ASSET PURCHASE AGREEMENT
by and among

GREATER MEDIA RADIO, INC.
GREATER MEDIA, INC,,
asBuyers

and

NEW JERSEY BROADCASTING PARTNERS, L.P.
NEW JERSEY AM RADIO, L.P.
NORTHERN NEW JERSEY RADIO LIMITED PARTNERSHIP
HIGH MOUNTAIN TOWER, INC.
NNJR, LLC
NEW JERSEY BROADCASTING, INC,,
as Sellers

May 8, 2001

#21144006 v7.doc



SECTION 1

SECTION 2
21
22
2.3
24
25
2.6
2.7
2.8

SECTION 3
31
32
3.3
34
35
3.6
3.7
3.8
39
3.10
311
3.12
3.13

SECTION 4

SECTION 5
5.1
5.2
5.3

SECTION 6
6.1
6.2
6.3
6.4
6.5
6.6
6.7
6.8
6.9

#21144006 v7.doc

D N N 1 PP 2
ASSETS TO BE CONVEYED.......cooiiiiece ettt st 7
F 011 010 174 o] = S 7
Personal Tangible ASSELS........ccooiiiii e 7
ASSUMED CONIBEES ...ttt sttt ee s sreetesseesbeeneeeneeee 7
INtEllECtUAI PrOPEITY....cceeceeeeee et 8
Books, Files, ReCOrds and LOQS.......c.coveiueeieieeiieceeseeseesee st ste e 8
S (0] 0= o /TSR 8
SEOCK OF HMT ettt e e sre e e ae e e are e nnee e 8
ACCOUNLS RECEIVADIE. ... e 8
EXCLUDED ASSETS.....coo ettt st sbesne s 9
BOOKS @N0 RECOITS.......ccueeeieiieiiesieeie ettt ee e sneeeeenee e 9
(@7 o TSSO 9
e 0 TS o YA N\ o) = SRS 9
NOMESEAETON ASSELS. ....eeieeieeie sttt se e e st te st e sreeseeneesaeeneeeneeee 9
WUIRZ-FIM ASSELS. ..ottt sttt sb e 9
Management CONSUITANCY...........ccvriueieereeie ettt 9
L@ 1SR 9
S =0 SR 9
Rights to Enforce ObligationsS...........ccccueieeieseeseerie e 10
BENEFIT PLANS ... e e 10
Partner, Member and Equity INTEreStS.........cooviiiieiiiie e 10
ACCOUNLS RECEIVADIE. ......cceeeeieceee e 10
10T o (1o @011 > OSSR 10
ASSUMPTION OF LIABILITIESAND OBLIGATIONS.......ccccoceverenieviesnneens 10
PURCHASE PRICE AND METHOD OF PAYMENT ....coooiieiiieierese e 11
PUICNESE PrICE.......ecee ettt st e eene e e neenrs 11
Method Of PayMENT .........coiiiiieie et e 11
Allocation Of PUIChASE PrICE.......ccviieieere e 12
REPRESENTATIONS AND WARRANTIES OF SELLERS.........cccocoiviviniiene 12
Organization and Standing; Capitalization of HMT. ......ccccoeiiiiininiineneee e 12
F NN 1100 g 14= (o] SO S 13
FOC LICENSES ...ttt bbbttt na et b b nre s 14
Lienson and Condition Of ASSELS. ......cccveiieeiieiie e 14
(@00 11z o = g0 [ = R 15
Litigation and JUAGMENES........cccueiueerieieesieesieeeeseete e sse e e sae e eae e sneenes 15
Absence of Restrictions; Third Party CONSEnts ..........cccceeeveeeveciesieeseese e 16
Copyrights, Trademarks and Similar RIghtS.........ccccoeoiriniinin s 16
ComplianNCe WIth LBWS........coeiiiiiieriesie e 16
[



6.10
6.11
6.12
6.13
6.14
6.15
6.16
6.17
6.18
6.19
6.20
6.21
6.22
6.23
6.24

SECTION 7
7.1
7.2
7.3
7.4
7.5
7.6

SECTION 8
8.1
8.2
8.3
8.4
8.5
8.6
8.7
8.8
8.9
8.10
8.11

SECTION 9
SECTION 10
10.1

10.2
10.3

#21144006 v7.doc

Table of Contents

(continued)

Pege
INSUFBINCE ...ttt e e e e e nr e e s sn e e s nn e e sbeeennneeas 17
ENVIironmental IMaLTErS........cccoiiiiiiereseseee e 17
LI TSP PRPTSPPRPRPTO 17
REBI PrOPETY. ...t 18
SUFFICIENCY OF ASSELS ...viiiieei et 19
2] 0] (= USSP 19
EMPIOYEe BENEFITS. ..o 19
= oo gl = 1 o 7S 20
REPDOITS ...t e et a e e nnee s 20
FINaNCial SEalEMENTS ........ooiiiie e e 20
(@07 = 10 0= TP 21
ATTIliate TranSaCtIONS. .....ccerieiieeeie e 21
BanNKIUPLCY ....ce ittt e e 21
Foreign Investment in Real Property TaX ACE........ccccoeririrenieeieeesesese e 21
FUI DISCIOSUIE ...ttt 22
REPRESENTATIONS AND WARRANTIES OF BUYER.......ccccooiciviniiinieiene 22
Organization and SEANING........coererieerieieree e 22
U100 2= (o] o S 22
AVAIEDIE FUNGS ...t e 22
ADSENCE Of RESIMCLIONS ..ot 22
2 0] S 23
QUAITICATION Of BUYEN ..ottt 23
COVENANTS ..ttt sttt sttt et et e st e e e nbenneens 23
EXCIUSIVITY .t 23
Affirmative Covenants Of SEIErS.........co i 23
Negative CovenantS of SEIIErS........cov e 25
Affirmative Covenants Of BUYEY ... 26
Negative CovenantS Of BUYES ...........coviiireiieeeee e 27
JOINE COVENANTS.....ccviiieiiiriieieiesie ettt sttt sb e bt e et e st et naesne e 27
Continued Employment of Station EMplOYeEes. ..........ccooeeieeiiiieneneeeneee e 28
CONFIABNTIBIITY ... 28
Post-Closing Covenant Of BUYEY ........ccooeeiiieeieece e 29
Post-Closing CovenantS of SEIIErS. ......ceoiiveciiiiecece e 29
Trade Agreement Liabilities; Prorations.........c.ccecveeeneeieneenenie e 29
APPLICATION FOR GOVERNMENTAL CONSENTSAND
APPROV AL ...ttt sttt st sttt a et snennenne s 29
CONDITIONS PRECEDENT TO BUYER SOBLIGATIONS........ccccvvvriernenne 30
FCC APPIOVE ...ttt b e e nne s 30
[ S AN oo (07 S 30
[SRA APPIOVE ...ttt et esreenae e 30



10.4
10.5
10.6
10.7
10.8

SECTION 11
111
11.2
11.3
114
115
116

SECTION 12
121
12.2
12.3

SECTION 13

SECTION 14
141
14.2
14.3
14.4

SECTION 15
151
152
153
154
155
15.6
15.7

SECTION 16
16.1
16.2
16.3
16.4
16.5
16.6
16.7

#21144006 v7.doc

Table of Contents

(continued)

Pege
Representations and Warranties. ...........ooeeeeeeieieriesese s 30
FOC LICENSES ...ttt sttt bbbttt na et e b nne s 31
TIHE OF ASSELS ... et et nae e 31
HMT REEESE ..ottt st na et sresrenneas 31
ClOSING DEIIVENTES.....cceeeceeeeee et seeneesree s 31
CONDITIONS PRECEDENT TO SELLERS OBLIGATIONS.........ccocvverienne 32
[ OO Y o]l (o) | TR 32
HSRA APPIOVEL ..ottt bbb e b i 32
[SRA APPIOVEA ...ttt sttt e te e ne e e steensesreenneennens 32
Representations and Warranties...........ccoveeieneeneenie e 32
S 0= o S 32
ClOSING DEIIVENTES......ceeeceeeece ettt beeeennee e 32
CLOSING AND CLOSING DELIVERIES.......cocooiierisiseseseeee e 32
(@ [0S | oo [ USRS R PP PP 32
Sellers’ Performance at ClOSING.........cevveieiieie e e 33
Buyer's Performance at ClOSING ........cccveveeiieieeiieiie ettt 34
RISK OF LOSS......o oot ctieiieieierie ettt sae s ste st ssessesse e ensessessessessessessens 34
TERMINATION ...ttt ettt n et e naenaennenne e 35
TerminatioN DY SEHENS. ... 35
TErmination DY BUYEN ........oouiiiiiieiesee ettt nne e 35
RIghtS ON TEIMINGLION ... 35
Survival of Sections Following Certain Terminations...........cceeeveereeieeseereesnenns 35
INDEMNIFICATION. .. .ottt st sae st e snenreas 35
Survival of Covenants, Representation and Warranties...........cocceveevvreeneeienniene 35
SEllers’ INABMNITIES........ooiiiriiee et e 36
BUYEr S INAEMNITIES ... s 36
EXCEPioNS tO INAEMNITIES. ......oieeiieie e e 37
INdeMNification ProCEAUIES. .........ccoeeeereeie e e et ete e ee et enee s 37
Limitation 0N LiaDility .......ccccieeeiiee e 38
TAX TIEAMENE .....ceeieieeiee et s e e e s e e s ne e snne s 38
MISCELLANEQOUS ..ottt nae st snennenne s 38
Right of Specific PErfOrmance..........ccocvveeieiesice e 38
CoMPULELTION OF TIME....ccieiiiii i e e e sreeenne e 39
FEES AN EXPENSES ... 39
INOLICES ...ttt sttt a e b bbbt st et et et e b et e sbenbenre s 39
Press Releases and ANNOUNCEMENES ........ccveeeierienieriesie s s seeses e seessessens 41
(@001 (U o1 (o] o RSP 42
ATOINEYS FEES ... .o e 42

i



16.8

16.9

16.10
16.11
16.12
16.13
16.14
16.15
16.16
16.17

Schedules

21
22
2.3
24
2.6
34
6.3
6.4
6.6
6.9
6.10
6.11
6.16
6.17
6.19
6.20

#21144006 v7.doc

Table of Contents
(continued)

BUIK SAIES LAN ..ot
Benefit and ASSIgNMENT .......ccoceeieee e
NO Third Party RIghtS.......cccviiieiiiciiece et
FUIhEr ASSUMANCES.......ccueiiiieiicienieeie ettt ee s
Exhibits and Schedules ...
GOVENING LW ..ot
COUNLEIPAITS. ......eeeieeetieeee ettt e e see e e r e sneeeneas

Authorizations

Personal Tangible Assets
Contracts

Intellectual Property

Real Property
NonStation Assets
Certain FCC Proceedings
Liens; Condition of Assets
Litigation

Compliance with Laws
Insurance

Environmental Matters
Employee Plans and Compensation Arrangements
Labor Relations

Financial Statements
Operations



ASSET PURCHASE AGREEMENT

This Asset Puchase Agreement (“ Agreement”), made and entered into effective
as of May 8, 2001, by and between GREATER MEDIA RADIO, INC., aDelaware
corporation, GREATER MEDIA, INC., a Delaware corporation(collectively, “ Buyer”),
and NEW JERSEY BROADCASTING PARTNERS, L.P., aNew Jersey limited
partnership (“NJBP”), NEW JERSEY AM RADIO, L.P., aNew Jersey limited
partnership (“NJAM”), NORTHERN NEW JERSEY RADIO LIMITED
PARTNERSHIP, aNew Jersey limited partnership (“NNJR”), HIGH MOUNTAIN
TOWER, INC., aNew Jersey corporation (“HMT’), NNJR, LLC, a New Jersey limited
liability company (“NNJR, LLC”), and NEW JERSEY BROADCASTING, INC., a
Delaware corporation (“NJBI”) (each, a“Seller” and, collectively, “Sellers’).

RECITALS:

WHEREAS, (i) NNJR is the licensee of radio station WDHA-FM, which is
licensed to operate on 105.5 MHz, in Dover, New Jersey (“WDHA-FM”), and of radio
station WMTR (AM), which is licensed to operate on 1250 kHz in Morristown, New
Jersey (“WMTR (AMY"), (ii) NJBP is the licensee of radio station WRAT-FM, which is
licensed to operate on 95.9 MHz in Point Pleasant, New Jersey (“WRAT-FM”),

(iii) NJAM isthe licensee of radio station WWTR (AM), which is licensed to operate on
1170 kHz in Bridgewater, New Jersey (“WWTR (AM)”) (each, a*“ Station” and,
collectively, the* Stations”), (iv) HMT owns the tower upon which the antenna for
WDHA-FM islocated (the “WDHA-FM Tower”), (V) NNJR, LLC owns certain real
property, and (vi) NJBI owns one hundred percent (100%) of the issued and outstanding
equity securitiesof HMT (the*HMT Shares’);

WHEREAS, Buyer desires to acquire from Sellers, and Sellers desire to sell to
Buyer, substantially al of the assets that are used or held for use in the ownership,
business or operations of the Stations, including, without limitation, the licenses and
other authorizations issued by the Federal Communications Commission (“FCC”) for the
operation of the Stations;

WHEREAS, Buyer desires to acquire the HMT Shares from NJBI, and NJBI
desiresto sell the HMT Shares to Buyer;

WHEREAS, the FCC Licenses (as defined herein) held by Sellers may only be
assigned to Buyer with the prior consent of the FCC; and

WHEREAS, Buyer and Sellers are entering into a Time Brokerage Agreement,
dated as of the date hereof, with respect to the Stations that will become effective as
provided therein.
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NOW, THEREFORE, in consideration of the mutual premises and covenants
herein contained, the parties, intending to be legally bound, agree as follows:

SECTION 1

DEFINITIONS

Unless otherwise stated in this Agreement, the following terms shall have the
following meanings:

“Affiliate” shall mean a Person that directly, or indirectly through one or
more intermediaries, controls, or is controlled by, or is under common control
with, the Person specified.

“Annual Bonus Program’ shall mean that certain annual bonus
arrangement for certain of Sellers' key management employees paid for and to be
paid for by the E. Burke Ross, Jr. Family Trust | described in Section 6.16(a).

“Applicable Environmental Laws’ shall have the meaning set forth in
Section 6.11.

“Assets’ shall have the meaning set forth in Section 2.

“Assignment Application’” shall mean the necessary application for FCC
consent to the assignment of the FCC Licenses to Buyer.

“ Assumed Contracts’ shall have the meaning set forth in Section 2.3.

“Authorizations” shall have the meaning set forth in Section 2.1.

“Buyer Indemnified Liabilities’ or “ Buyer Indemnified Liability” shall
have the meaning set forth in Section 15.2.

“Buyer Indemnified Parties’ shall have the meaning set forth in
Section15.2.

“Closing” shall mean the consummeation of the purchase and sale of the
Assets pursuant to this Agreement in accordance with the provisions of
Section12.

“Closing Date” shall mean the date on which the Closing occurs, as
determined pursuant to Section 12.1.
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“Closing Time” shall mean 11:59 p.m. Eastern Standard Time on the
Closing Date.

“Code” shall mean the Internal Revenue Code of 1986, as amended, and
the regulations thereunder, or any subsequent |egidative enactment thereof, asin
effect from time to time.

“Communications Act’ shall mean the Communications Act of 1934, as
amended, and the rules and regulations issued thereunder and the actions and
decisions of the FCC.

“Compensation Arrangement” shall mean any plan or compensation
arrangement other than an Employee Plan or a Multiemployer Plan, whether
written or unwritten, which provides to employees or former employees of
Sellers, or any of them, the Stations, or any of them, or any entity involved in the
operation of the Stations related to Sellers or the Stations, any compensation or
other benefits, whether deferred or not, including, but not limited to, any bonus or
incentive plan, stock rights plan, deferred compensation arrangement, stock
purchase plan, severance pay plan and any other employee fringe benefit plan.

“Contract” shall mean any written or oral contract, lease, license,
instrument, agreement, collective bargaining agreement, understanding, option,
purchase order, employment agreement or other commitment that is binding on
any Person or its property under applicable law.

“Employee Plan” shall mean any pension, retirement, profit-sharing,
deferred compensation, vacation, severance, bonus, incentive, medical, vision,
dental, disability, life insurance or any other employee benefit plan as defined in
Section(3) of ERISA (other than a Multiemployer Plan) to which Sellers, or any
of them, or any entity involved in the operation of the Stations related to Sellers
(under the terms of Sections 414(b), (c), (m) or (o) of the Code) contributes or
which Sellers, or any of them, or any entity related to Sellers (under the terms of
Sections 414(b), (c), (m), or (0) of the Code) has sponsored, maintained or
otherwise been bound during the past six years.

“ERISA” shall mean the Employee Retirement Income Security Act of
1974, as amended, and the regul ations thereunder.

“Escrow Agent” shall mean Schenck, Price, Smith & King, LLP.

“Escrow Agreement” shall mean the Escrow Agreement, dated as of the
date hereof, among Sellers, Buyer and the Escrow Agent.

“Escrow Deposit” shall have the meaning set forth in Section 5.2(a).
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“Excluded Assets’ shall have the meaning set forth in Section 3.

“ECC” shall have the meaning set forth in the Recitals hereto.

“FCC Licenses’ shall mean all of the licenses, grants, permits, waivers,
and other authorizations, including the broadcast licenses, auxiliary broadcast
service licenses, and any specia temporary aut horizations, used or held for use in
connection with the business and operation of the Stations, issued by the FCC to
Sdllers, and any pending applications therefor, together with any additions thereto
between the date of this Agreement and the Closing Date that are permitted by the
terms of this Agreement.

“Financial Statements’ shall mean (a) the audited balance sheets of the
Stations as of December 31, 2000, and December 31, 1999, and the related
statements of income and cash flows for the fiscal years then ended, and (b) the
unaudited monthly balance sheets and related statements of income and cash
flows for the months January through March 2001.

“Hazardous Substances’ shall have the meaning set forth in Section 6.11.

“HMT Shares’ shall have the meaning set forth in the Recitas hereto.

“HSRA” shall mean the Hart- Scott-Rodino Antitrust Improvements Act of
1976, as amended, and the regulations adopted thereunder.

“Indemnified Party’ shall have the meaning set forth in Section15.5(a).

“Indemnifying Party’ shall have the meaning set forth in Section 15.5(a).

“Intellectual Property’ shall have the meaning set forth in Section 2.4.

“ISRA” shall mean the New Jersey Industrial Site Recovery Act, N.J.SA.
13:1K-6 et seg. and the regulations promulgated thereunder.

Judgment” shall have the meaning set forth in Section 6.6.
“Leases’ shall have the meaning set forth in Section 6.13(b).

“Lien” shall mean any security interest, security agreement, financing
statement filed with any governmental authority, conditional sale or other title
retention agreement, any lease, consignment or bailment given for purposes of
security, any mortgage, lien, indenture, pledge, option, encumbrance, adverse
interest or claim, constructive trust or other trust, claim, attachment, exception to,
defect in, or other condition adversely affecting title or other ownership interest
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(including but not limited to reservations, rights of entry, possibilities of reverter,
encroachments, protrusions, easements, rights-of-way, rights of first refusal,
restrictive covenants, leases and licenses) of any kind, which constitutes an
interest in or claim against property.

“Lien Searches’ shall have the meaning set forth in Section 8.4(Q).
“Litigation’” shall have the meaning set forth in Section 6.6.

“Multiemployer Plar’ shall mean a plan, as defined in ERISA Section 3
(37) or 4001(a)(3), to which Sellers, or any of them, or any trade or business
which would be considered a single employer with Sellers under Section
4001(b)(1) of ERISA contributes or is required to contribute.

“Owned Real Property” shall have the meaning set forth in
Section6.13(a).

“Permitted Liens” shall mean any (a) Lien securing Taxes not yet due and
payable or (b) asto Rea Property only, any Lien or zoning law or ordinance that
does not individually or in the aggregate adversely affect the value of any of the
Real Property, interfere with the right or ability to own, use or operate any of the
Real Property, or to convey good, marketable, indefeasible, fee smple title (or in
the case of leased Real Property, valid and enforceable leasehold interests).

“Person’ shall mean an individual, corporation, partnership, limited
liability company, association, trust or other entity or organization, including a
government or political subdivision or an agency or instrumentality thereof.

“Persona Tangible Assets’ shall have the meaning set forth in
Section2.2.

“Pre-Closing Period” shall mean any taxable period (or a portion thereof)
ending on or prior to the Closing Date. Taxes with respect to any period that
begins on or before and ends after the Closing Date shall be allocated to a Pre-
Closing Period (i) on a per diem basis in the case of real and personal property
Taxes, and (ii) on the basis of an interim closing of the books on the Closing Date
in the case of al other Taxes.

“Purchase Price” shall have the meaning set forth in Section 5.1.

“Real Property” shall mean all fee interestsin real property and all of the
buildings, fixtures and other improvements thereon, leasehold and subleaseholds
purchase options, easements, licenses, rights to access, rights-of-way and other
real property interests that are owned by Sellers or any Affiliate of Sellers and
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used or held for use in the business or operations of the Stations, plus such
additions to any of the foregoing between the date of this Agreement and the
Closing Date that are permitted by the terms of this Agreement.

“Release” shall have the meaning set forth in Section 6.11.

“Retained Liabilities and Obligations’ shall have the meaning set forth in
Section4.

“Seller Indemnified Liabilities’ or “ Seller Indemnified Liability” shall
have the meaning set forth in Section 15.3.

“Seller Indemnified Parties’ shall have the meaning set forth in
Section15.3.

“Shadow Equity Bonus Programi” shall mean that certain bonus
arrangement payable to certain of Sellers’ key management employees by the E.
Burke Ross, Jr. Family Trust | for defined increases in the values of the Stations
described in Section 6.16(a).

“Tax’ shall mean any tax, duty or other governmental charge of whatever
nature or assessment or deficiencies thereof (including all interest and penalties
thereon and additions thereto whether disputed or not).

“Tax Return’ shall mean any return, report, declaration, form, claim for
refund or information return or statement relating to Taxes, including any
schedule or attachment thereto, and including any amendment thereof.

“Threshold Amount” shall have the meaning set forth in Section 15.6.

“Time Brokerage Agreement” shall mean the Time Brokerage Agreement,
dated as of the date hereof, between Buyer and Sellers.

“Title Company” shall have the meaning set forth in Section 10.9.

“Transferred Employees’ shal have the meaning set forth in
Section8.7(a).

“WDHA-FM Tower” shall have the meaning set forth in the Recitals

hereto.

“WJIRZ-FM” shall mean radio station WJRZ-FM, which is operated on
100.1 MHz, in Manahawkin, New Jersey.
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“WRAT-FM” shall have the meaning set forth in the Recitals hereto.

SECTION 2
ASSETSTO BE CONVEYED

Subject to the terms and conditions contained in this Agreement, on the Closing
Date, Sellers will sell, assign, convey, transfer and deliver to Buyer, and Buyer shall
purchase, all of Sellers’ tangible and intangible assets, real, personal or mixed, used or
held for use in connection with the conduct of the business or operations of the Stations
(collectively, the “ Assets”), free and clear of all Liens (except for the Excluded Assets),
including, without limitation, the following:

21  Authorizations. All of Sellers’ rights and interests in the FCC Licenses
and any other permits, applications, permissions, authorizations or approvals issued to
Sellers by the FCC or any other governmental or quasi- governmental authority used in,
held for use in or necessary for the conduct of the Stations' respective business or in the
operation of the Stations (collectively, the “ Authorizations”), including, without
limitation, those set forth on Schedule 2.1;

2.2  Pesonal Tangible Assets. All of Sellers right, title and interest in and to
the fixed and tangible personal property, physical assets and equipment (including
towers, antennae, transmitters, receivers, transformers, recording equipment, studio
equipment and test equipment) and related assets, including, without limitation, those
identified on Schedule 2.2 hereto, used or held for use in the operation of the Stations,
together with any replacements therefor, or additions thereto (collectively, the “Personal
Tangible Assets’);

2.3  Assumed Contracts. All of Sellers’ right, title and interest in and to all
Contracts, including, but not limited to, Contracts for the sale of broadcast time, relating
to the conduct of the Stations' respective businesses or the operations of the Stations
listed on Schedule 2.3, and including all warranties with respect to the Personal Tangible
Assets to the extent assignable (collectively, the * Assumed Contracts’), but excluding
any (i) Contracts relating to the Excluded Assets, (ii) as indicated on Schedule 2.3,
Contracts Buyer and Sellers agree that Buyer will not assume, and (iii) Contracts that
require the consent of any Person (other than the Buyer or the Sellers) for a valid
assignment thereof to Buyer, if such consent to such assignment is not obtained on or
prior to the Closing Date, provided that, if any such consent is not obtained on or prior to
the Closing Date and the Closing takes place, at Buyer’s request, Sellers and Buyer shall
(a) cooperate with each other and use their respective commercialy reasonable efforts to
obtain such consents after the Closing (subject to the provisos in Sections 8.2(j) and
8.4(c)), and (b) cooperae with each other to effect any reasonable arrangement designed
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to provide to Buyer the benefit of, and to permit it to assume the liabilities and
obligations arising after the Closing under, any such Contract;

24  Intellectual Property. All of Sellers right, title and interest in and to the
copyrights, trademarks, jingles, slogans, fictitious or trade names, trade dress, service
marks, licenses, letters patent and patent applications, permits, telephone numbers,
current cal letters, domain names, websites, proprietary information, technical
information, trade secrets, computer software, data and documentation, and all other
similar intangible property rights and interests (and registrations and applications to
register or renew the registration of any of the foregoing and goodwill associated with
any of the foregoing) that relate in any way to the Stations, the Assets or the operation of
the Stations that are applied for, issued to, or owned by Sellers or under which Sellers are
licensed or franchised, including, without limitation, those listed on Schedule 2.4 to the
extent they may be assigned to and assumed by Buyer (collectively, the “Intell ectual

Property’);

25  Books, Files, Recordsand Logs. All books, files, records and logs relating
to the conduct of the Stations' businesses and the operation of the Stations, including,
without limitation, all filings with the FCC, al original executed copies, if available, or
true and correct copies of all Assumed Contracts, financia records pertaining to the
operation of the Stations, personnel records, advertising reports, programs, programming
material and programming studies, consulting reports, and computer software, marketing
data, the Stations' FCC local public files, and the books and records that pertain to the
organization, existence and capitalization of HMT. For seven years following Closing,
Sellers shall have reasonable access to such books, files, records and logs for inspection
and duplication at Sellers’ expense during normal business hours, and to the originals if
required, for the purposes of bookkeeping, tax return preparation and accounting
procedures, and for such other purposes as may be customary or reasonably necessary;

2.6  Rea Property. All of Sellers right, title and interest in and to the Real
Property listed on Schedule 2.6;

2.7  Stock of HMT. All of Sellers right, title and interest in and to the HMT
Shares; and

2.8  Accounts Receivable. All accounts receivable relating to the operation of
the Stations and the Assets other than the accounts receivable referred to as Excluded
Assetsin Section 3.12.
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SECTION 3

EXCLUDED ASSETS

The Assets shall not include the following (the “ Excluded Assets’):

3.1  Books and Records. Sellers' books and records that pertain to the
organization, existence or capitalization of Sellers (other than HMT) and, subject to
Section 2.5, duplicate copies of records included in the Assets as are necessary to enable
Sdllersto file tax returns and reports and to discharge their liabilities, provided that, for
seven years following Closing, Buyer shall have reasonable access to such books and
records for inspection and duplication at Buyer’s expense during normal business hours,
and to the originalsif required, for the purposes of bookkeeping, tax return preparation
and accounting procedures, and for such other purposes as may be customary or
reasonably necessary.

3.2  Cash. All cash, cash equivaents or similar type investments of Sellers,
such as certificates of deposit, commercia paper, Treasury bills and notes, and all other
marketable securities on hand and/or in banks.

3.3  Promissory Note. The promissory note from ADEC Il and all amounts
due thereunder.

34  NonStation Assets. Any Assets not used in connection with the Stations
listed on Schedule 3.4, and all personal property owned by employees of the Station, such
as mementos and the like,

35 WJIRZ-FM Assets. Any rights held for the purchase of WIRZ-FM, 100.1
MHz, Manahawkin, New Jersey, and any rights or obligations under the time brokerage
agreement, dated June 2, 2000, by and between Jersey Shore Broadcasting Corporation,
the licensee of WJRZ-FM, and Central New Jersey Broadcasters, L.P.

3.6  Management Consultancy. Management consultancy arrangement with
Herb McCord paid for and to be paid for by the E. Burke Ross, Jr. Family Trust I.

3.7 Clams. Any and all claims of Sellerswith respect to transactions or
events occurring or otherwise arising prior to Closing Date, which may arisein
connection with the discharge by Sellers of Retained Liabilities and Obligations, and all
claims of Sellers for Tax refunds with respect to the Pre-Closing Period.

3.8 Insurance. Any and all policies of insurance, including, without
limitation, any and all rights thereunder.
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3.9 Rightsto Enforce Obligations. All rights of any Seller to enforce the
obligations of Buyer to pay, perform or discharge the assumed liabilities under or in
connection with, as well as all other rights of any Seller under or in connection with, this
Agreement.

3.10 Benefit Plans. Any Employee Plan or Compensation Arrangement and
any assets of any Employee Plan or Compensation Arrangement in effect as of the
Closing Time.

3.11 Partner, Member and Equity Interests. All partner interests and member
interests, and all other equity interests and securities, of or in any Seller, other than HMT.

3.12 Accounts Receivable. All accounts receivable arising out of or relating to
the operations of the Stations by Sellers before 12:01 am., local time, on the effective
date of the Time Brokerage Agreement.

3.13 Building Contract. The agreement to purchase a building located at 260
Chambers Bridge Road in Brick Township, New Jersey.

SECTION 4
ASSUMPTION OF LIABILITIESAND OBLIGATIONS

As of and subsequent to the Closing Date, Buyer shall assume and undertake to
pay, discharge and perform all obligations and liabilities pertaining to the Stations,
insofar as they arise from Buyer’s ownership of the Assets, including the Authorizations,
the Personal Tangible Assets, the Leases, the Assumed Contracts, the Intellectual
Property, the Real Property, or its operation of the Stations. Buyer shall assume no other
liabilities or obligations of Sellers of any nature whatsoever, and such other liabilities and
obligations shall remain the sole responsibility of Sellers (“Retained Liabilities and
Obligations’). Without limiting the foregoing, it is expressy agreed that the Retained
Liabilities and Obligations shall include: (@) any obligations or liabilities under any
Contract which is not included in the Assumed Contracts; (b) any obligations or liabilities
relating to the Excluded Assets; (c) any obligations or liabilities arising under the FCC
Licenses or Assumed Contracts relating to Sellers’ ownership of the Assets or operation
of the Stations (other than obligations or liabilities relating to the breach by Buyer or its
Affiliates after the effective date of the Time Brokerage Agreement of any Assumed
Contract assumed by Buyer under the Time Brokerage Agreement); (d) any obligations
or liabilities relating to the breach of any Contract prior to the Closing, whether or not
such breach is threatened or asserted before, on or after the Closing Date (other than
obligations or liabilities relating to the breach by Buyer or its Affiliates after the effective
date of the Time Brokerage Agreement of any Contract assumed by Buyer under the
Time Brokerage Agreement); (€) any obligations or liabilities associated with Litigation
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or Judgments relating to the ownership or operation of the Stations prior to Closing; (f)
any liability or obligation for (i) Taxes imposed on or relating to the operation of the
Stations or the Assets for any Pre-Closing Period; (ii) Taxes imposed on or relating to
Sellers (or any other entity which is or has been affiliated with any Seller prior to Closing
for purposes of any applicable Tax law) for any taxable period; or (iii) Taxes for which
Buyer may be held liable as aresult of any Seller having been a transferee, successor or
indemnitor of any Person prior to the Closing; (g) any obligations or liabilities under any
Employee Plans or Compensation Arrangements, including, but not limited to, the
Annual Bonus Program and the Shadow Equity Bonus Program, or any other employee
contract, management incentive, employee pension, retirement, or other benefit plan or
accrued but unused vacation and sick leave; (h) all amounts due under the Assumed
Contracts that are being contested by Sellers, as permitted in Section 8.2(d), including,
without limitation, all interest and penalties thereon; (i) any obligations or liabilities
relating to or arising out of any Real Property formerly owned or used by any Seller; and
(1) any legal, accounting, transactional, consultant, brokerage or other expense relating to
the negotiation and consummation of the transactions contemplated hereby by or on
behalf of any Seller.

SECTION 5

PURCHASE PRICE AND METHOD OF PAYMENT

5.1  Purchase Price. The aggregate purchase price (the “Purchase Price”) to be
paid to Sellers by Buyer for the transactions contemplated by this Agreement shall be
$79,680,000, provided that the Purchase Price shall be increased by $20,000 if, prior to
the Closing Date, Sellers deliver to Buyer alegally binding agreement with a third party
which is reasonably acceptable to Buyer and which commits the third party to eliminate
the overstress conditions currently existing at the WRAT-FM tower in South Belmar,
New Jersey.

5.2  Method of Payment. The Purchase Price shall be paid by Buyer to Sellers
as follows:

@ On the date hereof, Buyer shall deposit atotal of $8,000,000 (the
“Escrow Deposit”), in cash in an escrow account with Escrow Agent to be held
and distributed pursuant to the Escrow Agreement. The Escrow Deposit when
delivered to the Sellers shall constitute a portion of the Purchase Price at Closing.

11

#21144006 v7.doc



(b) On the Closing Date, Buyer shall join with Sellersin delivering
instructions to the Escrow Agent to deliver the Escrow Deposit to Sellers and pay
to Sellers the remainder of the Purchase Price, by wire transfer of immediately
available funds to an account designated by Sellersin wire transfer instructions
that Sellers shall deliver to Buyer at least two business days prior to the Closing
Date.

5.3  Allocation of Purchase Price Sellers and Buyer agree that the Purchase
Price shall be allocated among the classes of Assets as shall be mutually agreed upon by
the parties. Sellers and Buyer agree, pursuant to Section 1060 of the Code, that all Tax
Returns shall be filed consistent with such allocation. Sellers and Buyer shall use good
faith efforts to agree on the purchase price allocation within 10 days after the date hereof.
In the event that Sellers and Buyer are unable to agree on the purchase price allocation
within such 10-day period, Sellers and Buyer shall jointly designate an independent
certified public accountant, who shall be knowledgeable and experienced in the operation
of radio broadcasting stations of similar size and location, to determine the purchase price
allocation. Such accountant’ s resolution of the dispute shall be final and binding on the
parties.

SECTION 6

REPRESENTATIONS AND WARRANTIESOF SELLERS
Sellers, and each of them, represent and warrant to Buyer as follows:

6.1 Organization and Standing; Capitalization of HMT.

@ NJBP is alimited partnership duly organized, validly existing and in good
standing under the laws of the State of New Jersey and is qualified to conduct businessin
the State of New Jersey, and in each jurisdiction in which the property owned, |eased or
operated by it requiresit to be so qualified, except for those states and other jurisdictions
in which afailure to so qualify would not have a material adverse effect on the business
of NJBP.

(b) NJAM is alimited partnership duly organized, validly existing and in
good standing under the laws of the State of New Jersey and is qualified to conduct
business in the State of New Jersey, and in each jurisdiction in which the property owned,
leased or operated by it requires it to be so qualified, except for those states and other
jurisdictions in which afailure to so qualify would not have a material adverse effect on
the business of NJAM.

(© HMT isacorporationduly organized, validly existing and in good
standing under the laws of the State of New Jersey and is qualified to conduct businessin

12

#21144006 v7.doc



the State of New Jersey, and in each jurisdiction in which the property owned, |eased or
operated by it requiresit to be so qualified, except for those states and other jurisdictions
in which afailure to so qualify would not have a material adverse effect on the business
of HMT. HMT conducts no business, and has no assets and liabilities, other than in
connection with, or as related to, the WDHA-FM Tower. The authorized capital stock of
HMT consists of 2,500 shares of common stock, no par value, of which the HMT Shares,
consisting of 100 shares, represent 100% of the issued and outstanding shares of capital
stock of HMT. The HMT Shares have been duly authorized and validly issued, are fully
paid and non-assessable and are, and from the date hereof through the Closing Date, will
be, owned beneficially and of record by NJBI, and as of the Closing Date will be free and
clear of al Liens and restrictions on the ability of NJBI to vote or transfer such securities.
There are no subscriptions, options, warrants, calls, conversions or other rights,
agreements, commitments, arrangements or understandings of any kind obligating HMT,
contingently or otherwise, to issue or sell, or to cause to be issued or sold, any capital
stock or other equity interest of HMT, or securities convertible into or exchangeable for
any capital stock or other equity interest of HMT, which are outstanding or authorized.
As of the date of this Agreement, NJBI has, and at the Closing NJBI will transfer to
Buyer, good and marketable title to the HMT Shares, free and clear of all Liens.

(d) NNJR is alimited partnership duly organized, vaidly existing and in good
standing under the laws of the State of New Jersey and is qualified to conduct businessin
the State of New Jersey, and in each jurisdiction in which the property owned, |eased or
operated by it requires it to be so qualified, except for those states and other jurisdictions
in which afailure to so qualify would not have a material adverse effect on the business
of NNJR.

(e NJBI is a corporation duly organized, validly existing and in good
standing under the laws of the State of Delaware and is qualified to conduct businessin
the State of New Jersey, and in each jurisdiction in which the property owned, |eased or
operated by it requiresit to be so qualified, except for those states and other jurisdictions
in which afailure to so qualify would not have a material adverse effect on the business
of NJBI.

® Sellers, and each of them, have full power and authority to possess and
operate the Assets and to carry on the business of the Stations as now being conducted.
No Seller isaparticipant in any joint venture or partnership with any other Person or
entity with respect to any part of the operations of the Stations or any of the Assets.

6.2  Authorization Sellershave full power and authority to enter into and
perform their respective obligations under this Agreement and the Time Brokerage
Agreement. Sellers have taken all necessary action to duly approve the execution,
delivery and performance of this Agreement and the Time Brokerage Agreement and the
consummation of the transactions contemplated hereby and thereby. This Agreement and
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the Time Brokerage Agreement have been duly executed and delivered by Sellers and
constitute the legal, valid and binding agreements of Sellers, enforceable in accordance
with their respective terms, except as the enforceability of this Agreement and the Time
Brokerage Agreement may be affected by bankruptcy, insolvency, or similar laws
affecting creditors' rights generally and by judicial discretion in the enforcement of
equitable remedies.

6.3 FCC Licenses. Schedule 2.1 includes a true and complete list of the FCC
Licenses. The FCC Licenses were validly issued with the holder designated on Schedule
2.1 being the authorized legal holder thereof. The FCC Licenses comprise al of the
licenses, permits and other authorizations required from the FCC for the lawful conduct
of the operation of the Stations as presently operated and are in full force and effect.
Sdlers know no fact that would be reasonably likely to cause the FCC Licenses not to be
renewed by the FCC in the ordinary course for afull term and without any qualifications
when such FCC Licenses are due for renewal. Except as may be set forth in Schedule
6.3, Sellers have received no notice of any applications, complaints, notices of violation
or apparent liability, or proceedings pending before the FCC relating to the business or
operations of any of the Stations other than proceedings affecting the broadcasting
industry generally, nor to the best of any Seller’ s knowledge, are any such actions
threatened. Except as set forth on Schedule 6.3, no FCC License isimpaired by any act
or omission of any Seller, its partners or any of their Affiliates, or the officers, employees
or agents of any Seller, its partners or any of their Affiliates. The Stations are being
operated in al materia respects in accordance with the terms and conditions of the FCC
Licenses, the Communications Act and the rules and regulations of the FCC. There are
no facts which, under the Communications Act, or the rules and regulations of the FCC,
would disqualify Sellers from assigning the FCC Licenses or from consummating the
transactions contemplated herein or by the Time Brokerage Agreement within the times
contemplated herein or therein. The Sellers maintain an appropriate public inspection file
at each Station’s studio in accordance with FCC rules.

6.4 Liens on and Condition of Assets.

@ Schedule 2.2 includes a list of al material items of Personal Tangible
Assets owned, leased or held by the Sellers as of the date of this Agreement and used in
the conduct of the business and operation of the Stations. For this purpose, the term
“material” refersto items that, if purchased as of the date of this Agreement, would have
acost in excess of $1,000. Except as set forth on Schedule 6.4, as of the date of this
Agreement, the Sellers have, and on the Closing Date the Sellers will transfer to Buyer,
good and marketable title or valid leasehold interest in all Personal Tangible Assets, free
and clear of al Liens (other than any Permitted Lien).

(b) Except as set forth on Schedule 2.2, the Personal Tangible Assets are
adequate and suitable for the operation of the Stations as they are currently being
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operated such that the Stations can operate according to the FCC Licenses and in material
compliance with the rules, regulations and policies of the FCC, the Communications Act
and all other applicable federal and state laws. The parties acknowledge that (1) the
WMTR (AM) antenna array is operating pursuant to special temporary authority (the
“STA”) granted by the FCC because the parameters of operation are at variance from
those licensed, as described to the FCC by Northern New Jersey Radio, L.P. in letters
dated June 12, 1998, February 8, 1999, April 24, 2000, and October 23, 2000; (2) the
variance in operations authorized by the STA (most recently extended through July 10,
2001 by FCC letter of January 10, 2001) and underlying deficiencies that contribute to
that variance shall not be deemed to be aviolation of Sellers representations or
warranties with respect to the operation of the station; and (3) Sellers shall have no
responsibility for taking any action to restore operations within licensed parameters,
provided that Sellers shall be responsible for maintaining continuing operating authority
under the STA or other operating authority. In addition, Sellers are making no
representations or warranties as to the physical condition of Tower No. 2 inthe WMTR
(AM) antenna array and Buyer will acquire such tower at the Closing on an "asis' basis.

6.5  Contracts and Leases. Sellers have delivered to Buyer true and complete
copies of al of the Contracts listed on Schedule 2.3. Schedule 2.3 lists all executory
Contracts related to the operation of the Stations or to the conduct of the Stations
respective businesses to which Sellers or any of them are a party or under which the
Stations have obligations or enjoy benefits. Contracts to which Sellers are obligated or
under which Sellers receive benefits that are oral or unwritten are described in writing on
Schedule 2.3. The Contracts listed on Schedule 2.3 are in full force and effect and are
valid, binding and enforceable by Sellers and, to the knowledge of Sellers, the other
parties thereto in accordance with their terms. No event has occurred, which with notice
or the lapse of time or both, would be a default thereunder. Sellers have complied in all
material respects with the Contracts and are not in material default under any of the
Contracts, and, to the knowledge of Sellers, no other party to any Contract isin materia
default thereunder, nor have Sellers granted or been granted any material waiver or
forbearance with respect to any of such Contracts. Each Contract listed on Schedule 2.3
that requires athird-party consent to the assignment thereof is marked with an asterisk

().

6.6  Litigation and Judgments. Except as disclosed on Schedule 6.6, (a) there
is no litigation, action, suit, investigation or proceeding (other than FCC rulemaking
proceedings affecting radio broadcast stations generaly) (“Litigation”) pending, or to the
best of Sellers’ knowledge, threatened, against or affecting the Assets or the Stations, or
againgt or affecting Sellers, or any of them, which may have a materia adverse effect on
the Assets or the Stations taken as awhole or Sellers’ ability to perform their obligations
hereunder or under the Time Brokerage Agreement, before or by any court or the FCC or
any other governmental authority, and (b) there is not in existence any judgment, order,
writ, award, or decree of any court or other governmental authority (“Judgment”)
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requiring Sellers to take any action of any kind with respect to the Assets or the operation
of the Stations, or by which the Assets or the Stations are bound or affected.

6.7  Absence of Redtrictions; Third Party Consents. Except for the consent of
the FCC, the consents required pursuant to the HSRA and ISRA, the consent of CIT
Lending Corporation (which consent has been obtained by Sellers and a copy of which
has been provided to Buyer) and the consents listed on Schedules 2.1 and 2.3, the
execution, delivery and performance of this Agreement and the Time Brokerage
Agreement and the documents contemplated hereby and thereby (with or without the
giving of notice, the lapse of time, or both) by Sellers: (a) do not and will not violate any
provisions of Sellers' respective governing documents; (b) do not and will not require the
consent of, notice to, approval or authorization of, or declaration, filing, or registration
with, any Person; (c) do not and will ot conflict with, result in a breach of, constitute a
default under, or violate any applicable law, judgment, order, ordinance, injunction,
decree, rule, regulation or ruling of any court or governmental authority; (d) do not and
will not, either alone or with the giving of notice or the passage of time, or both, conflict
with, constitute grounds for termination of, result in a breach of, constitute a default
under, or accelerate or permit the acceleration of any performance required by the terms
of, any Contract, license or permit to which Sellers are a party or by which Sellers, the
Stations, the Assets or any of them, may be bound legally; and (€) will not create any
claim, liability, or Lien of any nature whatsoever upon any of the Assets.

6.8  Copyrights, Trademarks and Similar Rights. Sellers have full right and
authority to use the Intellectual Property as presently used in the operation of the
Stations, and except as otherwise set forth in Schedule 2.4, no person has aright to
receive aroyalty or similar payment with respect to the use of any Intellectual Property.
Sdlers have not granted to any other Person any right to use, and Sellers have no
knowledge of any other Person’s use of, the Intellectual Property. Except as set forthin
Schedule 2.4, no notices have been received by Sellers or the Stations to the effect that
Sdllers use of the Intellectual Property in connection with the conduct or operation of the
Stations infringes upon or otherwise violates any rights of a third party in or to the
Intellectual Property. Schedule 2.4 isalist of all material Intellectual Property that is
used in, held for use in connection with or necessary for the conduct of the business or
operation of the Stations or the Assets.

6.9  Compliance with Laws. Except as listed on Schedule 6.9, Sellers
ownership, leasing and use of the Assets and the conduct of the operation of the Stations
do not violate in any material respect any of the FCC Licenses, or any federal, state or
local law, rule, ordinance, regulation or order applicable to the Stations. Sellers have no
knowledge of any basis for assertion of any violation of any of the foregoing or for any
claim for compensation or damages or otherwise arising out of any violation of any of the
foregoing that could reasonably be expected to result in a meterial adverse effect upon the
Assets or Stations taken as awhole.
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6.10 Insurance. Schedule 6.10 isatrue and complete list of all insurance
policies of Sellersthat insure any part of the Assets or the business of the Stations. All
policies of insurance listed on Schedule 6.10 are in full force and effect and al premiums
due thereon have been paid in full. Sellers have delivered or made available to Buyer
true and complete copies of documents relating to the insurance policies listed on
Schedule 6.10.

6.11 Environmental Matters. This Section 6.11 is expressly qualified by the
disclosure in Schedule 6.11. Sellers have not received any inquiry or notice of any
investigation or claim by any Person or under any applicable federal, state or local laws
pertaining to health, safety, the environment, Hazardous Substance, or solid wastes
(“Applicable Environmental Laws”), including, without limitation, the Comprehensive
Environmental Response, Compensation and Liability Act of 1980, as amended by the
Superfund Amendments and Reauthorization Act of 1986, as amended (for purposes of
this Section, “CERCLA"), and the Resource Conservation and Recovery Act of 1976, as
amended by the Used Oil Recycling Act of 1980, the Solid Waste Disposal Act
Amendments of 1980, and the Hazardous and Solid Waste Amendments of 1984, as
amended (for purposes of this Section, “RCRA”). The Stations and the Assetsare al in
compliance in all material respects with all Applicable Environmental Laws, and all
environmental permits, consents and authorizations from governmental authorities
required with respect thereto have been obtained and are in full force and effect. Sellers
have not Released, and have no knowledge of any other Person having Released, any
Hazardous Substance on, under or from any of the Real Property used by the Stationsin
violation of an Applicable Environmental Law. No condition exists on, under or from
any such Real Property or any Real Property formerly owned or used by any Seller that
would subject the Stations or Buyer to any liability or obligations under any Applicable
Environmental Laws, provided that the representation in this sentence is made to the
Sellers’ knowledge to the extent any such condition arises from actions of Persons other
than Sellers or their Affiliates prior to the time Sellers or their Affiliates acquired or
occupied such Real Property. The term “Hazardous Substance” as used herein shall have
the meaning specified in CERCLA (but shall include petroleum, and the term “ Release”
shall have the meaning specified in CERCLA.

6.12 Taxes. All federd, state and local Tax Returns required to be filed by
Sellers in connection with the Assets or the operation of the Stations have been duly and
timely filed and such Tax Returns are correct and complete in all material respects. All
Taxes relating to the Assets or the operation of the Stations which are due and payable
have been properly paid to the appropriate taxing authority. Sellers have not received
notice of, nor do Sellers have any knowledge of, any deficiency, assessment or audit, or
proposed deficiency, assessment or audit from any taxing authority. Buyer shall not be
required to deduct or withhold from the Purchase Price any amount pursuant to Section
1445 of the Code. No Asset is subject to any Lien in respect of Taxes. Buyer will not be
liable, as aresult of the transactions contemplated by this Agreement, for Taxes of any
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Seller or any other Person (including Taxes relating to the operation of the Stations or the
Assets for any Pre-Closing Period) whether by law, Contract or otherwise.

6.13 Rea Property.

@ Schedule 2.6 lists al of the Real Property owned by Sellers (“Owned Real
Property’). With respect to each parcel of Owned Real Property: (i) as of the date of this
Agreement, the respective Seller owning the Real Property has, and as of the Closing
Date will have, good, valid and marketable fee simple title to such Owned Rea Property,
which as of Closing shall be free and clear of all Liens (other than any Permitted Lien);
(i) except as set forth on Schedule 2.6, no Seller is a party to any leases, subleases,
licenses, concessions or other agreements, written or oral, granting to any Person the right
of use or occupancy of any portion of such Owned Real Property; and (iii) there are no
outstanding options or rights of first refusal to purchase such Owned Real Property or any
portion thereof or interest therein. As of the date of this Agreement, the use, occupancy
and operation of the Owned Real Property by Sellers are, and as of the Closing Date the
use, occupancy and operation of the Owned Real Property by Sellerswill be, in
compliance in all materia respects with all regulations, codes, ordinances and statutes
applicable to Sellers and the business of the Stations. No Seller has any notice of any
condemnation proceedings or eminent domain proceedings of any kind pending or, to any
Seller’ s knowledge, threatened against the Owned Real Property.

(b) The licenses, leases and subleases listed on Schedule 2.6 constitute, as of
the date of this Agreement, all of the agreements for the use or occupancy of Redl
Property to which any Seller is a party (collectively, the “Leases’). With respect to each
Lease: (i) such Leaseislegal, valid, binding, enforceable and in full force and effect and
(ii) to Sellers’ knowledge, no party to such Lease isin breach or default under such
Lease, and no event has occurred which, with notice or lapse of time or both, would
constitute such a breach or default under such Lease. No Seller hasassigned, transferred,
conveyed, mortgaged, deeded in trust or caused any Lien (other than any Permitted Lien)
to exist with respect to itsinterest in any such Lease. Except as set forth in Schedule 2.6,
as of the date of this Agreement, the use, occupancy and operation of the premises
subject to the Leases by Sellers are, and as of the Closing Date the use, occupancy and
operation of the premises subject to the Leases by Sellerswill be, in compliance in all
material respects with al regulations, codes, ordinances and statutes applicable to Sellers
and the business of the Stations.

(© The Owned Real Property and the Leases listed on Schedule 2.6 include
all real property necessary to conduct the business and operation of the Stations as now
conducted. The main transmitting tower, related improvements, guy anchors of the
transmitting tower, and the transmitter building used by Sellersin the operation of each
Station are located entirely on the Owned Real Property or the Real Property leased by
Sellers pursuant to the Leases.
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6.14 Sufficiency of Assets. Except for the items included in the Excluded
Assets, the Assets constitute all the assets necessary to conduct the operations of the
Stations substantially as they are being conducted and operated on the date of this
Agreement. None of the Assetsis used in the operation of WIRZ-FM, and no assets used
in the operation of WJRZ-FM are owned by any Seller or are held for use, used or
necessary for the operation of any Station.

6.15 Broker. Neither Sellers nor any Person acting on Sellers' behalf have
incurred any liability for any finder’s or broker’s fees or commissions in connection with
the transactions contemplated by this Agreement or the Time Brokerage Agreement, with
the exception of Sellers’ liability to Veronis Suhler & Associates, for whom Sellers shall
be solely responsible pursuant to a separate fee arrangement.

6.16 Employee Bendfits.

@ Sellers Employee Plans and Compensation Arrangements providing
benefits to employees of the Stations as of the date of this Agreement are listed and, to
the extent any such Employee Plans and Compensation Arrangements are oral, fully
described in Schedule 6.16, and copies of any such Employee Plans and Compensation
Arrangements and any related insurance policies, together with al amendments thereto,
have been delivered or made available to Buyer, along with copies of any currently
available employee handbooks or similar documents describing such Employee Plans and
Compensation Arrangements. In addition to the Employee Plans and Compensation
Arrangements listed and described in Schedule 6.16, an Affiliate of Sellers maintains (i) a
bonus program for the benefit of certain management employees paid annually by the E.
Burke Ross, Jr. Family Trust I, the limited partner and 99% equity interest holder of
Sdllers (“ Annual Bonus Progrant’); and (ii) a shadow equity bonus program for the
benefit of certain key employees, which commenced on January 1, 1999, providing for
the payment by the E. Burke Ross, Jr. Family Trust I, the limited partner and 99% equity
interest holder of Sellers, of five percent (5%) of the increase in the value of the Stations
at the end of four (4) years from the program’s commencement date as defined in the
program (“ Shadow Equity Bonus Prograni’). Except as provided herein or disclosed in
Schedule 6.16, there is not now in effect or scheduled to become effective after the date
of this Agreement, any new Employee Plan or Compensation Arrangement or any
amendment to an existing Employee Plan or Compensation Arrangement which will
affect the compensation or benefits of employees or former employees or the Stations.

(b) Each of Sellers Employee Plans and Compensation Arrangements has
been administered without material exception in compliance with its own terms and,
where applicable, with ERISA, the Code, the Age Discrimination in Employment Act
and any other applicable federal or state laws.
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(© Sellers have not contributed to, with respect to present or former
employees of the Stations, and are not required, with respect to present employees of the
Stations to contribute to, any Multiemployer Plan.

(d) None of Sellers Employee Plans or Compensation Arrangements is
currently under any governmental audit or examination of any kind. To the knowledge of
Sdllers, there exist no facts that would lead them to believe that any such audit or
examination is pending or threatened. There is no pending action, suit or claim (other
than routine claims for benefits) with respect to any such Employee Plan or
Compensation Arrangement, and to the best of Sellers’ knowledge, none are threatened
againgt any such Employee Plan or Compensation Arrangement.

(e No Seller or any Affiliate of any Seller that, together with any Seller,
would be treated as a single employer under Section 414(b) or (c) of the Code, maintains
or has maintained within the past 6 years an Employee Plan that could subject Buyer or
its Affiliates to any liability.

6.17 Labor Relations. Except as set forth in Schedule 6.17, Sellers are not, and
none of their employees are, a party to or subject to any collective bargaining agreement
with respect to the Stations, Sellers have no written or oral Contracts of employment with
any employee of the Stations, Sellers, in the operation of the Stations, have materially
complied with all applicable laws, rules and regulations relating to the employment of
labor, including those related to wages, hours, collective bargaining, occupational safety,
discrimination and the payment of social security and other payroll related Taxes, and to
the best of Sellers' knowledge, there is presently no representation or organizing effort
pending or threatened against or involving or affecting Sellers with respect to employees
employed at the Stations.

6.18 Reports. All materia returns, reports and statements currently required to
be filed by Sellers with the FCC or with any other governmental agency have been filed,
all reporting requirements of the FCC and other governmental authorities having
jurisdiction thereof have been complied with in all material respects and an FCC local
public file in compliance with 47 C.F.R. Section 73.3526 has been maintained and is
complete in all material respects for all Stations. All of such reports, returns and
statements are materially complete and correct as filed as to each Seller.

6.19 Financial Statements. Schedule 6.19 contains true and complete copies of
the Financial Statements. The Financial Statements have been prepared in accordance
with generally accepted accounting principles. Other than the exclusion of the Annual
Bonus Program, the management consultancy arrangement with Herb McCord, and the
Shadow Equity Bonus Program, all of which are paid for and to be paid for by the
E. Burke Ross, Jr. Family Trust |, the Financial Statements accurately reflect and fairly
present the financial condition, the results of operations and the cash flows of the Stations
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as of the dates and for the periods presented. Except for (a) liabilities as and to the extent
reflected or reserved against in the Financial Statements and (b) liabilities incurred since
December 31, 2000 in the ordinary and normal course of business, no Seller has any
liabilities or obligations of any nature, whether accrued, absolute, contingent or
otherwise, relating to the Stations or Assets. The Financial Statements do not include any
assets, liabilities, revenues, cash flows or other information relating to or arising out of
the business or operations of WJRZ-FM with the exception of allocations for
Mmanagement services.

6.20 Operations. Except as set forth in Schedule 6.20, since January 1, 2001,
the business of the Stations has been conducted only in the ordinary course and no event,
condition or circumstance has occurred or existed that, individually or in the aggregate,
would be reasonably likely to result in a material adverse effect upon the Assets or
Stations taken as awhole. Without limiting the generality of the foregoing, except as set
forth in Schedule 6.20, since January 1, 2001, no Seller has, with respect to any Station:

@ sold, leased (as lessor), licensed (as licensor), transferred, or
otherwise disposed of (including any transfers to any Affiliate of such Seller), or
mortgaged or pledged, or imposed or suffered to be imposed any Lien (other than
Permitted Liens) on, any of the Assets, other than persona property having an
aggregate value of less than $10,000 sold or otherwise disposed of in the ordinary
course of the business of such Station; or

(b) granted or instituted any increase in any rate of salary or
compensation of any employee of such Station, except in the ordinary course of
business, or created or ingtituted any material change in any Employee Plan or
Compensation Arrangement.

6.21 Affiliate Transactions. All Assets used or necessary in the business or
operations of each Station are owned, leased, licensed or held by Sellers, and no Affiliate
of any Seller (other than other Sellers) owns, leases, licenses or holds any Asset or isa
party to any Contract affecting or relating to any Station or the Assets.

6.22 Bankruptcy. No insolvency proceedings of any character, including,
without limitation, bankruptcy, receivership, reorganization, composition or arrangement
with creditors, voluntary or involuntary, of any Seller are pending or, to the knowledge of
any Sdller, threatened, against any Seller, and no Seller has made any assignment for the
benefit of creditors or taken any action in contemplation of, or which would constitute the
basis for, the ingtitution of such insolvency proceedings.

6.23 Foreign Investment in Real Property Tax Act. No Seller isa“foreign
person” within the meaning of Section 1445 of the Code.
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6.24 Full Disclosure. No representation, warranty or statement made by any
Seller in this Agreement or the Schedules attached hereto, or in the certificates or other
closing documents to be delivered to Buyer or its representatives at Closing, contains or
will contain any material untrue statement of material fact or omits or will omit to state a
material fact required to be stated herein or therein or necessary to make the statements
contained herein or therein not misleading in any material respect.

SECTION 7

REPRESENTATIONS AND WARRANTIESOF BUYER
Buyer represents and warrants to Sellers as follows:

7.1  Organization and Standing. Buyer is a corporation duly organized, validly
existing and in good standing under the laws of the State of Delaware and is qualified to
conduct business as aforeign corporation in the State of New Jersey, and in each
jurisdiction in which the property necessary to the operation of the Stations is located,
except for those states, and other jurisdictions in which afailure to so qualify would not
have a material adverse effect on Buyer.

7.2  Authorization Buyer hasfull power and authority to enter into and
perform its obligations under this Agreement and the Time Brokerage Agreement. Buyer
has taken all necessary corporate action to duly approve the execution, delivery and
performance of this Agreement and the Time Brokerage Agreement and the
consummation of the transactions contemplated hereby and thereby. This Agreement and
the Time Brokerage Agreement have been duly executed and delivered by Buyer, and
constitute legal, valid and binding agreements of Buyer, enforceable in accordance with
thelr respective terms, except as the enforceability of this Agreement and the Time
Brokerage Agreement may be affected by bankruptcy, insolvency, or similar laws
affecting creditors’ rights generally and by judicial discretion in the enforcement of
equitable remedies.

7.3  Avallable Funds. Buyer has sufficient net liquid assets on hand or from
committed sources to pay the Purchase Price on the Closing Date and consummeate the
transactions contemplated herein.

7.4  Absence of Redtrictions. The execution, delivery and performance of this
Agreement and the Time Brokerage Agreement and the consummation of the transactions
contemplated hereby and thereby by Buyer do not conflict with, or result in a breach of,
the terms or provisions of, or constitute a default under, Buyer’s governing documents, or
any other agreements, instruments, laws or regulations to which Buyer is subject. Except
for the consent of the FCC to the assignment of the FCC Licenses, the other consents and
notices listed on Schedule 2.1 and the filings required pursuant to the HSRA, no consent,

22

#21144006 v7.doc



notice, approval, order, or authorization of, or declaration, filing, or registration with, any
Person is required to be obtained or made by Buyer in connection with the execution,
delivery, or performance by Buyer of this Agreement or the Time Brokerage Agreement
or the consummation by it of the transactions contemplated hereby or thereby.

7.5  Broker. Neither Buyer nor any person or entity acting on Buyer’'s behalf
has incurred any liability for any finder’s or broker’s fees or commissionsin connection
with the transactions contemplated by this Agreement or the Time Brokerage Agreement
that could become aliability of any Seller.

7.6 Qualification of Buyer. Buyer islegaly, financially and technically
qualified to become the licensee of the Stations and to timely consummate the
transactions contemplated hereby. Notwithstanding the generality of the forgoing, Buyer
knows of no facts that would cause the FCC to withhold its consent to the assignment of
the FCC Licenses to Buyer, and should any such facts come to Buyer’s attention, Buyer
will promptly notify Sellers and will use Buyer’s reasonable commercia efforts to take
such steps as may be necessary to remove any such impediment to the assignment of the
FCC Licenses to Buyer.

SECTION 8
COVENANTS

8.1 Exclusivity. Provided that Buyer is not in material breach or default hereof,
from the date hereof to (i) the Closing or (ii) any termination of this Agreement in
accordance with Section 14, Sellers and their Affiliates agree that they will deal
exclusively with Buyer in respect of the matters referred to in this Agreement and that
they will not, directly or indirectly, entertain, solicit, consider or otherwise encourage any
offer from any other Person for, or enter into any agreement with any other Person with
respect to, the direct or indirect sale, merger, consolidation, reorganization, acquisition,
encumbrance, lease, transfer or conveyance of the Stations, any of the capital stock (or
partnership interests or limited liability company interests) of Sellers, or any Assets.

8.2  Affirmative Covenants of Sellers. Subject to the Time Brokerage
Agreement and without in any way limiting the rights and obligations of the parties under
the Time Brokerage Agreement, between the date hereof and the Closing Date, except as
otherwise specifically contemplated by this Agreement, each Seller shall:

@ Use commercialy reasonable efforts to preserve intact the Assets
and its business of the Stations and to continue to operate and maintain the
Stations (i) in the usual and ordinary course of business; (ii) in material
conformity with the FCC Licenses, the Communications Act, and the rules and
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regulations of the FCC; and (iii) in material conformity with al other applicable
laws, ordinances, regulatiors, rules and orders;

(b) Provide Buyer and representatives of Buyer with reasonable access
during normal business hours to the Assets, Stations and the books, files, logs,
records and affairs of the Stations, and furnish such additional information
concerning the Stations and the Assets as Buyer may from time to time request;

(© Maintain the condition of the Persona Tangible Assetsin their
present state of condition and repair (subject to normal wear and tear) and operate
and maintain the Real Property in good operating order and condition, and in
good repair;

(d) Timely make or provide all payments, services or other
consideration due under the Contracts, so that al payments required to be made as
of the Closing Date will have been paid, except for any amounts being contested
by Sellersin good faith;

(e Pay or cause to be paid all Taxes relating to the operation of the
Stations or the Assets, required to be paid to governmental authorities up to the
Closing Date, except for any Taxes being contested by Sellersin good faith;

® Maintain in full force and effect the FCC Licenses, and al other
licenses, permits, registrations and authorizations relating to the Stations or the
Assets, and prepare and prosecute applications for renewal of the FCC Licenses
and registration of the Assets, if necessary; provided that, if prior to the Closing,
Licensees pending application for a construction permit with respect to the
WMTR (AM) directional antenna array is denied, Licensees will use
commercialy reasonable efforts to obtain an FAA determination of no hazard and
apply for the FCC registration referred to in Schedule 6.3;

(9) Maintain the existing insurance policies listed on Schedule 6.10 in
full force and effect;

(h) Promptly notify Buyer of any fact, circumstance, event or action
(i) which, if known on the date of this Agreement, would have been required to be
disclosed by it pursuant to the terms of this Agreement, or (ii) the existence,
occurrence or taking of which would result in the condition set forth in Section10
herein not being satisfied at or prior to the Closing;

() Provide Buyer and representatives of Buyer with reasonable access
to the Stations and the Assets so that Buyer, at its expense, may conduct Phase |
environmental assessment and compliance evaluation activities, which shall not
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include any sampling or intrusive testing other than hand auger soil testing and
testing for asbestos or asbestos containing materias;

G) Except for the lease of the WDHA-FM transmitter site with the
State of New Jersey, use commercially reasonable efforts to obtain estoppel
certificates containing customary provisions and consents and waivers from any
landlord with respect to the Leases or other lessor of any material Asset that
Buyer requests at least 15 business days before the Closing Date and to use
commercially reasonable efforts to obtain the consents listed on Schedule 2.3
(provided, however, that Seller shall not be required to pay athird party more than
ade minimus amount for the granting of consent);

(k) Obtain and provide to Buyer either: (a) aletter from the New
Jersey Department of Environmental Protection stating that ISRA is not
applicable to this transaction, or (b) an approved Negative Declaration (as defined
by ISRA) or No Further Action Letter (as defined by ISRA);

() Reasonably cooperate with Buyer in obtaining the title policies and
surveys for the Owned Real Property; and

(m)  Secureon or prior to the Closing the release of all Liens (other
than any Permitted Lien) on the Assets so that the condition set forth in Section
10.5 is satisfied on the Closing Date.

8.3  Negative Covenants of Sellers. Subject to the Time Brokerage Agreement
and without in any way limiting the rights and obligations of the parties under the Time
Brokerage Agreement, between the date hereof and the Closing Date, except as otherwise
specifically contemplated by this Agreement, no Seller will, without the prior written
consent of Buyer:

@ Other than the Liens listed on Schedule 6.4 (which shall be
released by Closing) and Permitted Liens, create, assume or permit to exist any
Lien on any of the Assets;

(b) Terminate, modify or amend, any of the Assumed Contracts or
FCC Licenses, and, with respect to the Assumed Contracts only, waive any
default or breach thereunder;

(© Sell, assign, lease or otherwise transfer or dispose of any of the
Assets,

(d) Take any action inconsistent with its obligations under this
Agreement or which would result in a breach or default under this Agreement,
including, without limitation, taking any actionto disrupt the Stations
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relationships with its present key employees, advertisers and others having
business dealings with Sellers or the goodwill associated therewith

(e Take any action with respect to the Stations not in the usual and
ordinary course of business consistent with past practices;

) Take any action that would jeopardize Sellers' rightful possession
of the FCC Licenses, the potential for timely assignment of said licenses to Buyer,
or the unconditional renewal of said licenses at the end of their current term;

(9) Enter into or permit to be entered into any Contract relating to the
Stations or the Assets, except for Contracts entered into in the ordinary course of
business and terminable within 30 days without any liability to Buyer;

(h) Other than in the ordinary course of business and consistent with
past practice or pursuant to Employee Plans or Compensation Arrangements listed
on Schedule 6.16, make any change in any hiring or employee compensation
practices,

() Commence any Litigation that could reasonably be expected to
have a material adverse effect upon the Assets or the Stations taken as a whole or
settle any Litigation that provides for injunctive or other nonmonetary relief
affecting the Stations or the Assets or resultsin any relief other than the payment
of money damages by Sellers (other than HMT);

()] Authorize for issuance, issue, grant, sell, pledge, dispose of or
propose to issue, grant, sell, pledge or dispose of any shares of, or any options,
warrants, commitments, subscriptions or rights of any kind to acquire or sell any
shares of, the capital stock or other securities of HMT, including, but not limited
to, any securities convertible into or exchangeable for equity securities of any
class of HMT; or

(k) Make any change in any method of accounting or accounting
practice or policy used by Sellersin the preparation of their financial statements.

84  Affirmative Covenants of Buyer. Without in any way limiting the rights
and obligations of the parties under the Time Brokerage Agreement, between the date
hereof and the Closing Date, except as otherwise specifically contemplated by this
Agreement, Buyer shall:

@ At the expense of Sellers, have a professional lien search company
conduct (no earlier than 20 days before Closing) UCC, tax lien and judgment searchesin
the name of Sellers and the Stations in the jurisdictions (state- and county-level) where
the Assets are located and where Sellers' principal offices are located (“ Lien Searches’)
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and deliver the results of the Lien Searchesto Sellers no later than 5 business days before
Closing;

(b) Within 10 business days of any request by Sellers, Buyer shall provide to
Sellers documentation reasonably satisfactory to Sellers certified by athird party
evidencing the continuing availability of net liquid assets as described in Section7.3; and

(© Reasonably cooperate with Sellersin obtaining the third party consents
listed on Schedule 2.3 (provided that Buyer shall not be required to pay athird party
more than a de minimus amount for the granting of consent).

8.5  Negative Covenants of Buyer. Without in any way limiting the rights and
obligations of the parties under the Time Brokerage Agreement, between the date hereof
and the Closing Date, except as otherwise specifically contemplated by this Agreement,
Buyer shall not, without the prior written consent of Sellers:

@ Commencing on the date hereof and continuing until the earlier of Closing
or until two years after termination of this Agreement, Buyer shall not hire or, directly or
indirectly, solicit, encourage, entice or induce any person who is employed by such Seller
at the date hereof or at any time hereafter that precedes such Closing or termination, to
terminate his or her employment with such Seller, provided that (i) this provision shall
not prevent Buyer from making general solicitations not directed specifically to
employees of Sellers and (ii) this provision shall terminate if the Stations are sold to a
third party or Sellers enter into atime brokerage agreement (other than with Buyer) with
respect to the Stations. Buyer agrees that any remedy at law for any breach by it of this
Section would be inadequate, and that Sellers would be entitled to injunctive relief in
such a case.

8.6  Joint Covenants Without in any way limiting the rights and obligations of
the parties under the Time Brokerage Agreement, Sellers and Buyer shall act in
accordance with the following:

@ The parties shall promptly notify each other of (i) any changein
any information contained in the representations and warranties made in this
Agreement, or (ii) any litigation, arbitration or administrative proceeding pending
or threatened against a party which challenges the transactions contemplated
hereby, including any challenges to the Assignment Application, and the parties
shall use their reasonable commercial efforts to take such steps as may be
necessary to remove any such impediment to the transactions contempl ated
hereby.

(b) The parties shall not take any action (i) inconsistent with their
obligations or that would cause any representations and warranties under this
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Agreement to not be true and correct on the Closing Date, or (ii) that would
hinder or delay the consummation of the transactions contemplated hereby.

8.7 Continued Employment of Station Employees.

@ On or before the Closing Date, Buyer will designate those employees who
shall be offered employment by Buyer (“ Transferred Employees’). From and after the
Closing Date, Buyer shall provide each Transferred Employee with a salary or wages (as
applicable) and employee benefits that are, in the aggregate, comparable to the salary or
wages (as applicable) and employee benefits received by similarly situated employees of
Buyer.

(b) Sellers shall be solely responsible for all wages, salaries and other benefits
which will or may become payable to any Transferred Employee in respect of any period
of employment by any Seller prior to the Closing Time, and Buyer shall be solely
responsible for any wages, salaries and benefits which will or may become payable to
any Transferred Employee in respect of any period on and after the Closing Time.

(© For purposes of determining the amount of any entitlement of any
Transferred Employee under Buyer’s vacation and sick leave policy, Buyer will take into
account and credit such Transferred Employee’ s length of service with Sellers and its
predecessor, as well as with Buyer. With respect to al Transferred Employees, to the
extent required by law, Buyer shall cause to be waived al limitations on benefits relating
to any pre-existing conditions and recognize, for purposes of annual deductible and out-
of-pocket limits under its medical and dental plans, deductible and out-of-pocket
expenses paid by such Transferred Employees and their dependents under the medical
and dental plans in which they participate in the calendar year in which the Closing
OCCUrsS.

(d) No provisions of this Agreement shall create any third party beneficiary
rights of any employee or former employee (including any beneficiary or dependent
thereof) of Sellersin respect of continued employment (or resumed employment) with
Sdlers or with Buyer.

(e Sellers shall cooperate with Buyer in al reasonable respects in connection
with Buyer’s employment of the Transferred Employees.

8.8  Confidentiality. Each party shall keep confidential all information
obtained by it with respect to the other in connection with this Agreement, and if the
transactions contemplated hereby are not consummated for any reason, each shall return
to the other, without retaining a copy thereof, any confidential schedules, documents or
other written information obtained from the other in connection with this Agreement and
the transactions contemplated hereby.
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8.9  Post-Closing Covenant of Buyer. Subject to the terms of the Time
Brokerage Agreement, Buyer shall promptly forward to Sellers any correspondence or
payments sent to the Stations or received by Buyer with respect to the operation of the
Stations prior to the Closing, including, without limitation, any correspondence or
payments relating to Sellers' accounts receivable.

8.10 Post-Closing Covenants of Sellers.

@ Subject to the terms of the Time Brokerage Agreement, Sellers shall
promptly forward to Buyer any correspondence or payments received by Sellers with
respect to the operation of the Stations after the Closing, including, without any
limitation, any correspondence or payment relating to Buyer’s accounts receivable.

(b) Until the second anniversary of the Closing Date, no Seller or any of its
Affiliates shall, without the prior written approval of Buyer, directly or indirectly, solicit,
encourage, entice or induce any person who is employed by Buyer in connection with the
conduct of the business or operations of the Stations to terminate his or her employment
with Buyer (or any Affiliate of Buyer), provided that this provision shall not prevent
Sellers from making genera solicitations not directed specifically to employees of Buyer.
Sellers agree that any remedy at law for any breach of this Section would be inadequate,
and that Buyer would be entitled to injunctive relief in such a case.

(© Until the first anniversary of the Closing Date, no Seller or any of its
Affiliates shall, without the prior written approval of Buyer, directly or indirectly,
encourage, entice or induce any person who is involved in a business relationship with
Buyer in connection with the conduct of the business or operations of the Stations to
terminate his or her business relationship with Buyer (or any Affiliate of Buyer). Sellers
agree that any remedy at law for any breach of this Section would be inadequate, and that
Buyer would be entitled to injunctive relief in such a case.

8.11 Trade Agreement Liabilities; Prorations. The parties hereto acknowledge
and agree that Sections 9.2 and 10 of the Time Brokerage Agreement shall survive the
Closing and the termination of the Time Brokerage Agreement.

SECTION 9

APPLICATION FOR GOVERNMENTAL CONSENTS AND APPROVAL

@ Buyer and Sellers shall use their respective reasonable best effortsto:
(i) prepare the necessary Assignment Application, which shall be filed within five
business days after the date hereof; (ii) diligently and expeditiously prosecute such
application to obtain the necessary grant; and (iii) timely respond to any FCC requests for
information. In the event the Assignment Application is opposed, the parties hereto shall
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promptly prepare and file such appropriate response(s) thereto and use reasonable best
efforts to defend against same.

(b) Buyer and Sellers shall (i) prepare the necessary filing pursuant to the
HSRA, which shall be filed as soon as practicable after the execution of this Agreement;
(ii) timely respond to any request for information from the U.S. Department of Justice,
Federal Trade Commission or any other governmental authority concerning such filing;
and (iii) furnish all information that any party hereto reasonably requests in connection
with such filing.

(© Buyer and Sellers shall cooperate and use commercially reasonable efforts
to obtain any other governmental consents listed on Schedule 2.1.

SECTION 10

CONDITIONS PRECEDENT TO BUYER'S OBLIGATIONS

The obligation of Buyer to consummate the transactions contemplated hereby is
subject to the fulfillment prior to or on the Closing Date of each of the following
conditions, each of which (except for receipt of the consents described in Sections 10.1,
10.2 and 10.3) may be waived by Buyer:

10.1 FCC Approval. The FCC shall have granted its consent to the Assignment
Application.

10.2 HSRA Approval. Any applicable waiting period under the HSRA shall
have expired or been earlier terminated.

10.3 ISRA Approva. The New Jersey Department of Environmental
Protection shall have issued evidence of compliance with ISRA, as described in Section
8.2(K).

104 Representations and Warranties

@ The representations and warranties of Sellers contained in Sections 6.2
and 6.3 shall be true and correct in all material respects at and as of the Closing Date as
though such representations and warranties were made at and as of such time (without
taking into account any qualifications as to materiality contained in such representations
and warranties), except for any changes permitted by the terms hereof or consented to in
writing by Buyer.

(b) No inaccuracy or breach of arepresentation or warranty of Sellers, or
Sellers failure to perform or comply with all covenants, agreements and conditions
required by this Agreement to be performed or complied with by them prior to or on the
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Closing Date, either individually or in the aggregate, shall have caused, or could be
reasonably expected to cause, a Materia Adverse Effect, as such term is defined in this
Section 10.4(b). Notwithstanding anything to the contrary in this Agreement, for
purposes of this Section 10.4(b), the representations and warranties of Sellers hereunder
shall be deemed to be made as of the effective date of the Time Brokerage Agreement.
For purposes of this Section 10.4(b) only, “Material Adverse Effect” shal mean any
change, effect or circumstance that, individually or when taken together with al other
such changes, effects or circumstances that have occurred prior to the date of
determination of the occurrence of the Material Adverse Effect, is or is reasonably likely
to be materially adverse to the business, Assets, financial condition or results of
operations of the Stations, taken as awhole, or on any Seller’s ability to consummate the
transactions contemplated hereby; provided that (i) any change, effect or circumstance
relating to conditions affecting the United States economy generally or the economy of
the region where the Stations conduct business shall not be taken into account in
determining whether there has been or would be a Material Adverse Effect; (ii) any
change, effect or circumstance relating to conditions affecting the radio broadcasting
industry generally or the Stations' markets generally shall not be taken into account in
determining whether there has been or would be a Material Adverse Effect; (iii) any
change, circumstance or effect caused by the announcement or pendency of this
Agreement or the transactions contemplated hereby shall not be taken into account in
determining whether there has been or would be a Material Adverse Effect; and (iv) any
change, circumstance or effect caused by the actions or inactions of Buyer or Buyer's
agents, personnel or representatives shall not be taken into account in determining
whether there has been or would be a Material Adverse Effect.

10.5 FCC Licenses. Onthe Closing Date, Sellers shall be the legal holder of
the FCC Licenses and shall assign the FCC Licenses to Buyer.

10.6 Title of Assets. Sellers shall have delivered good and marketable title to
the Assets to the Buyer free and clear of all Liens, except Permitted Liens.

10.7 HMT Release. HMT shall be released from any and al obligations as an
obligor or guarantor with respect to any indebtedness for borrowed money, and Sellers
shall have delivered to Buyer evidence of such release in form and substance reasonably
acceptable to Buyer.

10.8 Closing Deliveries Sdllers shall have made al the deliveries set forth in
Sections 12.2(a), 12.2(b), 12.2(c), 12.2(d), 12.2(€), 12.2(h), and 12.2()).
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SECTION 11

CONDITIONSPRECEDENT TO SELLERS OBLIGATIONS

The obligation of Sellers to consummate the transactions contemplated hereby is
subject to the fulfillment prior to or on the Closing Date of each of the following
conditions, each of which (except for the consents described in Sections 11.1, 11.2 and
11.3) may be waived by Sellers:

11.1 FCC Approval. The FCC shall have granted its consent to the Assignment
Application.

11.2 HSRA Approva. Any applicable waiting period under the HSRA shall
have expired or been earlier terminated.

11.3 ISRA Approva. The New Jersey Department of Environmental
Protection shall have issued evidence of compliance with ISRA, as described in Section
8.2(K).

11.4 Representations and Warranties. The representations and warranties of
Buyer contained in Section 7.2 of this Agreement shall be true and correct in all material
respects at and as of the Closing Date as though such representations and warranties were
made at and as of such time (without taking into account any qualifications as to
materiality contained in such representations and warranties), except for any changes
permitted by the terms hereof or consented to in writing by Sellers.

11.5 Performance. No inaccuracy or breach of arepresentation or warranty of
Buyer, or Buyer’s failure to perform or comply with all covenants, agreements and
conditions required by this Agreement to be performed or complied with by it prior to or
on the Closing Date, either individually or in the aggregate, shall have caused Buyer to be
unable to consummate the transaction contemplated hereby.

11.6 Closing Deliveries Buyer shall have made all the deliveries set forth in
Sections 12.3(a), 12.3(b), 12.3(c) and 12.3(d).

SECTION 12

CLOSING AND CLOSING DELIVERIES

12.1 Closing. Subject to Section 14, the consummation of the sale and
purchase of the Assets (the “Closing”) shall take place in the offices of Sellers’ counsdl,
Schenck, Price, Smith & King, LLP, 10 Washington Street, Morristown, New Jersey
07963-0905, telephone: (973) 539-1000, commencing at 10:00 a.m., local time, on the
5th business day after all of the described conditionsin Sections 10.1, 10.2 and 10.3 have
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been satisfied, or at such other place, time or date as the parties may mutually agree in
writing. The transactions to be consummeated at Closing shall be deemed to have been
consummated effective as of the Closing Time. In no event shall the Closing Date be set
prior to the satisfaction of all of the conditions described in Sections 10.1, 10.2 and 10.3.

12.2 Sellers Performance at Closing. Prior to or on the Closing Date, Sellers
shall deliver to Buyer the following, in form and substance reasonably satisfactory to
Buyer:

@ Duly executed bills of sale, motor vehicle titles and other transfer
documents which shall be sufficient to vest good and marketable title to the
Assets in the name of Buyer, free and clear of all Liens, except for Permitted
Liens;

(b) Certificates evidencing the HMT Stock, with duly executed stock
powers sufficient to transfer good and marketable title to Buyer, free and clear of
al Liens;

(© A duly executed assignment and assumption agreement assigning
to Buyer the FCC Licenses,

(d) One or more assignment and assumption agreements assigning to
Buyer the Leases and Assumed Contracts, together with consents to those
obtained prior to Closing;

(e A certificate, dated as of the Closing Date, executed on behalf of
Sellers by aduly authorized officer of each Seller, certifying that the closing
conditions specified in Section 10 have been satisfied, and authorizing the
execution, delivery, and performance of this Agreement and the Time Brokerage
Agreement, and the consummation of the transactions contemplated hereby and
thereby;

® An opinion of Schenck, Price, Smith & King, L.L.P., loca counsel
to Sellers, dated as of the Closing Date, in form and substance reasonably
satisfactory to Buyer;

(9) An opinion of Pepper & Corazzini, L.L.P., FCC counsel to Sellers,
dated as of the Closing Date, in form and substance reasonably satisfactory to
Buyer;

(h) Deed(s) of Bargain and Sale, with covenants as to Grantors Acts
giving fee title to the Owned Real Property, along with a standard form of
affidavit of title and evidence of compliance, if applicable, with ISRA;
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() Such other assignments, bills of sale, instruments of conveyarce,
certificates and documents as reasonably may be requested by Buyer; and

G) A certificate of each Seller, dated the Closing Date, setting forth
the name, address and federal tax identification number of such Seller and stating
that such Seller is not a“foreign person’ within the meaning of section 1445 of
the Code, such certificate to be in the form set forth in the Treasury Regulations
thereunder.

12.3 Buyer’'s Performance at Closing. Prior to or on the Closing Date, Buyer
shall deliver to Sellers the following, in form and substance reasonably satisfactory to
Sellers and their counsdl:

@ The Purchase Price in accordance with Sections 5.1 and 5.2 hereof;

(b) A duly executed assignment and assumption agreement by which
Buyer assumes the FCC Licenses;

(© One or more assumption agreements pursuant to which Buyer shall
assume and undertake to perform certain of Sellers’ obligations under the Leases
and Assumed Contracts, as set forth in Section 4 hereof;

(d) A certificate, dated as of the Closing Date, executed by a duly
authorized officer of Buyer, certifying that the closing conditions specified in
Section 11 have been satisfied and authorizing the execution, delivery, and
performance of this Agreement and the Time Brokerage Agreement, and the
consummation of the transactions contemplated hereby and thereby; and

(e An opinion or opinions of counsel to Buyer (which may include in
house counsel to Buyer), dated as of the Closing Date, in form and substance
reasonably satisfactory to Sellers.

SECTION 13
RISK OF LOSS
Except as otherwise provided under the Time Brokerage Agreement, the risk of

any loss, damage, impairment, confiscation or condemnation of any of the Assets from
any cause whatsoever shall be borne by Sellers at all times prior to Closing.
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SECTION 14

TERMINATION

14.1 Termination by Sellers. This Agreement may be terminated by Sellers and
the purchase and sale of the Assets and the Stations abandoned, if Sellers are not then in
material breach or default, upon written notice to Buyer, upon the occurrence of any of
the following: (@) if the conditions to Closing set forth in Section 11.4 or 11.5 have not
been satisfied or are incapable of being satisfied prior to Closing; (b) if there shall bein
effect on the date that would otherwise be the Closing Date any judgment, decree, or
order that would prevent or make unlawful the Closing; (c) if the Closing shall not have
occurred by the date 9 months from the date of this Agreement; or (d) the mutual
agreement of Buyer and Sellers.

14.2 Termination by Buyer. This Agreement may be terminated by Buyer and
the purchase and sale of the Assets and the Stations abandoned, if Buyer is not then in
material breach or default, upon written notice to Sellers, upon the occurrence of any of
the following: () if the conditions to Closing set forth in Section 10.4 have not been
satisfied or are incapable of being satisfied prior to Closing; (b) if there shall be in effect
on the date that would otherwise be the Closing Date any judgment, decree, or order that
would prevent or make unlawful the Closing; (c) if the Closing shall not have occurred
by 9 months from the date of this Agreement; or (d) the mutual agreement of Buyer and
Sdlers.

14.3 Rightson Termination If this Agreement isterminated by Buyer or
Sellers due to the other party’ s material breach of any provision of this Agreement, such
terminating party shall have all rights and remedies available at law or equity. Without
limiting the foregoing, if this Agreement is properly terminated for any reason
whatsoever, Buyer acknowledges that Sellers have the immediate right to sell the Stations
to athird party and Buyer shall not oppose, hinder or attempt to delay or impede such

sale in any respect.

14.4  Survival of Sections Following Certain Terminations. Notwithstanding
the termination of this Agreement pursuant to any subsection of Section 14.1 or Section
14.2, Sections 8.5(a), 8.8, 16.3, 16.4 and 16.13 shall survive such termination, subject, in
the case of Section 8.5(a), to the termination provisions of such Section 8.5(a).

SECTION 15

INDEMNIFICATION

15.1 Survival of Covenants, Representation and Warranties The
representations and warranties, covenants and agreements of Buyer and Sellersin this
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Agreement or in any certificate, document or instrument delivered pursuant to this
Agreement shall be deemed continuing representations, warranties, covenants and
agreements. Such representations and warranties shall survive Closing for a period of 12
months, except for the representations and warranties relating to environmental matters
and employee benefits, which shall survive Closing for a period of two years, and except
for representations and warranties relating to title, ownership, Real Property and Taxes,
which shall survive until the expiration of the applicable statute of limitations.

15.2 Sdlers Indemnities. From and after the Closing, and regardless of any
investigation made at any time by or on behalf of Buyer or any information Buyer may
have, Sellers shall indemnify, defend and hold harmless Buyer and every Affiliate of
Buyer and any of its or their respective directors, members, stockholders, officers,
partners, employees, agents, consultants, representatives, successors, transferees and
assignees (collectively, the “ Buyer Indemnified Parties’) from and against, and pay or
reimburse the Buyer Indemnified Parties for, any liability, loss, cost, expense, judgment,
order, settlement, obligation, deficiency, claim, suit, proceeding (whether formal or
informal), investigation and damage (whether absolute, accrued, conditional or otherwise,
and whether or not resulting from third-party claims), including, without limitation,
interest and penalties with respect thereto and out- of-pocket expenses and attorney’ s fees
and expenses incurred in the investigation or defense of any of the same or in asserting,
preserving or enforcing any of their respective rights hereunder or under the Time
Brokerage Agreement (herein collectively referred to as the “ Buyer Indemnified
Liabilities’ and, each individually, a*“ Buyer Indemnified Liability”), resulting from,
arising out of or incurred with respect to: (@) any inaccuracy of a representation or
warranty, or nonfulfillment of any covenant by Sellers contained in this Agreement or in
any certificate, document, or instrument delivered by Sellers to Buyer under this
Agreement; (b) the Retained Liabilities and Obligations; (c) any claims brought by
employees of Sellers relating to employment at the Stations prior to the Closing; (d) any
clamsrelating to the use and ownership of the Assets and the operation of the Stations
prior to the Closing, except as otherwise provided in the Time Brokerage Agreement; (€)
the Excluded Assets; and (f) any claims for fees asserted by Veronis Suhler & Associates
or any other finder or broker retained by any Seller. E. Burke Ross, Jr. Family Trust |
and E. Burke Ross, Jr., jointly and severally, hereby unconditionally and irrevocably
guarantee the prompt and complete payment by Sellers to each Buyer Indemnified Party
of all Buyer Indemnified Liabilities pursuant to this Section 15.2.

15.3 Buyer’sIndemnities. From and after the Closing, and regardless of any
investigation made at any time by or on behalf of Sellers or any information Sellers may
have, Buyer shal indemnify, defend and hold harmless Sellers and every Affiliate of
Sellers and their respective directors, members, stockholders, officers, partners,
employees, agents, consultants, representatives, successors, transferees and assignees
(collectively, the “ Seller Indemnified Parties’) from and against, and pay or reimburse
the Seller Indemnified Parties for, any liability, loss, cost, expense, judgment, order,
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settlement, obligation, deficiency, claim, suit, proceeding (whether formal or informal),
investigation and damage (whether absolute, accrued, conditional or otherwise, and
whether or not resulting from third party claims), including, without limitation, interest
and penalties with respect thereto and out-of-pocket expenses and attorney’ s fees and
expenses incurred in the investigation or defense of any of the same or in asserting,
preserving or enforcing any of their respective rights hereunder or under the Time
Brokerage Agreement (herein collectively referred to as the “ Seller Indemnified
Liabilities” and, each, individually, a“Seller Indemnified Liability”) resulting from,
arising out of or incurred with respect to: (@) any inaccuracy of a representation or
warranty, or nonfulfillment of any covenant by Buyer contained in this Agreement or in
any certificate, document, or instrument delivered to Sellers under this Agreement; (b)
any obligations of Sellers assumed by Buyer pursuant to this Agreement; (c) any claims
brought by Transferred Employees of Sellers relating to employment at the Stations
subsequent to Closing; and (d) any claims relating to the use and ownership of the Assets
and the operation of the Stations subsequent to the Closing.

154  Exceptions to Indemnities. Notwithstanding anything to the contrary set
forth in Section 15.3, Seller Indemnified Liabilities shall not include any claims to the
extent the same are attributable to a breach of any representation, warranty or covenant of
Sellers under this Agreement. Notwithstanding anything to the contrary set forth in
Section 15.3, Buyer Indemnified Liabilities shall not include any claims to the extent
same are attributable to a breach of any representation, warranty or covenant of Buyer
under this Agreement.

15.5 Indemnification Procedures.

@ For purposes of this Section 15.5, the term “Indemnifying Party” when
used in connection with a particular claim shall mean the party having an obligation to
indemnify the other party with respect to such claim pursuant to this Section, and the
term “ Indemnified Party” when used in connection with a particular claim shall mean the
party having the right to be indemnified with respect to such claim by the other party
pursuant to this Section.

(b) The Indemnified Party agrees to afford the Indemnifying Party and its
counsel the opportunity to be present at, and to participate in, conferences with all
Persons, including governmental authorities, asserting any claim against the Indemnified
Party and conferences with representatives of or counsel for such Persons.

(© The Indemnifying Party shall pay to the Indemnified Party, upon demand,
the amount of any damages to which the Indemnified Party is entitled by reason of the
provisions of this Section 15, such payment to be made by wire transfer of immediately
available funds to any account designated by the Indemnified Party.
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(d) The Indemnified Party shall give reasonable written notice to the
Indemnifying Party (i) of each claim for indemnification and the nature of the claim, and
(ii) of any matter which in the opinion of the Indemnified Party is likely to give rise to an
indemnification claim. Failure to give notice of a matter that may giverise to an
indemnification claim shall not affect the rights of an Indemnified Party to collect such
claim from the Indemnifying Party except to the extent such failure is materially
prejudicial to the rights of the Indemnifying Party. The Indemnifying Party may take over
the defense and settlement of any such matter unless in the reasonable judgment of the
Indemnified Party the interest of the Indemnified Party would be materially impaired
thereby. In such case, the Indemnifying Party shall have the right to participate at its own
expense in the defense of any such matter or in its settlement. The Indemnified Party may
not agree to a settlement of any claim to which it seeks indemnification from the
Indemnifying Party without the consent of the Indemnifying Party, which consent shall
not be unreasonably withheld. Except with the prior written consent of the Indemnified
Party, no Indemnifying Party, in the defense of any such claim or litigation, shall consent
to entry of any judgment or enter into any settlement that provides for injunctive or other
nonmonetary relief affecting the Indemnified Party or that does not include as an
unconditional term thereof the giving by each claimant or plaintiff to such Indemnified
Party of arelease from al liability with respect to such claim or litigation.

15.6 Limitation on Liability. Neither party shall be required to indemnify the
other under this Section 15 for inaccuracies in representations and warranties (other than
any representation or warranty referred to in Section 6.12) unless and until the aggregate
amount of al such claims against such party exceeds $350,000 (the “ Threshold
Amount™) and if such claims exceed the Threshold Amount, the party shall be entitled to
recover all of itslosses, inclusive of the Threshold Amount.

15.7 Tax Treatment. Any indemnity payment made pursuant to this Agreement
shall be treated as an adjustment to the Purchase Price for Tax purposes unless otherwise
required by law and any requirement for the posting of a bond.

SECTION 16

MISCELLANEQOUS

16.1 Right of Specific Performance. The Assets to be transferred or assigned
pursuant to the terms of this Agreement are unique and not readily available on the open
market. For that reason and others, Buyer will be damaged seriously should the purchase
and sale contemplated hereby not be consummated through no fault of its own, but for
reasons attributable to Sellers. Accordingly, Buyer, in addition to all other legal remedies,
shall have the right to enforce the terms of this Agreement by a decree of specific
performance. If any action is brought by Buyer to enforce this agreement, Sellers shall
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waive the defense that there is an adequate remedy at law and any requirement for the
posting of a bond.

16.2 Computation of Time. If after making computations of time provided for
in this Agreement, atime for action or notice falls on a Saturday, a Sunday, or a Federa
holiday, then such time shall be extended to the next business day.

16.3 Feesand Expenses. Sellers and Buyer shall share equally any filing fees,
including, without limitation, the cost of all FCC filing fees and the filing fees pursuant to
HSRA, transfer Taxes, document stamps, or other charges levied by any governmental
entity on account of the transfer of the Assets from Sellers to Buyer and the party having
primary responsibility under applicable law shall timely prepare and file Tax Returnsin
respect of such transfer Taxes with the applicable taxing authority. Each party shall
execute and deliver to the other party at Closing all applicable and properly completed
transfer Tax exemption certificates as either Buyer or Sellers may reasonably request
(including, but not limited to, sale for resale exemption certificates for the transfer of any
Assets purchased by Buyer for resale). Such certificates shall be in the form, and shall be
signed by the proper party, as provided under applicable Tax law. Each Seller will use
commercially reasonable efforts to enable Buyer to deliver any documentation to any
relevant taxing authority needed to exempt Buyer from transferee or successor liability
for Taxes attributable to any Pre-Closing Period. Except as otherwise provided in this
Agreement, each party shall pay its own expenses incurred in connection with the
authorization, preparation, execution and performance of this Agreement and the Time
Brokerage Agreement, including all fees and expenses of counsel, accountants, agents
and representatives, and each party shall be responsible for all fees or commissions
payable to any finder, broker, advisor, or similar person retained by or on behalf of such
party. Sellers shall be responsible for all fees and expenses associated with compliance
with ISRA. Notwithstanding the foregoing, HMT shall not pay any fees or expensesin
connection with the transactions contemplated hereby and by the Time Brokerage
Agreement.

16.4 Notices. All notices, requests, demands, applications, services of process,
and other communications which are required to be or may be given under this
Agreement shall be in writing and shall be deemed to have been duly given if sent by
facsimile transmission, answer back requested, delivered by overnight or other courier
service, or mailed, certified first class mail, postage prepaid, return receipt requested, to
the parties hereto at the following addresses:

@ If to Sellers:
New Jersey Broadcasting Partners, L.P.

New Jersey AM Radio, L.P.
Northern New Jersey Radio Limited Partnership
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High Mountain Tower, Inc.
NNJR, LLC

New Jersey Broadcasting, Inc.
55 Horsehill Road

Cedar Knolls, NJ 07927

Attn: Stephen J. Scola
Telephone: (973) 538-1250
Fax: (973) 538-3060

in each case with copy (which shall not constitute notice) to:

Schenck, Price, Smith & King, LLP
10 Washington Street

P.O. Box 905

Morristown, NJ 07963-0905
Attention: Edward W. Ahart, Esg.
Telephone: (973) 539-1000

Fax: (973) 540-7300

Pepper & Corazzini, LLP

1776 K Street, N.W.

Suite 200

Washington, D.C. 20006
Attention: John F. Garziglia, Esq.
Telephone: (202) 296-0600

Fax: (202) 296-5572

Linda D’ Addario

WR Investment Partners
330 South Street
Morristown, NJ 07962
Telephone: (973) 290-2304
Fax: (973) 540-0129
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(b) If to Buyer:

Greater Media Radio, Inc.

P.O. Box 1059

Two Kennedy Boulevard

East Brunswick, NJ 08816
Attention: Barbara Burns, Esg.
Telephone: (732) 247-6161
Fax: (732) 247-4956

with copy (which shall not constitute notice) to:

Debevoise & Plimpton

875 Third Avenue

New York, NY 10022
Attention: Richard D. Bohm
Telephone: (212) 909-6000
Fax: (212) 909-6836

or to such other address or facsimile number as any party shall have furnished to the other
by notice given in accordance with this Section. Such notice shall be effective, (i) if sent
by facsimile transmission, when confirmation of receipt is received, or (ii) if mailed or
sent by courier, upon the date of delivery or refusal as shown by the return receipt
therefor.

16.5 Press Releases and Announcements. Except for any public disclosure
which any party in good faith believesis required by applicable law (in which case with
respect to matters arising prior to the Closing, if practicable, the disclosing party will give
the other party an opportunity to review and comment upon such disclosure beforeit is
made):

@ prior to the Closing, no press releases related to this Agreement or
any transaction contemplated hereby, or other announcements generally to the
employees, customers or other persons having business relationships with the
Sellers, shall be issued or made without the mutual approval of the parties;

(b) after the Closing, Sellers shall not make any press release or other
public announcement of or with respect to the Stations, this Agreement or any
transaction contemplated hereby without Buyer’s consent (which consent Buyer
shall not unreasonably withhold); and

(© after the Closing, Buyer shall not make any press release or other
public announcement of or with respect to this Agreement or any transaction
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contemplated hereby without Sellers' consent (which consent Sellers will not
unreasonably withhold).

16.6 Construction The language used in this Agreement shall be deemed to be
the language chosen by the parties to express their mutual intent. In the event an
ambiguity or question of intent or interpretation arises, this Agreement shall be construed
asif drafted jointly by the parties, and no presumption or burden of proof will arise
favoring or disfavoring any person by virtue of the authorship of any of the provisions of
this Agreement. In this Agreement, “Sellers’ shall mean “any Seller” and the “ Stations”
ghall mean “any Station.”

16.7 Attorneys Fees. Inthe event of adefault by either Sellers or Buyer which
resultsin alawsuit or other proceeding for any remedy available under this Agreement,
the prevailing party shall be entitled to reimbursement from the other party of its
reasonable legal fees and expenses.

16.8 Bulk Sales Law. The parties hereto waive compliance with the provisions
of any bulk sales law applicable to the transaction contemplated hereby; and Sellers agree
to indemnify and reimburse Buyer for any losses, liabilities, or damages resulting from
any noncompliance by Sellers with any such applicable bulk sales law.

16.9 Benefit and Assgnment. This Agreement shall be binding upon and inure
to the benefit of the parties hereto, and their respective successors and permitted assigns.
This Agreement shall not be assigned (by contract, operation of law or otherwise) without
the prior written consent of the other party hereto, except that Buyer may designate a
wholly-owned subsidiary or subsidiaries or another entity under common control with
Buyer to which any or all of the Assets may be assigned and that will assume any or all
of the Assumed Contracts, provided that no such assignment and assumption shall cause
adelay in receipt of the approvals described in Sections 10.1, 10.2 and 10.3 hereof or the
Closing. In the event of any such assignment by Buyer, Buyer shall remain fully liable
under this Agreement for al of its obligations notwithstanding any such assignment.

16.10 No Third Party Rights. This Agreement is not intended and shall not be
construed to create any rightsin any parties other than Sellers and Buyer, and no person
shall be entitled to assert any rights as third party beneficiary hereunder.

16.11 Further Assurances. The parties shall execute such other documents as may
be necessary and desirable to the implementation and consummation of this Agreement.
Buyer or Sellers shall execute and deliver such additional documents following the
Closing Date as Sellers or Buyer, as the case may be, may reasonably deem necessary or
desirable to vest in Buyer title to the Assets and the Stations, and to confirm for Sellers
Buyer’s assumption of liabilities pursuant to Section 4.
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16.12 Exhibits and Schedules. All Exhibits and Schedules to this Agreement shall
be deemed part of this Agreement and incorporated herein, where applicable, asif fully
set forth herein.

16.13 Governing Law. This Agreement shall be governed, construed and
enforced in accordance with the laws of the State of New Jersey, without regard to its
rules for conflict of laws.

16.14 Counterparts. This Agreement may be signed in any number of
counterparts with the same effect asif the signature on each such counterpart were upon
the same instrument.

16.15 Headings. The headings of the paragraphs of this Agreement are inserted
as a matter of convenience and for reference purposes only and in no respect define, limit
or describe the scope of this Agreement or the intent of any paragraph hereof.

16.16 Entire Agreement. This Agreement, all Schedules and Exhibits hereto, the
Time Brokerage Agreement, the Escrow Agreement and all agreements and other
instruments delivered by the parties pursuant hereto, represent the entire understanding
and agreement between the parties hereto with respect to the subject matter hereof,
supersede al prior negotiations between such parties, and can be amended, supplemented
or changed only by an agreement in writing which makes specific reference to this
Agreement or the agreement or other instrument delivered pursuant hereto, as the case
may be, and which is signed by the party against whom enforcement of any such
amendment, supplement or modification is sought.

16.17 LIMITATION OF WARRANTIES. THE EXPRESS REPRE-
SENTATIONS OF THE SELLERS CONTAINED IN THISAGREEMENT ARE
EXCLUSIVE. EXCEPT ASSET FORTH IN THIS AGREEMENT, SELLERS DO
NOT MAKE OR PROVIDE, AND BUYER HEREBY WAIVES, ANY WARRANTY
OR REPRESENTATION, EXPRESS OR IMPLIED, ASTO THE QUALITY,
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, CONFORMITY
TO SAMPLES, OR CONDITION OF ANY OF THE ASSETS COMPRISING THE
BUSINESS OF THE STATIONS OR ANY PART THEREOF. SELLERS DISCLAIM
AND NEGATE, AND BUYER HEREBY WAIVES, ALL OTHER REPRE-
SENTATIONS AND WARRANTIES, EXPRESS, IMPLIED OR STATUTORY..
THERE ARE NO WARRANTIES THAT EXTEND BEYOND THE FACE OF THIS
AGREEMENT.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be
executed by their duly authorized officers on the day and year first above written.

BUYER:

GREATER MEDIA RADIO, INC.

By:

Name:
Title:

GREATER MEDIA, INC.

By:

Name:
Title:

SELLERS:
NEW JERSEY BROADCASTING PARTNERS, L.P.

By: New Jersey Broadcasting, Inc.
Its Genera Partner

By:

Name:
Title:
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NEW JERSEY AM RADIO, L.P.
By: New Jersey Broadcasting, Inc.
Its Genera Partner

By:

Name:
Title:

NORTHERN NEW JERSEY RADIO LIMITED
PARTNERSHIP
By: New Jersey Broadcasting, Inc.

Its General Partner

By:

Name:
Title:

HIGH MOUNTAIN TOWER, INC.

By:

Name:
Title:

NNJR,LLC
By: E. Burke Ross, Jr. Family Trust |
Its Sole Member

By:

Name:
Title:



NEW JERSEY BROADCASTING, INC.

By:

Name:
Title:

AGREED AND ACCEPTED ASOF

THE DATE HEREOF ASTO SECTIONS
8.1 AND 15.2

E. BURKE ROSS, JR. FAMILY TRUST |

By:

Name:
Title:

By:

Name: E. Burke Ross, Jr.
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