EXECUTION VERSION

ASSET PURCHASE AGREEMENT
DATED AS OF APRIL 20, 2018
BY AND AMONG
LIBERTY UNIVERSITY, INC. AND
MORNING STAR BROADCASTING, LLC,
&
GRAY TELEVISION GROUP, INC.
AND

GRAY TELEVISION LICENSEE, LLC



ASSET PURCHASE AGREEMENT (the “Agreement”) dated as of April 20 2018, by
and among (i) Liberty University, Inc., a Virginmn-stock corporation (“Liberty”) and Morning
Star Broadcasting, LLC, a Virginia limited liabylicompany (“Liberty Licensee” and together
with Liberty, the “Seller”), and (ii) Gray Televimn Group, Inc., a Delaware corporation (“GTGI”)
and Gray Television Licensee, LLC, a Delaware kaitiability company (“GTL” and together
with GTGI, the “Purchaser”).

WHEREAS, Seller owns and operates television broadcastiostaWLHG-CD,
Lynchburg, Virginia (the “Station”) pursuant to ta&n authorizations issued by the United States
Federal Communications Commission (the "“FCC”) tbeBe

WHEREAS, on November 21, 2017, Seller and Purchaser ehiete a channel sharing
and facilities agreement with respect to WFFP-Tnille, Virginia (“WEEP”) (the “Channel
Share Agreement”);

WHEREAS, the Purchaser desires to purchase from the Safldrthe Seller desires to
sell to the Purchaser, certain assets owned, usbkdla for use in the operation of the Station,
excluding the Excluded Assets (as defined heraimj,the Purchaser has agreed to assume certain
liabilities of the Seller relating to the Statiail upon the terms and subject to the conditions se
forth herein and in the Operative Agreements (dme@ below) (such transactions sometimes
being referred to herein as the “Transactions”);

WHEREAS, the prior consent of the FCC is required to peth@ consummation of the
assignment of the FCC Licenses (as defined belowutchaser;

WHEREAS, simultaneously with the execution and deliveryhas Agreement, Seller and
Purchaser are entering into a Shared Services Agneig(“"SSA”) to be effective as of a date to be
mutually agreed upon by Seller and Purchaser (gealithat, such date is no later than June 15,
2018); and

WHEREAS, pursuant to the terms and subject to the comdtieet forth in this
Agreement, Seller desires to sell to PurchaserPamdhaser desires to purchase from Seller, the
Station Assets (as defined herein) that are ownséd or held for use in the operation of the
Station, excluding the Excluded Assets (as deflmae@in), for the consideration and on the terms
and conditions set forth herein; and

WHEREAS, the Seller and the Purchaser desire to make icergpresentations,
warranties, covenants and agreements in connegfibrnthe Transactions, all as more fully set
forth herein.

NOW, THEREFORE, in consideration of the foregoing premises, th#gual covenants,
promises and agreements hereinafter set forthfarather good and valuable consideration, the
receipt and sufficiency of which are hereby ackremlged and accepted, the parties hereto hereby
agree as follows:



ARTICLEI.
DEFINITIONS

1.1  Certain Definitions. For all purposes of and unithés Agreement, the following
terms shall have the respective meanings set baithw:

(@) “Accounts Receivable” means all accounts receivatées receivable and
other monies due to Seller for sales and deliverfegoods, performance of services, sale of
advertisements, broadcast time and programmingo#imel business transactions related to the
Station attributable to the period prior to thedgffve Time.

(b) “Action” means any claim, action, suit or proceayjirarbitral action,
governmental inquiry, criminal prosecution or othrerestigation.

(© “Affiliate” means, as applied to any Person, (iyarther Person directly or
indirectly controlling, controlled by or under commcontrol with, that Person, or (ii) any director,
partner, member, officer, manager, agent, employeelative of such Person. For the purposes
of this definition, “control” (including with cortative meanings, the terms *“controlling,”
“controlled by,” and “under common control with”)s aapplied to any Person, means the
possession, directly or indirectly, of the powedixect or cause the direction of the management
and policies of that Person, whether through owmpref voting securities, by contract or
otherwise.

(d) “Business Day” means any weekday (Monday througtaly) on which
commercial banks in New York, New York are openldosiness.

(e) “Business Employee” means an employee who remamsayed by the
Seller immediately prior to the date hereof (whethetively or inactively), and each additional
employee who is hired to work at the Station foilogvthe date hereof and prior to the Closing
who remains employed by the Seller immediately rpta the Closing (whether actively or
inactively).

() “Business Intellectual Property” means the Inte¢lla€Property that is used
or held for use by the Seller for the operatiothef Station as currently conducted that is listed o
Schedule 4.6.

(9) “Communications Act” means the Communications Aft 1934, as
amended, any successor statute thereto, andesd| relgulations and published policies of the FCC
promulgated thereunder.

(h)  “Confidentiality Agreement” means the mutual noseailibsure agreement
entered into by Seller and GTGI, dated February22a8.

0] “Contract” means any currently enforceable confragreement, non-
governmental license, sales and purchase ordedgnture, note, bond, instrument, lease,
conditional sales contract, mortgage, license chie&s® agreement, concession agreement, security
interest, guaranty, binding commitment or otheeagrent.



()] “Encumbrance” means any security interest, pledgetgage, lien, charge,
adverse claim of ownership or use, restrictionrandfer (such as a right of first refusal or other
similar right), defect of title, or other encumbcarof any kind or character.

(k) “Enforceability Exceptions” means the exceptionslionitations to the
enforceability of Contracts under principles of gt application relating to bankruptcy,
reorganization, insolvency, moratorium or similaaw affecting creditors’ rights and relief of
debtors generally, and rules of law and generalcples of equity including, without limitation,
rules of law and general principles of equity goweg specific performance, injunctive relief and
other equitable remedies (regardless of whethdr saforceability is considered in a proceeding
in equity or at law).

()] “Equipment” means the items of tangible personapprty owned or
leased by the Seller and used or held for use inytite operation of the Station (other than such
items that are no longer in use as a result of lebsence or having been replaced by other
property) that are described on Schedule 4.5.

(m)  “ECC Consent” means the actions of the FCC (inalgihny action duly
taken by the FCC's staff pursuant to delegatedaaiiyf) granting the consent to the assignment
of the FCC Licenses necessary for the assignmehedfCC Licenses to Purchaser.

(n)  "ECC Licenses” means the FCC licenses, permitsadinelr authorizations
issued to Seller with respect to the Station idieatiin Schedule 4.12(a).

(o) “GAAP” means generally accepted accounting priregpin the United
States.

(p) “Governmental Authority” means any government, apyvernmental
entity, department, commission, board, agency strumentality, and any court, tribunal, or
judicial body, in each case whether federal, stadanty, provincial, local or foreign.

(q) “Governmental Order” means any statute, rule, r&gpn, order, judgment,
injunction, decree, stipulation or determinatiosuisd, promulgated or entered by or with any
Governmental Authority of competent jurisdiction.

(N “Income Tax” means any federal, state, county, im@al, local or foreign
income, business profits or other similar Tax, anhholding or estimated Tax related thereto,
any interest and penalties (civil or criminal) th@n or additions thereto, and any expenses incurred
in connection with the determination, settlemenitaation of any Liabilities related to any such
Tax.

(s) “Independent Accounting Firm” means the profesdi@wounting firm
mutually agreed upon by Seller and Purchaser.

) “Intellectual Property” means any (i) patents, patisclosures and related
improvements, (ii) trademarks, service marks, tradess, logos, trade names, call letters,
corporate names and second-level domain namesg alith any associated goodwill, (iii)




copyrights and copyrightable works, (iv) trade sé&xrand confidential business information
(including ideas, formulas, compositions, invensiguvhether patentable or unpatentable and
whether or not reduced to practice), know-how, aeseand development information, software,
drawings, specifications, designs, plans, propodaishnical data, financial, marketing and
business data, pricing and cost information, bssinend marketing plans and customer and
supplier lists and information), (v) registraticausd applications to register any of the foregoing,
if applicable, and (vi) rights to sue with respéztpast and future infringements of any of the
foregoing.

(u) “Internal Revenue Code” means the Internal Revebode of 1986, as
amended, any successor statute thereto, and geeandl regulations promulgated thereunder.

(v) “IRS” means the United States Internal RevenueiSerand any successor
agency thereto.

(w)  “Knowledge of the Seller,” “Seller's Knowledge,” fiewn to the Seller”
and phrases of similar import mean, with respearny matter in question relating to the Seller,
the actual knowledge of such matter by the namdivigtuals listed in_Schedule 1.1(w) hereto,
after reasonable due inquiry.

x) “Law” means, as in effect on any date of determamatapplicable common
law or any applicable statute, permit, ordinanagjecor other law, rule, regulation or order
enacted, adopted, promulgated or applied by anyefdpovental Authority, including any
applicable Governmental Order.

(y) “Letter Agreement” means the Letter Agreement siisdlly in the form
attached hereto as Exhibit J, which shall be dugcated by the Seller and Purchaser on the date
hereof.

(2) “Liability” means any indebtedness, obligation aber liability (whether
absolute, accrued, matured, contingent (or based apy contingency), known or unknown, fixed
or otherwise, or whether due or to become dueldeg, any fine, penalty, judgment, award or
settlement respecting any judicial administrativamitration proceeding, damage, loss, claim or
demand with respect to any Law.

(@aa) “License” means any franchise, approval, permigeor authorization,
consent, license, registration or filing, certifeeavariance and any other similar right obtained
from or filed with any Governmental Authority.

(bb) “Material Adverse Effect” means any event, conditiohange, occurrence,
development, circumstance, effect or state of feeash, an “Effect”) that, individually or in the
aggregate with any such other Effect, would reaslyrize expected to (a) prevent the Seller from
consummating the Transactions or performing itsgalibns under this Agreement, or (b) be
materially adverse to the assets, properties, tipasa business, financial condition or results of
operations of the Station, taken as a whole, eXoepiny such Effect arising out of, resulting from
or attributable to, directly or indirectly, indiwdlly or in the aggregate: (i) any federal, sthteal
or foreign governmental actions, including proposeénacted legislation, regulatory changes or
Law, except to the extent such changes dispropatidy affect the Station (relative to other




participants in the broadcast television industfi);changes in GAAP or regulatory accounting
principles; (iii) actions taken with the Purchasewritten consent; (iv) conditions in the United
States or global economy or capital, credit orritial markets generally, except to the extent such
changes disproportionately affect the Station {(nedato other participants in the broadcast
television industry); (v) Effects generally applidato the broadcast television industry, except to
the extent such conditions disproportionately dffee Station (relative to other participants ia th
broadcast television industry); (vi) the ratingsfpamance of any network with which a Station is
affiliated; (vii) natural disasters, hostilitiegta of terrorism or war, or any material escalatbn
any such hostilities, acts of terrorism or warjiJthe execution and delivery of this Agreement
and the announcement of this Agreement and thes@céions contemplated hereby; or (ix) any
Effect that results from any action taken at thpresgs prior request of the Purchaser or with the
Purchaser’s prior consent or any action taken byPilrchaser under the SSA.

(cc) “MVPD” means any multi-channel video programmingtdbutor, as that
term is defined by the FCC as of the date of thgse&ment.

(dd)  “Organizational Documents” means, with respectrtp Person (other than
an individual), the articles or certificate of imporation, bylaws, certificate of formation, linite
liability company operating agreement, and all ottrganization documents of such Person.

(ee) “Operative Agreements” means, collectively, thisrégment, the Bill of
Sale, the Assignment and Assumption, the Assignsnemil Assumptions for FCC Licenses, and
any other agreement or deed delivered in conneutitinthe Closing.

() “Option Agreement” means the Option Agreement sarisdlly in the form
attached hereto as Exhibit A, which shall be dulgorited by the Seller and Purchaser on the date
hereof.

(gg) “Other Seller Stations” means any other statiorSefler other than the

Station.

(hh)  “Permitted Encumbrances” means, as to any Statisse#\ (A) liens for
Taxes, assessments and governmental charges rthteyahd payable or that are being contested
in good faith; (B) zoning laws and ordinances andlar Laws that are not materially violated by
any existing improvement or that do not prohibé tise by Purchaser following the closing of the
applicable assets subject thereto as currently usdte operation of the Station; (C) any rights
reserved to any Governmental Authority to reguthge affected property (including restrictions
stated in any permits); (D) in the case of anyddaasset, (i) the rights of any lessor under the
applicable lease agreement, and (ii) any statuigmyfor amounts that are not yet due and payable
or that are being contested in good faith; (E) Emoances created by or through the Purchaser
or any of its Affiliates; (F) minor defects of &tl easements, rights-of-way, restrictions and other
minor imperfections or irregularities in title thate reflected in the public records that do not
individually or in the aggregate materially intedevith the right or ability to use the applicable
assets as presently utilized; (G) Encumbrancesntitigte released or discharged prior to or as of
the Closing; and (H) Encumbrances set forth on @dleel.1(hh).




(i) “Person” means any individual, general or limitedrtpership, firm,
corporation, limited liability company, associatjdnust, unincorporated organization or other
entity, including any Governmental Authority, andcluding any successor, by merger or
otherwise, of any of the foregoing.

an “Program Rights” means the rights of the Statiorspntly existing or
obtained after the date of this Agreement and padhe Closing in accordance with the terms of
this Agreement and the Letter Agreement, to digtelielevision programs or shows as part of the
programming, including all film and program barigreements, news rights or service agreements
and syndication agreements related to the Stahiegch case, that are either (x) owned by Seller
or (y) licensed to Seller.

(kk) “Real Property” means the Owned Real Property.

(In “Tax” means any federal, state, local or foreignome, gross receipts,
sales, use, ad valorem, employment, severancsféragains, profits, excise, franchise, property,
capital stock, premium, minimum and alternative imiiim or other taxes, fees, levies, duties,
assessments or charges of any kind or nature whagsonposed by any Governmental Authority
(whether payable directly or by withholding), tdget with any interest, penalties (civil or
criminal), additions to, or additional amounts irspd by, any Governmental Authority with
respect thereto, and any expenses incurred in ctianewith the determination, settlement or
litigation of any Liability therefor.

(mm) “Tax Return” means a report, return or other infation required to be
supplied to a Governmental Authority with respecany Tax.

(nn) “Trade Agreement” means any contract, agreemeodimmitment, oral or
written, other than film and program barter agrestsigpursuant to which the Seller has agreed to
sell or trade commercial air time or commercialdarction services of the Station in consideration
for any property or service in lieu of cash.

1.2  Certain Additional Definitions. For all purposesamd under this Agreement, the
following terms shall have the respective meanemsgsibed thereto in the respective sections of
this Agreement set forth opposite each such tedowbe

Term Section
Accounts Receivable 1.1(a)
Action 1.1(b)
Affiliate 1.1(c)
Agreement Preamble
Assignment and Assumption 3.2(a)(ii)
Assignment of FCC Licenses 3.2(a)(iv)
Assumed Liabilities 2.3(b)

Bill of Sale 3.2(a)(i)
Business Day 1.1(d)




Term Section
Business Employee 1.1(e)
Business Insurance Policies 4.13
Business Intellectual Property 1.1(f)
Business License 2.1(9)
Business Licenses 2.1(9)
Cap 8.5(a)
Channel Share Agreement Recitals
Closing 3.1(a)
Communications Act 1.1(g)
Confidentiality Agreement 1.1(h)
Contract 1.1(1)
Core Representations 8.1
Damages 8.2
Effect 1.1(bb)
Effective Time 3.1(a)
Electing Party 6.6(b)
Encumbrance 1.1()
Enforceability Exceptions 1.1(k)
Equipment 1.1(1)
Excluded Assets 2.2
Excluded Contracts 2.2(h)
Excluded Liabilities 2.3(c)
FAA 4.5
FCC Recitals
FCC Applications 6.4(b)
FCC Consent 1.1(m)
FCC Licenses 1.1(n)
Final Order 3.1(a)
GAAP 1.1(0)
Governmental Authority 1.1(p)
Governmental Order 1.1(q)
GTGI Preamble
GTL Preamble
Income Tax 1.1(n)
Indemnified Party 8.4(a)
Indemnifying Party 8.4(a)
Indemnity Notice Period 8.4(b)
Independent Accounting Firm 1.1(s)
Intellectual Property 1.1(t)




Term Section
Internal Revenue Code 1.1(u)
IRS 1.1(v)
Knowledge of the Seller 1.1(w)
Law 1.1(x)
Letter Agreement 1.1(y)
Liability 1.1(2)
Liberty Preamble
Liberty Licensee Preamble
License 1.1(aa)
Like-Kind Exchange 6.6(b)
Material Adverse Effect 1.1(bb)
Multi-Station Contract 2.7
Multi-Station Contract Obligations 2.7
Multi-Station Contract Rights 2.7
MVPD 1.1(cc)
Notice of Claim 8.4(a)
Operative Agreements 1.1(ee)
Option Agreement 1.1(ff)
Organizational Documents 1.1(dd)
Other Seller Stations 1.1(g9)
Owned Real Property 4.9(a)
Permitted Encumbrances 1.1(hh)
Person 1.1(ii)
Proceeds 6.10(a)
Program Payments 2.5(b)(i)
Program Rights 1.1(3)
Prorations 2.6(a)
Purchase Price 2.4
Purchaser Preamble
Purchaser Indemnified Party 8.3
Real Property 1.1(kk)
Required Consent 7.1(f)
Seller Indemnified Party 8.2
Seller(s) Preamble
Seller's Knowledge 1.1(w)
SSA Recitals
Station Recitals
Station Assets 2.1

Station Contracts

2.1(c)




Term Section
Tax 1.2(1h
Tax Return 1.1(mm)
Third Party Claim 8.4(a)
Tower License Agreement 3.2(a)(iii)
Trade Agreement 1.1(nn)
Transaction Expenses 6.6(a)
Transactions Recitals
Upset Date 9.1(a)(iii)
WFFP Recitals
ARTICLEII.

PURCHASE AND SALE OF ASSETS

2.1  Purchase and Sale of Station Assets. Upon thestanah subject to the conditions
set forth herein, at the Closing, the Purchaselt phechase from the Seller, and the Seller shall
irrevocably sell, convey, transfer, assign andweelito the Purchaser, free and clear of all
Encumbrances other than Permitted Encumbrancegglat] title and interest of the Seller in and
to the following assets used or useful in the ogpemaof the Station (the “Station Assets”):

€)) the FCC Licenses and the Station’s call letters;

(b) the Equipment that is “downstream” of master cdnpramarily held for
use by Seller in the transmission of programmingdmgd operations of, the Station and is listed
and described on Schedule 4.5;

(c) those contracts and agreements used in conneciibrthe business and
operation of the Station that are listed on Schedulf(a) (the “Station Contracts”);

(d) to the extent transferable by the Seller to theclraser, the Business
Intellectual Property, subject to any restrictiongransfer or assignment, that is listed on Scleedu
4.6;

(e) all goodwill associated with the Station;

() the books and records maintained by the Selleatigatecessary to operate
the Station in compliance with the FCC'’s rules asgllations, including, but not limited to, the
Station’s public file;

(9) to the extent transferable by the Seller to thelraser, other than the FCC
Licenses, those Licenses possessed by the Setlarsaal or held for use in the operation of the
Station as currently conducted and all rights theder (each a_“Business License” and,
collectively, the “Business Licenses”);




(h) the prepaid expenses and charges attributableetgpehiod prior to the
Effective Time in respect of the Station and atitéile to periods on or after the Effective Time,
in each case, to the extent reflected in the Rooraiset forth in Section 2.5(a); and

0] to the extent assignable, all of the Seller’s sgbtaims, credits, causes of
action or rights of set-off against third partiedating to the Station Assets, including claims
pursuant to all warranties, representations andagi@es made by suppliers, manufacturers,
contractors and other third parties in connectiath vporoducts or services purchased by or
furnished to the Seller for use in the Stationfteaing any of the Station Assets.

2.2  Excluded Assets. Notwithstanding anything to thetary herein, the Seller shall
not convey, assign, or transfer to the Purchaser tldee Purchaser shall not acquire or have any
rights to acquire, any rights or interests in oatty assets of Seller other than those set forth in
Section 2.1 above (all such other assets, the Ufbetl Assets”), which Excluded Assets shall
include, but not be limited to, the following:

€)) all of Seller's rights to use the name “Liberty Maisity,” “Liberty
University Flames,” or any variation thereof, oyagelated logo, name or phrase;

(b) subject to the SSA, all cash, cash equivalentssandrities of the Seller;
(© all bank and other depository accounts of the Selle

(d) all corporate, organizational or tax records amdesurns (other than those
tax records and tax returns related to personapeoyerty taxes with respect to the Station Assets)
and minute books of the Seller or any affiliateSefler;

(e) all refunds of Taxes;

() all Business Insurance Policies (including, withdiritation, title
insurance policies) or other insurance policieatney to the Station, any refunds paid or payable
in connection with the cancellation or discontinceiof any insurance policies applicable to the
Station, and any claims made under any such inseraalicies;

(9) subject to the SSA, the Accounts Receivable;

(h) any Station Contract (i) that is subject_to Sect®s , unless and until
consent to the assignment of such Station Consauditained pursuant to Section 3.5 (subject to
obligations of the parties as set forth_in Sect®d®), or (ii) that was entered into, renewed or
amended after the date hereof in violation of ®&c.1; and any other Contract to which Seller
is a party that is not a Station Contract listedSmhedule 4.7(a) (collectively, the “Excluded
Contracts”);

0] all intercompany debts and other obligations duéh& Seller from any
Affiliates of the Seller;

()] all rights of the Seller under this Agreement ahd bther Operative
Agreements, the Purchase Price hereunder, any ragneée certificate, instrument or other
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document executed and delivered by the Seller er Rlrchaser in connection with the
Transactions;

(k) any rights of the Seller relating to Business Erjpés;

)] any other rights, liabilities and obligations o&tBeller or relating to the
Seller’s rights and obligations under the SSA, @lannel Share Agreement, or the Letter
Agreement; and

(m) any auction proceeds or rights thereto relatedhéospectrum sold by the
Seller.

2.3 Assumption of Liabilities.

(@  Assumption. Upon the terms and subject to the itiong set forth herein
and in addition to the Purchaser’s assumption ®f3#ller’s obligations specified under the SSA,
at the Closing the Purchaser shall assume frorséfler (and thereafter pay, perform, discharge
or otherwise satisfy in accordance with their resipe terms), and the Seller shall irrevocably
convey, transfer and assign to the Purchaserf #lecAssumed Liabilities of the Seller.

(b)  Assumed Liabilities. For all purposes of and urttler Agreement, the term
“Assumed Liabilities” shall mean, refer to and uné (i) all Liabilities of the Seller under the
Station Contracts validly assigned to Purchasénacextent attributable to the periods at or after
the Effective Time, (ii) all Liabilities of the Sel relating to the Station Assets arising durioig,
attributable to, any period of time at or after @lesing; (iii) Purchaser’s obligations pursuant to
Section 3.5; (iv) all Liabilities of the Seller tine extent included in the calculation of the
Prorations; (v) the Multi-Station Contract Obligats pursuant to Section 2.7; (vi) all Liabilities
allocated to Purchaser under the SSA; and (viil.iabilities of the FCC Licenses arising out of,
or attributable to, any period of time after th@€lhg.

(c) Excluded Liabilities. The Purchaser shall not assuand the term
“Assumed Liabilities” shall not mean, refer to nciude (and, therefore, the “Excluded Liabilities”
shall consist of) all Liabilities not expressly asged by the Purchaser, including the following:

0] Liabilities for indebtedness for borrowed moneyttd Seller;

(i) Liabilities for Taxes of the Seller or any of it$filates relating to
the period prior to the Effective Time;

(i) Liabilities of the Seller in respect of transactmwsts payable by it
pursuant to Section 6.6 hereof;

(iv)  Liabilities of the Seller not arising out of or aéihg to the Station or
the Station Assets;

(v) Liabilities of the Seller arising out of or relagito the Station or the
Station Assets arising during, or attributableaoy period of time before the Closing (except to
the extent included in the calculation of the Ptiores) including any Liabilities that could be
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asserted by the FCC against the Station with rédpebe complaints which are covered by the
tolling agreement(s), if any, referenced in Secéaot(c);

(vi)  Liabilities to any Affiliate of the Seller;

(vii)  Liabilities related to any asset of Seller not uttgdd within the
Station Assets;

(viii) any Liability for Taxes payable with respect tol&e$ transfer of
the Station Assets to Purchaser and Seller's com&iion of the other transactions contemplated
by this Agreement, except to the extent of Purafmsibligation to pay such Liability under
Section 6.6;

(ix)  Liabilities under any Excluded Contract, exceptthie extent of
Purchaser’s obligation to pay such Liability un&exction 3.5 of this Agreement; and

(x)  All Liabilities of Seller arising under this Agreemt and any and
all other Operative Agreements.

2.4  Consideration for Station Assets. The aggregatesideration for the Station
Assets and the execution of the SSA and Option égent shall be (i) $50,000 subject to
adjustment as provided in Section 2.5 and the $8A¢ adjusted, the “Purchase Price”), (ii) the
assumption by the Purchaser of the Assumed Limsilifon the terms and conditions specified
herein), and (iii) execution of the Letter Agreemeihe Purchaser shall pay the Purchase Price
determined pursuant to Section 2.5 at the Closyngike transfer in immediately available funds
to an account(s) designated by Seller.

25 Proration.

(@  General Allocation Principles. Subject to the S®Ad the Letter
Agreement, except as otherwise provided in Se&ib(b) and 2.5(c), the ownership and operation
of the Station Assets, and the revenues, expeasésliabilities attributable thereto, including
power and utilities charges, rents and income,ahdr accruing, prepaid and deferred items and
amounts under Station Contracts (without duplicatbany reimbursement under the SSA), will
be prorated between Seller and Purchaser in acuoedaith the following principles and in
accordance with GAAP:

(1) Seller will be allocated with respect to the Stat@ll revenues
earned, accrued, or allocable to, and all expemrssss and liabilities incurred in or allocable to,
the period prior to the Effective Time,

(i) Purchaser will be allocated with respect to thei@taall revenues
earned, accrued or allocable to, and all expernssss and liabilities incurred in or allocable to,
the periods at or after the Effective Time;

(i)  (a) If, at the Effective Time, any Trade Agreemleas an aggregate

negative balance (i.e., the amount by which the value iofisie the Station is obligated to provide
after the Effective Time exceeds the fair markdti@af corresponding goods and services to be
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received by the Station after such time), therdl §igano proration or adjustment therefor, unless
the aggregate negative balance of the StationdeTAgreements exceeds $10,000, in which event
only such excess shall be treated as prepaid ailes ef the Station, and adjusted for as a praratio
in Purchaser’s favor; and (b) if at the Effectiven&, any Trade Agreement has an aggregate
positive balance (i.e., the amount by which the value ofiaie the Station is obligated to provide
after the Effective Time is less than the fair neirkalue of corresponding goods and services to
be received by the Station after such time), tisdral be no proration or adjustment therefor,
unless the aggregate positive balance of the &tafisade Agreements exceeds $10,000, in which
event only such excess shall be treated as prgpaids or services for the Station and adjusted
for as a proration in Seller’s favor;

(iv)  Seller shall remain or be solely (as between Seltel Purchaser)
liable with respect to the Excluded Liabilities vitner arising before or after the Closing; and

(v) At the Closing, the Purchase Price will be incréasedecreased, as
appropriate, in order to give effect to this Seatti®.5, based on the estimate described in
Section 2.6.

(b)  Treatment of Program Liabilities. Notwithstandiiggction 2.5(a), as
between Purchaser and Seller, subject to the SSA:

0] Seller will be allocated all obligations to makeslsgpayments of
license and usage fees pursuant to any Contra®rmram Rights (“Program Payments”) that
first become due and payable under the terms ¢f Sontract for Program Rights prior to the first
day of the applicable payment period that inclutiesClosing;

(i) Purchaser will be allocated all obligations to maReogram
Payments that first become due and payable undetettms of any applicable Contract for
Program Rights after the last day of the applicgllgment period that includes the Closing; and

(i) with respect to Program Payments that first becdnesand payable
under the terms of any applicable Contract for RrogRights during the applicable payment
period that includes the Closing: (A) Seller vin# allocated all obligations to make a portion of
each such Program Payment that is equal to adradtie numerator of which is the number of
days (if any) during such applicable payment peribdt are prior to the Closing and the
denominator of which is the total number of daysardysuch applicable payment period, and (B)
Purchaser will be allocated obligations to makerémeaining portion of such Program Payments.

(c) Billing and Collection of Station’s Receivables.

(1) As of the Closing and subject to the terms of tf®&ASSeller
appoints Purchaser as Seller’'s agent, without casgi®n but without liability except for fraud
or willful misconduct, to collect the Accounts Re@ble for Seller's account. Purchaser shall
issue invoices (in accordance with Purchaser'sdstahbilling procedures) for time sold and
provided on the Station prior to the Effective Tinaad remit to Seller all amounts collected in
respect of Accounts Receivable as follows: (apobefore the twentieth (20th) day of the first
(1%Y) complete calendar month after the Closing, Pugehshall pay all amounts collected after the
Effective Time and up to the end of the prior momthd (b) on or before the twentieth (20th) day
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of each succeeding month, pay all amounts colledteohg the month prior thereto. With each

remittance, Purchaser shall furnish a statemetiieoamounts collected, the Persons from whom
such amounts were collected and the invoice nundf¢he invoices to which such amounts relate
to the extent specified by the related debtorstchitaser shall apply all amounts it receives from
or for the benefit of any Account Receivable debii@t to pay the oldest undisputed Accounts

Receivable of such debtor before applying any ahsamounts to pay any obligation of such

debtor to Purchaser arising during, or otherwisdbatable to, the period after the Closing unless
the remittance or an Account Receivable debtoriBpsotherwise (in which case, Purchaser will

apply the amount in question as so specified).

(i) Purchaser’s agency to collect the Accounts Rectavstiall expire

as of 11:59 p.m., Danville, Virginia time, on theechundred eightieth (180th) day following the
Closing (or, if such date is not a Business Dagntbn the Business Day thereafter). Within fifteen
(15) Business Days thereafter, Purchaser shalt@&gller all amounts collected in respect of the
Accounts Receivable from the Closing until the dagreof not previously remitted. During such
180-day period, Purchaser shall use commerciathgaeable collection efforts to collect the
Accounts Receivable, but shall not be requirednstitute any legal proceedings to collect the
Accounts Receivable or to otherwise incur any cosibligation in respect thereof other than in
the ordinary course of business. Upon expiratibrthe agency, Purchaser shall assign all
Accounts Receivable that have not been collectedamived to Seller for Seller’s collection and
the parties expressly agree that Purchaser shali@further obligation whatsoever with respect
to any such assigned Accounts Receivable (excemato Seller any additional money that
Purchaser receives from any Person with respetysuch assigned Accounts Receivable after
the date of such remittance to Seller and to otiserwooperate with Seller for the purpose of
Seller’s collecting any outstanding Accounts Reablg).

2.6 Adjustment Procedures. The adjustments speciffedsection 2.5 shall be
determined in accordance with the following progedgu

(@) Estimate for Closing. Seller shall, no later thhree (3) Business Days
prior to the scheduled Closing, prepare and delisgePurchaser a good faith estimate of the
prorations and adjustments to the Purchase Pratath required in order to give effect to Section
2.5 (the “Prorations”).

(b) Post-Closing Adjustment.

0] As promptly as possible after the Closing, butng avent not later
than ninety (90) days after the Closing, Purchabkatl deliver to Seller a statement setting forth
Purchaser’'s determination of the Prorations. Imnection with Seller's review of such
determination, Purchaser will furnish Seller witltk information as may be reasonably requested
by Seller. If Seller disputes the amount of ther&ions determined by Purchaser, Seller shall
deliver to Purchaser within thirty (30) days afteeller's receipt of Purchaser’'s statement, a
statement setting forth Seller’'s determinationhaf Prorations. If Seller notifies Purchaser of its
acceptance of Purchaser’s statement, or if Sediés fo deliver its statement within the period
specified in the preceding sentence, Purchasetesrdaation of the Prorations shall be conclusive
and binding on the parties as of the last day etlirty (30) day period.
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(i) Seller and Purchaser shall use good faith effartsesolve any
dispute involving the determination of the Prorasio If the parties do not resolve the dispute
within thirty (30) days following the delivery ofe8er’s statement pursuant to Section 2.6(b)(i),
Seller and Purchaser shall jointly designate thadependent Accounting Firm to resolve the
dispute. The Independent Accounting Firm’s resotubf the dispute shall be final and binding
on the parties, and a judgment may be enteredahéneany court of competent jurisdiction. Any
fees of the Independent Accounting Firm incurredlarnthis_Section 2.6(b)(ii) shall be split
equally between Seller on one hand and Purchasireasther hand.

(i)  Final settlement of the Prorations, in cash, welhhade no later than
the fifth (5th) Business Day after the value of Brerations are finally determined pursuant to this
Section 2.6. If the Purchaser owes money to thlerSes part of the Prorations, then the Purchaser
shall pay the Seller such amount, and, if the Sellees money to the Purchaser per the Prorations,
then the Seller shall pay such amount to the Psssha

2.7  Multi-Station Contracts. The rights of each OtBetler Station with respect to any
Multi-Station Contract and the obligations of e&ther Seller Station to any such Multi-Station
Contract shall not be assigned to and assumedioh&ser (and shall be excluded from the Station
Assets and shall be an Excluded Liability, as tieeanay be). For purposes hereof, “Multi-Station
Contract” means each Station Contract designated'Bslti-Station Contract” on Schedule 2.7.
Subject to the provisions of this Section 2.7 hte éxtent that a Multi-Station Contract expressly
permits the assignment of the rights and obligatioh the Station (and not the Other Seller
Station(s)) or the third party to such Multi-StatiG@ontract consents to the assignment of rights
and obligations of the Station (and not the Otledie$ Station(s)), the Station Assets shall include
those rights to the extent relating to the Statmthe extent attributable to the period at orrafte
the Effective Time under a Multi-Station Contrastibject to the terms and conditions of such
Multi-Station Contract (such rights, the “Multi-&tan Contract Rights”), and the Assumed
Liabilities shall include those obligations to tle&tent relating to the Station to the extent
attributable to the period at or after the EffeetiMme under a Multi-Station Contract, subject to
the terms and conditions of each such Multi-StaGomtract (such obligations, the “Multi-Station
Contract Obligations”). Subject to the provisiafghis Section 2.7, to the extent that a Multi-
Station Contract does not expressly permit thegassent of the rights and obligations of the
Station (and not the Other Seller Stations) otthiel-party consent is not so obtained, the Multi-
Station Contract Obligations shall only include gbaobligations to the extent relating to the
Station to the extent attributable to the periodratfter the Effective Time under a Multi-Station
Contract to the extent that the corresponding Msiifition Contract Rights are received by
Purchaser. All rights and obligations that arisder a Multi-Station Contract other than the Multi-
Station Contract Rights and the Multi-Station CaotrObligations shall in all cases be excluded
from the Station Assets and shall be Excluded liteds. Subject to any applicable third-party
consents, authorizations, approvals, waivers oicest such assignment of the Multi-Station
Contract Rights and the Multi-Station Contract @ations shall be effectuated, at the election of
the Seller, by termination of the Multi-Station Gett in its entirety and the execution of new
contracts (with terms no less favorable to Purahas®l a term not longer, than the current Multi-
Station Contract, in all material respects) or hyaasignment to and assumption by Purchaser of
the Multi-Station Contract Rights and the Multi-&ta Contract Obligations under such Multi-
Station Contract. The parties shall use commdyciahsonable efforts to obtain any such new
contracts or assignments to, and assumptions bgh&ser in accordance with this Section 2.7
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and _Section 3.5. If a Multi-Station Contract tisef retransmission agreement is anticipated in
good faith by Seller and Purchaser to expire anirate prior to the Closing, Seller and Purchaser
shall use commercially reasonable efforts to remigsvMulti-Station Contract Rights and the
Multi-Station Contract Obligations with respectaach such Multi-Station Contract or enter into
a new contract on terms reasonably acceptablertth&ser solely with respect to the Station.

2.8  Entry into Shared Services Agreement, Option Agegmand Letter Agreement.
Simultaneously with entering into this Agreemehg parties shall enter into the SSA and the
Option Agreement and the Letter Agreement.

ARTICLE I1I.
THE CLOSING

3.1 Time and Place.

€)) Closing. Subject to the satisfaction or waivealbiconditions set forth in
Section 7.1 and Section 7.2 herein, the consummafithe acquisition of the Station Assets shall
(a) take place at a closing (the “Closing”) to eddhat 10:00 a.m., New York time, on the date
which is the fifth Business Day after satisfactaord fulfillment or, if permissible pursuant to the
terms hereof, waiver of the conditions set fortlsections 7.1 and 7.2, other than those requiring
a delivery of a certificate or other document, g taking of other action, at the Closing, (b) the
date upon which the FCC Consent (as defined bedbai) have been granted and shall be in full
force and effect and shall have become a Final Qegedefined below); provided, however, that
Purchaser in its sole discretion and upon at last(5) days prior written notice to Seller may
waive the requirement that the FCC Consent becorfama Order, in which event, the date
described in clause (a) above will be the date upleich public notice of the grant of the FCC
Consent is made by the FCC, and (c) be held bexbkange of signed documents by e-mail, in
each case, unless another time, date or placetisaityuagreed upon in writing by the Seller and
the Purchaser. The Closing shall be effectivefd22®1 a.m., local Danville, Virginia time, on
the Closing (the “Effective Time”). For purposeistbis Agreement, “Final Order” means an
action by the FCC (x) that has not been vacategrsed, stayed, enjoined, set aside, annulled or
suspended; (y) with respect to which no requeststay, motion or petition for rehearing,
reconsideration or review, or application or requesreview or notice of appeal or sua sponte
review by the FCC is pending; and (z) as to whiahtime for filing any such request, motion,
petition, application, appeal or notice, and foe thntry of orders staying, reconsidering or
reviewing on the FCC’s own motion has expired.

3.2 Closing Deliveries of the Seller at the Closingt the Closing, the Seller shall
deliver, or cause to be delivered, to the Purch#éiserfollowing (which in the case of any
instruments, certificates and other documents slealtlated as of the Closing and executed or
acknowledged (as applicable) on behalf of the Bbifea duly authorized officer thereof), in order
to consummate the Transactions, including the teansf the Station Assets to the Purchaser
pursuant to Section 2.1 hereof:

(@) Instruments of Transfer and Assignment.
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(1) A bill of sale conveying the Station Assets to MPaser,
substantially in the form attached hereto as Exiilthe “Bill of Sale”);

(i) an instrument of assignment and assumption congeii@ Station
Contracts to Purchaser, substantially in the fottached hereto as Exhibit C (the "Assignment
and Assumption”);

(i)  atower license agreement with respect to the Ovikead Property
(as defined in Section 4.9), substantially in thenT attached hereto as Exhibit D (the “Tower
License Agreement”);

(iv)  an assignment of the FCC Licenses conveying the EC&hses to
Purchaser, substantially in the form attached beeast Exhibit E (the “Assignment of FCC
Licenses”); and

(v) such other instruments of transfer as the Purchmagrreasonably
request to convey any Station Assets to the Puechas

(b) Closing Certificates and Other Documents.

0] An officer’s certificate to be delivered by the Belsubstantially in
the form attached hereto as Exhibit F, which sbailtify as to the satisfaction of the conditions
set forth in_Sections 7.1(a) and 7.1(b) hereof;

(i) an secretary’s or assistant secretary’s certifitatee delivered by
the Seller substantially in the form attached feeast Exhibit G;

(i)  the Letter Agreement to be delivered by the Sdligastantially in
the form attached hereto as Exhibit J; and

(iv)  acertificate of the Seller certifying as to itswmreign status which
complies with the requirements of Section 1445eflhternal Revenue Code.

3.3  Closing Deliveries of the Purchaser at the ClosiAgthe Closing, the Purchaser
shall make the payment and deliver, or cause tiebeered, to the Seller the following (which in
the case of any instruments, certificates and atbeuments shall be dated as of the Closing and
executed or acknowledged (as applicable) on belfidiife Purchaser by a duly authorized officer
thereof) in order to pay for the Station Assets effieict the assumption of all Assumed Liabilities
from the Seller pursuant to Section 2.3 hereof:

€)) Purchase Price. The Purchase Price.

(b) Instruments of Assumption.

0] The Assignment and Assumption;

(i) the Assignment of FCC Licenses;
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(i)  the Tower License Agreement; and

(iv)  all other instruments and certificates of assunmptas the Seller
may reasonably request in order to effectively mideePurchaser responsible for all Assumed
Liabilities.

(© Closing Certificates and Other Documents.

0] An officer’s certificate substantially in the forattached hereto as
Exhibit H, which shall certify as to the satisfactiof the conditions set forth in Sections 7.2(a)
and_7.2(b) hereof;

(i) The Letter Agreement; and

(i)  a secretary’s or assistant secretary’s certifisatestantially in the
form attached hereto as Exhibit I.

3.4  Further Assurances. At and after the Closing, witdout further consideration
therefor, (i) the Seller shall execute, or arrafayehe execution of, and deliver to the Purchaser
such further instruments and certificates of coawey and transfer as the Purchaser may
reasonably request in order to more effectivelyvegnand transfer the Station Assets from the
Seller to the Purchaser in accordance with thegearnthis Agreement and (ii) the Purchaser shall
execute, or shall arrange for the execution of, @gldver to the Seller such further instruments
and certificates of assumption, novation and releasthe Seller may reasonably request in order
to effectively make the Purchaser responsible loAssumed Liabilities in accordance with the
terms of this Agreement.

3.5  Assignment of Station Contracts and Business LegnsTo the extent that the
transfer or assignment hereunder by the Selldre®tirchaser of any Station Contract or Business
License is not permitted or is not permitted withthie consent or approval of another Person, any
such Station Contract or Business License shalbaassigned by the Seller to Purchaser at the
Closing if such consent or approval is not giverobtained by the Closing. The Seller and the
Purchaser shall use their commercially reasondiet® to obtain any and all such third party
consents or approvals under all Station ContracBBusiness License; provided, however, that
neither the Seller nor the Purchaser shall be requo pay or incur any cost or expense to obtain
any third-party consent or approval that it is atbterwise required to pay or incur in accordance
with the terms of the applicable Station ContractBoisiness License, except for usual and
customary legal fees and expenses. If any sudih-plairty consent or approval for the assignment
or transfer of a Station Contract or Business Lseeis not obtained before the Closing, the Seller
shall cooperate with the Purchaser in any commlgraieasonable arrangement designed to
provide for the Purchaser after the Closing theehiemintended to be assigned to the Purchaser
under the applicable Station Contract or Businassrise, including enforcement at the cost and
for the account of the Purchaser of any and alitsigpf the Seller against the other party thereto
arising out of the breach thereof by such othetypar otherwise; provided, that the Purchaser
shall (i) undertake to pay or satisfy the corresidog Liabilities for the enjoyment of such benefit
to the extent that the Purchaser would have besponsible therefor hereunder if such consent,
waiver or approval had been obtained and (ii) inti@mand hold harmless the Seller and its
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Affiliates for any costs, expenses or Liabilitiesc{uding legal fees and expenses) incurred by
them in connection with the enforcement of suchi@iaContract at the request of the Purchaser.
Upon receipt of any such third-party consent orapal after the Closing, the applicable Station
Contract or Business License shall be automaticabigned to, and assumed by, the Purchaser
on the terms hereof without further action by tlwecBaser or the Seller.

ARTICLE IV.
REPRESENTATIONS AND WARRANTIES OF THE SELLER

The Seller hereby represents and warrants to treh&ser as follows:

4.1  Organization. Seller is duly organized or incogied, as applicable, validly
existing and in good standing under the Laws ofGbenmonwealth of Virginia, as applicable,
with all requisite limited liability company or qoorate power and authority, as applicable, to own,
operate or lease the Station Assets as now owmedated or leased by it, and to conduct the
Station operations as presently conducted by d,isuiqualified to do business in each jurisdiction
in which such Station Assets are located.

4.2  Authority. Seller has all requisite limited lialbyl company or corporate power and
authority, as applicable, to enter into and delits Agreement and the Operative Agreements to
which Seller is a party, to perform its obligatidmsreunder and thereunder, and to consummate
the Transactions. The execution and delivery leySkller of this Agreement and the Operative
Agreements to which it is a party, the performabgehe Seller of its obligations hereunder and
thereunder, and the consummation by the SelldreoTtansactions, have been duly authorized by
all necessary limited liability company or corp@aiction, as applicable, on the part of Seller.
This Agreement has been, and the Operative Agreisrtewhich Seller is a party at the applicable
Closing shall be, duly executed and delivered bileBe Assuming the due authorization,
execution and delivery of this Agreement and ther@fve Agreements by the Purchaser, this
Agreement constitutes, and each of the Operativedgents to which Seller is a party (when so
executed and delivered) will constitute, a legallid’ and binding obligation of the Seller,
enforceable against it in accordance with its temmwsept as such enforceability may be limited
by the Enforceability Exceptions.

4.3 No Violation; Third Party Consents. Assuming thal consents, waivers,
approvals, orders and authorizations describeceati& 4.4 hereto have been obtained and all
notifications, registrations, qualifications, desagons, declarations or filings with any
Governmental Authorities described in Section £reto have been made, and, except as set forth
in Schedule 4.3 hereto, the execution and delin®rythe Seller of this Agreement and the
Operative Agreements to which Seller is a partg,ghrformance by the Seller of its obligations
hereunder and thereunder, and the consummatiomebyseller of the Transactions, will not
conflict in any material respect with or violateany material respect, constitute a material defaul
(or event which with the giving of notice or lapsktime, or both, would constitute a material
default) under, give rise to any right of termioati amendment, modification, acceleration or
cancellation of any material obligation or lossaafy material benefit under, result in the creation
of any Encumbrance other than a Permitted Encursbran any of the Station Assets pursuant
to, or require the Seller to obtain any consentygraapproval or action of, make any filing with,
or give any notice to any Person as a result ofirater, the terms and provisions of (i) the
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Organizational Documents of the Seller, (ii) angtBin Contract listed on Schedule 4.7(a) (or
required to be listed thereon), or (iii) any Lavwphgable to the Seller or any of the Station Assets
or any Governmental Order issued by a Governmétority by which Seller or any of the
Station Assets is bound or obligated.

4.4  Government Consents. Except as set forth in S¢betld hereto, no material
consent, waiver, approval, order or authorizatiGnoo notification, registration, qualification,
designation, declaration or filing with, any Govexental Authority is required on the part of the
Seller in connection with the execution and delivby the Seller of this Agreement and the
Operative Agreements to which Seller is a partg,ghrformance by the Seller of its obligations
hereunder and thereunder, and the consummatidreldydller of the Transactions except the FCC
Consent.

4,5 Equipment. _Schedule 4.5 contains an accurate amdplete list of all the
Equipment owned or leased by Seller as of the liateof that is “downstream” of master control
and is held primarily for use by Seller in the samssion of programming by, and operations of,
the Station. Seller has good and marketabletbtler a valid leasehold interest in, or otherwise
has the right to use, all items of Equipment listed Schedule 4.5, free and clear of all
Encumbrances except for Permitted EncumbrancesedExas specified on Schedule 4.5, all
Equipment is (i) in reasonable operating conditaor repair, subject to normal wear and tear,
adequate for its current use, and available foy inséhe operation of the Station and the conduct
of the Station as presently conducted, and (ii)nta@med in material compliance with good
engineering practice, industry practice and in mateompliance with all applicable Federal
Aviation Administration (“FAA”) and FCC rules andlficies. Except for the Excluded Assets,
the Station Assets are all of the assets necessayerate in all material respect the Station as
presently operated by the Seller.

4.6 Intellectual Property and Proprietary Rights. Skhe 4.6 sets forth a list of
Business Intellectual Property that Seller is sm$fer to Purchaser and sets forth the owner and
nature of the interest of the Seller therein.

(&)  To the extent set forth on Schedule 4.6, and exazptould not reasonably
be expected to have a Material Adverse EffectSiéer is the owner of all right, title and interes
in and to each item of Business Intellectual Priyplested on_Schedule 4.6 and/or has the right to
use such Business Intellectual Property in conaedatiith the operation of the Station as currently
conducted.

(b) () To the Knowledge of the Seller, the use of Bugsiness Intellectual
Property listed on_Schedule 4.6 in connection With operation of the Station as currently
conducted does not infringe or otherwise conflicthwthe Intellectual Property rights of any
Person and (ii) no material claim is pending othewKnowledge of the Seller, has been threatened
in writing with respect to the use of the Businé&#®llectual Property in connection with the
operation of the Station as currently conducted.

(© To the Knowledge of the Seller, (i) none of the iBass Intellectual
Property listed on Schedule 4.6 owned by the Sellbeing materially infringed, nor (ii) is such
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Business Intellectual Property being materiallyduseavailable for use by any Person other than
the Seller.

4.7 Station Contracts.

(@)  Schedule 4.7(a) hereto contains a list of the &tafiontracts of the Seller
included in the Station Assets other than (i) amgl @r written Contract involving less than
$10,000 for the purchase or sale of goods, sup@spment, capital assets, products or services
(other than Contracts for the purchase of programgni{ii) any Station Contracts for advertising
on the Station; and (iii) any service contractsnieable by the Seller on no more than 60 days’
notice. Notwithstanding the foregoing provisiorighos Section 4.7(a), the aggregate amount of
all payments to or by Seller under Station Consraitluded in the Station Assets which are not
listed on_Schedule 4.7(a) does not exceed $30,00thout limiting the obligation of Seller under
Section 6.10, Seller, by written notice to Purchasey update Schedule 4.7(a) at any time before
the Closing to (i) add any contract, agreemeneasé entered into by Seller after the date of this
Agreement and before the Closing that would hawaifigd as a Station Contract if it had been in
effect on the date of this Agreement, (ii) subjedPurchaser’s consent with respect to any Station
Contract that would have been required to be listedSchedule 4.7(a) at signing and is not
reflected in the statement of operations for tlai&t, add any contract, agreement or lease entered
into by Seller before the date of this Agreemeat thas unintentionally omitted from the original
Schedule 4.7(a), and (iii) remove any Station Ganttthat after the date of this Agreement and
before the Closing has expired or been terminaiedinpliance with the terms of this Agreement,
including Section 6.10. All such contracts, agreata and leases that are so added to Schedule
4.7(a) in accordance with this paragraph shallafbpurposes of this Agreement, be deemed to
be Station Contracts and included in the Statiosefss All Station Contracts that are so removed
from Schedule 4.7(a) in accordance with the ternts @nditions of this Agreement, including
Section 6.10, shall, for all purposes of this Agneet, thereafter be deemed to be Excluded Assets
and shall cease to be Station Contracts and shiédinger be included in the Station Assets.

(b) Except as set forth in Schedule 4.7(b) heretoa@heStation Contract listed
on Schedule 4.7(a) represents a valid, binding anfdrceable obligation of the Seller in
accordance with the respective terms thereof anthe Seller's Knowledge, represents a valid,
binding and enforceable obligation of each of tkieep parties thereto, except, in each case, as
such enforceability may be limited by the EnforabghbExceptions, (ii) neither Seller, and to the
knowledge of Seller, nor any other party is in matdreach or default under any Station Contract
listed on_Schedule 4.7(a), (iii) as of the dateesbéno outstanding notice of default has been sent
or received under any Station Contract listed_ohe8ale 4.7(a), and (iv) true, correct and
complete copies of such Station Contracts liste&dmedule 4.7(a) have been made available to
the Purchaser. Station is carried pursuant to 4tarsy or retransmission consent on material
MVPDs as specified in Schedule 4.7(c).

4.8  Business Licenses. Seller owns or possesseglat) title and interest in and to all
FCC Licenses and all other Business Licenses wdnemecessary for it to conduct the operations
of the Station substantially as currently conducte&ithedule 4.8 hereto contains a list of all
Business Licenses of the Seller included in théi@taAssets. No loss or expiration of any such
Business License has occurred, is pending or gd&tiowledge of the Seller, has been threatened
in writing, other than (a) the expiration of angBuBusiness License in accordance with the terms
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thereof which may be renewed in the ordinary coafdmisiness, or (b) the expiration of the terms
of the Business Licenses that remain in effectimration of law pending disposition of pending
renewal applications.

4.9  Real Property.

(a) Schedule 4.9(a) lists the address and owner opdneel of real property
owned by Seller where the tower and adjacent trasssom building used or held for use in
connection with the Station_(*Owned Real Propertg”located. Seller has good and marketable
fee simple title to the Owned Real Property, togethith all Improvements thereon, free and clear
of Encumbrances, other than Assumed Liabilitiesnfteed Encumbrances and encumbrances
that would not reasonably be expected to have &flidaiAdverse Effect. Seller is not obligated
under and is not a party to any option, right oftfrefusal or other contractual right to purchase,
acquire, sell, assign or dispose of any of the QiAReal Property or any portion thereof or interest
therein.

(b)  To Seller's Knowledge, all of the Real Property hasess to public roads
or streets, and all utilities and services necgdsarthe proper and lawful conduct in all material
respects and operation of the Station as now caedury Seller. To Seller's Knowledge, there
does not exist any actual or threatened condemmatieeminent domain proceedings, planned
public improvements, annexation, special assessneahing or subdivision changes, or other
adverse claims affecting the Real Property, anaf #ise date hereof, the Seller has not received
any written notice of the intention of any Govermtat Authority or other Person to take or use
all or any part thereof.

(c) To Seller's Knowledge, except as set forth_on Saoleed.9(c): (i) there is
no private restrictive covenant or governmental nigsgriction (including zoning) on all or any
portion of the Real Property that prohibits or miaiéy interferes with the current use by Seller of
the Real Property; and (ii) all material permitgueed for the occupancy and operation of Real
Property as presently being used by the Seller baea obtained and are in full force and effect
in all material respects, and, as of the date ligite®Seller has not received any notices of nadter
default or material violations in connection withch items. To the Knowledge of Seller, no
additional approvals, permits or licenses will bguired to be issued after the date hereof in order
to permit Purchaser, following the Closing, to ¢oué to operate the Station on the Real Property
in the same manner as Seller, other than any qaproals, permits or licenses that are ministerial
in nature and are normally issued in due course @pplication therefore without further action
by the applicant.

4.10 Litigation; Governmental Orders.

€)) Except as set forth in Schedule 4.10 or Scheddl2(d) hereto, there are
no pending or, to the Knowledge of the Seller, dteaed (in writing) Actions by any Person or
Governmental Authority against or relating to thel& with respect to the Station or to which
any of the Station Assets are subject.

(b) The Seller is not subject to or bound by any Gowermtal Order, other than
those generally applicable to broadcast televistations.
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4.11 Compliance with Laws. Except as set forth in Scited.11 hereto, the Seller is
in compliance in all material respects with all lsasand Governmental Orders applicable to the
Station.

412 FCC/FAA Matters; Qualifications.

(@) Schedule 4.12(a) contains a list of the FCC Liceasal a list, as of the date
hereof, of the material pending FCC applicationksl iy Seller for use in the operation of the
Station. Except as set forth on Schedule 4.128(ah FCC Licenses are in full force and effect,
and, to the Seller's Knowledge, such FCC Licengesnat subject to any adverse conditions,
except for those conditions appearing on the fd¢heoFCC Licenses and conditions applicable
to broadcast television licenses generally.

(b) Except as set forth on Schedule 4.12(b), (i) tlzi&t is being operated in
compliance in all material respects with the raled regulations of the FAA, the Communications
Act and the FCC Licenses with respect to the opmratf the Station and (ii) the Seller has filed
or made all material applications, reports, aneothsclosures required by the FCC or the FAA
to be made in respect of the Station and havelbhae at the Closing timely paid all regulatory
fees then due and owing in respect thereof. Exaspset forth in_Schedule 4.12(b), to the
Knowledge of the Seller, as of the date hereofgthee no complaints, investigations, proceedings
or other Actions pending or threatened in writigdre the FCC with respect to the FCC Licenses,
other than proceedings affecting the broadcastiteten industry generally. Except as set forth
on Schedule 4.12(b), the Seller is legally, finahgi and otherwise qualified under the
Communications Act to perform its obligations herder, to be the licensee and to own and
operate the Station and to enter into the SSA.

4.13 Insurance. The Seller maintains insurance in @sgfehe Station Assets and the
Station covering such risks, in such amounts, aitth terms and with such insurers as the Seller
has determined is appropriate in light of the $tatind consistent in all material respects with
industry practice (such insurance, the “Businessii@nce Policies”). Schedule 4.13 hereto sets
forth, as of the date hereof, a true and corretbli all Business Insurance Policies, all of which
are in full force and effect in all material resfseas of the date hereof.

4.14 Taxes. The Seller has filed, or caused to be ,fimth the appropriate
Governmental Authorities, all required Tax returaad Seller has paid, caused to be paid or
accrued all Taxes shown to be due and payableaonetl to be due and payable thereon, except
where the failure to file such returns or pay arae such Taxes could not reasonably be expected
to result in an Encumbrance on the Station Assk¢s the Closing, or in the imposition of
transferee liability on Purchaser for the paymérstuch Taxes. To the Knowledge of Seller, there
are no proceedings pending pursuant to which Smller could be made liable for any taxes,
penalties, interest, or other charges, the lighitit which could extend to Purchaser as transferee
of the Station Assets or as operator of the Stdatbowing the Closing.

4.15 Transactions with Affiliates. Except as disclosedSchedule 4.15, the Seller is
not currently a party to any contract with any Adfie of the Seller, or directors or officers ofyan
such Affiliates that is a Station Asset.
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4.16 Brokers. No finder, broker, agent, financial advisr other intermediary has acted
on behalf of the Seller in connection with this Agment or the Transactions or is entitled to any
payment in connection herewith or therewith.

4.17 Environmental Matters. Except as disclosed on @dee4.17, (a) to the
Knowledge of the Seller, the Real Property is impbance in all material respects with all
applicable law, order, regulation, decree, pericignse, ordinance, or other federal, state, cqunty
provincial, local or foreign governmental requirarteerelating to pollution, the protection of
human health and the environment, or spilling, ilkgkpumping, pouring, emitting, emptying,
discharging, injecting, escaping, leaching, dumpimgdisposing of petroleum, petroleum by-
products, polychlorinated biphenyls and any potiitaontaminant, hazardous or toxic substance,
material, constituent or waste or any pollutantt tiskalabeled or regulated as such by any
Governmental Authority into the environment apghieato the Owned Real Property.

4.18 Disclaimer. EXCEPT AS EXPRESSLY PROVIDED IN THISRAICLE IV, OR
ANY SCHEDULE, CERTIFICATE OR OTHER DOCUMENT DELIVHEHED BY THE SELLER
PURSUANT TO THIS AGREEMENT, INCLUDING THE OTHER OMRATIVE
AGREEMENTS, THE SELLER MAKES NO REPRESENTATIONS ORARRANTIES OF
ANY KIND, NATURE OR DESCRIPTION, EXPRESS OR IMPLIEONCLUDING, ANY
WARRANTY OF TITLE, MERCHANTABILITY OR FITNESS OF AN ASSET FOR A
PARTICULAR PURPOSE OR WITH RESPECT TO ANY PROJECHN® OR FUTURE
FINANCIAL OR OPERATIONAL PERFORMANCE OF THE STATIONTS BUSINESS, OR
THE STATION ASSETS.

ARTICLE V.
REPRESENTATIONS AND WARRANTIES OF THE PURCHASER

The Purchaser hereby represents and warrants getlex as follows:

5.1  Organization. The Purchaser is duly incorporateiianed, as applicable, validly
existing and in good standing under the Laws ofStage of Delaware.

5.2  Authority. The Purchaser has all requisite limitiadbility company or corporate
power and authority, as applicable, to enter imd deliver this Agreement and the Operative
Agreements to which it is a party, to perform itsligations hereunder and thereunder, to
consummate the Transactions, and to assume aruirpdtfe Assumed Liabilities. The execution
and delivery by the Purchaser of this AgreementtaedOperative Agreements to which it is a
party, the performance by the Purchaser of itsgalibns hereunder and thereunder, the
consummation by the Purchaser of the Transactanmthe assumption and performance of the
Assumed Liabilities, have been duly authorizedlbyecessary requisite limited liability company
or corporate action, as applicable, on the pattt@Purchaser. This Agreement has been, and the
Operative Agreements to which the Purchaser igty phall be, duly executed and delivered by
the Purchaser. Assuming the due authorizatiorcugia and delivery of this Agreement and the
Operative Agreements by the Seller, this Agreenuamistitutes, and each of the Operative
Agreements to which the Purchaser is a party (vdoeexecuted and delivered) will constitute, a
legal, valid and binding obligation of the Purchasenforceable against the Purchaser in
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accordance with its terms, except as such enfoilldgaimay be limited by the Enforceability
Exceptions.

5.3 No Violation; Third Party Consents. Assuming thal consents, waivers,
approvals, orders and authorizations describeceati& 5.4 hereto have been obtained and all
registrations, qualifications, designations, deatians or filings with any Governmental
Authorities described in_Section 5.4 hereto havenbmade, the execution and delivery by the
Purchaser of this Agreement and the Operative Ages¢s to which it is a party, the performance
by the Purchaser of its obligations hereunder hatetuinder, the consummation by the Purchaser
of the Transactions, and the assumption and peafocen of the Assumed Liabilities, will not
conflict with or violate, constitute a default (@vent which with the giving of notice or lapse of
time, or both, would become a default) under, gise to any right of termination, amendment,
modification, acceleration or cancellation of afmfigation or loss of any benefit under, result in
the creation of any Encumbrance other than a PeginEncumbrance on any of the assets or
properties of the Purchaser pursuant to, or regheePurchaser to obtain any consent, waiver,
approval or action of, make any filing with, or giany notice to any Person as a result or under,
the terms or provisions of (i) the organizationatuiments of the Purchaser, (ii) any Contract to
which the Purchaser is a party or is bound, oy &ny Law applicable to the Purchaser, or any
Governmental Order issued by a Governmental Authbyr which the Purchaser is in any way
bound or obligated, except, in the case of cla@igeand (iii) of this Section 5.3, as would not
have a Material Adverse Effect on the ability af furchaser to perform its obligations under this
Agreement and the Operative Agreements to whiads @ party, to assume and perform the
Assumed Liabilities or to consummate on a timelgi#he Transactions.

5.4  Governmental Consents. No consent, waiver, approx@er or authorization of,
or registration, qualification, designation, deatasn or filing with, any Governmental Authority
is required on the part of the Purchaser in commeatith the execution and delivery by the
Purchaser of this Agreement and the Operative Ageeds to which it is a party, the performance
by the Purchaser of its obligations hereunder hatetinder, the consummation by the Purchaser
of the Transactions, the assumption and performahtlkee Assumed Liabilities, except (i) the
FCC Consent and (ii) where the failure to obtaithseonsent, waiver, approval, order or
authorization, or to make such registration, qieifon, designation, declaration or filing, would
not, individually or in the aggregate, have a Mialekdverse Effect on the ability of the Purchaser
to perform its obligations under this Agreemeng @perative Agreements to which it is a party,
to assume and perform the Assumed Liabilities orcomsummate on a timely basis the
Transactions.

5.5  Litigation. There are no pending or, to the knalge of the Purchaser, threatened
Actions by any Person or Governmental Authorityiagfaor relating to the Purchaser (or any
Affiliate of the Purchaser) or by which the Purarasr its assets or properties are or may be bound
which, if adversely determined, would have a MaleAdverse Effect on the ability of the
Purchaser to perform its obligations under thise®gnent and the Operative Agreements to which
it is a party, to assume and perform the Assumadilifies or to consummate on a timely basis
the Transactions.
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5.6  Brokers. No finder, broker, agent, financial advier other intermediary has acted
on behalf of the Purchaser in connection with gseement or the Transactions or is entitled to
any payment in connection herewith or therewith.

5.7 ECC Qualifications. The Purchaser is, and at thesiGg shall be, legally,
technically, financially and otherwise qualifieddan the Communications Act to perform its
obligations hereunder, and to be the licenseeeoF®C Licenses and own and operate the Station.
There is no fact or circumstance relating to thecRaser or any of its Affiliates that would
reasonably be expected to prevent the FCC undé€zahemunications Act in effect as of the date
hereof from granting the FCC Applications or thaiuld otherwise reasonably be expected to
disqualify the Purchaser as the licensee of the EiCénses or as the owner or operator of the
Station, or as a service provider under the SS# wlould delay the granting of the FCC Consent,
or that would cause the FCC to impose any conduiorits granting of the FCC Consent. The
Purchaser has no reason to believe that the FCGcappns might not be granted by the FCC in
the ordinary course due to any fact or circumstaeleing to the Purchaser or any of its Affiliates
No waiver of any FCC rule or policy in effect astibé date hereof is required for the grant of the
FCC Applications or for Purchaser to perform itéigdiions under the SSA.

5.8  Financing. The Purchaser has sufficient cash laMailines of credit or other
sources of immediately available funds to enabte inake payment of the Purchase Price and
any other amounts to be paid by it in accordantle the terms of this Agreement. The Purchaser
acknowledges and agrees that it shall be the Pseckaobligation to have funds on hand at the
applicable Closing sufficient to enable the Pureh&s pay the Purchase Price and the Purchaser’s
failure to have such funds at the applicable Clpsimall constitute a breach by the Purchaser that
gives rise to the failure of a condition set farttSection 7.2 for the purposes_of Section 9.1(a).

ARTICLE VI.
COVENANTS AND AGREEMENTS

6.1 Conduct of Business. At all times during the pgricommencing upon the
execution and delivery of this Agreement by thdipamereto and terminating upon the earlier of
the Closing or the termination of this Agreementspant to and in accordance with the terms of
Section 9.1 hereof, unless the Purchaser shalhwite consent in writing (which consent shall
not be unreasonably withheld, delayed or conditipnand except as otherwise required by Law
or to enable the Seller to comply with its obligas hereunder or as otherwise set forth in Schedule
6.1 hereto, and except as contemplated by the ®8Ah& Channel Share Agreement, the Seller
shall:

@) (i) use commercially reasonable efforts to condhet operations of the
Station in the ordinary course of business, coasistvith past practice, except to the extent
otherwise provided herein, (ii) use commerciallgsenable efforts to preserve and maintain in all
material respects the goodwill of the Station ané turrent relationships of the Seller with
employees, customers, suppliers and others witlifisignt and recurring business dealings with
the Station, (iii) use commercially reasonable géfdo maintain all Business Licenses and FCC
Licenses that are material to the conduct of thenmss of the Station as currently conducted by
Seller, including filing with the FCC applicatiotisrenew any FCC Licenses that have expired or
that may expire prior to the Closing, (iv) maint#ie books of account and records of the Station
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in the usual, regular and ordinary manner, consistéth past practices, (v) use commercially
reasonable efforts to maintain the Equipment iseaable operating condition (given the age of
such property and the use to which such propempyisand ordinary wear and tear excepted) in
accordance with industry practice, (vi) utilize theogram Rights of the Station in the ordinary
course of business, and not sell or otherwise dsd any such Program Rights, (vii) advise
Purchaser in writing within two (2) Business Dayftela Seller obtains Knowledge of any
complaint, investigation, proceeding or other Agtending or threatened in writing before the
FCC with respect to the FCC Licenses, (vii) use mamcially reasonable efforts to conduct
Seller’s operations under the SSA in all matereajpects in accordance with the Communications
Act and with all other applicable Laws and (viigrform its obligations under the Channel Share
Agreement and SSA.

(b)  Without limiting the foregoing, at all times duritige period commencing
upon the execution and delivery of this Agreementhie parties hereto and terminating upon the
earlier of the Closing or the termination of thigrBement pursuant to and in accordance with the
terms of Section 9.1 hereof unless the Purchasdirctherwise consent in writing (which consent
shall not be unreasonably withheld, delayed, denrecbnditioned, and which shall be deemed
given if Purchaser does not respond to Sellersesgfor consent sent via email to Purchaser’s
counsel to the email address set forth in Sectibh Within five (5) Business Days after delivery
thereof), except as set forth on Schedule 6.1 bietie¢ Seller shall use commercially reasonable
efforts not to take, or cause to be taken, anyheffollowing actions to the extent such actions
relate to the Station:

0] (A) enter into, materially amend, materially modiby terminate

(other than at the expiration of their respectefens or due to a default of the other party
thereunder) any (1) Station Contract relating togPam Rights, or (2) other Station
Contract, other than Station Contracts not invavibiabilities exceeding $10,000
individually in any twelve-month period or $30,0@0the aggregate in any twelve-month
period for all such Station Contracts or (B) emén, materially amend, materially modify
or terminate (other than, with respect to termoratalone, at the expiration of their
respective terms or due to a default of the othatypthereunder) any Multi-Station
Contract to the extent it relates to the Station;

(i) (A) sell or make any other disposition of any o thtation Assets
except (X) obsolete assets that are not in udeeioperation of the Station; (y) pursuant to
existing Station Contracts; or (z) in the ordinapurse of business, consistent with past
practice; and (B) grant or incur any Encumbrancamy of the Station Assets, other than
Permitted Encumbrances;

(i)  except in the ordinary course of business, condistéth past
practice, incur or assume any debt, obligationiability with respect to the Station;

(iv)  except in the ordinary course of business, condistéth past
practice, materially amend, materially modify omténate any FCC License or Business
License; or

(v) enter into any binding agreement to do any of tredoing.
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6.2  Access and Information. Subject to the terms Heaad of the Confidentiality
Agreement, at all times during the period commegcipon the execution and delivery hereof by
the parties hereto and terminating upon the eadiethe Closing or the termination of this
Agreement pursuant to and in accordance with thmagef Section 9.1 hereof, the Seller shall
permit the Purchaser and its authorized agentseqrdsentatives to have reasonable access, upon
reasonable advance notice and during normal bushas's, to the Station, the Station Assets and
all of its relevant books, records and documentsratlating to the Station, the Station Assets,
and shall furnish to the Purchaser such informatimhdata, financial records and other documents
in its possession relating to the Station, the@takssets as the Purchaser may reasonably request;
provided that such access shall not unduly intérfug normal operations of the Station, shall be
coordinated through Seller management, and shaipbowith all applicable Station Contracts
and Permitted Encumbrances.

6.3  Confidentiality. Except for disclosure to Affiles, officers, directors, employees,
attorneys, bankers, investors, or other represeesatin furtherance of the transactions
contemplated by this Agreement, or disclosure togdamental Authorities or other Persons in
accordance with applicable Law, each party heré@ll snaintain the confidentiality of all
information obtained by it from the other party déter in connection with the transactions
contemplated by this Agreement, unless such infoama(i) thereafter becomes generally
available to the public, (ii) is otherwise avaikahb such receiving party desiring to disclose the
information on a non-confidential basis from anotls®urce, or (iii) has been developed
independently by the party seeking to disclosertf@mation. If this Agreement is terminated
pursuant to Article IX hereof, each party heretallsteturn to the other party hereto all documents
(written and electronic) and other materials olgdiby the first party from the other party hereto
in connection with the negotiation of this Agreemend/or relating to the transactions
contemplated hereby. The parties acknowledgehimgreement must be filed with the FCC.

6.4 Further Actions.

€)) Upon the terms and subject to the conditions s fim this Agreement

(including the terms of Section 6.4(b) hereof), 8wler and the Purchaser shall each use their
respective commercially reasonable efforts to takeause to be taken, all appropriate action, and
to do, or cause to be done, and to assist and catepsith the other parties hereto in doing, all
things necessary, proper or advisable under afgididaaws to consummate the Transactions,
including, without limitation (but subject to Semi 3.5): (i) obtaining all necessary Licenses,
actions or nonactions, waivers, consents or apjspwaathorizations, qualifications and other
orders of any Governmental Authorities with compeferisdiction over the Transactions, and
(i) obtaining all necessary consents, approvalwawers from third parties. In furtherance (and
not in limitation) of the provisions set forth ihi$ Agreement, at all times prior to the Closing,
Purchaser and Seller shall (i) use their respectimemercially reasonable efforts to take or cause
to be taken all action necessary or desirablederaio consummate the transactions contemplated
by this Agreement as promptly as is practicable @hdomply with the terms and perform each
of their respective obligations under the SSA.

(b)  Also in furtherance and not in limitation of Secti6.4(a), the Purchaser
and the Seller each shall prepare and file witfHBGE as soon as practicable, but in no event later
than fifteen (15) Business Days after the executibthis Agreement, the requisite applications
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(the “ECC Applications”) and other necessary inskents or documents requesting the FCC
Consent and thereafter prosecute such applicatitthsll reasonable diligence to obtain the FCC
Consent as soon as practicable; provided, howexegpt as provided in the following sentence,
neither the Purchaser nor the Seller shall be redub pay consideration to any third party to
obtain the FCC Consent. Purchaser shall pay thé f{g fees relating to the Transactions,
irrespective of whether the transactions conteraglaty this Agreement are consummated. The
Purchaser and the Seller each shall oppose amjopstio deny or other objections filed with
respect to the FCC Applications to the extent spetition or objection relates to such party.
Neither the Purchaser nor the Seller shall takeisteyntional action that would, or intentionally
fail to take such action the failure of which tkeavould, reasonably be expected to have the effect
of materially delaying the receipt of the FCC Contsdf the Closing shall not have occurred for
any reason within the original effective periodtiié FCC Consent, and neither party shall have
terminated this Agreement under Section 9.1, thelaser and the Seller shall jointly request that
the FCC extend the effective period of the FCC @ahsNo extension of the FCC Consent shall
limit the right of either party to exercise itshitg under Section 9.1.

(c) In connection with the efforts referenced in thext®n 6.4 to obtain the
FCC Consent, the Purchaser and the Seller shdlleseits respective commercially reasonable
efforts to (i) cooperate in all respects with eatter in connection with any filing or submission
and in connection with any investigation or otheguiry, including any proceeding initiated by a
private party, (ii) keep the other party informed all material respects of any material
communication received by such party from, or gignsuch party to, the FCC or any other
Governmental Authority and of any material commatian received or given in connection with
any proceeding by a private party, (iii) permit ttber party the opportunity to review in advance
any submissions to any Governmental Authority ortemal agreement that relates to the
consummation of the transactions contemplated isyAgreement and (iv) permit the other party
to attend any meetings with any Governmental Authar participate in any communications
with any Governmental Authority. The Seller shalgermitted by Purchaser to enter into tolling
agreements with the FCC to extend the statutenofdtions for the FCC to determine or impose
a forfeiture penalty against Seller, or other costny agreements with the FCC, in connection
with any pending complaint against Seller relatmghe broadcast of allegedly obscene, indecent
or profane material, or regarding Seller's compimwith other FCC rules.

6.5 Publicity. The Seller and the Purchaser shall eoate with each other in the
development and distribution of all news releases ather public disclosures relating to the
transactions contemplated by this Agreement. Neithe Seller nor the Purchaser shall issue or
make, or allow to have issued or made, any présase or public announcement concerning the
transactions contemplated by this Agreement witltoeiconsent of the other party hereto, except
as otherwise required by applicable Law or thesralieany applicable stock exchange, but in any
event only after giving the other parties hereteasonable opportunity to comment on such
release or announcement in advance, consistent sutth applicable legal requirements.
Notwithstanding the foregoing, the parties acknalgke that this Agreement (excluding the
Schedules) will be filed with the FCC Applicationdathereby become public.

6.6  Transaction Costs and Like-Kind Exchange.
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(@) The Purchaser shall pay all transaction costs mpenses (including legal,
accounting and other professional fees and expernbas it incurs in connection with the
negotiation, execution and performance of this Agrent and the consummation of the
Transactions (the “Transaction Expenses”). Thie&ghall pay all transaction costs and expenses
(including legal, accounting and other professidaat and expenses) that it incurs in connection
with the negotiation, execution and performancehi Agreement and the consummation of the
Transactions. Each Party shall pay one-half ofralisfer Taxes (including sales, use and real
property transfer Taxes) and fees and costs ofrdewp or filing all applicable conveyancing
instruments associated with the transfer of thei@®@taAssets from the Seller to the Purchaser
pursuant to this Agreement. Consistent with Sedid(b) above, Purchaser shall all FCC filing
fees. The Seller and the Purchaser shall coopaerdte preparation, execution and filing of all
Tax Returns regarding any transfer Taxes which tnecpayable as a result of the transfer of the
Station Assets from the Seller to the Purchasesyaunt to this Agreement and/or shall cooperate
to seek an available exemption from such Taxes.

(b) Each of the Seller and Purchaser shall have thetogassign its respective
rights under this Agreement (but without releaséfespective obligations herein and without
release of the other party’s obligations hereinatthird party who may act as a “qualified
intermediary” or an “exchange accommodation titldbd with respect to this Agreement in
accordance with the provisions of Section 103hef@ode, the Treasury Regulations promulgated
thereunder, and any corresponding state or localhme Tax laws (such assignment and related
transactions, a_“Like-Kind Exchange”). If eitherrpyaelects to engage in a Like-Kind Exchange,
the party so electing (the “Electing Party”) shradtify the other party of its election in writingn
later than five (5) days prior to the Closing, itigfing those Assets that it intends to qualify as
part of the Like-Kind Exchange. The Electing Pafwall bear its own expenses in connection with
any such election to engage in a Like-Kind Exchamggeh of Seller and Purchaser, as the case
may be, shall cooperate fully with the ElectingtiPaand take any action reasonably requested in
writing by the Electing Party, in connection withabling the transactions to qualify in whole or
in part as a Like-Kind Exchange; provided, howeubgt such actions do not impose any
liabilities, including any unreimbursed monetaryigdtions or costs, on Seller or Purchaser and
does not release Purchaser or Seller from its atidigs under this Agreement, as the case may be,
and that the Electing Party shall promptly reimbutise other party for any third-party costs
reasonably incurred in connection with such electiacluding as the result of any subsequent
review of such election by any Governmental Auttyoor any attendant Tax consequences.

6.7 Employee Matters. Seller shall remain responsieife Business Employees and
Purchaser shall have no obligation to any Busigsesployee.

6.8  Retention of and Access to Records. From and tfée€losing, for a period of six
(6) years the Purchaser shall preserve all bookisreoords transferred by the Seller to the
Purchaser pursuant to this Agreement. Upon théraiqn of such six (6) year period, the
Purchaser shall provide the Seller a reasonablerappty to obtain copies, at the Seller’s
expense, of any of such books and records. As aequracticable following the Closing, the
Purchaser shall deliver to the Seller such findnefarmation relating to the Station in sufficient
detail to enable the Seller to prepare its findnsiatements and all Tax Returns of the Seller
relating to periods ending on or prior to the Qbgsi In addition to the foregoing, from and after
the Closing, the Purchaser shall afford to theeBeknd its counsel, accountants and other
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authorized agents and representatives, during rdrasiness hours, (i) reasonable access to the
employees, books, records and other data relatiriget Station Assets, the Assumed Liabilities
and the Excluded Liabilities in its possession wébpect to periods prior to the Closing, and (ii)
the right to make copies and extracts therefronthecextent that such access may be reasonably
required (a) to facilitate the investigation, latgon and final disposition of any claims which may
have been or may be made against any such pdetgreon or its Affiliates, (b) for the preparation
of Tax Returns and audits, and (c) for any othasoeable business purpose.

6.9  Control Prior to Closing. The parties acknowledgd agree that, for the purposes
of the Communications Act and any other applichlale, this Agreement and, without limitation,
the covenants in this Article VI, are not intendedand shall not be construed to, transfer control
of the Station or to give the Purchaser any rightdirectly or indirectly, control, supervise or
direct, or attempt to control, supervise or dir¢log programming, operations or any other matter
relating to the Station prior to the Closing, subj® the SSA, and the Seller shall have complete
control and supervision of the programming, operej policies and all other matters relating to
the Station until the Closing.

6.10 Risk of Loss.

(@) If, prior to the Closing, any of the Station Assetsspectively, shall be
damaged or destroyed by fire or other casualtyeSghall take commercially reasonable steps to
repair, replace and restore, as appropriate uhdeaitcumstances, the Station Assets to reasonable
operating condition as soon as possible after asy br damage, it being understood and agreed
that all insurance proceeds with respect therd2ooeeds”) will be applied to or reserved for such
replacement, restoration or repair, but that Sellidir have no obligation to repair, replace or
restore in excess of the Proceeds (plus any appdickeductible payment), and that Purchaser’s
sole remedies if Seller elects not to fully repa@place or restore will be (i) to terminate this
Agreement, or (ii) to close in accordance with #&c6.10(c).

(b) In the event that, prior to the Closing, any dameigkss causes material
impairment to and prevents broadcast transmissibtige Station in the normal and usual manner
and substantially in accordance with the FCC Liesr(got to include ordinary course scheduled
maintenance), Seller will give prompt notice théteoPurchaser and Purchaser, in addition to its
other rights and remedies, will have the rightastpone the Closing until five (5) Business Days
after transmission in accordance with the FCC Lsesrnhas been resumed, subject to the Upset
Date. During the period of postponement, Sellatisise its commercially reasonable efforts to
resume broadcast transmissions. In the eventige®n in accordance with the FCC Licenses
cannot be resumed within the effective period & BCC’s consent to assignment of the FCC
Licenses to Purchaser, the parties will join iragplication or applications requesting the FCC to
extend the effective period of its consent for onmore periods not to exceed one hundred twenty
(120) days in the aggregate, subject to the Upatt.Df transmission in accordance with the FCC
Licenses has not been resumed so that the Closeg) ribt occur by the Upset Date, Purchaser
will have the right, by giving written notice to I within five (5) Business Days after the
expiration of such 120-day period, or any such msiten thereof, to terminate this Agreement
forthwith without any further obligation.
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(© If any loss of or damage to the Station Assets kcptior to the Closing,
and repair, replacement or restoration of suchiass@ot less than reasonable operating condition
has not been made on or before the Closing (aSldsng may be extended as provided in Section
6.10(b)), or the cost thereof is greater than tlecéeds (plus any applicable deductible), then
Purchaser will be entitled, but not obligated, twept the Station Assets in their then-current
conditions and will receive an abatement or reduciin the Purchase Price in an amount equal to
the difference between the amount necessary tp fefair or replace the damaged Assets to a
reasonable operating condition and the amountytiansed Proceeds and payment of any related
deductible amount. If Purchaser elects to accaptagjed Station Assets at a reduced Purchase
Price, the parties agree to cooperate in detergpitiia amount of the reduction to the Purchase
Price in accordance with the provisions hereofygled, further, that in such case, Purchaser shall
be deemed to have waived any breach of the refet&s1s, warranties or covenants set forth in
this Agreement with respect to such loss or damaagePurchaser and Indemnified Party claiming
through Purchaser will have no rights to indematiien under Article VIII of this Agreement with
respect thereto.

6.11 Update. Seller shall deliver to the Purchaseleast three (3) days before the
Closing, a revised form of Schedule 4.7(a) as essary to reflect Station Contracts that have
expired, been terminated, been amended, or beerednhto in accordance with the terms of this
Agreement since the date hereof, together withesopif any such amended or new Station
Contracts.

ARTICLE VII.
CLOSING CONDITIONS

7.1 Conditions to Obligations of the Purchaser to th&sidg. The obligations of the
Purchaser to consummate the Closing are subjélee teatisfaction or fulfillment at or prior to the
Closing of the following conditions, any of whichasn be waived in whole or in part by the
Purchaser in writing:

(@) All representations and warranties of the Selleta@med in this Agreement
(disregarding any qualifications regarding matésiar Material Adverse Effect) shall be true and
correct at and as of the Closing with the sameceéis though such representations and warranties
were made at and as of the Closing (other thanr@nesentation or warranty that is expressly
made as of a specified date, which shall be trdecarrect as of such date only), except for changes
which are permitted or contemplated pursuant t® Agreement or specifically consented to by
the Purchaser in writing or to the extent thatftikeire of the representations and warranties ef th
Seller contained in this Agreement to be true andect, at and as of the Closing (or in respect of
any representation or warranty that is expressigenes of a specified date, as of such date only),
has not had, and would not reasonably be expeotéaue, individually or in the aggregate, a
Material Adverse Effect.

(b)  The Seller shall have performed and complied imaiterial respects with
all the covenants and agreements required by thiseinent to be performed or complied with
by it at or prior to the Closing.
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(c) There shall be in effect no Law or injunction is$ig a court of competent
jurisdiction making illegal or otherwise prohibigjnor restraining the consummation of the
Closing.

(d)  The Seller shall have delivered to the Purchasef ghe certificates,
instruments and other documents required to beeateli by it at or prior to the Closing pursuant
to Section 3.2 hereof.

(e) The FCC Consent shall have been granted and skafl full force and
effect.

() The Required Consents shall have been obtained. plposes hereof,
“Required Consent” shall mean the consents, awthtions, approvals, waivers, or notices relating
to the Station Contracts set forth on Schedule)7.1(

7.2  Conditions to Obligations of the Seller to the @igs The obligations of the Seller
to consummate the Closing are subject to the aatish or fulfillment at or prior to the Closing
of the following conditions, any of which may beiwed in whole or in part by the Seller in
writing:

(@  All representations and warranties of the Purchasertained in this
Agreement (disregarding any qualifications regagdimateriality) shall be true and correct in all
material respects as of the date of this Agreemediat and as of the Closing with the same effect
as though such representations and warrantiesmade at and as of the Closing (other than any
representation or warranty that is expressly madefa specified date, which shall be true and
correct in all material respects as of such datg)on

(b)  The Purchaser shall have performed and compliedl imaterial respects
with the covenants and agreements required byAlrisement to be performed or complied with
by it at or prior to the Closing.

(c) There shall be in effect no Law or injunction is$ig a court of competent
jurisdiction making illegal or otherwise prohibigjnor restraining the consummation of the
Closing.

(d)  The Purchaser shall have delivered to the SelePtirchase Price and all
of the certificates, instruments and other docusesgrjuired to be delivered by the Purchaser at
or prior to the Closing pursuant to Section 3.3bér

(e) The FCC Consent shall have been granted, shall fudl iforce and effect,
without any conditions materially adverse to thedRaser, and on terms that are not materially
more onerous to the Purchaser than are the terthe ®eller under the existing FCC Licenses, in
each case, other than those of general applicatnlill licensees of broadcast television stations
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ARTICLE VIII.
INDEMNIFICATION

8.1  Survival. The representations and warranties niigdeny party and contained in
or made pursuant to this Agreement shall survivel (@aot be affected in any respect by) the
Closing, any investigation conducted by any pasyelo and any information which any party
may receive, until one (1) year following the Chagi whereupon all such representations and
warranties shall expire and terminate and shadifie further force or effect; provided, however,
that the representations and warranties in Sectidn (Organization), Section 4.2 (Seller's
Authority), Section 4.5 (Equipment) solely with pest to title, Section 4.14 (Taxes) and Section
5.2 (Purchaser Authority) (collectively, such regmetations and warranties, the “Core
Representations”) shall survive the Closing uniriety (90) days after the expiration of the
applicable statute of limitations with respect e farticular matter that is the subject thereof.
None of the covenants and agreements shall sutheeClosing except to the extent such
covenants and agreements contemplate performanee the Closing, in which case such
covenants and agreements shall survive until peédr In the event that written notice is properly
given under this Article VIII with respect to anifesged breach of a representation and warranty
to which such party is entitled to be indemnifietdunder prior to the applicable expiration date,
such representation and warranty shall continuguteive (with respect to the subject matter of
such written notice only) until the applicable ofais finally resolved.

8.2 Indemnification by the Purchaser. After the Clgsithe Purchaser agrees to
indemnify the Seller, its Affiliates and its andethrespective officers, directors, employees and
representatives (each, a “Seller Indemnified Padgainst and hold each such Seller Indemnified
Party harmless from and reimburse each such Satlemnified Party for all losses, damages,
Liabilities and expenses, including reasonableriatiys’ fees (collectively, “Damages”) which
such Seller Indemnified Party may at any time sasiaincur as a result of or arising out of:

(@) the breach of any representation or warranty offttichaser herein or in
any Operative Agreement;

(b)  the breach of any covenant or agreement of then@ser contained herein
or in any Operative Agreement; and

(c) the Assumed Liabilities.

8.3 Indemnification by the Seller. After the Closinige Seller agrees to indemnify the
Purchaser, its Affiliates and its and their respectofficers, directors, employees and
representatives (each, a “Purchaser Indemnifietl’Ragainst and hold each such Purchaser
Indemnified Party harmless from and reimburse eaath Purchaser Indemnified Party for all
Damages which such Purchaser Indemnified Partyahapy time sustain or incur as a result of
or arising out of:

(@) The breach of any representation or warranty ofSéker herein or in any
Operative Agreement;
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(b) the breach of any covenant or agreement of theiSabintained herein or
in any Operative Agreement; and

(© the Excluded Liabilities.

8.4 Notification of Claims.

(@) A party entitled to be indemnified pursuant to &ett8.2 or_8.3 (the
“Indemnified Party”) shall promptly notify the pgror parties liable for such indemnification (the
“Indemnifying Party”) in writing of any claim or aeand which the Indemnified Party in good
faith has determined has given or could give nseright of indemnification under this Agreement
(a “Notice of Claim”);_provided, however, that alagor failure to provide such notice shall not
relieve any Indemnifying Party of its obligatiorxcept to the extent that it has been prejudiced
by such delay or failure. Any Notice of Claim dH@l state with reasonable specificity the basis
on which indemnification is being asserted, (ii} g&th the Indemnified Party’s good faith
estimate of the amount of Damages for which indépation is being asserted, and (iii) in the
case of third party claims (a “Third Party ClaimSjall be accompanied by copies of all relevant
pleadings, demands and other papers served ondbmhified Party.

(b) If the Indemnified Party notifies the IndemnifyiRgrty of any Third Party
Claim, the Indemnifying Party shall have the rightto employ counsel of its choice that is
reasonably acceptable to the Indemnified Partyeferd any such claim or demand asserted
against the Indemnified Party, and (ii) to con&mol conduct any proceedings or negotiations in
connection therewith and necessary or appropr@atdetend, in each case, in good faith, the
Indemnified Party, provided that the parties badi@v good faith (based on facts known at the
time) that it is reasonably likely that all or ajoréty of the Damages sought in the Third Party
Claim are within the scope of and subject to indéication hereunder. The Indemnifying Party
shall notify the Indemnified Party in writing, asomptly as possible after its receipt of the Notice
of Claim (but in any case within thirty (30) daylsreceipt by the Indemnifying Party of a Notice
of Claim (the “Indemnity Notice Period”)) of itsesdtion to defend any such Third Party Claim.
Notwithstanding the foregoing, the Indemnifying tyanay not assume or control the defense if
the named parties to the action giving rise td\tbéce of Claim (including any impleaded parties)
include both the Indemnifying Party and the Indefredi Party and representation of both parties
by the same counsel would be inappropriate (basedl written opinion of outside counsel) due
to actual or potential differing interests betweleam, in which case the Indemnified Party shall
have the right to defend the action and to emptayesel reasonably approved by the Indemnifying
Party, and, to the extent the matter is determtndak subject to indemnification hereunder, the
Indemnifying Party shall reimburse the Indemnifiearty for all reasonable costs associated with
such defense. In the event that the IndemnifyagyRloes assume the defense as provided above,
the Indemnified Party shall have the right to mapate in such defense (including without
limitation, with counsel of its choice), at its ovaxpense, and the Indemnifying Party shall
reasonably cooperate with the Indemnified Partgdnnection with such participation. If the
Indemnifying Party does not deliver to the IndenadfParty written notice within the Indemnity
Notice Period that the Indemnifying Party will asguthe defense of any such claim or litigation
resulting therefrom, the Indemnified Party may defagainst any such claim or litigation in such
manner as it may deem appropriate, at the cos$ieoindemnifying Party.
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(c) In the event the Indemnifying Party (i) does neicélto assume control or
otherwise participate in the investigation andlar tlefense of, or opposition to, any Third Party
Claim or (ii) is not entitled to assume control tbk investigation and/or the defense of, or
opposition to, any such Third Party Claim, the imd&ying Party shall be bound by the results
obtained by the Indemnified Party with respectuohsclaim;_provided, however, the Indemnified
Party shall not have the right to consent or otle¥vagree to any monetary or non-monetary
settlement or relief, including injunctive relief other equitable remedies, without the prior
written consent of the Indemnifying Party, whichnsent will not be unreasonably withheld,
delayed or conditioned. In the event that the nmoiéying Party assumes control of the
investigation of, defense of, or opposition toy dhird Party Claim, the Indemnifying Party shall
have the right in good faith to settle or compra@rmasiy such claim, provided that (i) at least five
(5) Business Days prior notice of such settlemegbmpromise is given to the Indemnified Party
and (ii) such settlement or compromise must notireggthe Indemnified Party to take or refrain
from taking any action (provided that Indemnifiedrfy shall not unreasonably withhold its
consent to the terms of a mutual release with gpesuch claim with the third party making
such claim), contain any admission by or on bebfthe Indemnified Party, or otherwise fail to
hold the claimant fully harmless with respect talsglaim. Notwithstanding the foregoing, in
connection with any such settlement or compromisgohated by the Indemnifying Party, no
Indemnified Party shall be required by an IndemngdyParty to (i) enter into any settlement that
does not include as an unconditional term theteotielivery by the Indemnified Party or plaintiff
to the Indemnified Party of a release from all ili&pin respect of such claim or litigation, of)(i
enter into any settlement that attributes by itsmge any non-indemnified liability to the
Indemnified Party.

(d) If a claim, whether a direct claim or a Third Paigim, requires immediate
action, the parties hereto will work in good fatth reach a decision with respect thereto as
expeditiously as possible.

8.5 Limitations.

€)) Notwithstanding anything herein to the contrary, Indemnifying Party

shall have any obligation to indemnify any Inderedf Parties pursuant to Sections 8.2(a) or
8.3(a), as the case may be, and no Indemnifieg Blaall make a claim pursuant to Sections 8.2(a)
or 8.3(a), as the case may be, unless the aggragaient of Damages sustained or incurred with
respect to all claims pursuant to Section 8.2(88extion 8.3(a) exceeds $500. Notwithstanding
anything to the contrary contained in this Agreetéme aggregate maximum indemnifiable
liability of any Indemnifying Party pursuant to $Sieas 8.2(a) or 8.3(a), as the case may be, shall
be limited to $5,000 (the “Cap”); provided, howewvidrat the Cap shall not apply to breaches of
the Core Representations or fraud. For the avoalafcdoubt, the maximum amounts payable
under any clause of this Section 8.5(a) shall loiged by any amount previously paid under
Section 8.2(a) of this Agreement, or under Sed@@®ta) of this Agreement, in the aggregate, as
applicable.

(b) Notwithstanding anything herein to the contrary,ympants by the
Indemnifying Party pursuant to Section 8.2 or $alisbe limited to the amount of Damages, if
any, that remain after deducting therefrom (i) angurance proceeds and any indemnity,
contribution or other similar payment actually reeed by the Indemnified Parties from any third
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party with respect thereto, reduced by any coséxtly associated with recovery and any increase
in any insurance related premiums as a resultyfresurance claim related to such Damages, and
(ii) any provision or reserve specifically providfe the item in question in the Prorations.

(c) Absent fraud, no claim for indemnification or cawdexction arising under
or resulting from this Agreement, any other Opemfgreement or any of the Transactions may
be asserted by any Indemnified Party against ther®e the Purchaser, respectively, for punitive,
special, exemplary, speculative, remote or consglaedlamages (including for lost profits or
revenue), or for damages calculated on the basiaymultiple or for diminution in value, unless
and only to the extent such damages are payalileeiypdemnified Party to a third party.

(d) Notwithstanding any other provision of this Agreentyehe Purchaser and
the Seller acknowledge that the obligation of tb#e® and the Purchaser, as the case may be, to
provide indemnification for Damages arising out Séction 8.2 or_8.3 extends only to the
Purchaser Indemnified Parties or the Seller Indé@ethiParties, as the case may be, and that
neither the Seller nor the Purchaser shall be atdijto provide such indemnification to any other
Persons.

(e)  The Indemnifying Party and the Indemnified Partglbhse their respective
commercially reasonable efforts with respect tmikesg any Liability or minimizing Damages
with respect to which an Indemnifying Party is gatied to indemnify an Indemnified Party to this
Article VIIl. The Indemnified Party shall use itommercially reasonable efforts to pursue
payment under or from any insurer or third-partyaspect of such Damages.

8.6  Treatment of Indemnity Benefits. All payments maaole the Seller or the
Purchaser, as the case may be, to or for the beridfie other pursuant to any indemnification
obligations under this Agreement shall be treate@@dustments to the Purchase Price for Tax
purposes and such agreed treatment shall govepufposes of this Agreement.

8.7  Exclusive Remedy. Absent fraud, the parties hdreteby acknowledge and agree
that the sole and exclusive remedy of the PurcHademnified Parties and the Seller Indemnified
Parties, as the case may be, from and after th&r@lavith respect to Damages and any and all
claims for any breach or liability under this Agneent (except as specifically provided in any
other Operative Agreement) shall be solely in agance with, and limited by, the indemnification
provisions set forth in this Article VIII.

ARTICLE IX.
TERMINATION

9.1 Termination.

(@  This Agreement may be terminated prior to the Qigsby either the
Purchaser, on the one hand, or the Seller, on ttier thand, upon written notice to the other
following the occurrence of any of the following:

0] by the Purchaser or Seller, if the other partyibreach or default
of this Agreement or does not perform in all materespects the obligations to be
performed by it under this Agreement on or priottte Closing and such breach or failure
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to perform (a) would give rise to the failure o€endition set forth in_Section 7.1(a) or
Section 7.1(b) (in the case of a breach or defaylSeller) or_Section 7.2(a) or Section
7.2(b) (in the case of a breach or default by theclaser), if such breach or failure to
perform had occurred at the time scheduled forGlosing and (b) such breach has not
been substantially cured as set forth in Sectid(e®.provided, however, any party that
itself is in material breach or material defaulttbfs Agreement shall be barred from
exercising its rights to terminate this Agreemauntspiant to this Section 9.1(a)(i);

(i) by the Purchaser or Seller, if there shall be aay that prohibits
consummation of the Transactions or if a Governaletuthority of competent
jurisdiction shall have issued a final, nonappdalabovernmental Order enjoining or
otherwise prohibiting consummation of the Transacd|

(i) by the Purchaser or Seller, if the Closing hasogotirred on or prior
to the date that is 12 months from the date ofAlgieement (the “Upset Date”); provided,
however, the terminating party may only terminatés tAgreement pursuant to this
subsection (iii) if at the time of termination ttegkminating party is not in material breach
or default of this Agreement; or

(b) This Agreement may be terminated at any time aher grant of the
Construction Permit Approval, by written noticeRiirchaser to Seller, or of Seller to Purchaser,
if the Closing does not occur by the date thaisnbnths from the date hereof.

(c) This Agreement may be terminated prior to the @igdy mutual written
consent of the Purchaser and the Seller.

(d) If applicable, this Agreement may be terminatedmpio the Closing by the
Purchaser pursuant to Section 6.10.

(e) If either party asserts that the other is in brezathefault of this Agreement
in a manner that would entitle such party the righterminate under Section 9.1(a)(i), the non-
defaulting party shall, prior to exercising itshidgo terminate under Section 9.1(a)(i), provide th
defaulting party with notice specifying in reasoleafletail the nature of such breach or default.
Except for a failure to pay the Purchase Priceloerwvise perform any obligations to be performed
at the time scheduled for the Closing (to which ¢hee period described hereinafter shall not
apply), the defaulting party shall have ten (18)sdfaom receipt of such notice to cure such default
provided, however, that if the breach or defauihcapable of cure within such 10-day period, the
cure period shall be extended as long as the diefgyparty is diligently and in good faith
attempting to effectuate a cure and there is aoredde likelihood that a cure will be achieved.
Nothing in this_Section 9.1(e) shall be interpretie@xtend the Upset Date.

() Upon termination: (i) if neither Seller nor Purchas in material breach
of any provision of this Agreement, neither shal/& any further liability to each other; and (ii)
if either party shall be in material breach of gmgvision of this Agreement, the other party shall
have the rights and remedies provided in SectiBnd.otherwise available at law or equity.

9.2 Effect of Termination. In the event of a valid menation of this Agreement
pursuant to_Section 9.1, this Agreement (other tBaation 6.6, this Article IX, Section 10.1,
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Section 10.2, Section 10.3, Section 10.4, Sectibf, Section 10.6, Section 10.7, Section 10.10,
Section 10.11, Section 10.12, Section 10.13, Sedi14, Section 10.15 and Section 10.16, each
of which shall remain in full force and effect) Harthwith become null and void, and no party
hereto (nor any of their respective Affiliates ramy of such party’s or any of such Affiliates’,
directors, officers or employees) shall have aayility or further obligation, except as provided
in this Article 1X; provided, however, that nothimgthis Section 9.2 shall relieve any party from
liability for any breach of this Agreement priortErmination.

9.3  Specific Performance. In the event of failure lmreatened failure by Seller to
comply with the terms of this Agreement, the Pusehashall be entitled to an injunction
restraining such failure or threatened failure audject to the extent applicable to obtaining the
FCC Consent, to enforcement of this Agreement ldgaee of specific performance requiring
compliance with this Agreement. In the event afufe or threatened failure by Purchaser to
comply with the terms of this Agreement, the Setlleall be entitled to an injunction restraining
such failure or threatened failure to, and enforeeinof this Agreement by a decree of specific
performance requiring compliance with this Agreetnemn the event of a default by either
Purchaser or Seller that results in a lawsuit beoproceeding for any remedy available under
this Agreement, the prevailing party shall be édito reimbursement from the other party of its
reasonable legal fees and expenses (whether idauregbitration, at trial, or on appeal).

ARTICLE X.
MISCELLANEOUS

10.1 Notices. All notices, requests, demands, clainisaher communications that are
required or may be given pursuant to this Agreemaugt be in writing and delivered personally
against written receipt, by a nationally recognizegernight delivery service, by facsimile
transmission or by registered or certified maitune receipt requested, postage prepaid, to the
parties at the following addresses (or to the &tirrof such other Person or such other address as
any party may provide to the other parties by moiincaccordance with this Section 10.1):

if to the Seller, to: with a copy (which shall not constitu
Liberty University notice) to:

1971 University Blvd Brooks Pierce

Lynchburg, VA 24515 1700 Wells Fargo Capitol Center

Attn: David M. Corry 150 Fayetteville Street

Email: dcorry@liberty.edu Raleigh, NC 27601

P.O. Box 1800 (27602)

Attn: Mark Prak and Tim Nelson
Telephone: (919) 573-6205

Fax: (336) 232-9105

Email: mprak@brookspierce.com
tnelson@brookspiece.com
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if to the Purchaser, to: with a copy (which shall not constitu

Gray Television Group, Inc. notice) to:

4370 Peachtree Rd NE Cooley LLP

Atlanta, GA, 30319 1299 Pennsylvania Avenue, NW Suite 700
Attn: General Counsel Washington, DC 20004

Telephone: (404) 504-9828 Attn: John R. Feore

Facsimile: (202) 747-7791 Telephone: (202) 776-2045

Fax: (202) 842-7899
Email: jfeore@cooley.com

Any such notice or other communication will be deento have been given (i) if personally
delivered, when so delivered, against written ngge(ii) if sent by a nationally recognized
overnight delivery service when so delivered agamstten receipt, (iii) if given by facsimile
transmission once such notice or other communicasotransmitted to the facsimile number
specified above and the appropriate answer batiephonic confirmation is received, or (iv) if
mailed by registered or certified mail, return ipteequested, postage prepaid and addressed to
the intended recipient as set forth above, whedetiwered against written receipt. Any notice,
request, demand, claim or other communication ghexeunder using any other means (including
ordinary mail or electronic mail) shall not be desehto have been duly given unless and until such
notice, request, demand, claim or other commurmnas actually received by the individual for
whom it is intended.

10.2 Assignment. Neither this Agreement nor any ofrights, interests or obligations
hereunder may be assigned or delegated by ther eltbe Purchaser without the prior written
consent of the other parties and any purportedjas®nt or delegation in violation hereof shall
be null and void except for assignments and trasdby operation of Law); provided, that
Purchaser may by written notice to Seller, but withconsent of, Seller, assign all or any part of
its rights and obligations hereunder to one or niffdiates of Purchaser and Purchaser may
assign its rights hereunder in whole or in parsasurity for any financing of the transactions
contemplated hereby, provided, that, in either caisg such assignment does not materially delay
the processing of the FCC Application, the granthef FCC Consent or the Closing or conflict
with any FCC rules or policies; and provided furtibat Purchaser shall not be relieved of any
liability pursuant to this Agreement in connectigith such assignment.

10.3 Amendments and Waiver; Exclusive Remedies. Thise@Agent may not be
modified or amended except in writing signed by phety or parties against whom enforcement
is sought. The terms of this Agreement may be adhonly by a written instrument signed by the
party or parties waiving compliance. No waiverasfy provision of this Agreement shall be
deemed or shall constitute a waiver of any othewigion hereof (whether or not similar), nor
shall such waiver constitute a continuing waiveleas otherwise provided. No delay on the part
of any party hereto in exercising any right, poweprivilege hereunder shall operate as a waiver
thereof, nor shall any single or partial exercisany right, power or privilege hereunder preclude
any other or further exercise thereof or the eseraf any other right, power or privilege
hereunder. Whenever this Agreement requiresoniggconsent by or on behalf of a party, such
consent shall be given in writing in a manner cstesit with the requirements for a waiver of
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compliance as set forth in this Section 10.3. figlets and remedies herein provided shall be the
exclusive rights and remedies available to theigmhereto at law or in equity.

10.4 Entire Agreement. This Agreement and the relateduthents contained as
Exhibits and Schedules hereto or expressly contenbl hereby (including the Operative
Agreements) contain the entire understanding ofpdnées relating to the subject matter hereof
and supersede all prior written or oral and all teorporaneous oral agreements and
understandings relating to the subject matter HefBoe Exhibits and Schedules to this Agreement
are hereby incorporated by reference into and raguhat of this Agreement for all purposes.

10.5 No Third Party Beneficiary. This Agreement is raddr the sole benefit of the
parties hereto, and their respective successoes;uexrs and permitted assigns, and nothing
contained herein, express or implied, is intendeat shall confer upon any other Person any third
party beneficiary right or any other legal or eghle rights, benefits or remedies of any nature
whatsoever under or by reason of this Agreemermef@xo the extent that certain third parties are
expressly covered by the indemnity herein).

10.6 Governing Law. This Agreement will be governed ayd construed and
interpreted in accordance with the substantive Laivilse State of Delaware, without giving effect
to any conflicts of Law, rule or principle that rhigequire the application of the Laws of another
jurisdiction.

10.7 Representations and Warranties Exclusive. Theesgptations, warranties,
covenants and agreements set forth in this Agreeamehthe Operative Agreements constitute all
the representations, warranties, covenants aneémagr@s of the parties hereto and their respective
shareholders, directors, officers, employees,iafffis, advisors (including financial, legal and
accounting), agents and representatives and upahwie parties have relied. In particular, and
without in any way limiting the generality of therégoing, the Purchaser acknowledges and agrees
that, in making its decision to purchase the Stafiesets, it is not relying on (a) any information
or materials, oral or written, distributed or mad&ilable to the Purchaser by any Person prior to
the date hereof other than matters set forth s Algreement, including the Schedules and/or the
Operative Agreements or (b) any financial projectiforecast or business plan relating to the
Station. With respect to any projection, forecadbusiness plan delivered by or on behalf of the
Seller to the Purchaser, the Purchaser acknowlettigegi) there are uncertainties inherent in
attempting to make such projections, forecastspdauas, (i) it is familiar with such uncertainties,
(iii) it is taking full responsibility for makingts own evaluation of the adequacy and accuracy of
all such projections, forecasts and plans so fhedgo it, and (iv) it shall have no claim of any
kind whatsoever against any Person with respeottie

10.8 Neutral Construction. The parties to this Agreetagmee that this Agreement was
negotiated fairly between them at arms’ length @rad the final terms of this Agreement are the
product of the parties’ negotiations. Each paepresents and warrants that it has sought and
received legal counsel of its own choosing witharelgto the contents of this Agreement and the
rights and obligations affected hereby. The pardigree that this Agreement shall be deemed to
have been jointly and equally drafted by them, tadi the provisions of this Agreement therefore
should not be construed against a party or pantiethe grounds that the party or parties drafted
or was more responsible for drafting the provissyn(
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10.9 Severability. It is the desire and intent of theti@s that the provisions of this
Agreement be enforced to the fullest extent peritvisssinder the Laws and public policies applied
in each jurisdiction in which enforcement is sougBiccordingly, if any particular provision of
this Agreement shall be adjudicated by a courtonfijgetent jurisdiction to be invalid, prohibited
or unenforceable for any reason, so long as theaui or legal substance of the Transactions is
not affected in any manner materially adverse toparty, such provision, as to such jurisdiction,
shall be ineffective, without invalidating the remag provisions of this Agreement or affecting
the validity or enforceability of this Agreement affecting the validity or enforceability of such
provision in any other jurisdiction. Notwithstandithe foregoing, so long as the economic or
legal substance of the Transactions is not affeicteshy manner materially adverse to any party,
if such provision could be more narrowly drawn smat to be invalid, prohibited or unenforceable
in such jurisdiction, it shall, as to such jurigtha, be so narrowly drawn, without invalidatingth
remaining provisions of this Agreement or affectihg validity or enforceability of such provision
in any other jurisdiction. Upon such determinattbat any term or other provision is invalid,
illegal or incapable of being enforced in any marmaterially adverse to any party and that such
provision cannot be narrowly drawn, the partieslishegotiate in good faith to modify this
Agreement so as to effect the original intent & garties as closely as possible in a mutually
acceptable manner in order that the Transactior®bsummated as originally contemplated to
the fullest extent possible.

10.10 Bulk Sales Laws. The parties hereby waive compgamith the bulk sales laws of
any State in which the Station Assets are located which operations relating to the Station are
conducted.

10.11 Heading; Interpretation; Schedules and ExhibitshisTAgreement has been
negotiated by the Purchaser, on the one hand,ren8dller, and their respective legal counsel,
and legal or equitable principles that might reguie construction of this Agreement or any
provision of this Agreement against the party dngftthis Agreement shall not apply in any
construction or interpretation of this Agreement. this Agreement (a) the words “hereof,”
“herein,” “hereto,” “hereunder,” and words of siarlimport may refer to this Agreement as a
whole and not merely to a specific section, panalgrar clause in which the respective word
appears, (b) words used herein, regardless ofeéhdey specifically used, shall be deemed and
construed to include any other gender, masculamajrine or neuter, as the context requires, (c)
any terms defined in this Agreement may, unlessctirgext otherwise requires, be used in the
singular or the plural depending on the refere@dgeunless otherwise stated, references to any
Section, Article, Schedule or Exhibit are to suétti®n or Article of, or Schedule or Exhibit to,
this Agreement, (e) the words “include”, “includeahd “including” are deemed in each case to
be followed by the words “without limitation” and) ¢he word “shall” denotes a directive and
obligation, and not an option. Any reference to &deral, state, local or foreign statute or law
shall be deemed also to refer to all rules andlatigins promulgated thereunder, unless the context
requires otherwise. Disclosure of information udg#d on any Schedule to this Agreement shall
be considered disclosure of such information forottier Schedules, and shall so qualify the
applicable representations and warranties to whici other Schedules relate, to the extent that
it is reasonably apparent from the face of suctlaksire that such disclosure is applicable to such
other Schedule. In addition, (x) the fact that disgclosure on any Schedule is not required to be
disclosed in order to render the applicable reprtasi®on or warranty to which it relates true, or
that the absence of such disclosure on any Schedolgd not constitute a breach of such
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representation or warranty, shall not be deemedaamstrued to expand the scope of any
representation or warranty hereunder or to estalalistandard of disclosure in respect of any
representation or warranty and (y) disclosure padicular matter on any Schedule shall not be
construed to mean that such matter is materialomidweasonably be expected to have a Material
Adverse Effect.

10.12 Consent to Jurisdiction. EACH PARTY HERETO CONSENTTO THE
EXCLUSIVE JURISDICTION OF THE COURTS OF THE STATHFO®ELAWARE OR IF IT
HAS OR CAN ACQUIRE JURISDICTION, IN THE UNITED STAHS DISTRICT COURT
FOR THE DISTRICT OF DELAWARE, AND IRREVOCABLY AGREE&E THAT ALL
ACTIONS OR PROCEEDINGS RELATING TO THIS AGREEMENANY AGREEMENT
DELIVERED IN CONNECTION HEREWITH OR THE TRANSACTION CONTEMPLATED
HEREBY OR THEREBY MAY BE LITIGATED IN SUCH COURTSEACH PARTY HERETO
ACCEPTS FOR ITSELF AND IN CONNECTION WITH ITS RESEEIVE PROPERTIES,
GENERALLY AND UNCONDITIONALLY, THE JURISDICTION OFSUCH COURTS AND
WAIVES ANY DEFENSE OF FORUM NON CONVENIENS, AND IRRVOCABLY AGREES
TO BE BOUND BY ANY JUDGMENT RENDERED THEREBY IN CONECTION WITH
THIS AGREEMENT, ANY AGREEMENT DELIVERED IN CONNECTN HEREWITH OR
THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY.

10.13 Waiver of Jury Trial. EACH PARTY ACKNOWLEDGES ANBGREES THAT
ANY CONTROVERSY WHICH MAY ARISE UNDER THIS AGREEMEN IS LIKELY TO
INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREORE IT HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT IT MAY HAVE TO A
TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY
ARISING OUT OF OR RELATING TO THIS AGREEMENT AND AN OF THE
AGREEMENTS DELIVERED IN CONNECTION HEREWITH OR THERANSACTIONS
CONTEMPLATED HEREBY OR THEREBY. EACH PARTY CERTIES AND
ACKNOWLEDGES THAT (I) NO REPRESENTATIVE, AGENT ORWORNEY OF ANY
OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISEHAT SUCH
OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATIONSEEK TO ENFORCE
SUCH WAIVER, (Il) IT UNDERSTANDS AND HAS CONSIDEREOHE IMPLICATIONS
OF SUCH WAIVER, (lll) IT MAKES SUCH WAIVER VOLUNTARLY, AND (IV) IT HAS
BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMON®THER THINGS,
THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTON 10.13.

10.14 Counterparts. This Agreement may be executed ahigeded (including by
facsimile transmission or by means of portable doenot format (pdf) transmission by email) in
one or more counterparts, and by the differenigmhereto in separate counterparts, each of which
when executed shall be deemed to be an originaklbaf which taken together shall constitute
one and the same agreement

10.15 Non-Recourse. No past, present or future direoficer, employee, incorporator,
member, partner, equityholder, Affiliate, agentpatey or representative of Seller or Purchaser
or any of its respective Affiliates shall have diapility for any obligations or liabilities of Skeir
or Purchaser under this Agreement or for any clahrether in contract or tort, in law or in equity,
or based upon any theory that seeks to “piercedingorate veil” or impose liability of an entity
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against its owners or Affiliates or otherwise)biiay or any other obligation arising under, based
on, in respect of, in connection with, or by reasuin this Agreement or the transactions
contemplated hereby, including its negotiation andkecution.

10.16 Actions Pursuant to the SSA. Notwithstanding amghicontained in this
Agreement to the contrary, Seller shall not be deeto have breached any of its representations,
warranties, covenants or agreements containedrherdo have failed to satisfy any condition
precedent to the Purchaser’s obligation to perfonater this Agreement (nor shall the Seller have
any indemnification or other liability or respondily to the Purchaser in respect of any such
representations, warranties, covenants, agreeremsnditions precedent), in each case to the
extent that the inaccuracy of any such represemiatihe breach of any such warranty, covenant
or agreement or the inability to satisfy any suohdition precedent is principally caused by (i)
any actions taken by or under the control of theeRaser or its Affiliates (or any of their respgeti
officers, directors, employees, agents or represess) in connection with the Purchaser’s
performance of its obligations under the SSA oenilise, or (ii) the failure of the Purchaser to
perform or discharge any of its obligations as megliby the SSA. Notwithstanding anything
contained in this Agreement to the contrary, Sdlell not have any indemnification or other
liability or responsibility to the Purchaser in pest of any obligations or liabilities assumed by
the Purchaser under the SSA or arising out of os@a by the Purchaser’s actions in connection
with the SSA or failure to perform or dischargedalsigations as required by the SSA.
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SIGNATURE PAGE TO ASSET PURCHASE AGREEMENT

" IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be
executed by a duly authorized officer as of the date first above written.

LIBERTY UNIVERSITY, INC.

P N" Randy i
fle: Execufive Vice President and Chief Operating Officer

MORNING STAR BROADCASTING, LLC

ame: Ranc ySmy \/
Titler” Manager o

GRAY TELEVISION GROUP, INC.

Name: Kevin P. Latek
Title: Secretary

GRAY TELEVISION LICENSEE, LLC

Name: Kevin P. Latek
Title: Secretary
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SIGNATURE PAGE TO ASSET PURCHASE AGREEMENT

IN WITNESS WHEREOF, each of the parties hereto has caused this Agraeimde
executed by a duly authorized officer as of the diast above written.

LIBERTY UNIVERSITY, INC.

Name: Randy Smith
Title: Executive Vice President and Chief @pimg Officer

MORNING STAR BROADCASTING, LLC

Name: Randy Smith
Title: Manager

GRAY TELEVISION GROUP, INC.

Name: Kevin P. Latek
Title: Secretary

GRAY TELEVISION LICENSEE, LLC

boom{Z it

Name: Kevin P. Latek
Title: Secretary
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List of Schedules and Exhibits

Schedule
1.1(w)
1.1(hh)
2.7

4.3

4.4

4.5

4.6
4.7(a)
4.7(b)
4.7(c)
4.8
4.9(a)
4.9(c)
410
4,11
4.12(a)
4.12(b)
413
4.15
417
6.1
7.1(f)

Exhibit A
Exhibit B
Exhibit C
Exhibit D
Exhibit E
Exhibit F
Exhibit G
Exhibit H
Exhibit |

Exhibit J

Description
List of Individuals - Knowledge of the I

Permitted Encumbrances

Multi-Station Contracts

No Violation/Third Party Consents Exceptions
Government Consents Exceptions
Equipment

Business Intellectual Property

Station Contracts

Enforceability Exception

MVPDs Carrying Station

Business Licenses

Owned Real Property

Restrictive Covenants
Litigation/Governmental Orders Exceptions
Compliance with Laws Exceptions

FCC Licenses and Pending FCC Application
FCC Exceptions

Business Insurance Policies

Transactions with Affiliates Exceptions
Environmental Matters

Conduct of Business Exceptions

Required Consents

*kkkkkkkkkkkkkkkkkkkk

Option Agreement

Bill of Sale

Assignment and Assumption

Tower License Agreement

Assignment of FCC Licenses

Officer’s Certificate of the Seller
Secretary’s Certificate of the Seller
Officer’'s Certificate of the Purchaser
Secretary’s Certificate of the Purchaser
Letter Agreement





