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ASSET PURCHASE AGREEMENT

THIS ASSET PURCHASE AGREEMENT (this “Agreement”)risade and entered into
as of December 3, 2013, by and among NRC Broadcpdountain Group LLC, a Colorado
limited liability company (“NRC”); Wildcat Communéations LLC, a Colorado limited liability
company and a wholly owned subsidiary of NRC (“Wdt'); and AlwaysMountainTime, LLC,
a Colorado limited liability company (“Buyer”). NR and Wildcat are each a “Seller” and
collectively, “Sellers”.

WITNESSETH:

WHEREAS, Sellers own and operate radio stations KIFMM [Fin #34434]; KIDN-FM
[Fin #57339]; KKCH(FM) [Fin #4360]; KNFO(FM) [Fin 8780]; KQZR(FM) [Fin #84270];
KRKY(AM) [Fin #24745]; KSKE-FM [Fin #44012]; KSMT(M) [Fin #57336]; KSPN-FM [Fin
#43884] KIFT(FM) [Fin # 24746], licensed to NRC, diKQSE(FM) [Fin #86173]; and
KTUN(FM) [Fin #164290], licensed to Wildcat;, andeth associated booster and translator
stations owned by Sellers, broadcasting generallyghe Vail Valley, Breckenridge, Aspen,
Glenwood Springs and Steamboat Springs, Coloradasatcollectively, the “Stations” and
individually, a “Station”), pursuant to authorizats issued by the Federal Communications
Commission (the *FCC”); and

WHEREAS, Peter J. Benedetti_(“Benedetti”) is a pipal, and the sole manager, of
Buyer, and Benedetti has served as a senior execofficer of each of the Sellers since
May 1, 2012 (the “Employment Commencement Date™), aturing such period of service,
Benedetti has been principally responsible fordhection, management and operations of the
Stations and the Station Assets; and

WHEREAS, on the terms and conditions describedihgei®ellers desire to sell and
assign and Buyer desires to acquire and assumeaatibBy all of the assets owned or leased by
Sellers and used or useful in connection with tperation of the Stations and certain specified
liabilities related thereto; and

WHEREAS, the parties hereto have entered into alLblarketing Agreement of even
date herewith (the “LMA”) effective as of Decemidegr2013 (the “LMA Commencement Date”)
pursuant to which Buyer shall provide programmiog the Stations as Programmer, and sell
advertising time on the Stations for its own acdpsnbject to the rules and regulations of the
FCC;

NOW, THEREFORE, in consideration of the foregoingermises and the mutual
covenants and agreements hereinafter set forthf@andood and valuable consideration, the
receipt and adequacy of which is acknowledged byptrties, the parties hereto, intending to be
legally bound, hereby agree as follows:
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ARTICLE 1.
PURCHASE OF ASSETS

1.1Transfer of Assets. On the Closing Date, subgthé provisions hereof, each Seller
shall sell, assign, transfer and convey to Buyed, Buyer shall purchase from Sellers, the assets,
properties, interests and rights of Sellers of wbaver kind and nature, real and personal,
tangible and intangible, which are used or helduse in connection with the operation of the
Stations by such Seller (collectively, the “Statidtssets”), free and clear of all liens,
encumbrances, debts, security interests, mortgagests, claims, pledges, conditional sales
agreements, charges, covenants, conditions onctests of any kind (collectively, “Liens”),
except Permitted Liens (as defined herein). Tlai@t Assets shall include, without limitation,
the following (but excluding the assets specifie&ection 1.2):

(@) All licenses, permits, rights and other authorasi, including applications
with respect thereto, relating to the Stationseassto each Seller by the FCC or any other
governmental authority on or prior to the Closingat® together with renewals or
modifications thereof, including, without limitatipthe licenses, permits, rights, authorizations
and applications identified on_Schedule 1.1(a) ch#td hereto (the licenses, permits,
authorizations issued by the FCC and applicaticgrsdimg before the FCC collectively are
referred to herein as the “FCC Licenses”);

(b) All equipment, office furniture and fixtures, ofécmaterials and supplies,
vehicles, inventory and other tangible personaperty, of every kind and description, owned
or used by Sellers with respect to the Stationshendate hereof, together with any additions
thereto or replacements thereof made between tigeh#gaeof and the Closing Date, and less
any retirements or dispositions thereof permittgdibs Agreement to be made between the
date hereof and the Closing Date, including, withlimitation, the property identified on
Schedule 1.1(b) attached hereto (collectively,“Tangible Personal Property”), except those
specific items of tangible personal property sathfoon Schedule 1.2 hereof or otherwise
referenced in Section 1.2;

(c) Each Seller’s right, title and interest in and Hooh such Seller's contracts,
agreements, operating leases and other similaméssiarrangements (but excluding any
agreement or arrangement for borrowed money, inmojuény mortgage) written or oral,
relating to the operation of the Stations and eitthentified on_Schedule 1.1(c) hereto or, if not
identified on_Schedule 1.1(c) hereto, Benedetavigre on the date of this Agreement of the
existence of such contractual relationship (ore8gltan reasonably demonstrate that Benedetti
should have been aware on the date of this Agreeofetine existence of such contractual
relationship based on his executive role with $gllend using the standard described in
Section 2.3), together with all contracts, agredmseoperating leases and other similar
business arrangements which Buyer agrees in writirggssume at the Closing that each Seller
enters into or acquires, as may be permitted s/ Algreement, between the date hereof and
the Closing Date (collectively, the “Contracts”kcept those specific contracts, agreements
and operating leases set forth_.on Schedule 1.2here

(d) All of each Seller’s right, title and interest imdato the call letters of the
Stations and all trademarks, trade names, serviagkan franchises, copyrights, including
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registrations and applications for registration anfy of them, jingles, logos and slogans,
domain names and web sites used in the condubedbiusiness and operation of the Stations
and either owned by each Seller or licensed to &amtler on the date hereof other than any
name or reference containing “Anschutz,” “RadiusdMé& or any similar mark or name,
together with any associated goodwill and any &altbt thereto between the date hereof and
the Closing Date, including but not limited to teodescribed on Schedule 1.1(d) attached
hereto (collectively, the “Intellectual Property”);

(e) All of each Seller’s right, title and interest incato all of the real property
leased or licensed by Sellers (the “Leased Reapd?tyy and “Real Property Leases”) in
connection with the operation of the Stations (othan any Seller’s rights with respect to the
use or occupancy of office space located at 275ddsa St., Denver CO 80223), and all of
each Seller's ownership, leasehold or license sight and to any buildings, fixtures, and
improvements located thereon, together with anytiaad thereto between the date hereof and
the Closing Date, including but not limited to thodescribed on Schedule 1.1(e) hereto

(collectively, the “Real Property”);

() Subject to the provisions of Section 3.5 heredf,aatounts receivable of
Sellers arising from the operation of the Statipner to the Closing which are outstanding and
uncollected as of the Closing;

(9) All deposits, reserves and prepaid expenses rglatinhe Station Assets
and prepaid taxes relating to the Station Assetsraied as of Closing (except that any fees
paid in respect of the FCC Licenses shall not berated); and

(h) All files, records, and books of account relatiogtihe Stations, including,
without limitation, programming information and dtes, technical information and
engineering data, news and advertising studies ansudting reports, marketing and
demographic data, sales correspondence, listsvariagkers, promotional materials, customer
credit and sales reports, filings with the FCC,iespof all written contracts to be assigned
hereunder, logs, the public inspection file andiesf all software programs used at the
Stations in connection with the operation thereof.

1.2Excluded Assets. Notwithstanding anything to tbatmary contained herein, it is
expressly understood and agreed that the Statigetéshall not include the following assets,
along with all right, title and interest thereirollectively, the “Excluded Assets”):

(a) All cash, cash equivalents or similar type invesita®f each Seller, such as
certificates of deposit, Treasury bills and otharketable securities on hand and/or in banks;

(b) All contracts or agreements to which either Selken party that (i) have
been terminated in accordance herewith, (ii) haxgred prior to the Closing Date in the
ordinary course of business and/or according taehms of said contracts, or (iii) Buyer has
not assumed, as further described in Sections2lP2;

(c) Seller's minute books, limited liability company ragment and other
organizational documents, limited liability compamterest record books and such other
books and records relating to the formation, eristeor capitalization of Seller, and duplicate
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copies of such records conveyed to Buyer as aressacy to enable Sellers to file their tax
returns and reports, as well as any other recordsaterials relating to the Sellers generally
and not involving the Station’s operations;

(d) Contracts of insurance and all insurance proceedkiamns made by Sellers
relating to property or equipment repaired, repllacerestored by Sellers prior to the Closing
Date;

(e) Any and all claims made by Sellers with respedrdansactions prior to the
Closing Date and the proceeds thereof, except slaiith respect to obligations to be assumed
by Buyer pursuant to Section 2.1;

(H All other rights, interests or intangible assetSeflers which are not used in
the operation of the Stations, as specifically idead on Schedule 1.2 hereof, and any equity
securities or ownership interests that are ownethbySellers (including, without limitation,
the equity securities of Wildcat and New Field tagg owned by NRC); and

(g) Any books and records relating to any of the fonegpexcept to the extent
that Buyer wishes to make, at its expense, a datglicopy of such materials in order to
facilitate its operation of the Stations and condifats business.

ARTICLE 2.
ASSUMPTION OF OBLIGATIONS

2.1 Assumption of Obligations. Subject to the prousi@f Section 2.2, Section 3.4 and
Section 3.5 and in addition to Buyer’s obligatiamsder the LMA, Buyer shall assume and
undertake to pay, satisfy or discharge the liaeditand obligations of Sellers for the LMA
Commencement Payables (as defined in Section 3€of)e Buyer shall also assume and
undertake to pay, satisfy or discharge the follgniabilities and obligations of Sellers:

(a) any liabilities and obligations of Sellers to thetemt such liability or
obligation arises with respect to the operationthe Stations on or after the Employment
Commencement Date and such liability is not inctlee a Specifically Retained Liability in
Section 2.2 hereto;

(b) any liabilities and obligations of Sellers to theest (i) such liability or
obligation arises with respect to the operationtloé Stations before the Employment
Commencement Date and such liability is not inctlee a Specifically Retained Liability in
Section 2.2 hereto and (ii) Sellers are able tsowably demonstrate that Benedetti (A) had
actual knowledge on the date of this Agreementlosi@g of the facts or circumstances giving
rise to liability or obligation or (B) should havead such knowledge referenced in the
foregoing clause (A) based on written informatigedfically directed to, brought to the
attention of, received by, or reviewed by Benedattior prior to the date of this Agreement or
Closing €.g., correspondence received by or directed to Betidulgt not a document that is
contained within the files of the Stations that has been specifically reviewed by Benedetti);
and
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(c) any liabilities and obligations of Sellers undee tontracts and Real
Property Leases described in Sections 1.1(c) dn@)l(including those Contracts identified on
Schedule 1.1(c) and those Real Property Leasesifiddron Schedule 1.1(e)) and any other
contract, agreement, lease or arrangement of dasimature (whether for real or personal
property) that Buyer agrees to assume, exceptaitbigs which arise after the Closing Date as
a result of a default by Sellers under any Cont@ctReal Property Lease prior to the
Employment Commencement Date that are not of aeatescribed in Section 2.1(b).

All of the foregoing assumed liabilities and obtigas described in this Section 2.1 shall be
referred to herein collectively as the “Assumediliies.”

2.2Retained Liabilities. Except as set forth in Sati®.1, Section 3.5 or the LMA,
Buyer expressly does not, and shall not, assunte aleemed to assume, under this Agreement
or otherwise by reason of the transactions contat@gl hereby, any liability, obligation,
commitment, undertaking, expense or agreement kérSef any nature whatsoever. Without
limiting the generality of the foregoing, it is usrdtood and agreed that Buyer is not agreeing to
assume, and shall not assume, (i) any liabilitgldigation of Sellers that arises out of the items
described on_Schedule 2.2 hereto, (ii) any liabibf Sellers for borrowed money, whether
known or unknown or absolute or contingent, (iijyaobligation for Taxes (as defined in
Section 6.11(d)) of Sellers or on the Station Ass$ieait are due and payable prior to the Closing
Date but that are not included within the LMA Conmoement Payables or (iv) any liability or
obligation of Sellers to Sellers’ former or curremiployees in respect of wages, salaries, payroll
taxes, benefits, bonuses, severance, accrued oacatick pay or claims for workers
compensation other than the assumption of (or aggaeto reimburse Sellers with respect to)
any such obligations under _Section 3.5 or the LNi#e (foregoing items in clauses (i) through
(iv), the “Specifically Retained Liabilities”). Abf such liabilities and obligations described in
this Section 2.2 shall be referred to herein ctilety as the “Retained Liabilities.”

2.3Pre-Employment Commencement Date Liabilities. TMe extent any liability or

obligation first arises with respect to the openatiof the Stations before the Employment
Commencement Date (even if a portion of such ligbdr obligation also arises with respect to
the operation of the Stations after the Employm@otmmencement Date), such liability or
obligation shall be a Retained Liability that isriw® by Sellers unless and until Sellers can
reasonably demonstrate that such liability or alil@n is an Assumed Liability pursuant to
Section 2.1(b) because Benedetti either (a) hathhkhowledge on the date of this Agreement
or Closing of the facts or circumstances giving ris such liability or obligation or (b) should
have had such knowledge referenced in the foregcisgse (a) based on written information
specifically directed to, brought to the attentafnreceived by, or reviewed by Benedetti on or
prior to the date of this Agreement or Closimgy( correspondence received by or directed to
Benedetti but not a document that is containediwithe files of the Stations that has not been
specifically reviewed by Benedetti).

ARTICLE 3.
CONSIDERATION

3.1Purchase Price. In consideration for the salegasent, transfer and conveyance of
the Station Assets, (i) Buyer shall assume the ieslLiabilities at Closing and (ii) Buyer shall
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pay the aggregate sum of Two Million Six HundreétyThousand Dollars ($2,650,000.00) to
Sellers (the “Purchase Price”), subject to the stdpents to be made pursuant to Section 3.4 and
Section 3.5. The Purchase Price shall be payalfialaws:

(a) On the Closing Date, the parties shall instruct Eserow Agent (defined
below) to release the Escrow Deposit (defined betovNRC.

(b) On the Closing Date, the sum of Nine Hundred Thods®ollars
($900,000.00), less the amounts of both (i) therd@sdeposit and (i) any LMA Fees (as
defined in the LMA) paid to NRC as of the Closingt® (such sum, as adjusted on the Closing
Date in accordance with Section 3.4 and SectiontBé&“Closing Amount”), shall be paid by
Buyer in cash by wire transfer of immediately aabié funds to an account designated by
Sellers at least two (2) business days before tbgirigy Date.

(c) On the Closing Date, Buyer shall execute and detiv&ellers a promissory
note substantially in the form attached hereto_akildt A (the “Note”) in the aggregate
principal amount of One Million Seven Hundred ariffyFThousand Dollars ($1,750.000.00).
The term of the Note shall be thirty-six monthsnirahe Closing Date (“Maturity Date”).
Buyer shall pay monthly, in arrears, interest omtythe unpaid principal, commencing on the
first anniversary of the Closing Date and contiguion the same calendar day of each
succeeding month. On the Maturity Date, Buyerlghake a balloon payment of all principal
and accrued and unpaid interest. Buyer may preflay any portion of the principal of the
Note from time to time without penalty.

(d) To secure Buyer's payment obligations under theeNBuyer shall execute
and deliver to Sellers on the Closing Date a Sgcégreement substantially in the form of
Exhibit B hereto (the_ “Security Agreement”) gramtia first priority security interest in, among
other things, the Station Assets conveyed to Bingreunder, excluding the FCC Licenses
solely, but including all proceeds from the FCCdrises.

3.2Escrow Deposit. On the date hereof, Buyer shapodié with Wells Fargo
Bank, N.A. (the “Escrow Agent”) the sum of Fifty dissand Dollars ($50,000.00) (the “Escrow
Deposit”) pursuant to an Escrow Agreement substiytin the form of _Exhibit C hereto
(“Escrow_Agreement”). At Closing, the Escrow Depoglus any interest accrued on the
Escrow Deposit, shall be applied as partial paynoétihat portion of the Purchase Price due at
Closing to Sellers. In the event this Agreementersninated without a Closing, the Escrow
Deposit (less any LMA Fees (as defined in the LNp&)d to Sellers as of the termination date)
shall be released to and retained by Sellers asdated damages and Sellers’ sole recourse
hereunder (other than with respect to the provssionSection 3.5(d) relating to termination of
this Agreement) if the provisions of Section 13ppls to such termination; in all other cases, the
Escrow Deposit (plus any LMA Fees (as defined ie tiMA) paid to Sellers as of the
termination date) shall be returned to Buyer ugwmination of this Agreement.

3.3Allocation of Purchase Price. Within 60 days aftee Closing Date, Sellers shall
deliver a schedule allocating the Purchase Priogu@ing any adjustments) to and among the
acquired Station Assets (the “Allocation ScheduleThe Allocation Schedule shall be prepared
in accordance with Section 1060 of the Internal ddexe Code of 1986, as amended. The
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Allocation Schedule prepared by Sellers shall bendel final unless Buyer notifies Sellers in
writing that Buyer objects to one or more itemdeskd in the Allocation Schedule within
30 days after delivery of the Allocation SchedweBuyer. In the event of any such objection,
Sellers and Buyer shall negotiate in good faithesolve such dispute; provided, however, that if
Sellers and Buyer are unable to resolve any dispiite respect to the Allocation Schedule
within 30 days after the delivery of the Allocati®chedule to Buyer, each party shall be free to
determine its own allocation and file their respeciRS Forms 8594 and all federal, state and
local tax returns in accordance with its own indegent allocation.

3.4 Proration of Income and Expenses.

(a) Except as otherwise provided herein including tesuenption of liabilities
and obligations described in Section 2.1, all egpsnarising from Sellers’ ownership of the
Station Assets to be conveyed hereunder that astoroarily prorated shall be prorated
between Buyer and Sellers in accordance with gépees&cepted accounting principles
(“GAAP”) as of 12:01 a.m., Denver time, on the LMPommencement Date (the “Adjustment
Time”) on the basis that all revenues and experslasing to the operations of the Stations
which accrue prior to the Adjustment Time are fog iccount of Sellers, and all revenues and
expenses which accrue after the Adjustment Timef@réhe account of Buyer, but in each
case subject to Section 3.5 hereto and the prodsib the LMA and prior payments made or
due thereunder. Such prorations shall includehaut limitation, all real property, ad valorem,
and other property taxes (but excluding taxesragifiy reason of the transfer of the Station
Assets as contemplated hereby, which shall be gmiset forth in ARTICLE 11), and similar
prepaid and deferred items attributable to the osimp of the Station or the Station Assets.
Salaries, wages, employee sales commissions, frioegeefit accruals and termination or
severance pay for Sellers’ employees through tie afatheir termination by Sellers shall not
be pro-rated but shall be the sole responsibilitySellers, subject to any reimbursement
obligations of Buyer under the LMA.

(b) The prorations and adjustments contemplated by Skeistion 3.4, to the
extent practicable, shall be made on the Closinte D& connection with determining the
Closing Amount. As to those prorations and adjesits not capable of being ascertained on
the Closing Date, an adjustment and proration sf&lnade within sixty (60) days following
the Closing Date, with payment made by wire transfeimmediately available funds to an
account designated by the party who is to receiod payment. In the event of any disputes
between the parties as to such adjustments, tharagmpnot in dispute shall nonetheless be paid
at such time and such disputes shall be resolved imytually agreeable independent public
accounting firm (the “CPA”), and the fees and exganof such CPA shall be paid one-half by
Sellers and one-half by Buyer. The decision ofhs@PA shall be rendered within one
hundred eighty (180) days after the Closing andl Sleaconclusive and binding on the parties.

3.5Accounts Receivable and Payable.

(a) LMA _Commencement Assignment and Assumption. On thdA
Commencement Date, Sellers hereby assign and Bugmby assumes all of (i) Sellers’
outstanding accounts receivable derived from atbmegt or other income relating to the
operations of the Stations during the period betbee LMA Commencement Date, minus a
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reserve for accounts unlikely to be collected comgun accordance with past practices
consistently applied (the_"LMA Commencement Recdeieg’), (i) Sellers’ trade payables
incurred in connection with the operations of thatisns in the ordinary course of business but
which have not been paid or satisfied prior to MA Commencement Date (the “LMA
Commencement Payables” and the amount by which.k& Commencement Receivables
exceeds the LMA Commencement Payables, the “LMA @encement Net Excess”) and
(i) Sellers’ accrued commissions that are payabléth respect to LMA Commencement
Receivables. Not less than 30 days after the LMn@encement Date, Sellers shall prepare
and deliver to Buyer in writing detailed ledgerstioé LMA Commencement Receivables and
the LMA Commencement Payables, setting forth autaion of the LMA Commencement
Net Excess. If, within 20 days of receiving suetailed ledger, Buyer disagrees with Sellers’
calculation of the LMA Commencement Net Excess, &uwhall notify Sellers in writing of
such disagreement, which notice shall set forthsuroh disagreement in reasonable detail, the
specific item(s) of the calculation to which sudsagreement relates and the specific (and
reasonable) basis for each such disagreement.uyérBfails to object within such 20 day
period, Sellers’ calculation of the LMA CommencernBiet Excess shall be deemed to have
been accepted by Buyer and shall be final and bgndif Buyer delivers a written objection in
such 20 day period, Sellers and Buyer shall negotia good faith to resolve any such
disagreement, and any resolution agreed to inngrily Buyer and Seller shall be final and
binding upon the parties hereto. If Sellers angdBlare unable to resolve any dispute with
respect to the determination of the LMA CommenceniNgt Excess within 30 days after the
delivery of Buyer’s written objection to Seller,cdudispute shall be resolved by the CPA using
the same dispute resolution procedure providecaoti& 3.4(b) above.

(b) Collection and Payment During LMA Period. Durifgetterm of the LMA,

Buyer (or Sellers’ employees acting at the directod Buyer) shall continue to collect (for the
account of Buyer) the LMA Commencement Receivalaled pay or otherwise satisfy the
LMA Commencement Payables, in each case in thaanyglicourse of business in accordance
with Sellers’ past practices, and any amounts vecefor LMA Commencement Receivables
from a customer shall be applied to the oldesttanting invoice to such customer. Sellers
shall receive a monthly accounting of LMA CommeneeinReceivables collected and LMA
Commencement Payables satisfied to be provided uyeBwithin ten days after the end of
each calendar month after the LMA Commencement Date earlier of the Closing or the
termination of this Agreement.

(c) Closing Adjustment. In the event of a Closing unithés Agreement, to the
extent (i) the LMA Commencement Net Excess is tbss1 Three Hundred Fifty Thousand
Dollars ($350,000.00), then the Closing Amount kbalreduced dollar for dollar for any such
shortfall or (i) the LMA Commencement Net Excessgreater than Three Hundred Fifty
Thousand Dollars ($350,000.00), then the ClosingoAm shall be increased dollar for dollar
for any such excess.

(d) Effect of Termination. In the event of a termioatiof the Agreement for
any reason whatsoever, Buyer hereby agrees to, spdm termination, assign and Sellers
hereby agree to, upon such termination, assumefali) Buyer's outstanding accounts
receivable derived from advertising or other incomating to the operations of the Stations
during the period before the date of terminationtlus Agreement (including any LMA
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Commencement Receivables that continue to be odisia at such time), minus a reserve for
accounts unlikely to be collected computed in agdaonce with past practices consistently
applied (the “Termination Date Receivables”), Biyer's trade payables (including any LMA
Commencement Payables not satisfied as of theofléagemination of the Agreement) incurred
in the ordinary course of business of operating $t@ions which have not been paid or
satisfied prior to the date of termination of tigreement (the “Termination Date Payables”
and the excess of the Termination Date Receivables the Termination Date Payables, the
“Termination Date Net Excess”) and (iii) Buyer'scaged commissions that are payable with
respect to Termination Date Receivables. To thergxXhe Termination Date Net Excess is
less than the LMA Commencement Net Excess, thereBsiyall be required to, in addition to
any other remedies provided in this Agreement, $aers such deficiency in cash promptly
following the final determination of such deficignc To the extent the Termination Date Net
Excess is greater than the LMA Commencement Nee§sxahen Sellers shall be required to,
in addition to any other remedies provided in thggeement, pay Buyer such excess in cash
promptly following the final determination of suelkcess. Not less than 30 days after the date
of termination of this Agreement, Buyer shall prepand deliver to Sellers in writing a
detailed ledger of the Termination Date Receivalaled Termination Date Payables, setting
forth a calculation of the Termination Date Net &ss. If, within 20 days of receiving such
detailed ledger, Sellers disagree with the calmnabf the Termination Date Net Excess,
Sellers shall notify Buyer in writing of such disagment, which notice shall set forth any such
disagreement in reasonable detail, the specifin(gg of the calculation in the Termination
Date Net Excess to which such disagreement redetgshe specific (and reasonable) basis for
each such disagreement. If Sellers fail to objetttin such 20 day period, Buyer’s calculation
of the Termination Date Net Excess shall be deamédve been accepted by Sellers and shall
be final and binding. If Sellers deliver a writtebjection in such 20 day period, Sellers and
Buyer shall negotiate in good faith to resolve angh disagreement, and any resolution agreed
to in writing by Buyer and Sellers shall be finadabinding upon the parties hereto. If Sellers
and Buyer are unable to resolve any dispute wittpeet to the determination of the
Termination Date Net Excess within 30 days afterdklivery of Sellers’ written objection to
Buyer, such dispute shall be resolved by the CRAguthe same dispute resolution procedure
provided in_Section 3.4(b) above.

ARTICLE 4.
GOVERNMENTAL CONSENTS

4.1FCC Consent. The transactions contemplated hemebyexpressly conditioned on
and subject to the prior consent and approval ef BCC (“FCC Consent”) without the
imposition of any conditions on the assignmenth&f FCC Licenses which would reasonably
have a material adverse effect on the results efagpns of Buyer or the Stations.

4.2 FCC Application. Within ten (10) business daysraftxecution of this Agreement,
each party shall prepare and load into the FC@strlnic files its respective portion of each
application for assignment of the FCC Licenses (f#@C Applications”) from each Seller to
Buyer and Buyer’'s counsel shall promptly file trmmpleted FCC Applications with the FCC
and shall tender the necessary filing fees (whiwdl e shared equally by Buyer and Sellers
pursuant to Section 11.3). The parties shall #feze prosecute the FCC Applications with all
reasonable diligence and otherwise use commercediyonable efforts to obtain the grant of the
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FCC Applications as expeditiously as practicablat (bo party shall have any obligation to
satisfy complainants or the FCC by taking any stepgEh would have a material adverse effect
on the results of operations of a party or anyliatéd entity). If the FCC Consent imposes any
condition on a party hereto, such party shall useroercially reasonable efforts to comply with
such conditionprovided, however, that no party shall be required hereunder to ¢pmh any
condition that would have a material adverse eféecthe results of operations of such party, its
affiliates, or the Stations. If reconsiderationjudicial review is sought with respect to an FCC
Consent, the party affected shall vigorously oppsseh efforts for reconsideration or judicial
review; provided, however, such party shall not be required to take anyaatrhich would have

a material adverse effect on the results of opmratof such party, its affiliates, or the Stations.
Nothing in this_Section 4.2 shall be construedrtatla party’s right to terminate this Agreement
pursuant to ARTICLE 13.

ARTICLE 5.
CLOSING

5.1Closing Date. Except as otherwise mutually agngeoh by Sellers and Buyer, the

consummation of the transactions contemplated métieé “Closing”) shall occur on a date that
is at least ten (10), but no more than 30 days #feeFCC Consent has become a Final Order (as
defined below); such date (the “Closing Date”) todesignated by Sellers in a notice given in
writing to Buyer at least five (5) days before su@lbsing is to occur, and subject to satisfaction
or waiver of the conditions to closing set forthARTICLE 9. For purposes of this Agreement,
the term “Final Order” means action by the FCCI(@dag action by any of its bureaus acting
under duly granted authority) consenting to an iappbn which is not reversed, stayed,
enjoined, set aside, annulled or suspended, afdrespect to which action no timely request for
stay, application for review, petition for rehe@rior appeal is pending, and as to which the time
for filing any such request, application for reviepetition or appeal or reconsideration by the
FCC on its own motion has expired. All actionsetakat the Closing will be considered as
having been taken simultaneously and no such actiolh be considered to be completed until
all such actions have been completed.

5.2Closing Place. The Closing shall be held on thesi@g Date at 10:00 AM at the
offices of Buyer’s counsel or by mail, or such athme or place as the parties hereto may agree.

ARTICLE 6.
REPRESENTATIONS AND WARRANTIESOF SELLERS

Except as set forth in Sellers’ disclosure schedaltached to this Agreement (together
with any Schedule Supplement provided to Buyer otoedance with_Section 8.4, the
“Disclosure Schedules”) (it being understood thetherepresentation and warranty contained in
this ARTICLE 6 is qualified by the disclosures mamtesuch schedules and this ARTICLE 6 and
such schedules shall be read together as an itgdgseovision), Sellers represent and warrant to
Buyer, with respect to each Seller, as follows:

6.1 Organization and Qualification. Seller is a linditéability company, duly organized,
validly existing and in good standing under thedawthe State of Colorado. Each Seller has all
necessary limited liability company power to caoryits business as it is now being conducted.

10

\\DE - 040974/000004 - 667202 v7




6.2 Authority; Non-Contravention; Compliance with Laws.

(a) Seller has all necessary limited liability compagmywer and authority to
enter into this Agreement and all other agreemeatdspyments, certificates and instruments
delivered or to be delivered hereunder by Sellais (ARgreement and such other agreements,
documents, certificates and instruments are refetce herein collectively as the_ “Seller
Documents”), to perform its obligations thereundand to consummate the transactions
contemplated thereby. The execution and delivémh® Seller Documents by Seller and the
consummation by Seller of the transactions contateglthereby have been, or will be prior to
the Closing, as the case may be, duly authorizedllbgecessary limited liability company
action on the part of Seller. Each of the Selleciments has been, or at or prior to the
Closing will be, as the case may be, duly execatati delivered by Seller and constitutes, or
will constitute at the Closing, as the case mayaealid and binding obligation of Seller,
enforceable against Seller in accordance with thiespective terms, except as such
enforceability may be limited by bankruptcy, insahey, reorganization, moratorium or similar
laws affecting creditors' rights generally and bneral principles of equity (regardless of
whether enforcement is sought in a proceedingvablain equity).

(b) Except as set forth on Schedule 6.2(b), the exatw@nd delivery by Seller
of the Seller Documents does not or will not, ahd tonsummation of the transactions
contemplated thereby will not: (i) conflict withr cesult in a violation of, any provision of the
articles of organization or the limited liabilitypmpany agreement of Seller; (ii) constitute or
result in a breach of or default (or an event whigtih notice or lapse of time, or both, would
constitute a default) under, or result in the tewation or suspension of, or accelerate the
performance required by, or result in a right efrtmation, cancellation or acceleration of any
Contract, or any other material agreement, indentoovenant, instrument, license or permit
related to the operation of the Stations or theéi@taAssets; (iii) create any Lien upon any of
the Station Assets; (iv) constitute, or resultanyiolation of any judgment, ruling, order, writ,
injunction, decree, statute, law, rule or regulatapplicable to the operation of the Stations or
the Station Assets; or (v) require the consentngftaird party (other than the FCC) or violate
the rights of any third party in any material redpeexcept (x) with respect to landlord’'s
consent to assignment of Leased Real Property)owlfgre the failure to obtain such consent
would not reasonably be expected to cause a miadelvarse effect upon the operation of the
Stations or the transactions contemplated by thgieément.

(c) No consent, approval, order or authorization otjaeoto, or registration,
declaration or filing with, any governmental entity necessary in connection with the
execution and delivery of the Seller Documents k®fles or the consummation of the
transactions contemplated thereby by Seller, ex@eptor the FCC Consent and the filing of
required documents with the FCC, (x) the filingaofnerger certificate with the Secretary of
State of the State of Colorado with respect tortadters described in_Section 8.10, (y) any
filings necessary with respect to motor vehicleothrer assets within the Station Assets that
are held under a certificate of title to transfemership under such certificate of title to Buyer,
or (z) where the failure to obtain such consenprayal, order or authorization or to make such
notice, registration declaration or filing wouldtrreasonably be expected to cause a material
adverse effect upon the operation of the Stationghe transactions contemplated by this
Agreement.
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(d) Except as set forth on Schedule 6.2(d), to Sellarswvledge, (i) Seller has,
since January 1, 2011, complied and is in compéiancall material respects with all laws,
rules and regulations, and all decrees and ordeasyocourt or governmental authority which
are applicable to the operation of the Stationsl, @) there are no governmental claims or
investigations pending or threatened against Sefierespect of the Stations that would
reasonably be expected to cause a material adeHes upon the operation of the Stations or
the transactions contemplated by this Agreemerggxdtiose affecting the industry generally.

6.3FCC Licenses.

(a) Schedule 1.1(a) hereto contains a true and comipetd the FCC Licenses

of the Stations. Seller is the authorized legddiéws of the FCC Licenses. Except as disclosed
on Schedule 1.1(a) or Schedule 6.3, the FCC Licease in full force and effect, unimpaired
in any material respect by any act or omission efled. Except as disclosed on
Schedule 1.1(a) or Schedule 6.3, to the Sellerswkaxdge, no proceedings are pending or
threatened (other than proceedings applicablegoatio industry as a whole) nor do any facts
exist which would reasonably be expected to resuthe revocation, adverse modification,
non-renewal or suspension of any of the FCC Licgnse

(b) The FCC Licenses are all of the licenses, permitstber authorizations
from the FCC necessary to the operation of theddin the manner and to the full extent as
such operations are currently conducted. Therenareonditions upon the FCC Licenses
except those conditions stated on the face theneobnditions applicable to stations of such
class generally under the Communications Act 04123 amended (the "Act”), and the rules,
regulations and published policies of the FCC (lREC Rules”). Except as disclosed on
Schedule 1.1(a) or _Schedule 6.3, to Seller's kndg#e no proceedings are pending or
threatened (other than proceedings applicable d@adHio industry as a whole) which would
reasonably be expected to result in the issuaneeytease and desist order or the imposition
of any administrative actions by the FCC with respe the FCC Licenses, including any
order to show cause, notice of violation, noticeapparent liability, or notice of forfeiture or
complaint against Seller with respect to the Stetiamr which may materially and adversely
affect Buyer’s ability to operate the Stations at@dance with the FCC Licenses, the Act and
the FCC Rules.

(c) To Seller's knowledge, Seller has, since Janua®01], complied and is in
compliance in all material respects with all reqments of the FCC and the Federal Aviation
Administration (“EAA”) with respect to the registian, construction and/or alteration of
Sellers’ antenna structures, and “no hazard” detetions for each antenna structure have
been obtained, where required. Each of the Stattowers has been properly registered at the
coordinates specified in its FCC License.

6.4 Personal Property.

(@) The Tangible Personal Property described in Sedtid(b) and included
within the Station Assets to be conveyed hereumslal of the material tangible personal
property used to operate the Stations in the mammevhich they are presently operated.
Seller (i) is the lawful owner of all of the TangglPersonal Property it purports to own, (ii) has
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valid leasehold interests in the Tangible Persétraperty it purports to lease, and (iii) has
valid license rights (whether as a licensor orrdgm®e) in the Tangible Personal Property it
purports to license, in all cases free and cleaarof Liens, except for Liens disclosed in
Schedule 1.1(b) attached hereto and except for iRedmLiens. All Tangible Personal
Property shall be purchased in “as is” condition.

(b) Intellectual Property. Except as set forth on Scite1.1(d), to Sellers’
knowledge, (i) Seller's use of the Intellectual Bgdy does not infringe upon any third party
rights in any material respect, (i) no materiatellectual Property is the subject of any
pending, or threatened legal proceedings claimimfgngement or unauthorized use, and
(i) Seller has not received any written noticaitits use of any material Intellectual Property
is unauthorized or infringes upon the rights of anlyer person in any manner that would
reasonably be expected to have a material and s&l\wer the Station Assets. Except as set
forth on Schedule 1.1(d), to Seller's knowledgellé8eowns or has the right to use the
Intellectual Property free and clear of Liens ottiem Permitted Liens.

6.5Contracts. To Seller's knowledge, Schedule 1.H{ejeto contains a true and
complete list of all material Contracts existing the date hereof that are to be conveyed to
Buyer at the Closing. Except as described on Sdbed1(c), each of the Contracts set forth on
Schedule 1.1(c) is in effect and binding upon 3elled, to Sellers’ knowledge, the other parties
thereto. To its knowledge, Seller is not in viadatior breach of, nor has Seller received in
writing any claim or threat that it has breacheg ahthe terms and conditions of any Contract
set forth on_Schedule 1.1(c) in any manner thatldvoeasonably be expected to result in a
material adverse effect on the Station Assetsth&aextent Seller's knowledge parties have been
able to locate the same, Seller has made avatialBeyer a true, accurate and complete copy of
each Contract set forth on_ Schedule 1.1(c), inolgdall amendments, supplements or
modifications thereto or waivers thereunder. Exaep set forth on _Schedule 1.1(c) attached
hereto or where the failure to obtain such consentld not reasonably be expected to cause a
material adverse effect upon the operation of ttaidhs or the transactions contemplated by
this Agreement, neither the execution and delivbyy Seller of this Agreement nor the
consummation by Seller of the transactions contategl under this Agreement requires the
consent of any party to any Contract set forth omeBule 1.1(c) or any other material agreement
or obligation of Seller that is to be assigned tcassumed by Buyer, and any such material
Contract requiring consent to assignment by a thandy is identified on Schedule 1.1(c) with an
asterisk.

6.6 Employees and Agreements Relating to EmploymeBixcept as set forth on
Schedule 6.6, there is (a) no written employmentreat with any employee of the Stations that
will be binding on Buyer, (b) no obligation, corgent or otherwise, under any employment
arrangement that will be binding on Buyer, (c) milective bargaining agreement with respect
to any employees of the Stations, and (d) no eng@gension, retirement, profit sharing, bonus
or similar plan except for plans that have beewiptesly disclosed to Benedetti. No union has
been certified or sought recognition as a barggiagent for any employee of the Stations.

6.7Brokers. There is no broker or finder or othersparwho would have any valid
claim for a commission or brokerage payable by Buryeonnection with this Agreement or the
transactions contemplated hereby as a result ohgreement, understanding or action by Seller.

13

\\DE - 040974/000004 - 667202 v7




6.8Litigation. Except as set forth on Schedule @8¢ller's knowledge, (i) Seller is not

subject to any judgment, award, order, writ, injumt, arbitration decision or decree with
respect to or affecting the Stations or Stationefssand (ii) there is no third party claim,
litigation, proceeding or investigation pending timeatened against Seller with respect to the
Stations in any federal, state or local court, efobe any administrative agency, arbitrator or
other tribunal authorized to resolve disputes,rig ease of the items described in clauses (i) or
(i) that if adversely determined would reasonatyexpected to have a material adverse effect
upon the business, assets or condition, financiattlerwise, of the Stations or which seeks to
enjoin or prohibit, or otherwise questions the di&yi of, any action taken or to be taken in
connection with this Agreement.

6.9Liabilities. Other than as disclosed herein, ardept for the Assumed Liabilities,
and payables arising in the ordinary course of imss which, subject to the provisions of
Section 3.5 hereof shall be assumed by Buyer, ISadle no debt, liability, or obligation of any
kind, whether accrued, absolute, contingent, intthaa otherwise, which will impose any
obligation on Buyer or otherwise encumber the 8Stafhssets in any material respect after the
Closing.

6.10 Real Properties. Seller has valid license or lealseinterests in each of the Real
Property Leases pursuant to which Seller holdsem$ie or leasehold estate in, or is granted the
right to use or occupy each parcel of the Leasead Reperty that is material to the operation of
the Stations (assuming proper authorization andwdian of such Real Property Lease by the
other parties thereto and subject to the applicatiogeneral principles of bankruptcy or other
creditors’ rights laws), free and clear of all Lserexcept for (i) Liens for taxes not yet due and
payable, mechanics’ liens and similar liens inadiirethe ordinary course of business which do
not interfere in any material respect with the afien of the Stations, (ii) such easements,
covenants and non-monetary encumbrances grantbe iordinary course of business which do
not interfere in any material respect with the agien of the Stations, and covenants, conditions
and restrictions set forth in the Contracts (colety, the items in clauses (i) and (ii),
“Permitted Liens”), (iii) rights of sublessees whiare identified on_Schedule 1.1(e), and
(iv) other Liens described in_Schedule 1.1(e) attdc hereto; any Liens with respect to
indebtedness for borrowed money shall be dischaag€tlosing. To Seller's knowledge, Seller
enjoys peaceful and undisturbed possession undeRélal Property Leases. To the knowledge
of Seller, no other party to a Real Property Lefasa parcel of the Leased Real Property that is
material to the operation of the Stations is iradéifthereunder or breach thereof, or is subject to
a pending bankruptcy proceeding, and each RealeRsopease for a parcel of the Leased Real
Property that is material to the operation of tkegtiBns is in full force and effect.

6.11 Taxes.

(a) Seller has paid all Taxes (as hereinafter defimeduired to be paid by
Seller.

(b) There are no pending or, to the knowledge of th#elSe threatened,
investigations or claims against Seller for or tiaa to any material liability in respect of
Taxes.
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(c) All Taxes required to be withheld by Seller on @fdre the date hereof
have been withheld and paid (or will be paid) wdee to the appropriate agency or authority.

(d) For the purposes of this Agreement, “Taxes” andk"Tsnall mean all taxes
and any tax, including without limitation, all foga, federal, state, county and local income,
sales, employment, profit, payroll, use, trade,ita§poccupation, property, excise, value
added, unitary, withholding, stamp, transfer, regigon, recordation and license tax, taxes
measured on or imposed by net worth, and othestdeeies, imposts, duties, deficiencies and
assessments, together with all interest, penadtineks additions imposed with respect thereto,
including any transferee liability for taxes.

6.12 Insurance. Seller maintains insurance with repataisurers in amounts and with
scope and coverage that it has determined arenalgofor its broadcast industry properties.

6.13 No Other Agreements to Sell the Station. Selleri@legal obligation, absolute
or contingent, to any other person or firm to sadisign, or transfer the Station Assets (whether
through a merger, reorganization or sale of stacktberwise) or to enter into any agreement
with respect thereto, including, without limitatioany valid right of first refusal or option held
by a third party.

6.14 Financial Information. Seller has previously pded to Buyer copies of
unaudited consolidated balance sheets and incoatensnts for NRC (which include the
consolidation of Wildcat and New Field) for eachtloé months ended January 31, 2012 through
September 31, 2013. To Sellers’ knowledge, sucaudited financial reports have been
prepared in accordance with GAAP consistently @pbland present fairly, in all material
respects, the financial condition and the resuitsperations of NRC for the respective periods
covered thereby.

6.15 Employees. To Seller’s knowledge, (i) there isundair labor practice charge or
complaint against Seller in respect of the Stafidmisiness pending or threatened before the
National Labor Relations Board, any state labaatr@hs board or any court or tribunal, (ii) there
is no strike, dispute, request for representastmydown or stoppage pending or threatened, in
respect of the Stations, (iii) Seller is not a pdd any collective bargaining, union or similar
agreement with respect to the employees of SdllgreaStations, and (iv) no union represents or
claims to represent or is attempting to organizérsmployees.

6.16 Disclaimer of Other Express and Implied WarrantiesExcept for the
representations and warranties set forth aboveisnARTICLE 6, the sale of the Station Assets
is "as is, where is" and Seller makes no otheresgrtations or warranties, express or implied,
and in particular, without limitation, sale of tis¢ation Assets hereunder is not subject to the
provisions of Article 2 of the Uniform Commercialo@e or any other express or implied
warranty created by statute or common law.
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ARTICLE 7.
REPRESENTATIONS AND WARRANTIES OF BUYER

Buyer represents and warrants to Sellers as follows

7.10rganization, Standing and Power. Buyer is a énhitiability company duly
organized, validly existing and in good standinglemthe laws of the State of Colorado. Buyer
has all necessary limited liability company powercarry on its business as it is now being
conducted and as it is currently contemplated tedelucted as of and immediately following
the Closing.

7.2 Authority.

(a) Buyer has all necessary limited liability compamywer and authority to
enter into this Agreement and all other agreemeatdsyments, certificates and instruments
delivered or to be delivered hereunder by Buyeis (&greement and such other agreements,
documents, certificates and instruments are refetoe herein collectively as the “Buyer
Documents”), to perform its obligations thereunderd to consummate the transactions
contemplated thereby. The execution and delivéth® Buyer Documents by Buyer and the
consummation by Buyer of the transactions contetegléhereby have been duly authorized
by all necessary limited liability company action the part of Buyer. Each of the Buyer
Documents has been, or will be at or prior to thesidg, as the case may be, duly executed
and delivered by Buyer and constitutes, or will stdate at the Closing, as the case may be, a
valid and binding obligation of Buyer, enforcealslgainst Buyer in accordance with their
respective terms, except as such enforceability bwyimited by bankruptcy, insolvency,
reorganization, moratorium or similar laws affegticreditors’ rights generally and by general
principles of equity (regardless of whether enfareat is sought in a proceeding at law or in

equity).

(b) The execution and delivery by Buyer of the Buyercments does not or
will not, and the consummation of the transactioostemplated thereby will not: (i) conflict
with, or result in a violation of, any provision ofie articles of organization, operating
agreement or other organizational documents of Biifeconstitute or result in a breach of or
default (or an event which with notice or lapsetiofe, or both, would constitute a default)
under, or result in the termination or suspensimioaccelerate the performance required by,
or result in a right of termination, cancellatiom acceleration of any material contract,
agreement, indenture, covenant, instrument, licemggermit by which Buyer is bound; (iii)
create any Lien upon any of Buyer’s assets; oronstitute, or result in, a violation of any
judgment, ruling, order, writ, injunction, decresatute, law, rule or regulation applicable to
Buyer

(c) Except for the FCC Consent, no consent, approvaérar authorization of,
notice to, or registration, declaration or filingthy any governmental entity is necessary in
connection with the execution and delivery of amyhe Buyer Documents by Buyer or the
consummation by Buyer of the transactions conteta@léhereby, except for filings with the
FCC.
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7.3Litigation. There is no third party claim, litigah, proceeding or investigation
pending or, to the Buyer's knowledge, threatenedire Buyer in any federal, state or local
court, or before any administrative agency, artotrar other tribunal authorized to resolve
disputes which might have a material adverse efigcn the business, assets or condition,
financial or otherwise, of Buyer, or which seekstgoin or prohibit, or otherwise questions the
validity of, any action taken or to be taken in geation with this Agreement.

7.4 Qualification. Buyer is qualified to be the assgnof the Station’'s FCC Licenses
under the Act and the FCC Rules, and to enter amd perform the LMA. To Buyer's
knowledge, there are no matters with respect toeBwhich might reasonably be expected to
result in the FCC’s denial or delay of approvatite FCC Application.

7.5Independent Investigation. Buyer has conductedws independent investigation,
review and analysis of the condition (financial otherwise) of the Station Assets, and
acknowledges that it has been provided adequatessado the personnel, properties, assets,
premises, books and records, and other documedtslata of Sellers for such purpose. Buyer
acknowledges and agrees that: (a) in making itssidecto enter into this Agreement and to
consummate the transactions contemplated herebygerBhas relied solely upon its own
investigation and the express representations amnchnties of Sellers set forth in ARTICLE 6 of
this Agreement (including the related portionsha Disclosure Schedules); and (b) no Seller nor
any other person has made any representation cantgras to such Seller or the Station Assets,
except as expressly set forth_in ARTICLE 6 of tAgreement (including the related portions of
the Disclosure Schedules).

7.6Brokers. There is no broker or finder or otherspaerwho would have any valid
claim for a commission or brokerage payable bye®lin connection with this Agreement or the
transactions contemplated hereby as a result ohgreement, understanding or action by Buyer.

7.7 Capitalization. Each person or entity that hasrectior indirect record or beneficial
ownership equity interest in Buyer as of the ddtéhis Agreement (and each person or entity
who is expected by Buyer to have any such intesgbin the next six months) is set forth on
Schedule 7.7.

ARTICLE 8.
COVENANTS

8.10Operation of Business. Between the date of thieAgent and earlier of the Closing
Date or the date of termination of this Agreemenibject to Buyer's and Seller's required
performances of the LMA, each Seller shall:

(a) use commercially reasonably efforts to preserve pratect all of the
material Station Assets in good repair and condjtioormal wear and tear excepted, and
maintain such Station Assets, in all material resgpeaccording to industry standards, good
engineering practices and all applicable FCC Rules;

(b) without Buyer’s consent (which may be oral or initiwg), not enter into
any material agreement with respect to the StatithresStation Assets or Seller, including any
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option or agreement to sell, assign or transfer @ne Stations or control of Sellers to any
other party;

(c) not take or, to the extent in Seller's control, rpgerany other action
inconsistent with Seller's obligations hereunded ahe consummation of the transactions
contemplated hereby;

(d) maintain the current insurance policies in fullderand effect, with policy
limits and scope of coverage not less than is atlgr@rovided;

(e) maintain and preserve Seller’'s rights under the R@€nses, operate the
Stations in accordance, in all material respecifly the Act, the FCC Rules and the FCC
Licenses, timely file and prosecute any requiredemsions of outstanding construction
permits, applications or authorizations which magiee prior to the Closing Date; and

() conduct the Stations’ business in all material eespin the ordinary course
consistent with past practices or as required IsyAQgreement.

By way of amplification and not limitation, withothe prior consent of Buyer (which
may be oral or in writing), which shall not be usmsenably withheld, between the date of this
Agreement and the Closing Date, neither Seller:shal

(1) enter into any agreement, contract or lease wittaggregate
liability of more than $5,000, unless cancelabléhaiit penalty
prior to the Closing Date;

(i) place or allow to be placed on any of the Stati@seis any
Lien other than a Permitted Lien;

(i) sell or otherwise dispose of any material Stati@mset except in
accordance with Section 1.1;

(iv) commit any act or omit to do any act which will saua
material breach by Seller of any material ContractReal
Property Lease in Seller's name, or terminate brtdaattempt
in good faith to renew any material Contract or IR@aperty
Lease;

(v) violate in any material respect any law, statutele,r
governmental regulation or order of any court ovegamental
or regulatory authority (whether Federal, Statoal); or

(vi)  cause or permit by any act, or failure to act, ahyhe FCC
Licenses to expire, be surrendered, adversely meodifor
otherwise terminated, or the FCC to institute anycpedings
for the suspension, revocation or adverse modifinatf any of
the FCC Licenses, or fail to prosecute with duégédiice any
pending applications to the FCC.
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8.2No Other Bids. From the date hereof to the eaiethe Closing Date or the
termination of this Agreement, Sellers shall natgd &hall not authorize or permit any officer,
director or employee of either Seller, or any inment banker, attorney, accountant or other
advisor or representative retained by Sellersdbicif initiate, encourage (including by way of
furnishing information), endorse or enter into argreement with respect to, or take any other
action to facilitate, any inquiries or the makin§ any proposal that constitutes, or may
reasonably be expected to lead to, any propospltohase, directly or indirectly, any of the
Stations. Upon a violation of this Section 8.2, addition to any other remedies available
hereunder or at law, Buyer shall be entitled taricfive relief.

8.3 Access to Information. From the date hereof toehiier of the Closing Date or the
termination of this Agreement, each Seller shdibraf and shall cause its respective officers,
directors, employees and agents to afford, to Bayel the officers, employees and agents of
Buyer complete access during normal business handsin a manner so as not to interfere with
the normal business operations of Seller, to Sell@fficers, employees, independent
contractors, agents, properties, facilities, boo&sprds and contracts, and shall furnish Buyer all
existing financial, operating and other data anfdrmation as Buyer, through its respective
officers, employees or agents, may reasonably stque

8.4 Supplement to Disclosure Schedules. From timénrie prior to the Closing, Sellers
shall promptly supplement or amend the Disclosutee8ules hereto with respect to any matter
hereafter arising or of which it becomes awarerdfte date hereof, which, if existing, occurring
or known by either Seller at the date of this Agneat, would have been required to be set forth
or described in the Disclosure Schedules (each ché@ule Supplement”), and each such
Schedule Supplement shall be deemed to be incdegbiao and to supplement and amend the
Disclosure Schedules as of the Closing Dateyvided, however, that in the event such event,
development or occurrence which is the subjecthef $chedule Supplement constitutes or
relates to something that has had or could rea$pmabexpected to have a material adverse
effect on the operation of the Stations or thei@tafssets, then Buyer shall have the right to
terminate this Agreement for failure to satisfy ttlesing condition set forth in_Section 9.1(a);
provided, further, that if Buyer has the right to, but does not etecterminate this Agreement
within 30 days of its receipt of such Schedule $empent (or, in any event, elect to terminate the
Agreement in advance of Closing), then Buyer shaldeemed to have irrevocably waived any
right to terminate this Agreement with respect tehs matter under any of the conditions set
forth in Section 9.1(a) and, further, shall hawevocably waived its right to indemnification
under ARTICLE 12 with respect to such matter.

8.5 Confidentiality and Non-Solicitation.

(a) Each party shall hold, and shall cause its officeraployees, agents and
representatives, including, without limitation, itgtorneys, accountants, consultants and
financial advisors who obtain such information @dj in confidence, and shall not disclose to
any third party or use for any purpose other thaaluating the transactions contemplated by
this Agreement, any confidential information of thitber party obtained in connection with the
transactions contemplated hereby, which for thepgses hereof shall not include any
information which (i) is or becomes generally aghblé to the public other than as a result of
disclosure in contravention of this Section 8.5) flecomes available to a party on a
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nonconfidential basis from a source, other than ghay which alleges the information is
confidential or its affiliates, which has represshthat such source is entitled to disclose it, or
(i) was known to a party on a nonconfidential isagrior to its disclosure to such party
hereunder. If this Agreement is terminated, eaahiypshall deliver, and cause its officers,
employees, agents, and representatives, incluehitput limitation, attorneys, accountants,
consultants and financial advisors who obtain amiftial information of another party
pursuant to investigations permitted hereunder éfivek to such other party all such
confidential information that is written (includingppies or extracts thereof), whether such
confidential information was obtained before orenrfthe execution hereof. Notwithstanding
any other provision of this Agreement, the obligasi set forth herein shall survive the Closing
or termination of this Agreement for the full petiof the statute of limitations applicable to
this Agreement.

(b) If a party or a person to whom a party transmitsfidential information of
another party is requested or becomes legally ctheapéoy oral questions, interrogatories,
requests for information or documents, subpoenajimal or civil investigative demand or
similar process) to disclose any of such confidgntiformation, such party or person will
provide the other applicable party with prompt tent notice so that such party may seek a
protective order or other appropriate remedy ovev@iompliance with Section 8.5(a). If such
protective order or other remedy is not obtainedf the applicable party waives compliance
with Section 8.5(a), the party subject to the regueill furnish only that portion of such
confidential information which is legally requirechd will exercise its best efforts to obtain
reliable assurance that confidential treatment mélaccorded such confidential information.

(c) For a period of three years following the Closi8gllers shall not, and shall
not permit Radius Media Holdings, LLC or any of #sigbsidiaries, to, directly or indirectly,
hire or solicit any employee of Buyer that was ampyee of Sellers immediately prior to the
Closing or encourage any such employee to leave smployment or hire any such employee
who has left such employment, except pursuantdergeral solicitation which is not directed
specifically to any such employees; provided thahimg in this_Section 8.5(c) shall prevent
either Seller or any of their aforementioned afiis from hiring (i) any employee whose
employment has been terminated by Buyer; or (igréd0 days from the date of termination of
employment, any employee whose employment has tee@mated by the employee.

(d) The provisions of this_Section 8.5 shall survivetemmination of this
Agreement pursuant to Section 13.1.

8.6 Consents and Approvals. Each Seller shall use @wiailly reasonable efforts to
obtain any and all consents, transfers, authoomati or approvals required for the
consummation of the transactions contemplated tsyAgreement. Buyer will cooperate with
Sellers in obtaining, and providing all informatiomecessary to obtain, such consents.
Notwithstanding anything herein to the contraryis tihgreement shall not constitute an
agreement to sell, convey, assign, sublease asféraany Contract, or to assume any Assumed
Liability thereunder, if any attempted sale, coravege, assignment, sublease or transfer of such
assets, without the consent of the other partyaotigs, as the case may be, to such Contract,
would constitute a breach by a Seller with respecuch Contract, and Buyer shall not assume
any liability under such Contract until such Cortsen obtained. If any such Consent or
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authorization is not obtained, or if an attemptedignment or assumption would be ineffective
or would adversely affect the rights or benefitsmarease the obligations of Buyer with respect
to any such Contract or Assumed Liability, as appgate, then the parties hereto shall negotiate
in good faith to enter into such reasonable codperaarrangements (including without
limitation sublease, agency, partial closing, mamagnt, indemnity or payment arrangements
and enforcement for the benefit of Buyer of any ahdights of a Seller related to the operating
of the Station or the Station Assets against aoluad third party) to provide the parties with
such benefits and obligations as most closely apmate those contemplated by this
Agreement.

8.7 Reserved.

8.8Control of Station. Buyer shall not, directly ordirectly at any time prior to the
Closing Date, control, supervise or direct the apen of the Stations. Subject to the covenants
of Sellers contained herein, such operation, inolgcdcomplete control and supervision of all
Station programs, employees and policies, shatéeole responsibility of Seller.

8.9News Releases. Except as required by law, any nmelgases pertaining to the
transactions contemplated hereby shall be revieamedapproved by Buyer and Seller, or their
respective representatives, and shall be acceptathem prior to the dissemination thereof.

8.10 Merger of New Field Broadcasting. Prior to the dhg, the parties hereby agree
and acknowledge that NRC shall take such acticesgo cause New Field Broadcasting, LLC, a
Colorado limited liability company and a wholly-oech subsidiary of NRC (“New Field”), to be
merged with and into NRC with NRC being the sumg@ientity. The parties agree and
acknowledge that the assets of New Field and ther&cts to which it is currently a party shall
be included within the Station Assets conveyed BCNhereunder to the extent such assets and
Contracts are used or held for use in connectidh thie operations of the Stations immediately
prior to the date hereof.

8.11 Cessation of Use of Seller Names and Indiéda soon as reasonably practicable
following the Closing, but in any event within 9@y$ following the Closing Date, Buyer shall
(i) cease using any stationery, purchase ordemidsy receipt, brochure, leaflet or similar
document containing any reference to “Anschutz,adiRis Media,” or any similar mark or name
and (ii) remove any references to “Anschutz,” “RedMedia,” or any similar mark or name
from all premises, signs and vehicles used by Buyer

ARTICLE9.
CONDITIONS

9.1Conditions Precedent to Obligations of Buyer. Thigligations of Buyer to
consummate the transactions contemplated by thisehgent are subject to the fulfillment, prior
to or at the Closing, of each of the following cdiwhs, except to the extent Buyer shall have
waived in writing satisfaction of such condition:

(a) The representations and warranties made by Salehss Agreement shall
be true and correct in all material respects (exfmprepresentations and warranties subject to
materiality qualifiers which shall be true and emtrin all respects) as of the date of this
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Agreement and on the Closing Date as though symlesentations and warranties were made
on such date, but taking into account any Sched@upplements provided to Buyer in
accordance with_Section 8.4.

(b) Sellers shall have performed and complied in altemal respects with all
covenants, agreements, conditions and undertakiegsired by this Agreement to be
performed or complied with by Sellers prior to thesing.

(c) No action, suit or proceeding before any court oy governmental or
regulatory authority shall have been commencedrandiin unresolved, and no investigation
by any governmental or regulatory authority shadlivdh been commenced and remain
unresolved, seeking to restrain, enjoin, rescindevgnt or change the transactions
contemplated hereby or questioning the validitylemality of any of such transactions or
seeking damages in connection with any of suclsaetions.

(d) Sellers shall have delivered to Buyer all of thecudnents required by
Section 10.1.

(e) The FCC Consent shall have been issued and placpdidic notice by the
FCC, further subject to the provisions_of Secticgh ereof.

() Sellers shall have obtained and delivered to Bajlerequired third-party
consents to the assignment of those material Guiateand Real Property Leases identified on
Schedule 9.1(f) hereto (the "Required Consentshictv consents shall not have as a condition
thereof any adverse modifications to the terms etbferor any payment by Buyer to
consummate the assignment, and Sellers shall haareised commercially reasonable efforts
to obtain each consent to assignment required fpyotrer Contracts or Real Property Leases
that have not been identified as Required Consents.

(g) There shall not be any Liens on the Station Asgatfser than Permitted
Liens) or any financing statements of record wehpect to either Seller or the Station Assets
except those to be released at the Closing, an@rBshall have obtained lien search reports
(the “Lien Search”), in form and substance satisiigcto Buyer and dated no earlier than ten
(10) days prior to the Closing, reflecting the feswf UCC, tax and judgment lien searches
conducted at Secretary of State office of the Statéolorado, provided, that the cost of such
Lien Search shall be paid by Buyer.

9.2Conditions Precedent to Obligations of Seller. Toldigations of Sellers to
consummate the transactions contemplated by thisehgent are subject to the fulfillment, prior
to or at the Closing, of each of the following cdimhs, except to the extent Sellers shall have
waived in writing satisfaction of such condition:

(a) The representations and warranties made by Buy#rsnAgreement shall
be true and correct in all material respects (ext@prepresentations and warranties subject to
materiality qualifiers which shall be true and eutrin all respects) as of the date of this
Agreement and on the Closing Date as though symesentations and warranties were made
on such date.
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(b) Buyer shall have performed and complied in all eesp with all covenants,
agreements, conditions and undertakings requiredhisy Agreement to be performed or
complied with by it prior to the Closing.

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

(d) The FCC Consent shall have been placed on publicenby the FCC,
further subject to the provisions of Section 5.lebé

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

ARTICLE 10.
CLOSING DELIVERIES

10.1 Seller's Deliveries. At the Closing, Sellers shdgliver or cause to be delivered
to Buyer the following:

€)) (1) a Bill of Sale for the Tangible Personal Prdpgin form and
substance reasonably satisfactory to Buyer aneiSegll

(i) an Assignment and Assumption of the FCC License$pim
and substance reasonably satisfactory to BuyefSahdrs;

(i)  an Assignment and Assumption of the Contracts,ormfand
substance reasonably satisfactory to Buyer anéiSell

(iv)  an Assignment and Assumption of the Intellectuap@rty

v) to the extent required by the applicable domain exam
administrator, domain name transfers for the donteames
listed in_Schedule 1.1(d) following customary prdwess of the
domain name administrator;

(vi)  the Security Agreement;

(vii)  executed third party written consents for eachhef Required
Consents, and such other consents as Sellers btaiaed,

(viii) an Assignment and Assumption of each Real Propezgse
that is included within the Required Consents, anmf and
substance reasonably satisfactory to Buyer anerSgll
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(ix)  written consents or pay off letters from any patityat is a
Secured Party identified on any UCC-1 Financingebtant of
record with respect to any Seller, the StationStation Assets,
agreeing to amendment or termination of the Lievidesced
thereby upon conditions set forth in such consent such
instruments of amendment, termination or releaseliehs
(other than Permitted Liens), all in form and sahse
reasonably satisfactory to counsel for Buyer, asn@cessary to
vest in Buyer good and marketable title in andhe Station
Assets.

(b) A certificate, executed by an officer of each Seltertifying to the
fulfillment or satisfaction of the conditions setth in Sections 9.1(a) and 9.1(b). The delivery
of such certificate shall constitute a represeomtatnd warranty of such Seller as to the
statements set forth therein as of the Closing Date

(c) Updated Disclosure Schedules to the Agreementctafte any Schedule
Supplements made in accordance with the provisib&ection 8.4.

(d) Resolutions of the Managers of Sellers authoriziveyexecution, delivery
and performance of the Seller Documents by Seléerd,certificates of good standing from the
State of Colorado.

(e) A certificate of incumbency with respect to anytpagxecuting a Seller
Document on behalf of Seller.

() Originals or copies of all program, operations, nsraissions, or
maintenance logs and any other records requirdd tmaintained by the FCC with respect to
the Station, including the Station’s public fileat are located at the Stations shall be leftat th
Stations and thereby delivered to Buyer.

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

(a) The Closing Amount.

(b) The Assignment and Assumption of FCC Licenses.

(c) The Assignment and Assumption of the Contracts.

(d) The Assignment and Assumption of Leases, for eal Rroperty Lease.
(e) The Promissory Note and Security Agreement.

() A certificate, executed by an officer of Buyer,tdging to the fulfillment or
satisfaction by Buyer of the conditions set forihSections 9.2(a) and 9.2(b). The delivery of
such certificate shall constitute a representadioth warranty of Buyer as to the statements set
forth therein as of the Closing Date.
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(g) Resolutions of the manager of Buyer authorizingetkecution, delivery and
performance of the Buyer Documents by Buyer, dedifby the secretary of Buyer, and a
certificate of good standing from the Secretartdte of Colorado.

(h) A certificate of incumbency with respect to anytpagxecuting a Buyer
Document on behalf of Buyer.

(i) A written resignation by Benedetti of his employmenith Sellers,
including a termination of certain written employmieelated agreements between NRC and
Benedetti.

ARTICLE 11.
TRANSFER TAXES, FEES AND EXPENSES

11.1 Expenses. Except as set forth in Sections 11.214rRR| each party hereto shall
be solely responsible for all costs and expensertiad by it in connection with the negotiation
and preparation of the Agreement and the trangactiontemplated hereby.

11.2 Transfer Taxes and Similar Charges. Buyer ance&edihall equally pay all fees
for recordation, transfer and documentary taxes, amy excise, sales or use taxes, and all
conveyance fees, recording charges and other feg@sclaarges (including any penalties and
interest) incurred in connection with or imposed ft®ason of the consummation of the
transactions contemplated by this Agreement. Buykyr at its own expense, file all necessary
tax returns and other documentation with respedlitsuch taxes, fees and charges, and, if
required by applicable law, Sellers will join inetlexecution of any such tax returns and other
documentation.

11.3 Governmental Filing or Grant Fees. The fees angeeses of Buyer's and
Sellers’ joint FCC counsel and the FCC Applicatiees and any other filing or grant fees
imposed by any governmental authority the consénwtach is required to the transactions
contemplated hereby shall be paid equally by Bayer Sellers.

ARTICLE 12.
INDEMNIFICATION

12.1 Survival of Representations and Warranties. Afiresentations and warranties
made in this Agreement shall survive the Closingdgeriod of 18 months from the Closing
Date. The right of any party to recover Damagesd@ined in Section 12.2) on any claim shall
not be affected by the termination of any represt@ns and warranties as set forth above
provided that notice of the existence of such clémd describing in reasonable detail such
claim) has been given by the Indemnified Party {aseinafter defined) to the Indemnifying
Party (as hereinafter defined) prior to such teation.

12.2 Indemnification of Buyer by Sellers. From and aftee Closing, NRC shall
indemnify and hold Buyer and its members, officemsnployees, attorneys, affiliates,
representatives, agents, partners, successors ronitgee assigns (collectively, the “Buyer
Indemnified Parties”) harmless from and against Aalpility, loss, cost, expense, judgment,
order, settlement, obligation, deficiency, claimitsproceeding (whether formal or informal),
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investigation, Lien or other damage, including,hwiit limitation, attorney’s fees and expenses,
(all of the foregoing items for purposes of thisrégment are referred to as “Damages” and are
not limited to matters asserted by third-partiesiagt a party, but includes Damages incurred or
sustained by a party caused by breach or defauthéyother partyprovided, however, that
“‘Damages” shall not include lost profits, damagedculated based on earnings or other
multiples or any punitive, incidental, consequdntia indirect damages except in the case of
fraud or to the extent actually awarded to a gawvemmal authority or other third party in
connection with the third party claim against suahemnified party) resulting from, arising out
of or incurred with respect to:

(a) a breach of any representation, warranty, coveaamagreement of Sellers
contained herein, subject to notice of a claim fegiven before the expiration of the
applicable period specified in Section 12.1 withpect to the representations or warranties by
Sellers contained hereiprovided, however, that:

(1) NRC shall not have any obligation to indemnify tBeyer
Indemnified Parties from and against any Damagssltiag
from, arising out of, relating to, in the nature of caused by
the breach of any representation or warranty ofle&el
contained in this Agreement until the Buyer Indefiedi Parties
have suffered Damages by reason of all such breanhexcess
of a $26,500 threshold (the “Deductible”) (after igh point
NRC will be obligated to indemnify the Buyer Indeifred
Parties only for the amount of such Damages in &xoé such
threshold amount); and

(i) there will be a $662,500 aggregate ceiling (theri&al Cap”)
on the obligation of NRC to indemnify the Buyer émanified
Parties from and against Damages resulting frorsingrout of,
relating to, in the nature of, or caused by bresche the
representations and warranties of Sellers contaimedhis
Agreement, after which point NRC will have no oblign to
indemnify the Buyer Indemnified Parties from andaiagt
further such Damagegrovided, however, that the Deductible
and General Cap shall not apply to Damages basad apising
out of, with respect to or by reason of claims kdase (i) any
inaccuracy in or breach of any representation orramdy in
Section 6.1, _Sections 6.2(a), Section 6.2(b), Sedi7 or
Section 6.11 or (ii) fraud or intentional misrepetation; and

(i) there will be a $2,650,000 aggregate ceiling (t6ap”) on the
obligation of NRC to indemnify the Buyer Indemndiéarties
from and against Damages resulting from, arising of)
relating to, in the nature of, or caused by bresache the
representations and warranties of Sellers contaimedhis
Agreement, after which point NRC will have no ohlign to
indemnify the Buyer Indemnified Parties from andaiagt
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further such Damageprovided, however, that the Cap shall not
apply to shall not apply to Damages based uposingriout of,
with respect to or by reason of any claim basedrand or
intentional misrepresentation; and

(iv)  for purposes of calculating Damages with respectléoms
made pursuant to this Section 12.2(a) (other than caims
made based on the inaccuracy in or breach of grgsentation
or warranty in _Section 6.1, Sections 6.2(a), Sedid or
Section 6.11), any inaccuracy in or breach of aprasentation
or warranty shall be determined without regard toy a
materiality, material adverse effect or other samiinateriality-
based qualification contained in or otherwise aggtile to such
representation or warranty; and

(b) the Retained Liabilities.

12.3 Effect of Benedetti Knowledge.

(a) The parties hereto acknowledge that Benedetti,nasxacutive officer of
Sellers, has been primarily responsible the opmrabf the Stations and the Station Assets
since May 2012 and as a result he has gained silbstknowledge of the business and
operation of the Stations and the financial and-fimwemncial condition of the Station Assets.
Accordingly, Buyer agrees and acknowledges thdeeshall not be deemed to be in breach
of any representation, warranty or covenant hereyndcluding for purposes of assessing the
satisfaction of the Closing conditions described ARTICLE 9 or the indemnification
responsibility of Sellers with respect to breacludsrepresentations or warranties under
ARTICLE 12, to the extent (i) Sellers can reasopal#monstrate that Benedetti had actual
knowledge at the time of entering into this Agreatnar as of the Closing Date of the facts or
circumstances giving rise to such purported bredatepresentation, warranty or covenant or
that the representation, warranty or covenant iestjon was inaccurate, incomplete or
unsatisfied or (ii) such inaccuracy, lack of cont@tess or satisfaction resulted from action or
inaction of Benedetti or action taken or not taksn Sellers or Sellers’ employees at the
direction or oversight of Benedetti.

(b) Prior to signing this Agreement, Sellers have retpokthat Benedetti, in his
executive officer capacity for Sellers, review footh accuracy and completeness each of the
representations and warranties of Sellers hereuaddr the information contained in the
accompanying Disclosure Schedules. Sellers acleunel that Benedetti does not have full
and complete knowledge with respect to the busimesbs operations of the Stations, the
condition of the Station Assets and the contraagseements and other business relationships
of the Sellers that are to be conveyed to Buyeeutids Agreement.

12.4 Indemnification of Sellers by Buyer. From and aftee Closing, Buyer shall
indemnify and hold Sellers and their respective imers, officers, employees, attorneys,
affiliates, representatives, agents, officers, aoes, successors or assigns, harmless from and
against any Damages resulting from, arising oubincurred with respect to:
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(a) a breach of any representation, warranty, coveoamtgreement of Buyer
contained herein, subject to notice of a claim tegiven before the expiration of the
applicable period specified in _Section 12.1 withpect to the representations and warranties
made by Buyer herein;

(b) the Assumed Liabilities; and

(c) any and all claims, liabilities or obligations ohya nature, absolute or
contingent, relating to the business and operatiaime Stations as conducted by Buyer after
the Closing Date.

12.5 Procedures.

(a) Promptly after the receipt by any party (the “Indeiied Party”) of notice
of (a) any claim or (b) the commencement of anyoacbr proceeding which may entitle such
party to indemnification under this ARTICLE 12, kuparty shall give the other party (the
“Indemnifying Party”) written notice of such claior the commencement of such action or
proceeding and shall permit the Indemnifying Paotyassume the defense of any such claim,
or any litigation or proceeding resulting from swtim. The failure to give the Indemnifying
Party timely notice under this subsection shallpretiude the Indemnified Party from seeking
indemnification from the Indemnifying Party unlessid then only to the extent, such failure
has materially prejudiced the Indemnifying Partgisility to defend the claim, litigation or
proceeding. If such claim does not arise from d¢lam of a third party, the Indemnifying
Party shall have 30 days after such notice to theeconditions giving rise to such claim to the
Indemnified Party’s satisfaction. The IndemnifyiRgrty shall assume the defense of any such
claim, litigation or proceeding by a third partytinn 30 days after receipt of notice thereof
from the Indemnified Party (or notify the Indemedi Party why it refuses to assume such
defense), with counsel of its choice reasonabligfsatory to the Indemnified Partgrovided,
however, that the Indemnifying Party must conduct the deéeof such claim, litigation or
proceeding actively and diligently thereafter iml@rto preserve its rights in this regard; and
provided further that the Indemnified Party may retain separateaasel at its sole cost and
expense and patrticipate in the defense of sucmgldigation or proceeding, provided that the
Indemnifying Party shall direct and control theeatefe of such claim, litigation or proceeding.

(b) So long as the Indemnifying Party has assumed andonducting the
defense of any such claim, litigation or proceediaegulting therefrom (A) the Indemnifying
Party will not consent to the entry of any judgmententer into any settlement with respect to
such claim, litigation or proceeding without theopmwritten consent of the Indemnified Party
(not to be withheld unreasonably) unless the judgroeproposed settlement involves only the
payment of money damages by one or more of themndging Parties, does not impose an
injunction or other equitable relief upon the Indefied Party, and provides a release for the
benefit of the Indemnified Party; and (B) the Indefred Party will not consent to the entry of
any judgment or enter into any settlement with eespo such claim, litigation or proceeding
without the prior written consent of the IndemnifgiParty (not to be withheld unreasonably).
The Indemnified Party shall cooperate and makelaai all books and records reasonably
necessary and useful in connection with the defense
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(c) If the Indemnifying Party shall not assume the dséof any such claim,
litigation or proceeding resulting therefrom, thedémnified Party may, but shall have no
obligation to, defend against such claim, litigatior proceeding in such manner as it may
deem appropriate; provided, that the IndemnifiedyPwaill not consent to the entry of any
judgment or enter into any settlement with resgecsuch claim, litigation or proceeding
without the prior written consent of the IndemnifgiParty (not to be withheld unreasonably).

12.6 Sole Remedy. Each of the parties acknowledgesagnees that their sole and
exclusive remedy following the Closing for monetaejief with respect to any breach of any
representation or warranty, covenant or agreeméhtraspect to any and all claims relating to
the subject matter of this Agreement, shall be ymms to the provisions set forth in this
ARTICLE 12. Nothing in this Section 12.6 affect®arty’s right to enforce its indemnification
rights hereunder.

ARTICLE 13.
TERMINATION RIGHTS

13.1 Termination. This Agreement may be terminatedwbiften notice given by any
party specified below (provided such party is nbért in material breach of any of its
representations, warranties, covenants or dutiemuhder) to the other party hereto, at any time
prior to the Closing Date as follows, and in noestinanner.

(a) By mutual written consent of the parties;

(b) By Buyer or Sellers if a court of competent jurgdahin or governmental,
regulatory or administrative agency or commissiballshave issued an order, decree or ruling
or taken any other action, in each case permaneedjraining, enjoining or otherwise
prohibiting the transactions contemplated by thige®ment and such order, decree, ruling or
other action shall have become final and nonappksgla

(c) By Buyer, if a Seller fails to perform or breachesny material respect any
of its representations, warranties, covenants tieslwinder this Agreement in a manner such
that the conditions set forth in Sections 9.1(a9.d(b) are not met, and Sellers have not cured
such failure to perform or breach within thirty §3fays after delivery of written notice from
Buyer (“Seller’s Breach”);

(d) By Buyer, as specifically provided in Section &#ctions 14.1 and 14.2;

(e) By Sellers, if Buyer fails to perform or breachesany material respect any
of its obligations, representations, warrantiesjec@ants or duties under this Agreement (in a
manner such that the conditions set forth in Sestfh2(a) or 9.2(b) are not met) or the LMA,
and Buyer has not cured such failure to perforrareach within thirty (30) days after delivery
of written notice from Sellers (“Buyer’s BreachQr as specifically provided in Section 14.1,
provided, that Buyer’s failure to consummate theslg as required hereunder shall have a
cure period of three (3) business days;

() By any party, if the FCC denies the FCC Applicatiar if the FCC
Application is designated for a hearing; or

29

\\DE - 040974/000004 - 667202 v7




(g) By any party, if the Closing has not occurred withine (9) months of the
LMA Commencement Date, or if the satisfaction o€andition to the terminating party’s
obligations to consummate the transactions contatiegl by this Agreement shall become
reasonably impracticablgyovided, however, that a party may not terminate this Agreement
under this subsection if such party’s breach, rpiggentation or failure to fulfill any material
obligation under this Agreement is the cause ofjaw resulted in, the failure of the Closing to
occur or the condition being reasonably impracieab satisfy.

13.2 Liability of Buyer. Upon a termination of this Aggment (except for reason of a
Buyer’'s Breach or as otherwise provided_in Secti8il) Buyer shall have no further liability
hereunder.

13.3 Liability of Sellers. Upon termination of this Aegment (except for reason of a
Seller’'s Breach), Sellers shall not have any ligbdr obligation hereunder.

13.4 Liquidated Damages for Buyer's Breach and Cert#ieioT erminations.

(a) Buyer and Sellers agree that if the Closing dodsocour due to Buyer’'s

Breach as described in the provisions_of Sectioh(&® then Sellers’ sole and exclusive
remedy under_Section 13.1(e) shall be the righSeifers to receive and retain the Escrow
Deposit from the Escrow Agent (without limiting, ethtermination remedies described in
Section 3.5(d)). Sellers may also receive andinrefze Escrow Deposit from the Escrow
Agent in the event of a termination under Secti8ri{f) due to the denial of the FCC
Application or designation for hearing of such F@@plication based on a fact, event or
condition primarily relating to Buyer or any aféite of Buyer.

(b) The parties agree that the liquidated damages gedvin this_Section 13.4
are intended to limit the claims that Sellers mayéeh against Buyer in the circumstances
described herein, and that the liquidated damagesided herein bear a reasonable
relationship to the anticipated harm which wouldcbhesed by a Buyer's Breach. The parties
further acknowledge and agree that the amount wfahdoss caused by Buyer's Breach is
difficult to estimate with precision and that Sedlevould not have a convenient and adequate
alternative to liquidated damages hereunder.

13.5 Specific Performance as Remedy for Seller's BreaSkllers acknowledge and
agree that the Station Assets are unique assetsatity available on the open market, and if the
Closing does not occur due to a Seller’'s Breactheasribed in the provisions of Section 13.1(c),
money damages alone cannot adequately compensgée u its injury. In such event, Buyer
shall be entitled to specific performance of thigréement and of Sellers’ obligation to
consummate the transactions contemplated herebdySalhers shall waive any and all defenses
that Buyer has an adequate remedy at law.

13.6 Return of Escrow Deposit to Buyer Upon TerminationSeller’s Breach. In the
event of a termination of this Agreement for anps@n other than an event described in
Section 13.4, then Buyer shall be entitled to retfrthe Escrow Deposit.
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ARTICLE 14.
DAMAGE TO STATION ASSETS

14.1 Risk of Loss. The risk of loss to any of the SmtAssets prior to the Closing
shall be upon Sellers (unless such loss was cdisad act or omission of Buyer in performance
of the LMA). In such event Sellers shall use alintoercially reasonable efforts to repair or
replace any damaged or lost Station Asset valuexéess of $5,00@rovided, however, that in
the event that Station Assets with a value of gretitan Fifty Thousand Dollars ($50,000) are
damaged or lost as of the date otherwise schedotegdlosing, Buyer may, at its option, either
(i) postpone Closing for a period of up to sixty)&lays while Sellers repair or replace such
Station Assets, or (ii) elect to close with theti®ta Assets in their current condition, in which
case Sellers shall assign all proceeds from inseran such lost or damaged Station Assets to
Buyer, and Buyer shall assume the responsibilityrapair or replace the Station Assets
thereafter; or (iii) Buyer may terminate this Agmeent. Sellers shall have no responsibility to
repair or replace damaged or destroyed StationtAftdbe damage is caused by an act or
omission of Buyer or the cost of such repair (t® ¢xtent not covered by insurance) is less than
Five Thousand Dollars ($5,000) or exceeds Fifty udamd Dollars ($50,000); if the extent of
damage not covered by insurance exceeds Fifty BHmouDollars ($50,000), Sellers may
terminate this Agreement without penalty upon \erithotice to Buyemrovided, however, that
Buyer may, upon receipt of such notice, waive $&lleesponsibility for any repair cost above
the amount of applicable insurance coverage pl0s09®, and proceed to Closing, assuming the
cost of all additional repairs.

14.2 Transmission Default. Should any two FM or AM m&tations (i) not operate
for any period in excess of forty eight (48) conda® hours, or (i) not operate at more than
90% of their maximum authorized power for a peraddive (5) consecutive days before the
Closing (unless by agreement with Seller), or @inall not be operating at more than 90% of
maximum authorized power (unless by agreement Slher) as of the scheduled Closing Date
(each a "Transmission Default”), such Transmisdi@fault has not been caused by an act or
omission of Buyer in performance of the LMA, andi# reasonably expected that the
Transmission Default could be remedied within asoseable time, Buyer may postpone the
Closing for a period of up to sixty (60) days whiellers attempt to cure the Transmission
Default condition, and if such cure occurs withircls sixty (60) day period, then the parties shall
consummate the transaction at the earliest pradticdate thereafter, subject to satisfaction or
waiver of the conditions set forth in ARTICLE 9.

14.3 Buyer's Conduct under the LMA. The parties ackrexge that Buyer shall be
performing its duties under the LMA for a periodagdproximately 2-4 months before a Closing
under this Agreement can occur. Any acts or omissiof Buyer or its employees during the
LMA period that cause damage to Station Assetd bleastrictly at the risk of Buyer, and shall
not be deemed any breach by Sellers of a reprégemtavarranty or covenant of Seller, or any
reason to postpone the Closing Date or requireglepair under this ARTICLE 14.
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ARTICLE 15.
MISCELLANEOUS PROVISIONS

15.1 Benefit and Assignment. This Agreement shall Imelinig upon and shall inure to
the benefit of the parties hereto and their re$pecticcessors and permitted assigns. No party
may voluntarily or involuntarily assign this Agreent or any right or obligation hereunder
without the prior written consent of the other gariNotwithstanding anything to the contrary,
no such assignment by Buyer shall relieve Buyaanyf of its obligations hereunder, and Sellers
shall remain entitled to enforce any of its rightgler this Agreement against Buyer as if no such
assignment had been made.

15.2 Headings. The headings set forth in this Agreeraesfor convenience only and
will not control or affect the meaning or constiantof the provisions of this Agreement.

15.3 Governing Law. This Agreement and the rights & parties hereto shall be
governed, construed and interpreted in accordanitie te internal laws of the State of
Colorado, without giving effect to the conflicts lafv principles thereof. Exclusive jurisdiction
and venue for any legal action instituted relatiog this Agreement or the transaction
contemplated hereby shall be in the state and d&da®wurts sitting in Denver, Colorado; the
parties hereby waive any objection that Denver,o€mlo and the courts sitting therein are an
inconvenient forum for any such legal action.

15.4 Amendment. This Agreement may not be amended &Xxpepn instrument in
writing signed on behalf of each of the partiester

15.5 Severability. In the event that any one or moréhefprovisions contained in this
Agreement or in any other instrument referred teeime shall, for any reason, be held to be
invalid, illegal or unenforceable in any respebgrt to the maximum extent permitted by law,
such invalidity, illegality or unenforceability shanot affect any other provision of this
Agreement or any other such instrument.

15.6 Construction. The language used in this Agreenwatit be deemed to be
language chosen by the parties to express theinahuitent. In the event an ambiguity or
guestion of intent arises, this Agreement will bestrued as if drafted jointly by the parties, and
no presumption or burden of proof will arise fawgyior disfavoring any person or entity by
virtue of the authorship of any of the provisiorighos Agreement.

15.7 Attorneys’ Fees. Should any party hereto instiautg action or proceeding at law
or in equity to enforce any provision of this Agmeent, including an action for declaratory
relief, or for damages by reason of an allegeddires any provision of this Agreement, or
otherwise in connection with this Agreement, or angvision hereof, the prevailing party shall
be entitled to recover from the losing party ortigar reasonable attorneys’ fees and costs for
services rendered to the prevailing party in swttoa or proceeding.

15.8 Notices. Unless applicable law requires a differaethod of giving notice, any
and all notices, demands or other communicatiogsired or desired to be given hereunder by
any party shall be in writing. Assuming that thenients of a notice meet the requirements of
the specific Section of this Agreement which maasddhe giving of that notice, a notice shall be
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validly given or made to another party if servethei personally or if deposited in the United
States mail, certified or registered, postage pdepa if transmitted by telegraph, telecopy or
other electronic written transmission device orsént by overnight courier service, and if
addressed to the applicable party as set forthwbelolf such notice, demand or other

communication is served personally, service shaltbnclusively deemed given at the time of
such personal service. If such notice, demandh@raommunication is given by mail, service
shall be conclusively deemed given seventy-two [itirs after the deposit thereof in the United
States mail. If such notice, demand or other comation is given by overnight courier, or

electronic transmission, service shall be concklgideemed given at the time of confirmation
of delivery. The addresses for the parties arfelbsvs:

If to Buyer to:

AlwaysMountainTime, LLC
4915 S. Vine Street

Cherry Hills Village, CO 80113
Facsimile: (303) 993-5045

With a copy (which shall not constitute notice) to

Dorsey & Whitney LLP

1400 Wewatta Street, Suite 400
Denver, CO 80202

Attn: Maurice Loebl

Facsimile: 303-629-3450

If to Sellers to:

NRC Broadcasting Mountain Group, LLC
273 Mariposa Street

Denver, CO 80223

Attn: John Greenwood

Facsimile: 720-554-7618

With a copy (which shall not constitute notice) t

Hogan Lovells US LLP

1200 17th Street, Suite 1500
Denver, Colorado 80202
Attn: David London
Facsimile: 303-899-7333

Any party hereto may change its or his addresshfepurpose of receiving notices, demands
and other communications as herein provided, byritew notice given in the aforesaid
manner to the other parties hereto.
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15.9 Entire Agreement. This Agreement, the SchedulesDisclosure Schedules and
Exhibits attached hereto and the ancillary docum@nbvided for herein, constitute the entire
agreement and understanding of the parties heg&tting to the matters provided for herein and
supersede any and all prior agreements, arrangemearggotiations, discussions and
understandings relating to the matters provided Herein. All Exhibits, Schedules and
Disclosure Schedules attached hereto or to beatelivin connection herewith are incorporated
herein by this reference.

15.10 Waivers. No waiver of any of the provisions ofstiligreement shall be deemed
or shall constitute a waiver of any other proviskereof (whether or not similar), nor shall such
waiver constitute a continuing waiver. No waivbak be binding unless executed in writing by
the party making the waiver.

15.11 No Third Party Beneficiaries. Except for the rgim favor of Buyer Indemnified
Parties and Seller Indemnified Parties under AR'HAI4, nothing herein expressed or implied
is intended or shall be construed to confer upogiwe to any person or entity, other than the
parties hereto and their successors or permittemjyress any rights or remedies under or by
reason of this Agreement.

15.12 Counterparts. This Agreement and any ancillaryudoent hereto may be
executed in counterpart signature pages, and each sounterpart signature page shall
constitute one and the same original signature.pdgdee exchange of copies of this Agreement
and of signature pages hereto by facsimile or et mail in portable document format (PDF)
shall constitute effective execution and delivefytlos Agreement. Signatures of the parties
transmitted by facsimile or electronic mail in @dole document format shall be deemed to be
the parties’ original signatures for all purposes.

15.13 Knowledge. References in this Agreement to theeBgI'knowledge” shall mean
the actual knowledge of John Greenwood or Davedsgh after reasonable inquiry.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WIIEREOF, the parties hereto have executed this Asset Purchase
Agreement as of the date and year first ubove written,

ALWAYSMOUNTAINTIME, LLC

By: wﬂﬂ%’

Name: Peter J, Benedetti
Title: Manager

NRC BROADCASTING MOUNTAIN GROUP
LLC

By:

Name: John C. Greenwood
Title: Executive Chairman

WILDCAT COMMUNICATIONS LLC

By:

Name: John C, Greenwood
Title: President

[Signature Page to Asset Purchase Agreement)



IN WITNESS WHEREOF, the parties hereto have executed this Asset Purchase
Agreement as of the date and year first above written.

ALWAYSMOUNTAINTIME, LLC

By:

Name: Peter J. Benedetti
Title: Manager

NRC BROADCASTING MOUNTAIN GROUP
LLC

By:

Mame:\Jghy C. Greenwood
' Title: ﬂx utive Chairman

\-_—t i
WILDCAT COMMUNICATIONS LLC

[Signature Page to Asset Purchase A greement]



