenants of Buyer or Seller contained in this Agreement (except
for Section 5.2(d) and such items as are expressly required to be performed after the Closing)
shall survive the Closing hereunder, and neither party hereto shall be liable to the other after the
Closing for any breach of such covenants.

10.2  Specific Performance. The parties recognize and agree that the Station Assets
are unique and that if either Seller or Buyer breaches any of the covenants, promises and
agreements contained in this Agreement, the non-defaulting party would be damaged irreparably




and the award of monetary damages alone would not be adequate to compensate such party for
its injury. Accordingly, Buyer and Seller shall be entitled to injunctive relief with respect to any
such breach, including without limitation specific performance of such covenants, promises or
agreements or an order enjoining a party from any threatened, or from the continuation of any
actual, breach of the covenants, promises or agreements contained in this Agreement. The rights
set forth in this Section 10.2 shall be in addition to any other rights which the parties may have
under this Agreement or at law or in equity.

10.3 Binding Effect; Assipnment; No Third Party Beneficiaries. This Apreement
shall be binding upon and inure to the benefit of the parties and their respective successors and
permitted assigns. No assignment of this Agreement or of any rights or obligations hereunder
may be made by either Seller or Buyer (by operation of law or otherwise) without the prior
written consent of the other parties hereto and any attempted assignment without the required
consents shall be void. No assignment of any obligations hereunder shall relieve the parties
hereto of any such obligations. Nothing in this Agreement shall create or be deemed to create
any third party beneficiary rights in any Person or entity not a party to this Agreement except as
provided below.

10.4. Taxes. Buyer shall be responsible for (and shall indemnify and hold harmless
Seller and its directors, officers, employees, Affiliates, agents, successors and permitted assigns
against) all Transfer Taxes. Seller shall, however, seek to include in the Sales Order a provision
that provides that the transfer of the Purchased Assets shall be free and clear of any stamp or
similar taxes identified under Bankruptcy Code Section 1146(c). To the extent that any Transfer
Taxes are required to be paid by Seller (or such Transfer Taxes are assessed against Seller),
Buyer shall promptly reimburse Seller, as applicable, for such Transfer Taxes. Seller and Buyer
shall cooperate and consult with each other prior to filing any Tax Returns in respect of Transfer
Taxes; provided, however, Seller may initially pay any Transfer Taxes (for which Buyer shall
promptly reimburse Seller) and, thereafter, in reliance on Section 1146(c) of the Bankruptcy
Code (if applicable) apply for a refund (which refund shall be remitted to Buyer to the extent
such Transfer Taxes were previously reimbursed by Buyer). Seller and Buyer shall cooperate
and otherwise take commercially reasonable efforts to obtain any available refunds for Transfer
Taxes.

10.5. Legal Expenses. Should any party default in the performance of any of the terms
or conditions of this Agreement, which default results in the filing of a lawsuit for damages,
specific performance, or other permitted remedy, the prevailing party in such lawsuit shall be
entitled to its reasonable legal fees and expenses, including such fees and expenses at the
appellate level. '

10.6 Submission to Jurisdiction; Waiver of Jury Trial.

(a) Without limiting any party’s right to appeal any order of the Bankruptcy
Court, (i) the Bankruptcy Court shall retain exclusive jurisdiction to enforce the terms of this
Agreement and to decide any claims or disputes which may arise or result from, or be connected
with, this Agreement, any breach or default hereunder, or the transactions contemplated hereby,
and (ii) any and all proceedings related to the foregoing shall be filed and maintained only in the
Bankruptcy Court, and the parties hereby consent to and submit to the jurisdiction and venue of
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the Bankruptcy Court and shall receive notices at such locations as indicated in Section 10.9;
provided, however, that if the Bankruptcy Case has closed, the parties agree to unconditionally
and irrevocably submit to the exclusive jurisdiction of the United States District Court for the
Eastern District of the State of Arkansas and any appellate court from any thereof, for the
resolution of any such claim or dispute. The parties hereby irrevocably waive, to the fullest
extent permitted by applicable Law, any objection which they may now or hereafter have to the
laying of venue of any such dispute brought in such court or any defense of inconvenient forum
for the maintenance of such dispute. Each of the parties hereto agrees that a judgment in any
such dispute may be enforced in other jurisdictions by suit on the judgment or in any other
manner provided by Law.

(b) Each of the parties hereto hereby consents to process being served by any
party to this Agreement in any suit, action or proceeding by delivery of a copy thereof in
accordance with the provisions of Section 10.8.

(c) EACH PARTY TO THIS AGREEMENT HEREBY WAIVES ANY
RIGHT TO TRIAL BY JURY IN ANY ACTION, MATTER OR PROCEEDING REGARDING
THIS AGREEMENT OR ANY PROVISION HEREQF.

10.7 Governing Law. This Agreement shall be governed, construed and enforced in
accordance with the laws of the State of Arkansas, without regard to the choice of law provisions
thereof,

10.8  Construction. The parties acknowledge and agree that this Agreement has been
fully negotiated between them and shall not be interpreted or construed against the drafting

party.

10.9 Notices. All notices, demands, requests or other communication required or
permitted hereunder shall be in writing and sent by certified, express or registered mail, return
receipt requested, postage prepaid, overnight air courier service, personal delivery, or via
facsimile (with proof of transmission) to the address specified below (or to such other address
which a party shall specify to the other party in accordance herewith):

If to Buyer: c/o Bank of Little Rock
P.O. Box 34090
Little Rock, AR 72203
Attn: Eugene L. Maris
(501) 376-1642 (Facsimile)

If to Seller: Equity Media Holdings Corporation
Arkansas 49, Inc.
Little Rock TV 14, L.L.C.
#1 Shackleford Drive, Suite 400
Little Rock, AR 72211
Attn: Kim D, Kelly
(501) 221-1101 (Facsimile)
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With a copy to
(which shall not constitute notice) ~ Neligan and Foley, LLP
325 N. St. Paul, Suite 3600
Dallas, TX 75201
Attn: Patrick J. Neligan, Jr., Esq.
James P. Muenker, Esq.
(214) 840-5301 — (Facsimile)

Notice shall be deemed to have been given on the date of personal delivery, the date set forth in
the records of the delivery service, or on the return receipt.

10.10 Counterparts and Facsimile Signatures. This Agreement may be signed in
counterparts, each of which shall be deemed an original, but all of which together shall constitute
one and the same Agreement. Counterpart signatures to the Agreement delivered and received
by facsimile shall be acceptable and binding to both parties.

10.11 Entire Agreement. This Agreement, the Schedules and Exhibits hereto, and all
documents to be delivered by the parties pursuant hereto, collectively represent the entire
understanding and agreement between Buyer and Seller with respect to the subject matter hereof.
This Agreement supersedes all prior memoranda, discussions and agreements between the parties
hereto, and may not be meodified, supplemented or amended, except by a written instrument
signed by each of the parties hereto designating specifically the terms and provisions so
modified, supplemented or amended,

10.12 Captions. The section captions and headings in this Agreement are for
convenience and reference purposes only and should not affect in any way the meaning or
interpretation of this Agreement.

10.13 No Waiver, Uniess otherwise specifically agreed in writing to the contrary: (i)
the failure of any party at any time to require performance by the other of any provision of this
Agreement shall not affect such party's right thereafter to enforce the same; (ii) no waiver by any
party of any default by another shall be taken or held to be a waiver by such party of any other
preceding or subsequent default; and (iii) no extension of time granted by any party for the
performance of any obligation or act by any other party shall be deemed to be an extension of
time for the performance of any other obligation or act hereunder.

10.14 No Consequential Damages. Notwithstanding anything to the contrary
elsewhere in this Agreement, no party shall, in any event, be liable to any other Person for any
consequential, incidental, indirect, special or punitive damages of such other Person, including
loss of future revenue, income or profits, diminution of value or loss of business reputation or
opportunity relating to the breach or alleged breach hereof (provided that such limitation with
respect to lost profits or diminution in value shall not limit Seller's right to recover contract
damages in connection with Buyer's failure to close in violation of this Agreement).

10.15 Expenses. Except as otherwise provided in this Agreement, each of Seller and
Buyer shall bear its own expenses incurred in connection with the negotiation and execution of
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this Agreement and each other agreement, document and instrument contemplated by this
Agreement and the consummation of the transactions contemplated hereby and thereby.

ARTICLE XI.
DEFINITIONS; INTERPRETATION

11.1  Certain Definitions. For purposes of this Agreement, the following terms shall
have the meanings set forth below:

“Aftiliate” means, with respect to any Person, any other Person that, directly or indirectly
through one or more intermediaries, controls, or is controlled by, or is under common control
with, such Person, and the term “control” (including the terms “controlled by” and “‘under
common control with”) means the possession, directly or indirectly, of the power to direct or
cause the direction of the management and policies of such Person, whether through ownership
of voting securities, by contract or otherwise.

: “Business Day” means any day of the year on which national banking institutions within
the State of Arkansas are open to the public for conducting business and are not required or
authorized to close.

“FCC Consent” means the consent and other actions of the FCC (including any action
duly taken by the FCC’s staff pursuant to delegated authority) granting its consent to the
assignment of the Licenses in connection with the transactions contemplated by this Agreement,
without regard to whether such action remains subject to reconsideration or review.

“GAAP” means generally accepted accounting principles in the United Stares as of the
date hereof.

“Qovernmental Entity” means any government or governmental or regulatory body
thereof, or political subdivision thereof, whether foreign, federal, state, or local, or any agency,
instrumentality or authority thereof, or any court or arbitrator (public or private).

“Knowledge of Seller” means the actual knowledge of the Chief Restructuring Officer of
Seller.

“Law” means any federal, state, local or foreign law, statute, code, ordinance, rule or
regulation.

“Lien” means any lien, encumbrance, pledge, mortgage, deed of trust, security interest,
claim, lease, charge, option, right of first refusal, easement, servitude, proxy, voting trust or
agreement, transfer restriction under any shareholder or similar agreement or encumbrance

“Material Adverse Effect” means any event or change that (A) has a material adverse
effect on the Station Assets, taken as a whole or (B) prevents Seller from performing its
obligations under this Agreement or the consummation of the transactions contemplated hereby;
provided, however, that a Material Adverse Effect shall not include (i) any event, change,
circumstance, occuirence, effect or state of facts generally affecting any industry in which Seller
or any of its Subsidiaries operates, (ii) any event, change or condition generally affecting the
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economy or the financial or securities markets, or political or regulatory conditions, in the United
States or any other jurisdiction in which Seller has business operations, (iii) any outbreak or
escalation of hostilities or acts of war or terrorism, (iv) changes in law or to GAAP, (v) any
change attributable to the negotiation, execution, announcement or pendency of this Agreement
or the transactions contemplated hereby, including any litigation resulting therefrom, (vi) any
failure by Seller to meet internal projections, forecasts or revenue or earnings predictions, in and
of itself, (vii) any matter of which Buyer is aware on the date hereof, and (viii) any effect
resulting from the precarious nature of Seller, the filing of the Bankruptcy Cases, the causes of
such filing, or the reasonably anticipated effects thereof,

“Order” means any order, injunction, judgment, decree, ruling, writ, assessment or
arbitration award of a Governmental Entity.

“Permitted Encumbrance” means (i) all defects, exceptions, restrictions, easements, rights
of way and encumbrances disclosed in policies of title insurance which have been made available
to Buyer; (ii) statutory liens for current Taxes, assessments or other governmental charges not
yet delinquent or the amount or validity of which is being contested in good faith by appropriate
proceedings provided an appropriate reserve is established therefor; (iii) mechanics’, carriers’,
workers’, repairers’ and similar- Liens arising or incurred in the ordinary course of Seller's
business; (iv) zoning, entitlement and other land use and environmental regulations by any
Governmental Entity; (v) title of a lessor under a capital or operating lease; and (vi) such other
imperfections in title, charges, easements, restrictions and encumbrances which would not result
in a Material Adverse Effect.

“Person” means any individual, corporation, limited liability company, partnership, firm,
joint venture, association, joint-stock company, trust, unincorporated organization,
Governmental Entity or other entity.

“Sale Order” means that certain Order Authorizing and Approving (I) Certain Asset
Purchase Agreements Entered Into in Connection With Sale of Television Stations at Auction
Held on April 16, 2009, and (II) the Consummation of the Transactions Thereunder, Including
(A) the Assumption and Assignment of Certain Unexpired Leases and Executory Contraets, and
(B) the Sale of Certain Assets Free and Clear of All Liens, Claims and Encumbrances, dated
May 4, 2009 [Docket No. 402].

“Subsidiary” means with respect to any Person, any other Person of which stock or other
equity interests having ordinary voting power to elect more than 50% of the board of directors or
other governing body are owned, directly or indirectly, by such first Person.

“Taxes” means (i) all federal, state, local or foreign taxes, charges or other assessments,
including, without limitation, all net income, gross receipts, capital, sales, use, ad valorem, value
added, transfer, franchise, profits, inventory, capital stock, license, withholding, payroll,
employment, social security, unemployment, excise, severance, stamp, occupation, property and
estimated taxes, and (ii) all interest, penalties, fines, additions to tax or additional amounts
imposed by any taxing authority in connection with any item described in clause (i).
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“Transfer Taxes” means any sales, use, stamp, documentary stamp, filing, recording,
mortgage or deed recording, transfer, real property transfer, personal property transfer or similar
fees or Taxes or governmental charges (including any interest and penalty thereon) payable in
connection with the transactions contemplated by this Agreement.

11.2 Interpretation. All references in this Agreement to any “Section” or “Article”
are to the corresponding Section or Article, as applicable, of this Agreement unless otherwise
specified. All Exhibits and Schedules annexed hereto or referred to herein are hereby
incorporated in and made a part of this Agreement as if set forth in full herein. The language
used in this Agreement shall be deemed to be the language chosen by the parties to express their
mutual intent. In the event that an ambiguity or question of intent or interpretation arises, this
Agreement shall be construed as if drafted jointly by the parties, and no presumption or burden
of proof shall arise favoring or disfavoring any person or entity by virtue of the authorship of any
of the provisions of this Agreement.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day
and first year above written.

EQUITY MEDIA HOLDINGS CORPORATION
by (Jouddnuer Vs o

Name: @o,usra,ug,s Igyfjiml

Title: ASST Vere Preecslet

ARKANSAS 49, INC.

By: ng«szm féu’;f/u.)

Name: dﬂn’-ﬁ'r’a Mle f?ajénl
Title: Assr. @m}p /gcc,u;tm}
LITTLE ROCKTY 14, L.L.C.

By: ( MW [Zauf:é!,:

Name: 0//1/57 apne e /Agaﬁ &
J
Title: /455‘:‘. @o g’,o z,mﬁ/

ITLER\
IY QA
¥ S

BANK

By:
-
) FUGENE L MARIS
Name: CHAIRMAN & CIFO
Title:

HALLMARK NATIONAL MORTGAGE
CORP | \

By: WA )rh-\\"'ﬁ'}\\nv\’\—\

\'-——l. } -4 X
ELIGENE 1I_ MARIS
Name: CHAIRMAN & CEQ

Title:
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AMENDMENT TO
ASSET PURCHASE AGREEMENT

This Amendment to Asset Purchase Agreement (the "Amendment ") is made this __th
day of August, 2009, by and between Arkansas 49, Inc., Equity Media Holdings Corporation and
Little Rock TV 14, L.L.C., each as debtor and debtor in possession (collectively referred to as
"Seller"), the Bank of Little Rock ("BLR")} and Hallmark National Mortgage Corporation

("Buyer").

WITNESSETH:
WHEREAS, Seller, BLR and Buyer are parties to that certain Asset Purchase Agreement, dated
luly 6, 2009 {the “Purchase Agreement”), whereby Seller will sell, transfer and assign, and Buyer will
purchase, acquire and assume the Station Assets and the Assumed Liabilities.

WHEREAS, the Buyer and Seller desire to amend certain of the provisions of the Purchase
Agreement in accordance with this Amendment.

NOW THEREFORE, in consideration of the foregoing and of the mutual agreements and
covenants contained herein, the parties, intending to be legally bound, agree as follows:

1. Defined Terms. All terms defined in the Purchase Agreement shall have the same
meanings in this Amendment.

2. Effect of Amendment. Except to the extent changed herein, all terms, conditions
and provisions of the Purchase Agreement shall remain unchanged and in full force and effect.
To the extent that there is any conflict or inconsistency between the Purchase Agreement and this
Amendment, this Amendment shall control.

3. Stations. KEJC-LP, Sheridan, Arkansas (the “Additional Station™) is hereby
added to the list of Stations and the description of Station Assets set forth in the Purchase
Agreement. Schedule 1.1(a) is hereby supplemented with the Licenses and any and all other
FCC authorizations pertaining to the Additional Station, including, without limitation, those
attached hereto as Exhibit A.

4. This Amendment shall be governed by and construed in accordance with the laws
of the State of Arkansas, without giving effect to the principles thereof relating to the conflict of
laws.

5. This Amendment may be executed in two or more counterparts, each of which
shall constitute an original but when taken together shall constitute but one instrument. Delivery
of executed counterpart signatures to this Amendment by facsimile or other electronic
transmission shall be effective as delivery of original counterpart signatures to this Amendment.
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[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREQF, the parties hereto have executed this Amendment to Asset
Purchase Agreement as of the day and first year above written.

EQUITY MEDIA HOLDINGS LITTLE ROCK TV 14, L.L.C.
CORPORATION

By: ‘ By: %’H/IAAA— %“(j/,u

Title: {baol - gé‘m Baed,,-ée,‘;: Title:_(Lasl - (294.?,2- &M,t&:;

ARKANSAS 49, INC. BANK OF LITTLE ROCK

By:

Title: a’,(pdzé - | Q& p- Qgc retron Title:

HALLMARK NATIONAL MORTGAGE
CORPORATION

By:

Title:
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IN WITNESS WHEREQOF. the parties hereto have executed this Amendment to Asset
Purchase Agreement as of the day and first year above written.

EQUITY MEDIA HOLDINGS
CORPORATION

By:

Title:

ARKANSAS 49, INC,

By:

Title:

HALLMARK NATIONAL MORTGAGE
CORPORATION
By:

FUGENE |, MATIS
Title: CHAIRMAN & CEO
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LITTLE ROCK TV 14, L.L.C.

By:

Title:

BANK OF LITTLE RKCK

\

By: WA~
e ’

EUGENE 1. MARIS
Title: CHAFIMAN & CIFO




