ASSET PURCHASE AGREEMENT

THIS ASSET PURCHASE AGREEMENT (this “AgreementS)made as of December
12, 2017 among Alpha Media LLC and Alpha Media bsee LLC, each a Delaware limited
liability company (collectively, “Seller”) and Cononwealth Public Broadcasting Corporation,
a Virginia corporation (“Buyer”).

Recitals

A. Seller owns and operates the following radiodalcast stations (collectively, the
“Stations”) pursuant to certain authorizations essby the Federal Communications
Commission (the *ECC"):

WWLB(FM), Ettrick, Virginia (Fac. ID76313)
WBBT-FM, PowhatanVirginia (Fac. ID31859)

B. Pursuant to the terms and subject to the coomditset forth in this Agreement,
Seller desires to sell to Buyer, and Buyer desmgaurchase from Seller, the Station Assets
(defined below).

Agreement

NOW, THEREFORE, taking the foregoing into accowmigl in consideration of the
mutual covenants and agreements set forth heharpdrties, intending to be legally bound,
hereby agree as follows:

ARTICLE 1: PURCHASE OF ASSETS

1.1  Station Assets. On the terms and subject to thditons hereof, at Closing
(defined below), except for the Excluded Assetdirtde below), Seller shall sell, assign,
transfer, convey and deliver to Buyer, and Buyeailgfurchase and acquire from Seller, all
right, title and interest of Seller in and to abkats and properties of Seller, real and personal,
tangible and intangible, that are used or heldus® in the operation of the Stations (the “Station
Assets”), including without limitation the followmn

(a) all licenses, permits and other authorizationsedgo Seller by the
FCC with respect to the Stations (the “FCC Licefjs@scluding thosedescribed orschedule
1.1(a), including any renewals or modifications thereetiieen the date hereof and Closing;

(b) all of Seller’s equipment, transmitters, antenigables, vehicles,
furniture, fixtures, spare parts and other tangti@esonal property of every kind and description
that are used or held for use in the operatiom®fStations, including without limitation those
listed onSchedule 1.1(b), except for any retirements or dispositions theneade between the
date hereof and Closing in the ordinary courseusiriess in accordance with Section 4.1 hereof
(the “Tangible Personal Property”);

(c) the leases or licenses of real property or sinaigaeements set forth on
Schedule 1.1(c) (the “Real Property Leases”);

(d) the agreements listed &hedule 1.1(d) (the “Station Contracts”);




(e) all of Seller’s rights in and to the Stations’ daliters and the internet
domain names listed dgthedule 1.1(e) attached hereto (the “Intangible Property”);

) Seller’s rights in and to all the files, documemeg;ords, and books of
account (or copies thereof) primarily relating he Station Assets or the operation of the
Stations, including the Stations’ local public $iJédlueprints, technical information and
engineering data, and logs, but excluding recaetiding to Excluded Assets (defined below);

(9) all assignable warranties related to the Tangiblséhal Property, and
deposits and prepaid expenses (to the extent Sedleives a credit therefor under Section 1.6).

The Station Assets shall be transferred to Buyss &nd clear of liens, claims and
encumbrances (“Liens”) except for Assumed Obligati@defined in Section 1.3), liens for taxes
not yet due and payable, liens that will be reldaseor prior to Closing, and, with respect to the
property subject to the Real Property Leases, stlgr easements, rights of way, building and
use restrictions and other exceptions that domahy material respect detract from the value of
the property subject thereto or impair the useetbin the ordinary course of the business of the
Stations (collectively, “Permitted Liens”).

1.2  Excluded Assets. Notwithstanding anything to tbetary contained herein, the
Station Assets shall not include the following és$& any rights, title and interest therein (the
“Excluded Assets”):

(a) all cash and cash equivalents of Seller, inclusvitgout limitation
certificates of deposit, commercial paper, treasiity, marketable securities, money market
accounts and all such similar accounts or investsnen

(b) all tangible and intangible personal property afeseetired or
disposed of between the date of this AgreementClosing in accordance with Article 4;

(c) all Station Contracts that are terminated or expiier to Closing in
accordance with Article 4;

(d) Seller’s corporate names, any trade names not&xelto the operation
of the Stations (including the name “Alpha Mediaharter documents, business records, and
books and records relating to the organizatiorsterce or ownership of Seller, duplicate copies
of the records of the Stations, and all records@lating to the operation of the Stations;

(e) all contracts of insurance, all coverages and mds¢hereunder and all
rights in connection therewith, including withourhitation rights arising from any refunds due
with respect to insurance premium payments to xbenérelated to such insurance policies;

)] all pension, profit sharing plans and trusts amdas$sets thereof and any
other employee benefit plan or arrangement anddsbets thereof, if any, maintained by Seller;

(9) the Stations’ accounts receivable and any othétgitp payment of
cash consideration for goods or services sold aviped prior to the Effective Time (defined
below) or otherwise arising during or attributatdeany period prior to the Effective Time (the
“A/R”);
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(h) any non-transferable shrinkwrapped computer so#aad any other
non-transferable computer licenses that are no¢maéto the operation of the Stations;

(1) all rights and claims of Seller, whether maturejtc@ent or otherwise,
against third parties with respect to the Statmmd the Station Assets, to the extent arising
during or attributable to any period prior to thiéeEtive Time;

()] all deposits and prepaid expenses (and rightsgrikierefrom or
related thereto), except to the extent Seller vesea credit therefor under Section 1.6;

(k) the Stations’ trademarks, programming materialsg@mming
information and studies, marketing and demogragate, advertising studies, sales
correspondence, lists of advertisers, and creditsafes reports;

() computers and other similar assets and any otleratipg systems and
related assets that are used in the operation Iiptewstations, except for any such items that
are specifically set forth as included in the StatAssets on the Schedules hereto;

(m) all agreements for the sale of advertising timehenStations and all
contracts other than those describeddredule 1.1(c) or Schedule 1.1(d); and

(n) all assets used or held for use in the operati@ngfother station
owned or operated by Seller or an affiliate of &eléxcept for any such items that are
specifically set forth as included in the StatiossAts on the Schedules hereto.

1.3  Assumption of Obligations. On the Closing Datefi(eel below), Buyer shall
assume the obligations of Seller arising duringattmibutable to, any period of time on or after
the Closing Date under the Station Contracts agd#rer liabilities of Seller for which Buyer
receives a credit therefor under Section 1.6 (ctllely, the “Assumed Obligations”). Except
for the Assumed Obligations, Buyer does not assame will not be deemed by the execution
and delivery of this Agreement or the consummatibtihe transactions contemplated hereby to
have assumed, any other liabilities or obligatiohSeller, including, but not limited to any
imbalance in the value of rights and obligationdentrade, barter or similar agreements for the
sale of time for goods or services on the Statftnes “Retained Obligations”).

1.4  Purchase Price. In consideration for the salb®fStation Assets to Buyer, at
Closing Buyer shall pay Seller, by wire transferromediately available funds, the sum of One
Million Nine Hundred Fifty Thousand Dollars ($1,9800), subject to adjustment pursuant to
Sections 1.6 and 5.4 (the “Purchase Price”).

1.5 Deposit. Within one (1) business day of this Agneat, Buyer shall deposit, by
wire transfer of immediately available funds, aroamt equal to 10% of the Purchase Price (the
“Deposit”) with Branch Banking and Trust Compd(tlye “Escrow Agent”) pursuant to an
Escrow Agreement (the “Escrow Agreement”) amongaBu$ieller and the Escrow Agent. At
Closing, the Deposit shall be disbursed to Seler @pplied to the Purchase Price (and any
interest accrued thereon shall be disbursed to Buykthis Agreement is terminated by Seller
pursuant to Section 10.1(c), then the Deposit aydrderest accrued thereon shall be disbursed
to Seller as liquidated damages. If this Agreenetegrminated for any other reason, the
Deposit and any interest accrued thereon shalldieicded to Buyer. The parties shall each

-3-



instruct the Escrow Agent to disburse the Depaositall interest accrued thereon to the party
entitled thereto and shall not, by any act or oimissdelay or prevent any such disbursement
unless contested by a party in good faith in wgitmthin five (5) business days of a
disbursement request, in which event the Depoalt sfmain with the Escrow Agent until the
parties’ dispute is resolved. Any failure by Buyemake the Deposit within one (1) business
day of the date hereof constitutes a material diedesto which the Cure Period under Section
10.1 does not apply, entitling Seller to immedwterminate this Agreement.

1.6  Prorations and Adjustments. All prepaid and defgéincome and expenses
relating to the Station Assets and arising fromdperation of the Stations shall be prorated
between Buyer and Seller in accordance with gelyeaatepted accounting principles
("GAAP”) as of 11:59 p.m. on the day immediatelgpeding the Closing Date (the “Effective
Time”). Such prorations shall include without ltation all ad valorem, real estate and other
property taxes (except transfer taxes as provigefdation 11.1), music and other license fees,
utility expenses, FCC regulatory fees, rent an@mo#mounts under Station Contracts and similar
prepaid and deferred items. Seller shall receigeedit for all of the Stations’ deposits and
prepaid expenses. Sales commissions related sath®f advertisements broadcast on the
Stations prior to Closing shall be the respongibdif Seller, and sales commissions related to
the sale of advertisements or underwriting broadmashe Stations after Closing shall be the
responsibility of Buyer. Prorations and adjustrsesttall be made no later than ninety (90)
calendar days after Closing.

1.7  Allocation. After Closing, Buyer and Seller shallocate the Purchase Price in
accordance with the respective fair market valdeébeoStation Assets and the goodwill being
purchased and sold in accordance with the requmested Section 1060 of the Internal Revenue
Code of 1986, as amended (the “Code”). The aliocahall be determined by mutual
agreement of the parties. Buyer and Seller eathduagrees to file its federal income tax
returns and its other tax returns reflecting suidcation as and when required under the Code.

1.8 Closing. The consummation of the sale and purcbfdee Station Assets
provided for in this Agreement (the “Closing”) shialke place on or before the tenth business
day after the date of the FCC Consent (definedvihgpmursuant to the FCC'’s initial order or on
such other day after such consent as Buyer andrSe#ly mutually agree, provided, however,
that if a petition to deny or other objection iedi against the FCC Application (defined below),
then Buyer may, at its election by written noticeSeller, delay Closing until the fifth business
day after the date the FCC Consent becomes Figahédl below), and in any case subject to the
satisfaction or waiver of the conditions set fartirticles 6 and 7 below. For purposes of this
Agreement, the term “Final” shall mean that acsball have been taken by the FCC (including
action duly taken by the FCC'’s staff, pursuante@edated authority) which shall not have been
reversed, stayed, enjoined, set aside, annullsdspended; with respect to which no timely
request for stay, petition for rehearing, appealastiorari orsua sponte action of the FCC with
comparable effect shall be pending; and as to wiieliime for filing any such request, petition,
appeal, certiorari or for the taking of any swsah sponte action by the FCC shall have expired
or otherwise terminated. The date on which thesi@pis to occur is referred to herein as the

“Closing Date.”

1.9 FECC Consent. Within five (5) business days ofdage of this Agreement, Buyer
and Seller shall file an application with the FQRe(“FCC Application”) requesting FCC
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consent to the assignment of the FCC Licenses yeBUuFCC consent to the FCC Application
pursuant to the FCC'’s initial order without any er&tl adverse conditions other than those of
general applicability is referred to herein as“th€C Consent.” Buyer and Seller shall
diligently prosecute the FCC Application and othiseause their commercially reasonable
efforts to obtain the FCC Consent as soon as desdtuyer and Seller shall notify each other
of all documents filed with or received from anywgmmental agency with respect to this
Agreement or the transactions contemplated herBloyer and Seller shall furnish each other
with such information and assistance as the otlagr masonably request in connection with
their preparation of any governmental filing heréem

1.10 Non-Commercial Status. Seller agrees to reasomaldperate with Buyer in
connection with the filing of an application by Banyffor the Stations to become non-commercial
educational stations and for a waiver of the FC@iain studio” rules, with such conversion and
waiver to be effective on or after the Closing Datelong as any such application may be filed
on a basis that is contingent and effective onlyrua prior Closing and does not adversely affect
any operations of Seller or its affiliates. Thargrof any such application and waiver shall not
be a condition to Closing hereunder. Any sucHiegfion shall be made and prosecution
thereof shall be conducted solely at Buyer’'s expereller shall be deemed to have cooperated
with Buyer by prompt delivery of the signed statemeequired under Section 73.3517 of the
FCC rules.

ARTICLE 2: SELLER REPRESENTATIONS AND WARRANTIES

Seller makes the following representations andaveies to Buyer:

2.1  Organization. Seller is duly organized, validlystixg and in good standing
under the laws of the jurisdiction of its organiaat and, if required, is qualified to do business
in each jurisdiction in which the Station Assets lcated. Seller has the requisite power and
authority to execute, deliver and perform this Aggnent and all of the other agreements and
instruments to be made by Seller pursuant herettetively, the “Seller Ancillary
Agreements”) and to consummate the transactioneogiated hereby.

2.2 Authorization. The execution, delivery and perfonta of this Agreement and
the Seller Ancillary Agreements by Seller have beely authorized and approved by all
necessary action of Seller and do not require arthdr authorization or consent of Seller. This
Agreement is, and each Seller Ancillary Agreemein¢rmvmade by Seller and the other parties
thereto will be, a legal, valid and binding agreatna Seller enforceable in accordance with its
terms, except in each case as such enforceabgityba limited by bankruptcy, moratorium,
insolvency, reorganization or other similar lawfeefing or limiting the enforcement of
creditors’ rights generally and except as suchreefmbility is subject to general principles of
equity (regardless of whether such enforceab#ityansidered in a proceeding in equity or at
law).

2.3  No Conflicts. Except for the FCC Consent and cots® assign certain of the
Station Contracts, the execution, delivery andgrennce by Seller of this Agreement and the
Seller Ancillary Agreements and the consummatioidblfer of any of the transactions
contemplated hereby does not conflict with any pizgtional documents of Seller or any
contract or agreement to which Seller is a partyyowhich it is bound, or any law, judgment,
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order, or decree to which Seller is subject, oueqgthe consent or approval of, or a filing by
Seller with, any governmental or regulatory auttyosr any third party.

2.4 ECC Licenses. Except as set forthSthedule 1.1(a):

Seller is the holder of the FCC Licenses desdrireSchedule 1.1(a), which are
all of the licenses, permits and authorizationsiiregl for the present operation of the Stations.
The FCC Licenses are in full force and effect aadehnot been revoked, suspended, canceled,
rescinded or terminated and have not expired. FIZ€ Licenses are not subject to any
condition except for those conditions appearinghenface of the FCC Licenses and conditions
applicable to broadcast radio licenses generdihere is not pending, or, to Seller’s knowledge,
threatened, any action by or before the FCC tokeyvsuspend, cancel, rescind or materially
adversely modify any of the FCC Licenses (othen ik ceedings to amend FCC rules of
general applicability). There is not issued orstaniding, by or before the FCC, any order to
show cause, notice of violation, notice of appatatility, or order of forfeiture against the
Stations or against Seller with respect to thei@tatthat could result in any such action. The
Stations are operating in compliance in all matedspects with the FCC Licenses, the
Communications Act of 1934, as amended (the “Comaations Act”) and the rules,
regulations and policies of the FCC. All repontsl dilings required to be filed with, and all
regulatory fees required to be paid to, the FCGéNer with respect to the Stations have been
timely filed and paid. All such reports and filmgre accurate and complete in all material
respects. To Seller’s knowledge, Seller and tla@i@t Assets are in compliance in all material
respects with all rules and regulations of the Fald&viation Administration applicable to the
Stations. Seller maintains public files for that&ins as required by FCC rules. The operation
of the Stations does not expose workers or otldes/els of radio frequency radiation in excess
of the “Radio Frequency Protection Guides” recomaieehnin ANSI Standards C95.11992 or any
subsequently adopted standards to the extent the aee required to be met under applicable
law.

2.5 Taxes. Seller has, in respect of the Stationshiess, filed all foreign, federal,
state, county and local income, excise, propedaigss use, franchise and other tax returns and
reports which are required to have been filed lmnder applicable law, and has paid all taxes
which have become due pursuant to such returnargugnt to any assessments which have
become payable.

2.6  Personal PropertySchedule 1.1(b) contains a list of material items of Tangible
Personal Property included in the Station Ass8esller has good and marketable title to the
Tangible Personal Property free and clear of Lather than Permitted Liens. All material
items of Tangible Personal Property currently ia isthe broadcast operations of the Stations
are in good operating condition, ordinary wear taat excepted, are free from material defect or
damage, are functioning in all material respecth@manner and purposes for which they were
intended and have been maintained in accordanbendtistry standards in all material respects.

2.7 Real Property L easeschedule 1.1(c) includes a description of the Real Property
Leases. To Seller’s knowledge, the Real Propsnt subject to any suit for condemnation or
other taking by any public authority. The Realpg&nty Leases provide sufficient access to the
Stations’ facilities without need to obtain anyetlaccess rights.
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2.8 Contracts. Each of the Station Contracts (inclgduithout limitation each of the
Real Property Leases) is in effect and is bindipgruSeller and, to Seller’s knowledge, the other
parties thereto (subject to bankruptcy, insolvemegrganization or other similar laws relating to
or affecting the enforcement of creditors’ righengrally). Seller has performed its obligations
under each of the Station Contracts in all mateeispects, and is not in material default
thereunder, and to Seller's knowledge, no othetygarany of the Station Contracts is in default
thereunder in any material respect. Complete angkct copies of each Real Property Lease,
together with all amendments thereto, have bedanedetl to Buyer by Seller. The Station
Contracts requiring the consent of a third partggsignment are identified with an asterisk on
Schedule 1.1(c) andSchedule 1.1(d).

2.9 Environmental. To Seller's knowledge, no hazardmu®xic substance or waste
(including without limitation petroleum products) ather material regulated under any
applicable environmental, health or safety law kemContaminant”) has been generated,
stored, transported or released (each a “Release’ih, from or to the real property subject to
the Real Property Leases except de minimis amausad in the ordinary course of business in
compliance with applicable law. To Seller’s knoglde, neither the Stations nor the Real
Property Leases nor any of the other Station Assetsubject to any order from or agreement
with any governmental authority or private partgasling any Contaminant or Release. Seller
has not received in respect of the Stations oRéed Property Leases or any other Station Assets
any written notice or claim to the effect thatsitor may be liable as a result of the Release of a
Contaminant. Seller has complied in all matersjpects with all environmental, health and
safety laws applicable to the Stations. To Sellkriowledge, neither the Stations nor any of the
Station Assets is the subject of any investigalbiprany governmental authority with respect to a
Release of a Contaminant.

2.10 Intangible Property.Schedule 1.1(e) contains a description of all Intangible
Property included in the Station Assets. To Sesllenowledge, Seller’s use of the Intangible
Property does not infringe upon any third-partytggin any material respect. No material
Intangible Property is the subject of any pendorgto Seller's knowledge, threatened legal
proceedings claiming infringement or unauthorized.uSeller has not received any written
notice that its use of any material Intangible Rropis unauthorized or infringes upon the rights
of any other person.

2.11 Insurance. Seller maintains insurance policiestier similar arrangements with
respect to the Stations and the Station Assetdstenswith its past practices, and will maintain
such policies or arrangements until Closing.

2.12 Compliance with Law. Seller has complied in alten&l respects with all laws,
rules and regulations, including without limitatialh FCC and Federal Aviation Administration
rules and regulations applicable to the operaticthe Stations, and all decrees and orders of any
court or governmental authority which are applieatol the operation of the Stations. To Seller’s
knowledge, there are no governmental claims orsitiations pending or threatened against
Seller in respect of the Stations except thosetufig the industry generally.

2.13 Litigation. There is no action, suit or proceedpending or, to Seller’s
knowledge, threatened against Seller in respettteoStations that would reasonably be likely to
subject Buyer to liability or which would reasonabk likely to affect Seller’s ability to perform
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its obligations under this Agreement. Seller is@erating under or subject to any order, writ,
injunction or decree relating to the Stations @r $tation Assets of any court or governmental
authority which would be reasonably likely to haveaterial adverse effect on the condition of
the Stations or any of the Station Assets or orathity of Seller to enter into this Agreement or
consummate the transactions contemplated herelligy, thitan those of general applicability.

2.14 Station Assets. The Station Assets include aétagbat are owned or leased by
Seller and used or held for use in the operatidh®@fStations in all material respects as currently
operated, except for the Excluded Assets.

2.15 No Finder. Except for Guest Technology, no brokader or other person is
entitled to a commission, brokerage fee or othailar payment in connection with this
Agreement or the transactions contemplated herglayrasult of any agreement or action of
Seller or any party acting on Seller’s behalf. fRagt of any broker engaged by Seller shall be
Seller’s sole cost and expense.

ARTICLE 3: BUYER REPRESENTATIONS AND WARRANTIES

Buyer hereby makes the following representatiomsvaarranties to Seller:

3.1  Organization. Buyer is duly organized, validlystig and in good standing
under the laws of the Commonwealth of Virginia. yBuhas the requisite power and authority to
execute, deliver and perform this Agreement andfdhe other agreements and instruments to
be executed and delivered by Buyer pursuant hécetiectively, the “Buyer Ancillary
Agreements”) and to consummate the transactioneogiated hereby.

3.2 Authorization. The execution, delivery and perfaroe of this Agreement and
the Buyer Ancillary Agreements by Buyer have beely duthorized and approved by all
necessary action of Buyer and do not require arthdu authorization or consent of Buyer. This
Agreement is, and each Buyer Ancillary Agreemenémvimade by Buyer and the other parties
thereto will be, a legal, valid and binding agreatma& Buyer enforceable in accordance with its
terms, except in each case as such enforceabégityba limited by bankruptcy, moratorium,
insolvency, reorganization or other similar lawfeefing or limiting the enforcement of
creditors’ rights generally and except as suchreefmbility is subject to general principles of
equity (regardless of whether such enforceab#ityansidered in a proceeding in equity or at
law).

3.3  No Conflicts. Except for the FCC Consent, the etiea, delivery and
performance by Buyer of this Agreement and the Béyeillary Agreements and the
consummation by Buyer of any of the transactiongemplated hereby does not conflict with
any organizational documents of Buyer, any contvaegreement to which Buyer is a party or
by which it is bound, or any law, judgment, ordedecree to which Buyer is subject, or require
the consent or approval of, or a filing by Buyethyiany governmental or regulatory authority or
any third party.

3.4  Litigation. There is no action, suit or proceedpending or, to Buyer’s
knowledge, threatened against Buyer which questiomegality or propriety of the transactions
contemplated by this Agreement or would reasonbélikely to materially adversely affect the
ability of Buyer to perform its obligations herewnd
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3.5 Qualification. Buyer is legally, financially andherwise qualified to be the
licensee of, acquire, own and operate the Statiodsr the Communications Act and the rules,
regulations and policies of the FCC. There aréants that would, under existing law and the
existing rules, regulations, policies and procedfehe FCC, disqualify Buyer as an assignee
of the FCC Licenses or as the owner and operattireo$tations. No waiver of or exemption
from any FCC rule or policy is necessary to be inketh by Buyer in order for Buyer to be the
holder of the FCC Licenses. There are no matedasad to Buyer which might reasonably be
expected to result in the FCC’s denial or delaggroval of the FCC Application.

3.6  Funds. Buyer will have sufficient funds to pay tharchase Price at Closing.

3.7 No Finder. No broker, finder or other person it to a commission,
brokerage fee or other similar payment in connactih this Agreement or the transactions
contemplated hereby as a result of any agreemeattion of Buyer or any party acting on
Buyer’s behalf. Payment of any broker engaged lyeB shall be Buyer’s sole cost and
expense.

ARTICLE 4: SELLER COVENANTS

4.1  Seller's Covenants. Between the date hereof aodiiy), except as permitted by
this Agreement or with the prior written consenBafyer, which shall not be unreasonably
withheld, delayed or conditioned, Seller shall:

(a) operate the Stations in the ordinary course offfass and keep its
books and accounts, records and files with redpette Stations in the ordinary course,
(provided that no change in the Stations’ programgmniormats or staffing shall be deemed
outside the ordinary course of business);

(b) operate the Stations in accordance in all mateggdects with the terms
of the FCC Licenses and in compliance in all mategspects with the Communications Act,
FCC rules, regulations and policies, and all otlicable laws, rules and regulations, and
maintain the FCC Licenses in full force and effect;

(c) not other than in the ordinary course of businsshl, lease or dispose
of or agree to sell, lease or dispose of any oSlagion Assets unless replaced with similar items
of substantially equal or greater value and utilittycreate, assume or permit to exist any Liens
upon the Station Assets, except for Permitted Liens

(d) maintain the Tangible Personal Property in goodatpey condition
(ordinary wear and tear excepted), use commerai@tigonable efforts to otherwise preserve
intact the Station Assets and maintain in effestirance policies or other similar arrangements
with respect to the Stations and the Station Assets

(e) upon reasonable notice, give Buyer and its reptatees reasonable
access during normal business hours to the Stasseats, and furnish Buyer with information
relating to the Station Assets that Buyer may reablty request, provided that such access rights
shall not be exercised in a manner that interfedsthe operation of the Stations or other
stations owned by Seller or its affiliates;



) except in the ordinary course of business andlarwtse required by
law, not enter into any employment, labor, or uragmeement or plan (or amendments of any
such existing agreements or plan) that will be inigdipon Buyer after Closing; and

(9) not enter into new Station Contracts that will loedbhg upon Buyer
after Closing or amend or terminate any existirgi8n Contracts.

4.2  Estoppel Certificates. Prior to Closing, Sellealshse commercially reasonable
efforts to obtain customary written estoppel cerdtfes (the “Estoppel Certificates”) duly
executed by the lessors under the Real Propertselsean form and substance reasonably
satisfactory to Buyer.

ARTICLE 5: JOINT COVENANTS

Buyer and Seller hereby covenant and agree asnisl

5.1  Confidentiality. Subject to the requirements gblagable law, without limiting
the terms of any confidentiality agreement betwBeyer and Seller (or an affiliate of Seller), all
non-public information regarding the parties aneirthbusiness and properties that is disclosed in
connection with the negotiation, preparation offgrenance of this Agreement (including
without limitation all financial information provet by Seller to Buyer) shall be confidential and
shall not be disclosed to any other person oryemxcept the parties’ representatives and
lenders for the purpose of consummating the traimsacontemplated by this Agreement.

5.2  Announcements. Prior to Closing, no party shailhewut the prior written
consent of the other, issue any press release ke argy other public announcement concerning
the transactions contemplated by this Agreemegmxo the extent that such party is so
obligated by law, in which case such party shalegidvance notice to the other, and except as
necessary to enforce rights under or in conneatibmthis Agreement. Notwithstanding the
foregoing, the parties acknowledge that this Agrestnand the terms hereof will be filed with
the FCC Application and thereby become public.

5.3  Control. Buyer shall not, directly or indirectlyontrol, supervise or direct the
operation of the Stations prior to Closing. Cotegiswith the Communications Act and the FCC
rules and regulations, control, supervision andafion of the operation of the Stations prior to
Closing shall remain the responsibility of Sellerthe holder of the FCC Licenses.

54 Risk of Loss.

(a) Seller shall bear the risk of any loss of or dantagany of the Station
Assets at all times until the Effective Time, anayBr shall bear the risk of any such loss or
damage thereatfter.

(b) If prior to the Effective Time any item of TangidRersonal Property is

damaged or destroyed or otherwise not in the cimmditescribed in Section 2.6 in any material
respect, then:
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(1) except as set forth below, Seller shall use comiaéreeasonable
efforts to repair or replace such item in all materespects in the ordinary course of business;
and

(i) if such repair or replacement is not completedrgncClosing,
then the parties shall proceed to Closing (witHe®'slrepresentations and warranties deemed
modified to take into account any such conditi@mg the Purchase Price shall be reduced by the
reasonably estimated cost to complete such repaneplacements (in full settlement of Seller’s
obligations and liabilities with respect to suchti®g, except that if such damage or destruction
materially disrupts any Station’s operations, tBetyer may postpone Closing until the date five
(5) business days after operations are restoralll inaterial respects, subject to Section 10.1.

(c) If prior to Closing any Station is off the air gperating at a power level
that results in a material reduction in coveragéBfaadcast Interruption”), then Seller shall use
commercially reasonable efforts to return suchi@tab the air and restore prior coverage as
promptly as possible in the ordinary course of bess. Notwithstanding anything herein to the
contrary, if prior to Closing there is a Broadckerruption in excess of 24 hours, then Buyer
may postpone Closing until the date five (5) bussngays after such Station returns to the air
and prior coverage is restored in all material eesp subject to Section 10.1.

55 Consents.

(a) The parties shall use commercially reasonatbbets to obtain (i) any
third-party consents necessary for the assignmeantyoStation Contract (which shall not
require any payment to any such third party) andhe Estoppel Certificates, but no such
consents or any estoppel certificates are conditiorClosing except for the Required Consents.
Receipt of consent to assign to Buyer the Statiovah tower leases designated with a diamond
on Schedule 1.1(c) is a condition precedent to Buyer’s obligatiorckmse under this Agreement
(the “Required Consents”).

(b) To the extent that any Station Contract mayheoassigned without the
consent of any third party, and such consent i®htdined prior to Closing, this Agreement and
any assignment executed pursuant to this Agreesamatitnot constitute an assignment of such
Station Contract; provided, however, with respeadch such Station Contract, Seller and
Buyer shall cooperate to the extent feasible iactiig a lawful and commercially reasonable
arrangement under which Buyer shall receive thefitsrunder the Station Contract from and
after Closing, and to the extent of the benefitcene=d, Buyer shall pay and perform Seller’s
obligations arising under the Station Contract framd after Closing in accordance with its
terms.

5.6  Accounts Receivable. Buyer shall not collect arig fand Buyer shall promptly
pay over to Seller any A/R it receives, withoutsetf

5.7  Actions. After Closing, if reasonably requestedSaller, Buyer shall use
commercially reasonable efforts to cooperate wéhe® in the investigation, defense or
prosecution of any action which is pending or tteaad against Seller or its affiliates with
respect to the Stations, whether or not any pasyriotified the other of a claim for
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indemnification with respect to such matter, antiefshall reimburse Buyer for all out-of-
pocket expenses reasonably incurred by Buyer wapect thereto.

5.8 FCC Compliance. If after Closing the FCC Consemeversed or otherwise set
aside, and there is a Final order of the FCC (artanf competent jurisdiction) requiring the re-
assignment of the FCC Licenses to Seller, theptinehase and sale of the Station Assets shall
be rescinded. In such event, Buyer shall reconveSeller the Station Assets free and clear of
Liens other than Permitted Liens, and Seller gieply to Buyer the Purchase Price and
reassume the Station Contracts. Any such resois$iall be consummated on a mutually
agreeable date within thirty days of such Finakor@r, if earlier, within the time required by
such order). In connection therewith, Buyer antlieSshall each execute such documents
(including execution by Buyer of instruments of eeyance of the Station Assets to Seller and
execution by Seller of instruments of assumptiothefStation Contracts) and make such
payments (including repayment by Seller to BuyethefPurchase Price) as are necessary to give
effect to such rescission.

ARTICLE 6: SELLER CLOSING CONDITIONS

The obligation of Seller to consummate the Clo$iageunder is subject to satisfaction, at
or prior to Closing, of each of the following cotidns (unless waived in writing by Seller):

6.1 Representations and Covenants.

(a) The representations and warranties of Buyer mati@srAgreement
shall be true and correct in all material respastsf the Closing Date except for changes
permitted or contemplated by the terms of this &grent.

(b) The covenants and agreements to be complied witlparformed by
Buyer at or prior to Closing shall have been coetplivith or performed in all material respects.

() Seller shall have received a certificate datedféiseoClosing Date from
Buyer executed by an authorized officer of Buyethi effect that the conditions set forth in
Sections 6.1(a) and (b) have been satisfied.

6.2  Proceedings. Neither Seller nor Buyer shall bgesiiho any court or
governmental order or injunction restraining orlpbating the consummation of the transactions
contemplated hereby.

6.3 FCC Authorization. The FCC Consent shall have lmd#ained.

6.4  Deliveries. Buyer shall have complied with itsightions set forth in Section
8.2.

ARTICLE 7: BUYER CLOSING CONDITIONS

The obligation of Buyer to consummate the Closiagehnder is subject to satisfaction,
at or prior to Closing, of each of the followingnehtions (unless waived in writing by Buyer):

7.1 Representations and Covenants.
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(@) The representations and warranties of Seller matl@s Agreement
shall be true and correct in all material respastsf the Closing Date except for changes
permitted or contemplated by the terms of this &grent.

(b) The covenants and agreements to be complied witlparformed by
Seller at or prior to Closing shall have been coeaplvith or performed in all material respects.

() Buyer shall have received a certificate dated deeClosing Date
from Seller executed by an authorized officer dfe®¢o the effect that the conditions set forth
in Sections 7.1(a) and (b) have been satisfied.

7.2  Proceedings. Neither Seller nor Buyer shall bgesiiho any court or
governmental order or injunction restraining orlpbating the consummation of the transactions
contemplated hereby.

7.3  ECC Authorization. The FCC Consent shall have lmd#ained, and if applicable
pursuant to Section 1.8 shall have become Final.

7.4  Deliveries. Seller shall have complied with itdightions set forth in Section 8.1.
7.5 Consents. The Required Consents shall have bd¢aimedb.

ARTICLE 8: CLOSING DELIVERIES

8.1  Seller Documents. At Closing, Seller shall deliveicause to be delivered to
Buyer:

(1) good standing certificates issued by the Secretb8tate of
Seller’s jurisdiction of formation;

(i) a certificate executed by Seller certifying the duéhorization of
this Agreement and the Seller Ancillary Agreemetdgether with copies of Seller’s authorizing
resolutions;

(i) the certificate described in Section 7.1(c);

(iv)  anassignment of FCC authorizations assigning @@ Eicenses
from Seller to Buyer;

(v) an assignment and assumption of contracts assigimeng§tation
Contracts from Seller to Buyer;

(vi)  anassignment and assumption of leases assigrarigetl
Property Leases from Seller to Buyer;

(vi)  domain name transfers assigning the Stations’ domames listed

on Schedule 1.1(e) from Seller to Buyer following customary procedsicd the domain name
administrator,;
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(viii) endorsed vehicle titles conveying the vehiclesudet in the
Tangible Personal Property (if any) from SelleBtoyer;

(ix)  a bill of sale conveying the other Station AssetsifSeller to
Buyer;

x) a copy of the Required Consents, and any EstopgreifiCates
received,

(xi)  appropriate documents necessary to release al loerthe Station
Assets except for Permitted Liens; and

(xi)  any other instruments of conveyance, assignmentrandfer that
may be reasonably necessary to convey, transfeassign the Station Assets from Seller to
Buyer, free and clear of Liens, except for Perrdittens.

8.2  Buyer Documents. At Closing, Buyer shall delivercause to be delivered to
Seller:

(1) the Purchase Price in accordance with Sectionédr&of;

(i) a good standing certificate issued by the SecretbBtate of
Buyer’s jurisdiction of formation;

(i)  a certificate executed by Buyer certifying the du¢horization of
this Agreement and the Buyer Ancillary Agreemetagether with copies of Buyer’s
authorizing resolutions;

(iv)  the certificate described in Section 6.1(c);

(v) an assignment and assumption of contracts assuherfgtation
Contracts;

(vi)  anassignment and assumption of leases assumifgtie
Property Leases;

(vi)  domain name transfers assuming the Stations’ donsaimes listed
on Schedule 1.1(e) following customary procedures of the domain nacheninistrator; and

(viii)  such other documents and instruments of assumitadrmay be
necessary to assume the Assumed Obligations.

ARTICLE 9: SURVIVAL; INDEMNIFICATION

9.1  Survival. The representations and warrantiesisiAlgreement shall survive
Closing for a period of twelve (12) months from thlesing Date whereupon they shall expire
and be of no further force or effect, except (¢ under Section 2.5 (Taxes), Section 2.9
(Environmental), and those under Sections 2.6 anddely with respect to title, all of which
shall survive until the expiration of any applicaistatute of limitations, and (ii) that if within
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such applicable period the indemnified party githesindemnifying party written notice of a

claim for breach thereof describing in reasonabkaitithe nature and basis of such claim, then
such claim shall survive until the resolution ofliclaim. The covenants and agreements in this
Agreement shall survive Closing until performed.

9.2 Indemnification.

(a) Subject to Section 9.2(b), from and after ClosBegller shall defend,
indemnify and hold harmless Buyer from and agaanstand all losses, costs, damages,
liabilities and expenses, including reasonableriagtys’ fees and expenses (“Damages”) incurred
by Buyer arising out of or resulting from:

(1) any breach by Seller of its representations andamties made
under this Agreement; or

(i) any default by Seller of any covenant or agreemeade under
this Agreement; or

(i)  the Retained Obligations; or

(iv)  the business or operation of the Stations befard=tfective Time,
except for the Assumed Obligations.

(b) Notwithstanding the foregoing or anything else irete the contrary,
after Closing, (i) Seller shall have no liability Buyer under Section 9.2(a)(i) until Buyer’s
aggregate Damages exceed $15,000, after whichtereghold amount shall be included in, not
excluded from, any calculation of Damages, andlfg) maximum aggregate liability of Seller
under Section 9.2(a)(i) shall be an amount equdlgbd of the Purchase Price.

() Subject to Section 9.2(d), from and after ClosBgyer shall defend,
indemnify and hold harmless Seller from and agaanstand all Damages incurred by Seller
arising out of or resulting from:

(1) any breach by Buyer of its representations andaméigs made
under this Agreement; or

(i) any default by Buyer of any covenant or agreemeaterunder
this Agreement; or

(i)  the Assumed Obligations; or
(iv)  the business or operation of the Stations afteEftfextive Time

(d) Notwithstanding the foregoing or anything else irete the contrary,
after Closing, (i) Buyer shall have no liability 8sller under Section 9.2(c)(i) until Seller’s
aggregate Damages exceed $15,000, after whichtereghold amount shall be included in, not
excluded from, any calculation of Damages, andlg) maximum aggregate liability of Buyer
under Section 9.2(c)(i) shall be an amount equdDéh of the Purchase Price.
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9.3 Procedures.

€) The indemnified party shall give prompt written inetto the
indemnifying party of any demand, suit, claim oseasion of liability by third parties that is
subject to indemnification hereunder (a “Claimi la failure to give such notice or delaying
such notice shall not affect the indemnified partyghts or the indemnifying party’s obligations
except to the extent the indemnifying party’s &pilo remedy, contest, defend or settle with
respect to such Claim is thereby prejudiced andiged that such notice is given within the
applicable time period described in Section 9.1.

(b) The indemnifying party shall have the right to undke the defense or
opposition to such Claim with counsel selectedtbyn the event that the indemnifying party
does not undertake such defense or oppositiortimedy manner, the indemnified party may
undertake the defense, opposition, compromisettiesent of such Claim with counsel selected
by it at the indemnifying party’s cost (subjecthe right of the indemnifying party to assume
defense of or opposition to such Claim at any gimer to settlement, compromise or final
determination thereof).

(c) Anything herein to the contrary notwithstanding:

(1) the indemnified party shall have the right, abien cost and
expense, to participate in the defense, oppositiompromise or settlement of the Claim;

(i) the indemnifying party shall not, without the indeifred party’'s
written consent, settle or compromise any Claimarsent to entry of any judgment which does
not include the giving by the claimant to the inchéied party of a release from all liability in
respect of such Claim;

(i) in the event that the indemnifying party undertatefense of or
opposition to any Claim, the indemnified party,dmunsel or other representative of its own
choosing and at its sole cost and expense, shadl the right to consult with the indemnifying
party and its counsel concerning such Claim andntemnifying party and the indemnified
party and their respective counsel shall coopenageod faith with respect to such Claim; and

(iv)  neither party shall have any liability toetibther under any
circumstances for special, indirect, consequeriaitive or exemplary damages or lost profits
or similar damages of any kind, whether or notdesable.

(d) After Closing, all claims for breach of repeegations or warranties under
this Agreement shall be subject to the limitatisasforth in Section 9.2(b) or 9.2(d), as
applicable.

ARTICLE 10: TERMINATION AND REMEDIES

10.1 Termination. Subject to Section 10.3, this Agreetmeay be terminated prior to
Closing as follows:

(a) by mutual written consent of Buyer and Seller;
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(b) by written notice of Buyer to Seller if Seller bobes its representations
or warranties or defaults in the performance otdgenants contained in this Agreement and
such breach or default is material in the contéxhe transactions contemplated hereby and is
not cured within the Cure Period (defined below);

(c) by written notice of Seller to Buyer if Buyer bréas its representations
or warranties or defaults in the performance otdgenants contained in this Agreement and
such breach or default is material in the contéxhe transactions contemplated hereby and is
not cured within the Cure Period; provided, howetleat the Cure Period shall not apply to
Buyer’s obligation to make the Deposit when duéogpay the Purchase Price at Closing; or

(d) by written notice of Seller to Buyer or Buyer tdll&eif Closing does
not occur by the date twelve (12) months afterddue of this Agreement.

10.2 Cure Period. Each party shall give the other partynpt written notice upon
learning of any breach or default by the otheryparder this Agreement. The term “Cure
Period” as used herein means a period commencitigeotiate Buyer or Seller receives from the
other written notice of breach or default hereuratet continuing until the earlier of (i) twenty
(20) calendar days thereatfter or (ii) the Closiragebdetermined under Section 1.8; provided,
however, that if the breach or default is non-mangeaind cannot reasonably be cured within
such period but can be cured before the Closing Datermined under Section 1.8, and if
diligent efforts to cure promptly commence, thes @ure Period shall continue as long as such
diligent efforts to cure continue, but not beyohd Closing Date determined under Section 1.8.

10.3 Survival. Except as provided by Section 10.5 tdmeination of this Agreement
shall not relieve any party of any liability fordach or default under this Agreement prior to the
date of termination. Notwithstanding anything @méd herein to the contrary, Sections 1.5
(Deposit) (and Section 10.5 with respect to thed3ép 5.1 (Confidentiality) and 11.1
(Expenses) shall survive any termination of thise¥gnent.

10.4 Specific Performance. In the event of failureloettened failure by either party
to comply with the terms of this Agreement, theeotparty shall be entitled to an injunction
restraining such failure or threatened failure adbject to obtaining any necessary FCC
consent, to enforcement of this Agreement by aadeof specific performance requiring
compliance with this Agreement. Notwithstanding tbregoing, if prior to Closing the
condition described in Section 10.1(c) exists, tBefler’s sole remedy for Buyer’s breach of this
Agreement shall be termination of this Agreemert @ateipt of the liquidated damages amount
pursuant to Section 10.5, except for any failurdhyer to comply with its obligations related to
the Deposit or Sections 1.9, 5.1, 5.2 or 5.3, aghich Seller shall be entitled to all available
rights and remedies, including without limitatigesific performance.

10.5 Liguidated Damages. If Seller terminates this Agnent pursuant to Section
10.1(c), then Buyer and Seller shall promptly delijpint written instructions to the Escrow
Agent directing the Escrow Agent to disburse thed3it to Seller by wire transfer of
immediately available funds. The parties acknog#ednd agree that such payment shall
constitute liquidated damages and the sole reme8glter for a breach by Buyer of this
Agreement, payment of such amount is not a peaaltythe liquidated damages amount is
reasonable in light of the substantial but indeteate harm anticipated to be caused by material
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breach or default under this Agreement, the diffycaf proof of loss and damages, the
inconvenience and non-feasibility of otherwise abtey an adequate remedy and the value of
the transactions to be consummated hereunder.

ARTICLE 11:MISCELLANEOUS

11.1 Expenses. Each party shall be solely responsiblalif costs and expenses
incurred by it in connection with the negotiatipneparation and performance of and compliance
with the terms of this Agreement. The filing fggpacable to the request for the FCC Consent
and fees owed to the Escrow Agent shall be paidhatieby Buyer and one-half by Seller.
Transfer or sales or use taxes, fees and chargésadpe to the transfer of the Station Assets
under this Agreement, if any, shall be paid by Buye

11.2 Further Assurances. After Closing, each partyl$t@h time to time, at the
request of and without further cost or expenséeoother, execute and deliver such other
instruments of conveyance and assumption and taiteather actions as may reasonably be
requested in order to more effectively consummiaditansactions contemplated hereby.

11.3 Assignment. Neither party may assign this Agregmettout the prior written
consent of the other party hereto, provided, howedhat Buyer may assign or partially assign its
rights hereunder to an affiliate, including a sdizsiy, of Buyer upon written notice to, but
without consent of, Seller, provided that (i) angls assignment does not delay processing of the
FCC Application, grant of the FCC Consent or Clgsifi) any such assignee delivers to Seller a
written assumption or partial assumption of thigedment, (iii) Buyer shall remain liable for all
of its obligations hereunder and (iv) Buyer shalldolely responsible for any third party
consents necessary in connection therewith (noméhiwh are a condition to Closing). The
terms of this Agreement shall bind and inure toldbeefit of the parties’ respective successors
and any permitted assigns, and no assignmentrgiiaite any party of any obligation or liability
under this Agreement.

11.4 Notices. Any notice pursuant to this Agreementldiein writing and shall be
deemed delivered on the date of personal delivegfeztronic mail transmission or confirmed
delivery by a nationally recognized overnight ceuservice, or on the third (3rd) day after
prepaid mailing by certified U.S. mail, return rgteequested, and shall be addressed as follows
(or to such other address as any party may retpyastitten notice):

if to Seller, then to: Alpha Media LLC
1211 SW 5th Avenue, Suite 750
Portland, OR 97204
Attention: Larry Wilson, Chairman
E-mail: Larry@alphamediausa.com
Attention: Donna Heffner, Chief Strategy
Officer
E-mail: Donna.Heffner@alphamediausa.com

with a copy (which shall not Wiley Rein LLP
constitute notice) to: 1776 K Street, NW
Washington, DC 20006
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Attention: Kathleen A. Kirby
E-mail: KKirby@wileyrein.com

if to Buyer, then to: Commonwealth Public Broadoast
Corporation
23 Sesame Street
Richmond, VA 23235
Attention: Curtis Monk
E-mail: cmonk@ideastations.org

with a copy (which shall not Edinger Associatét ®

constitute notice) to: 1875 | Street, NW, S&i0®
Washington, DC 20006
Attention: Scott Woodworth
E-mail: swoodworth@edingerlaw.net

11.5 Amendments. No amendment or waiver of compliantle any provision hereof
or consent pursuant to this Agreement shall becefe unless evidenced by an instrument in
writing signed by the party against whom enforceheéisuch amendment, waiver, or consent is
sought.

11.6 Entire Agreement. This Agreement (including thé&tules hereto) constitutes
the entire agreement and understanding among theghereto with respect to the subject
matter hereof, and supersedes all prior agreeraadtsinderstandings with respect to the subject
matter hereof, except any confidentiality agreenaembng the parties with respect to the
Stations, which shall remain in full force and etfeNo party makes any representation or
warranty with respect to the transactions contetaglay this Agreement except as expressly set
forth in this Agreement.

11.7 Severability. If any court or governmental authpholds any provision in this
Agreement invalid, illegal or unenforceable undey applicable law, then, so long as no party is
deprived of the benefits of this Agreement in argtenial respect, this Agreement shall be
construed with the invalid, illegal or unenforceaplovision deleted and the validity, legality
and enforceability of the remaining provisions @méd herein shall not be affected or impaired
thereby.

11.8 No Beneficiaries. Nothing in this Agreement exgegsor implied is intended or
shall be construed to give any rights to any pewsagntity other than the parties hereto and their
successors and permitted assigns.

11.9 Governing Law. The construction and performanctnisfAgreement shall be
governed by the laws of the State of Delaware witlgiving effect to the choice of law
provisions thereof. The prevailing party in a law®rought to enforce the performance or
compliance of any provision of this Agreement magaver reasonable attorneys’ fees and costs
from the non-prevailing party.

-19-



11.10 Counterparts. This Agreement may be executedparage counterparts, each of
which will be deemed an original and all of whiclyéther will constitute one and the same
agreement.

[SIGNATURE PAGE FOLLOWS]

14159504
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SIGNATURE PAGE TO ASSET PURCHASE AGREEMENT

IN WITNESS WHEREOF, the parties have duly executed this Agreement as of
the date first set forth above.

SELLER: ALPHA MEDIA LLC

Name D. Robert
Title: President

ALPHA MEDIA LICENSEE LLC

By:

Name: D. Robert Pro {V/
Title: President an 9]
BUYER: COMMONWEALTH PUBLIC BROADCASTING

CORPORATION

By:

Name:
Title:

o,



SIGNATURE PAGE TO ASSET PURCHASE AGREEMENT

IN WITNESS WHEREOQF, the parties have duly executed this Agreement as of
the date first set forth above.

SELLER: ALPHA MEDIA LLC

By:

Name:
Title:

ALPHA MEDIA LICENSEE LLC

By:

Name:
Title:

BUYER: COMMONWEALTH PUBLIC BROADCASTING
CORPORATION

By: 7/4/ Waé@j

Name: piLLihAg N- e térd
Title: VICE PRES/DENT & GENerAL MAVAGER.
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