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STOCK PURCHASE AGREEMENT

STOCK PURCHASE AGREEMENT (this “Agreemen ”), dated as of November
12, 2007, between LINCOLN FINANCIAL MEDIA COMPANY, a North Carolina corporation
(the “Seller”) and RAYCOM HOLDINGS, LLC, a Delaware limited liability company (the
“Purchaser”).

RECITALS

WHEREAS, Seller owns all the issued and outstanding shares of common stock
of WCSC, Inc., a South Carolina corporation (“WCSC”), WBTV, Inc., a North Carolina
corporation (“WBTV™), and WWBT, Inc., a Virginia corporation (“WWBT”, and together with
WCSC and WBTYV, the “Companies”);

WHEREAS, the Companies own and operate television stations WCSC-TV,
Charleston, South Carolina, WBTV(TV), Charlotte, North Carolina, and WWBT(TV),
Richmond, Virginia pursuant to certain authorizations issued by the FCC; and

WHEREAS, Seller wishes to sell to Purchaser, and Purchaser wishes to purchase
from Seller, the Shares, all upon the terms and subject to the conditions set forth herein.

AGREEMENT

NOW, THEREFORE, in consideration of the promises and the mutual agreements
and covenants hereinafter set forth, and intending to be legally bound, Seller and Purchaser
hereby agree as follows:

ARTICLE 1

DEFINITIONS

SECTION 1.01. Certain Defined Terms. For purposes of this Agreement:

«“Action” means any claim, action, suit, arbitration, inquiry, proceeding or
investigation by or before any Governmental Authority.

«A ffiliate” means, with respect to any specified Person, any other Person that
directly, or indirectly through one or more intermediaries, controls, is controlled by, or is under
common control with, such specified Person.

«Assets” means the assets of the Companies.




“Budgeted Capex Amount” means the sum of (a) $3,931,856 plus (b) the product
of $533,705 multiplied by the number of full calendar months elapsed between January 1, 2008
and the Closing Date.

“Business” means the operation of the Stations by the Companies.

“Business Day” means any day that is not a Saturday, a Sunday or other day on
which banks are required or authorized by Law to be closed in The City of New York.

“Charlotte Leases” means the leases between WBTV and LFNC substantially in
the form attached hereto as Exhibit 1.01(a).

“Code” means the Internal Revenue Code of 1986, as amended through the date
hereof.

“Company” means, individually, each of the Companies and Tall Tower, Inc., a
South Carolina corporation and wholly-owned subsidiary of WCSC.

“Company Intellectual Property” means all Intellectual Property owned by any
Company that is material to the operation of the Companies as currently conducted.

“Company IP Agreements” means all (a) licenses of Intellectual Property to any
of the Companies, and (b) licenses of Intellectual Property by any of the Companies to third
parties.

“Control” (including the terms “controlled by” and “under common control
with™), with respect to the relationship between or among two or more Persons, means the
possession, directly or indirectly or as trustee, personal representative or executor, of the power
to direct or cause the direction of the affairs or management of a Person, whether through the
ownership of voting securities, as trustee, personal representative or executor, by contract or
otherwise.

“Conveyance Taxes” means sales, use, value added, transfer, stamp, stock
transfer, real property transfer or gains and similar Taxes.

“Disclosure Schedule” means the Disclosure Schedule attached hereto.
Notwithstanding anything to the contrary contained in the Disclosure Schedule or in this
Agreement, the information and disclosures contained in any section of the Disclosure Schedule
shall be deemed to be disclosed and incorporated by reference in any other section of the
Disclosure Schedule as though fully set forth in such other section for which the applicability of
such information and disclosure is reasonably apparent on the face of such information or
disclosure.

“Encumbrance” means (a) any mortgage, lien or encumbrance, (b) any covenant,
condition, restriction, easement, charge, right-of-way, or similar matter of record, and (c) any
zoning, entitlement, conservation restriction and other land use and environmental regulations by
Govermnmental Authorities.



“Environmental Claim” means any claim, action, cause of action, investigation or
written notice by any Person alleging potential liability (including potential liability for
investigatory costs, cleanup costs, governmental response costs, natural resources damages,
property damages, personal injuries, or penalties) arising out of, based on or resulting from:

(a) the presence or release of any Hazardous Substances at any location, whether or not owned or
operated by Seller, or (b) circumstances forming the basis of any material violation of any
Environmental Law.

“Environmental Law” means any federal, state, local statute, law, ordinance,
regulation, rule, code, order, consent decree or judgment, in each case in effect as of the date
hereof, relating to pollution, cleaning up or protection of the environment. '

«Excluded Taxes” means (a) Taxes imposed on or payable by any of the
Companies for any taxable period that ends on or before the Closing Date including, for the
avoidance of doubt, any Taxes imposed as a result of the deemed sale of assets pursuant to the
Section 338(h)(10) Election; (b) with respect to Straddle Periods, Taxes imposed on any of the
Companies which are allocable, pursuant to Section 7.02, to the portion of such period ending on
the Closing Date including, for the avoidance of doubt, any Taxes imposed on any of the
Companies as a result of the deemed sale of assets pursuant to the Section 338(h)(10) Election;
(c) Taxes the imposition of which would result in a breach of a representation or warranty in
Section 7.01(a) hereof; and (d) Taxes attributable to a taxable period ending on or before the
Closing Date for which any of the Companies is held liable under Section 1.1502-6 of the
Regulations (or any similar provision of state or local law) by reason of such Company being
included in any consolidated, affiliated, combined or unitary group at any time on or before the
Closing Date; provided, however, that Excluded Taxes shall not include Taxes resulting from
any act, transaction or omission of Purchaser or any of the Companies occurring after the
Closing that is not in the ordinary course of business.

“FCC” means the United States Federal Communications Commission or any
successor agency thereto.

“FCC Applications” means the application or applications that Seller and
Purchaser must file with the FCC requesting its consent to the transfer of control of the FCC

Licenses.

“FCC Consent” means the initial action by the FCC approving the FCC
Applications.

“Final Order” means an action by the FCC (a) that has not been vacated, reversed,
stayed, enjoined, set aside, annulled or suspended, (b) with respect to which no request for stay,
motion or petition for rehearing, reconsideration or review, or application or request for review
or notice of appeal or sua sponte review by the FCC is pending, and (c) as to which the time for
filing any such request, motion, petition, application, appeal or notice, and for the entry of orders
staying, reconsidering or reviewing on the FCC’s own motion has expired. '

“GAAP” means United States generally accepted accounting principles and
practices in effect from time to time applied consistently throughout the periods involved.
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“Government Consents” means the FCC Consent and HSR Clearance.

“Governmental Authority” means any federal, state, local or other government,
governmental, regulatory or administrative authority, agency or commission or any court,
tribunal, or judicial or arbitral body.

“Governmental Order” means any order, writ, judgment, injunction, decree,
stipulation, determination or award entered by or with any Governmental Authority.

“Hazardous Substance” means substances that are defined or listed in, or
otherwise classified pursuant to, any applicable laws as “hazardous substances,” “hazardous
materials,” “hazardous wastes” or “toxic substances,” or any other formulation intended to
define, list or classify substances by reason of deleterious properties such as ignitibility,
corrosivity, reactivity, radioactivity, carcinogenicity, reproductive toxicity or toxic characteristic
leaching procedure toxicity, and petroleum.

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as
amended, and the rules and regulations promul gated thereunder.

“HSR Clearance” means the expiration or termination of any applicable waiting
period under the HSR Act.

“Indemnified Party” means a Purchaser Indemnified Party or a Seller Indemnified
Party, as the case may be.

“Indemnifying Party” means Seller pursuant to Section 9.02 and Purchaser
pursuant to Section 9.03, as the case may be.

“Intellectual Property” means (a) patents and patent applications, (b) trademarks,
service marks, trade names, trade dress and domain names, together with the goodwill associated
exclusively therewith, (c) copyrights, including copyrights in computer software, and (d)
registrations and applications for registration of the foregoing.

“Interim Period” means the period from the date of this Agreement through the
carlier of the Closing Date or the termination of this Agreement.

“IRS” means the Internal Revenue Service of the United States, and, to the extent
relevant, the United Stated Department of the Treasury. '

«] aw” means any federal, state, local or similar statute, law, ordinance,
regulation, rule, code, order, requirement or rule of law (including common law).

« eased Real Property” means the real property leased by any of the Companies,
as lessor or lessee.

« FNC” means Lincoln Financial Media Company of North Carolina, a North
Carolina corporation.




«“Material Adverse Effect” means any circumstance, change in or effect on the
Companies that is, or would reasonably be expected to be, materially adverse to the results of
operations or the financial condition of the Companies, taken as a whole; provided, however, that
none of the following, either alone or in combination, shall be considered in determining whether
there has been a “Material Adverse Effect”™ (a) events, circumstances, changes or effects that
generally affect the television broadcast or communications tower leasing industries in the
United States (including legal and regulatory changes), (b) events, circumstances, changes or
effects that generally affect the television broadcast or communications tower leasing markets in
which the Companies operate, (¢) general economic or political conditions or events,
circumstances, changes or effects affecting the securities markets generally, (d) any change in
accounting requirements or principles or the interpretation thereof, (€) any reduction in the price
of advertising offered by the Companies in response to a reduction in the price of advertising
offered by a competitor, and (f) any decline in audience levels or ratings at one or more of the

Stations.

«“Material Leases” means the leases relating to certain parcels of the Leased Real
Property which are listed in Section 1.01 of the Disclosure Schedule.

“MVPD?” means multi-channel video distribution system, which includes cable
television systems, satellite master antenna television systems, open video systems, broadband
radio service, direct broadcast satellite, multi-channel multi-point distribution service and multi-
point distribution service. :

«Net Working Capital” as of any date or time means (a) the current assets of the
Companies as of such date or time, minus (b) the current liabilities of the Companies as of such
date or time; provided, that (i) any balances owing to or from Affiliates, (i1) any Taxes payable
or receivable, (iii) any “programming rights” or “programming liabilities”, and (iv) any
liabilities, accrued or otherwise, related to the Seller Plans, shall be disregarded.

“Order” means any decree, injunction, judgment, order, ruling, assessment or
writ.

«Owned Real Property” means the real property in which any of the Companies
have fee title (or equivalent) interest.

“Permitted Encumbrances” means (&) statutory liens for current Taxes not yet due
or delinquent (or which may be paid without interest or penalties) or the validity or amount of
which is being contested in good faith by appropriate proceedings, (b) mechanics’, carriers’,
workers’, repairers’ and other similar liens arising or incurred in the ordinary course of business
relating to obligations as to which there is no default on the part of any of the Companies, or the
validity or amount of which is being contested in good faith by appropriate proceedings, or
pledges, deposits or other liens securing the performance of bids, trade contracts, leases or
statutory obligations (including workers’ compensation, unemployment insurance or other social
security legislation), (c) zoning, entitlement, conservation restriction and other land use and
environmental regulations by Governmental Authorities which do not materially interfere with
the present use of the Assets, (d) all covenants, conditions, restrictions, easements, charges,
rights-of-way, other Encumbrances and similar matters of record which do not materially



interfere with the present use of the Owned Real Property or Transferred Real Property, (e)
matters which would be disclosed by an accurate survey or inspection of the Owned Real
Property or Transferred Real Property which do not materially impair the occupancy or current
use of such Owned Real Property or Transferred Real Property, (f) all other Encumbrances that
do not materially interfere with the present use of the Owned Real Property or Transferred Real
Property, and (g) the leases identified on Section 3.11(b) of the Disclosure Schedule.

“Permit” means any governmental license (other than an FCC License), franchise,

certificate of authority, order, or other authorization, or any waiver of the foregoing.

“Person” means any individual, partnership, firm, corporation, limited liability
company, association, trust, unincorporated organization or other entity, as well as any syndicate
or group that would be deemed to be a person under Section 13(d)(3) of the Securities Exchange
Act of 1934, as amended.

«“purchase Price Bank Account” means a bank account in the United States to be
designated by Seller in a written notice to Purchaser at least two (2) Business Days before the
Closing.

“purchaser’s Accountants” means KPMG LLP, independent accountants of

Purchaser.

“Regulations” means the Treasury Regulations (including Temporary
Regulations) promulgated by the United States Department of Treasury with respect to the Code
or other federal tax statutes. : o

«Securities Act” means the Securities Act of 1933, as amended.

«geller’'s Accountants” means Emst & Young LLP, independent accountants of

Seller.

«geller’s Knowledge”, “Knowledge of Seller” or similar terms used in this
Agreement mean the actual (but not constructive or imputed) knowledge of Fred Crawford, after

inquiry of the Persons listed in Exhibit 1.01(b).

«Qhares” means all the issued and outstanding shares of common stock of the
Companies.

«Stations” means the television stations set forth in the Recitals.

«Straddle Period” means any taxable period beginning on or before the Closing
Date and ending after the Closing Date. .

“Tax” or “Taxes” means any federal, state, local, or foreign income, gross
receipts, license, payroll, employment, excise, severance, stamp, occupation, premium, windfall
profits, environmental, customs duties, capital stock, unclaimed property, escheat, franchise,
profits, withholding, social security (or similar), unemployment, disability, real property,
personal property, sales, use, transfer, registration, value added, alternative or add-on minimum,
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estimated or other tax of any kind whatsoever, including any fine, interest, penalty, or addition
thereto, whether disputed or not.

“Tax Returns” means any and all returns, reports and forms (including elections,
declarations, amendments, schedules, information returns or attachments thereto) required to be
filed with a Governmental Authority with respect to Taxes.

«Transactions” means the sale of the Shares and the other transactions
contemplated by this Agreement.

“Transferred Real Property” means the real property set forth on Section 1.01(b)
of the Disclosure Schedule and in which Seller has fee simple title (or equivalent) interest as of
the date hereof.

SECTION 1.02. Definitions. The following terms have the meanings set forth in
the Sections set forth below:

Definition Location
“Affiliate Agreements” .......oceveresvesssussnnnseans 3.13(a)(vi)
“ALTEETNENL ..ooverreverernsrrsmsssssssssnenesstcsessseses Preamble
“Allocation Schedule”........cooveeeuernceninnninnnnnn 7.09(b)
CAUILOL < eeerecererneesreenenessressnrsssssssssssnesesressans 2.06(d)
“Base Working Capital”.....ccccoocereeiiinininianen. 2.06(a)
“Capex Deficit AMount” .....ocveereneciisiiininn 2.06(e)
“Capex Increase Amount” .........ccoeemnereeereneaes 2.06(e)
CCIOSINE veereveeeveneermssassasssssussssaerasnsanenssssascacs 2.03
“Closing Balance Sheet” ......cccoeeecieiviinininnn 2.06(c)
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SECTION 1.03. Interpretation and Rules of Construction. In this Agreement,
except to the extent otherwise provided or that the context otherwise requires:

(a) when a reference is made in this Agreement to an Article, Section, Exhibit
or Schedule, such reference is to an Article or Section of, or an Exhibit or Schedule to, this
Agreement unless otherwise indicated;

(b)  the table of contents and headings for this Agreement are for reference
purposes only and do not affect in any way the meaning or interpretation of this Agreement;

(© whenever the words “include,” “includes” or “including” are used in this
Agreement, they are deemed to be followed by the words “without limitation™;

(d)  the words “hereof,” “herein” and “hereunder” and words of similar import,
when used in this Agreement, refer to this Agreement as a whole and not to any particular
provision of this Agreement,

(e) all terms defined in this Agreement have the defined meanings when used
in any certificate or other document made or delivered pursuant hereto, unless otherwise defined
therein;

® the definitions contained in this Agreement are applicable to the singular
as well as the plural forms of such terms; and

(g)  references to a Person are also to its successors and permitted assigns.

ARTICLE I

PURCHASE AND SALE

SECTION 2.01. Purchase and Sale of the Shares. Upon the terms and subject to
‘the conditions of this Agreement, at the Closing, Seller shall sell to Purchaser, and Purchaser
shall purchase from Seller, all right, title and interest in and to the Shares, free and clear of all
liens and encumbrances.

SECTION 2.02. Purchase Price. The amount payable by Purchaser to Seller for
the Shares shall be Five Hundred Forty-Eight Million Dollars ($548,000,000) (the “Purchase
Price”). At the Closing, the Purchase Price will be increased or decreased (as applicable) by (a)
the Estimated Net Working Capital Adjustment Amount and (b) the Estimated Capex
Adjustment Amount. After the Closing, the parties will determine the Net Working Capital
Adjustment Amount and the Closing Capex Amount, and make such payments as provided in
Section 2.06.




SECTION 2.03. Closing. Subject to the terms and conditions of this Agreement,
the sale and purchase of the Shares contemplated by this Agreement shall take place at a closing
(the “Closing”) to be held at the offices of Latham & Watkins LLP, 555 Eleventh Street, N.W.,
Suite 1000, Washington, D.C., at 10:00 a.m. Washington, D.C. time on the last day of the first
calendar month that is at least two (2) Business Days after satisfaction or waiver of the
conditions to the obligations of the parties hereto set forth in Sections 8.01(b) and 8.02(b) (the
“Closing Date™), or at such other place or at such other time or on such other date as Seller and
Purchaser may mutually agree upon in writing.

SECTION 2.04. Closing Deliveries by Seller. At the Closing, Seller shall deliver
or cause to be delivered to Purchaser:

(a) stock certificates evidencing the Shares duly endorsed in blank, or
accompanied by stock powers duly executed in blank and with all required stock transfer tax
stamps affixed;

(b) a true and complete copy, certified by the Secretary or an Assistant
Secretary of Seller, of the resolutions duly and validly adopted by the Board of Directors of
Seller evidencing its authorization of the execution and delivery of this Agreement and the
consummation of the transactions contemplated hereby and thereby;

(c) a certificate of the Secretary or an Assistant Secretary of Seller certifying
the names and signatures of the officers of Seller authorized to sign this Agreement and the other
documents to be delivered hereunder and thereunder;

(d  a certificate of a duly authorized officer of Seller, certifying as to the
matters set forth in Section 8.02(a);

(e) copies of Seller’s and each Company’s certificate of incorporation and
bylaws certified as of a recent date (which is not more than thirty (30) days before Closing) by,
with respect to certificates of incorporation, the Secretary of State of the jurisdiction of its
incorporation and, with respect to bylaws, its Secretary;

D a certificate of good standing of Seller and each Company, each issued as
of a recent date (which is not more than thirty (30) days before Closing) by the Secretary of State
of the jurisdiction of its incorporation;

(g) certificates of the Secretary of Seller and each Company dated as of the
Closing Date, in form and substance reasonably satisfactory to Purchaser certifying (i) as to the
absence of any amendments to the certificates of incorporation or bylaws of each of Seller and
the Companies since the date of the certification of its Secretary provided in Section 2.04(e); (i1)
that, in the case of the certificate of Seller’s Secretary, attached thereto is a true and correct copy
of the resolutions of the board of directors authorizing the execution and performance of this
Agreement and the Transactions, and (iii) as to the incumbency and genuineness of the
signatures of the officers of Seller executing this Agreement and any agreement contemplated
hereby; ‘
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(h)  acertificate as to the non-foreign status of Seller pursuant to section
1.1445-2(b)(2) of the Regulations;

1) the termination or resignation, in writing, of each director and officer of
the Companies of his or her position as officer or director, as applicable, effective as of the
Closing;

)] a release in the form attached hereto as Exhibit 2.04();

(k)  agreements between Seller and certain of the Companies assigning to such
Companies the contracts listed on Section 2.04(k) of the Disclosure Schedule;

()] documentation evidencing the transfer of title to the Transferred Real
Property from Seller to WBTYV, Inc.; and

(m) the Charlotte Leases, executed by WBTV and LFNC.

SECTION 2.05. Closing Deliveries by Purchaser. At the Closing, Purchaser
shall deliver to Seller:

(a) the Purchase Price by wire transfer in immediately available funds to the
Purchase Price Bank Account;

(b) a true and complete copy, certified by the Secretary or an Assistant
Secretary of Purchaser, of the resolutions duly and validly adopted by the Board of Directors of
Purchaser evidencing its authorization of the execution and delivery of this Agreement and the
consummation of the transactions contemplated hereby and thereby;

(c) a certificate of the Secretary or an Assistant Secretary of Purchaser
certifying the names and signatures of the officers of Purchaser authorized to sign this
Agreement and the other documents to be delivered hereunder and thereunder;

(d)  acertificate of a duly authorized officer of Purchaser, certifying as to the
matters set forth in Section 8.01(a);

(e) copies of Purchaser’s articles of organization and operating agreement
certified as of a recent date (which is not more than thirty (30) days before Closing) by, with
respect to articles of organization, the Secretary of State of the State of Delaware and, with
respect to the operating agreement, its Secretary;

® a certificate of good standing of Purchaser issued as of a recent date
(which is not more than thirty (30) days before Closing) by the Secretary of State of the State of
Delaware;

(g)  acertificate of the Secretary of Purchaser dated as of the Closing Date, in
form and substance reasonably satisfactory to Seller certifying (i) as to the absence of any
amendments to the articles of organization or operating agreement of Purchaser since the date of
the certification of its Secretary provided in Section 2.05(e); (ii) that attached thereto is a true
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and correct copy of the resolutions of the Managers of Purchaser authorizing the execution and
performance of this Agreement and the Transactions, and (iii) as to the incumbency and
genuineness of the signatures of the officers of Purchaser executing this Agreement and any
agreement contemplated hereby; and

(h)  arelease in the form attached hereto as Exhibit 2.04(j).

SECTION 2.06. Net Working Capital Adjustment and Capital Expenditure

Adjustment.

(a) Estimated Net Working Capital Adjustment. Not later than three (3) days
prior to the Closing, Seller shall deliver to Purchaser its good faith estimate of the Net Working
Capital of the Companies as of the Closing (the “Estimated Net Working Capital”), together with
a reasonably detailed explanation of the calculation thereof. The “Estimated Net Working
Capital Adjustment Amount”, which may be positive or negative, shall mean (i) the Estimated
Net Working Capital, minus (i) (the “Base Working Capital”), with Base Working
Capital equal to the Net Working Capital of the Companies as of June 30, 2007 (the “Reference
Statement Date”), and Net Working Capital having been derived from the combined balance
sheet of the Companies as of the Reference Statement Date (the “Reference Balance Sheet™).
The calculation of the Base Working Capital is set forth in Exhibit 2.06(a). The effective time of
the Closing for purposes of calculating the Estimated Net Working Capital and the Closing Net
Working Capital shall be 11:59 p.m. on the Closing Date. The calculation of the Estimated Net
Working Capital and the Closing Net Working Capital shall use the same methodology as the
calculation of the Base Working Capital, except that Estimated Net Working Capital and Closing
Net Working Capital shall not reflect the conduct of business or any action that takes place on
the Closing Date after the consummation of the transactions contemplated hereby that is outside
of the ordinary course of business of the Companies.

(b)  Estimated Capital Expenditure Adjustment. Not later than three (3) days
prior to the Closing, Seller shall deliver to Purchaser its good faith estimate of the cumulative
capital expenditures made by the Companies for the period from November 1, 2007 through the
Closing Date (the “Estimated Capex Amount™), together with a reasonably detailed explanation
of the calculation thereof. The “Estimated Capex Adjustment Amount”, which may be positive
or negative, shall mean the remainder of (i) the Estimated Capex Amount minus (ii) the
Budgeted Capex Amount. The effective time of the Closing for purposes of calculating the
Estimated Capex Amount shall be 11:59 p.m. on the Closing Date. The calculation of the
Estimated Capex Amount shall not reflect the conduct of business or any action that takes place
on the Closing Date after the consummation of the transactions contemplated hereby that is
outside of the ordinary course of business of the Companies.

©) Closing Balance Sheet. As soon as reasonably practicable following the
Closing Date, and in any event within sixty (60) calendar days thereafter, Purchaser shall deliver
to Seller (i) a combined balance sheet of the Companies as of the Closing (the “Closing Balance
Sheet™), (ii) a calculation of the Net Working Capital of the Companies as of the Closing, as
derived from the Closing Balance Sheet and otherwise in accordance herewith (the “Closing Net
Working Capital”), and (iii) a calculation of the cumulative capital expenditures made by the
Companies from October 1, 2007 through the Closing Date (the “Closing Capex Amount”). The
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Closing Balance Sheet shall be prepared in accordance with GAAP and on a basis consistent
with the preparation of the Reference Balance Sheet; provided that the methods described in
Section 3.07 of the Disclosure Schedule with respect to the Reference Balance Sheet shall be
applied to the preparation of the Closing Balance Sheet.

(d) Disputes. Upon delivery of the Closing Balance Sheet, Purchaser will
provide to Seller and its accountants reasonable access to the books and records of the
Companies, to the extent reasonably related to its evaluation of the Closing Balance Sheet, the
calculation of the Closing Net Working Capital and the calculation of the Closing Capex
Amount. If Seller shall disagree with the calculation of (2) the Closing Net Working Capital or
any element of the Closing Balance Sheet relevant thereto or (b) the Closing Capex Amount, it
shall notify Purchaser of such disagreement in writing within sixty (60) days after its receipt of
the Closing Balance Sheet and the Closing Capex Amount which notice shall set forth in detail
the particulars of such disagreement. In the event that Seller does not provide such a notice of
disagreement within such sixty (60) day period, Seller shall be deemed to have accepted the
Closing Balance Sheet, the calculation of the Closing Net Working Capital and the calculation of
the Closing Capex Amount delivered by Purchaser, which shall be final, binding and conclusive
for all purposes hereunder. In the event any such notice of disagreement is timely provided by
Seller, Purchaser and Seller shall use their commercially reasonable efforts for a period of thirty
(30) days (or such longer period as they may mutually agree) to resolve any disagreements with
respect to the calculation of the Closing Net Working Capital or the calculation of the Closing
Capex Amount. If, at the end of such period, they are unable to resolve such disagreements, then
PricewaterhouseCoopers LLP (or such other independent accounting firm of recognized national
standing as may be mutually selected by Purchaser and Seller) (the “Auditor”) shall resolve any
remaining disagreements. The Auditor shall determine as promptly as practicable, but in any
event within thirty (30) days after the date on which such dispute is referred to the Auditor, based
solely on written submissions forwarded by Purchaser and Seller to the Auditor within ten (10)
Business Days following the Auditor’s selection, (a) whether the Closing Balance Sheet was
prepared in accordance with the standards set forth in Section 2.06(c) and (only with respect to
the remaining disagreements submitted to the Auditor) whether and to what extent (if any) the
Closing Net Working Capital determination requires adjustment or (b) whether and to what
extent (if any) the Closing Capex Amount determination requires adjustment. The fees and
expenses of the Auditor shail be paid one-haif by Purchaser and one-half by Seiler. The
determination of the Auditor shall be final, conclusive and binding on the parties. The date on
which the Closing Net Working Capital and the Closing Capex Amount is finally determined in
accordance with this Section 2.06(d) is referred as to the “Determination Date.”

(e) Payment. The “Net Working Capital Adjustment Amount,” which may be
positive or negative, shall mean (i) the Closing Net Working Capital minus (ii) the Base Working
Capital. If the Net Working Capital Adjustment Amount is greater than the Estimated Net
Working Capital Adjustment Amount (such difference, the “Net Working Capital Increase
Amount”), then within five (5) days after the Determination Date, Purchaser shall pay to Seller
the Net Working Capital Increase Amount. If the Estimated Net Working Capital Adjustment
Amount is greater than the Net Working Capital Adjustment Amount (such difference, the “Net
Working Capital Deficit Amount”), then within five (5) days after the Determination Date, Seller
shall pay to Purchaser the Net Working Capital Deficit Amount. If the Closing Capex Amount is
greater than the Estimated Capex Amount (such difference, the “Capex Increase Amount”), then
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within five (5) days after the Determination Date, Purchaser shall pay to Seller the Capex
Increase Amount. If the Estimated Capex Amount is greater than the Closing Capex Amount
(such difference, the “Capex Deficit Amount”), then within five (5) days after the Determination
Date, Seller shall pay to Purchaser the Capex Deficit Amount.

® Interest on Payments. Any payments required to be made by Seller or
Purchaser pursuant to Section 2.06(¢) shall bear interest from the date of the Closing through the
date of payment at the rate identified by The Wall Street Journal on the date of payment as the

United States prime rate.

ARTICLE 111

REPRESENTATIONS AND WARRANTIES
OF SELLER

Seller hereby represents and warrants to Purchaser, as follows:

SECTION 3.01. Organization, Authority and Qualification of Seller. Sellef isa

corporation duly organized, validly existing and in good standing under the laws of the State of
North Carolina and has all necessary corporate power and authority to enter into this Agreement,
to carry out its obligations hereunder and thereunder and to consummate the transactions
contemplated hereby and thereby. Seller is duly licensed or qualified to do business and is in
good standing in each jurisdiction which the properties owned or leased by it or the operation of
its business makes such licensing or qualification necessary, except to the extent that the failure
to be so licensed, qualified or in good standing would not adversely affect the ability of Seller to
carry out its obligations under, and to consummate the transactions contemplated by, this
Agreement. The execution and delivery of this Agreement by Seller, the performance by Seller
of its obligations hereunder and thereunder and the consummation by Seller of the transactions
contemplated hereby and thereby have been duly authorized by all requisite action on the part of
Seller. This Agreement has been duly executed and delivered by Seller, and (assuming due
authorization, execution and delivery by Purchaser) this Agreement constitutes legal, valid and
binding obligations of Seller, enforceable against Seller in accordance with its terms.

SECTION 3.02. Organization, Authority and Qualification of the Companies.

Each Company is a corporation duly organized, validly existing and in good standing under the
laws of the jurisdiction of its incorporation and has all necessary corporate power and authority
to own, operate or lease the properties and assets now owned, operated or leased by it and to
carry on its business as it has been and is currently conducted. Each Company is duly licensed
or qualified to do business and is in good standing in each jurisdiction in which the properties
owned or leased by it or the operation of its business makes such licensing or qualification
necessary, except to the extent that the failure to be so licensed, qualified or in good standing
would not (a) adversely affect the ability of Seller to carry out its obligations under, and to
consummate the transactions contemplated by, this Agreement, or (b) have a Material Adverse

Effect.

SECTION 3.03. Capitalization; Ownership of Shares. The capitalization of the
Companies is as set forth in Section 3.03 of the Disclosure Schedule. All the Shares are validly
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issued, fully paid and nonassessable and were not issued in violation of any preemptive rights or
any applicable laws. There are no options, warrants, convertible securities or other rights,
agreements, arrangements or commitments relating to the Shares obligating either Seller or any
of the Companies to issue or sell any Shares or any other interest in any of the Companies. The
Shares constitute all the issued and outstanding capital stock of the Companies and are owned of
record and beneficially by Seller or, in the case of Tall Tower, Inc., by WCSC, Inc., free and
clear of all liens and encumbrances. Except for Tall Tower, Inc. or as set forth in Section 3.03 of
the Disclosure Schedule, the Companies do not own, directly or indirectly, any equity, profits, or
voting interest in any Person, nor does it have any agreement or commitment to purchase any
such interest.

SECTION 3.04. No Conflict. Assuming that all consents, approvals,
authorizations and other actions described in Section 3.05 have been obtained and all filings and
notifications described therein made, and except as may result from any facts or circumstances
relating solely to Purchaser, the execution, delivery and performance of this Agreement by Seller
do not and will not (a) violate, conflict with or result in the breach of the certificate of
incorporation or bylaws (or similar organizational documents) of Seller or any of the Companies,
(b) conflict with or violate any Law or Governmental Order applicable to Seller or any of the
Companies, or (c) except as set forth in Section 3.04(c) of the Disclosure Schedule, conflict with,
result in any breach of;, constitute a default (or event which with the giving of notice or lapse of
time, or both, would become a default) under, require any consent under, or give to others any
rights of termination, acceleration or cancellation of, any note, bond, mortgage or indenture,
contract, agreement, lease, sublease, license, permit, franchise or other instrument or
arrangement to which Seller or any of the Companies is a party, except, in the case of clauses
(b) and (c), as would not (i) materially and adversely affect the ability of Seller to carry out its
obligations under, and to consummate the transactions contemplated by, this Agreement, or (ii)
have a Material Adverse Effect.

SECTION 3.05. Governmental Consents and Approvals. The execution, delivery
and performance of this Agreement by Seller do not and will not require any consent, approval,
authorization or other order of, action by, filing with or notification to, any Governmental
Authority, except (a) as described in Section 3.05 of the Disclosure Schedule, (b) the
Government Consents, or (c) as may be necessary as a result of any facts or circumstances
relating to Purchaser or any of its Affiliates.

SECTION 3.06. FCC Licenses.

(a) The Companies are the holders of the licenses, permits and authorizations
set forth in Section 3.06 of the Disclosure Schedule, which are all of the licenses, permits and
authorizations issued by the FCC that are required for or otherwise material to the present
operation of the Stations (the “FCC Licenses”). Seller has made available to Purchaser true and
complete copies of the FCC Licenses and pending FCC applications with respect to the Stations.
The FCC Licenses are in full force and effect and have not been revoked, suspended, canceled,
rescinded or terminated and have not expired; and, except as set forth in Section 3.06 of the
Disclosure Schedule, are not subject to any conditions except conditions applicable to broadcast
licenses generally or as otherwise disclosed on the face of the FCC Licenses. There is not
pending any action by or before the FCC to revoke, suspend, cancel, rescind or materially and
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adversely modify any of the FCC Licenses (other than proceedings to amend FCC rules of
general applicability). Except as set forth in Section 3.06 of the Disclosure Schedule, to Seller’s
Knowledge after due inquiry by its FCC counsel and consultation by Seller with such counsel,
there is not any FCC order, judgment, decree, notice of violation, notice of apparent liability or
order of forfeiture outstanding, nor is there any action, suit, notice of apparent liability, order of
forfeiture, investigation or other proceeding pending or threatened, by or before the FCC, against
the Stations or FCC Licenses or against the Seller or any of the Companies with respect to the
Stations or FCC Licenses. The Stations are operating in compliance in all material respects with
the FCC Licenses, the Communications Act of 1934, as amended (the “Communications Act”),
and the rules, regulations and policies of the FCC. Except as set forth in Section 3.06 of the
Disclosure Schedule, to Seller’s Knowledge, there are no matters relating to Seller, any of the
Companies or any Station that might reasonably be expected to result in the FCC’s denial or
delay of approval of the FCC Applications.

b) Except as set forth in Section 3.06 of the Disclosure Schedule, each
Company has been assigned a channel by the FCC for the provision of pre-transition digital
television (“DTV”) service, and the FCC Licenses include such authorization. Except as set
forth in Section 3.06 of the Disclosure Schedule, each of the Stations is broadcasting a DTV
signal on its pre-transition DTV channel under a construction permit, license or special
temporary authorization, each of which is included in the FCC Licenses. Except as set forth in
Section 3.06 of the Disclosure Schedule, each Station is in compliance with the FCC’s rules,
policies and deadlines concerning construction of DTV facilities, and, except as set forth in
Section 3.06 of the Disclosure Schedule, each Station is broadcasting a DTV signal in
accordance with such authorization in all material respects and is in compliance in all material
respects with the FCC’s build-out and operational requirements for digital television. Except as
set forth in Section 3.06 of the Disclosure Schedule, each Station’s election of a channel on
which to provide DTV service following the end of the DTV transition has been approved by the
FCC. Seller has not leased, licensed, assigned, conveyed or otherwise encumbered any Station’s
digital spectrum or any portion thereof or granted rights to any party to broadcast on any
Station’s digital spectrum or any portion thereof for the provision of any “ancillary or
supplementary services” (as the term is defined by the Communications Act.)

(c) As of the date of this Agreement the Stations are carried on MVPDs
pursuant to the retransmission consent agreements set forth in Section 3.06 of the Disclosure
Schedule; and Seller has made available to Purchaser true and complete copies of the
retransmission consent agreements. Section 3.06 of the Disclosure Schedule contains a true and

complete list of;

(1) all MVPDs that to Seller’s Knowledge carry the signal of the
Stations; '

(i)  all retransmission consent and/or copyright indemnification
contracts entered into with any MVPD with respect to the Stations;

(iii)  all MVPDs to which each Station timely provided a must-carry
notice or retransmission consent notice in accordance with the provisions of the
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Communications Act for the three year period commencing January 1, 2006, including in
each case whether must-carry or retransmission consent status was elected;

(iv) any MVPDs in any Station’s designated market area (“DMA”), as
defined by Nielsen, that, to Seller’s Knowledge, have more than 3,000 subscribers and do
not carry such Station’s signal;

(v)  any modification to the geographic area in which a Station is
eligible for must-carry or retransmission consent rights under FCC rules that, to Seller’s
Knowledge, is pending with or has been approved by the FCC, including any appeals of
such modification; and

(vi)  all notices received by the Companies or with respect to a Station
from or in connection with a direct broadcast satellite (“DBS”) system relating to the
intention of such DBS system to import into such Station’s DMA the signals of other
stations that are “significantly viewed.”

No MVPD has declined or refused to carry any Station inside of such Station’s
DMA after written notice from any Company that carriage of such Station is required under
cither the Communications Act or a retransmission consent agreement or disputed the Station’s
right to carriage pursuant to any must-carry election.

(@  All material reports and filings required to be filed with the FCC by each
of the Companies with respect to the Stations have been timely filed. All such reports and filings
are accurate and complete in all material respects. Each of the Companies maintain appropriate
public inspection files at the Stations as required by the FCC’s rules, and in compliance in
material respects with those rules. All FCC annual regulatory fees assessed with respect to the
FCC Licenses have been paid.

(e) To Seller’s Knowledge, the antenna support structures used in connection
with the operation of the Stations have been registered with the FCC, if registration is required,
and comply with all other requirements of the FCC and the Federal Aviation Administration.

SECTION 3.07. Financial Information.

: (a)  Audited Financial Statements. Seller has made available to Purchaser
consolidated balance sheets for the Companies at December 31, 2006 and 2005, and the related
consolidated statements of operations and cash flows and changes in stockholders equity for the
years then ended (the “Year End Financial Statements™). The Year End Financial Statements
have been audited by Seller’s Accountants whose reports thereon are included with such '
financial statements. The Year End Financial Statements have been prepared in conformity with
GAAP applied on a consistent basis (except for changes, if any, required by GAAP or disclosed
therein), except as otherwise set forth in Section 3.07 of the Disclosure Schedule. The
statements of operations and cash flow included within the Year End Financial Statements
present fairly in all material respects the results of operations and cash flows of the Companies
for the respective years covered, and the balance sheets present fairly in all material respects the
financial condition of the Companies as of their respective dates. Seller has made available to
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Purchaser copies of each management letter or other letter delivered to Seller by Seller’s
Accountants in connection with the Year End Financial Statements or relating to any review by
Seller’s Accountants of the internal controls of Seller or the Companies during the two-year
period ended December 31, 2007 or thereafter.

()  Unaudited Interim Financial Statements. Seller has made available to
Purchaser consolidated balance sheets for the Companies at August 31, 2007 and 2006, and the
related consolidated statements of operations for the periods then ended (the “Interim Financial
Statements”). The Interim Financial Statements have been certified by the Vice President of
Finance (or equivalent officer) of the Companies. The Interim Financial Statements have been
prepared in conformity with GAAP applied on a consistent basis (except for changes, if any,
required by GAAP or disclosed therein), except as otherwise set forth in Section 3.07 of the
Disclosure Schedule. The statements of operations included within the Interim Financial
Statements present fairly in all material respects the results of operations of the Companies for
the respective periods covered, and the balance sheets present fairly in all material respects the
financial condition of the Companies as of their respective dates.

SECTION 3.08. Absence of Undisclosed Material Liabilities; Ordinary Course.

(a) There are no liabilities of any Company of a nature required to be
reflected on a balance sheet prepared in accordance with GAAP, other than liabilities
(a) reflected or reserved against on the Interim Financial Statements, (b) set forth in Section 3.08
of the Disclosure Schedule, or (c) incurred since August 31, 2007 in the ordinary course of
business of the Companies.

(b) Except as set forth in Section 3.08(b) of the Disclosure Schedule, since
August 31, 2007, the Companies have conducted their Business in the ordinary course and
substantially consistent with past practices. Without limiting the generality of the foregoing,
whether or not in the ordinary course of business, except as set forth in Section 3.08(b) of the
Disclosure Schedule, since August 31, 2007 there has not been, occurred or arisen: (i) any
agreement, condition, action or omission that would be proscribed by clauses (i), (if), (ii1), @iv),
(ix), (%), or (xii) of Section 5.01(b) had it existed, occurred or arisen after the date of this
Agreement, (ii) any strike or other material labor dispute, or (iii) any casualty, loss, damage or
destruction (whether or not covered by insurance) of any material property of any of the
Companies that is material or that has involved or may involve a loss to the Company in excess
of applicable insurance coverage. )

SECTION 3.09. Compliance with Laws; Litigation. Except as set forth in
Section 3.09 of the Disclosure Schedule, (a) the Companies are conducting the Business in
substantial compliance with all Laws and Governmental Orders applicable to the Companies,
and (b) there is no Action by or against any Company pending or, to the Knowledge of Seller,
threatened before any Governmental Authority that would have a Material Adverse Effect or
would affect the legality, validity or enforceability of this Agreement or the consummation of the

transactions contemplated hereby or thereby.

SECTION 3.10. Intellectual Property’. Section 3.10 of the Disclosure Schedule
sets forth a true and complete list of all registered trademarks and trademark applications, and
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registered copyrights and copyright applications included in the Company Intellectual Property.
To the Knowledge of Seller, no Person is engaging in any activity that infringes any Company
Intellectual Property or rights under Company IP Agreements. No claim has been asserted to
Seller or any of its Affiliates that the use of any Company Intellectual Property or rights under
Company IP Agreements infringes the patents, trademarks, or copyrights of any third party.
Each Company is the owner of the entire right, title and interest in and to the Company
Intellectual Property set forth opposite its name on Section 3.10 of the Disclosure Schedule, free
and clear of all liens and encumbrances other than pursuant to the Company IP Agreements.

SECTION 3.11. Title and Condition of Real Property.

(a) Section 3.11(a) of the Disclosure Schedule lists the street address and
current owner of each parcel of Owned Real Property and Transferred Real Property. Except as
described in Section 3.11(a) of the Disclosure Schedule, (i) the owners (as set forth in Section
3.11(a) of the Disclosure Schedule) have good and marketable title in fee simple to each parcel
of Owned Real Property and Transferred Real Property free and clear of all Encumbrances,
except Permitted Encumbrances, and (ii) Seller has made available to Purchaser copies of each
deed for each parcel of Owned Real Property and Transferred Real Property and all title
insurance policies and surveys relating to the Owned Real Property and Transferred Real
Property, in each case to the extent in Seller’s or any Company’s possession.

®) Section 3.11(b) of the Disclosure Schedule lists the street address of each
parcel of Leased Real Property and the identity of the lessor, lessee and current occupant @af
different from lessee) of each such parcel of Leased Real Property. Seller has delivered to
Purchaser true and complete copies of the leases in effect at the date hereof relating to the Leased
Real Property, and, except as described in Section 3.11(b) of the Disclosure Schedule, there has
not been any sublease or assignment entered into by any of the Companies in respect of the
leases relating to the Leased Real Property. Except as set forth in Section 3.11(b) of the
Disclosure Schedule, no Approval of any landlord is required under any such lease by reason of
or in connection with the Transactions, and there is not under any such lease any existing
material default by any of the Companies, or any condition or event that (with the passage of
time, notice or both) would constitute a material default by any of the Companies.

SECTION 3.12. Employee Benefit Matters.

(a) Section 3.12(a) of the Disclosure Schedule lists all material employee
benefit plans (as defined in Section 3(3) of the Employee Retirement Income Security Actof
1974, as amended (“ERISA”)) and all material bonus, stock option, stock purchase, restricted
stock, incentive, deferred compensation, retiree medical or life insurance, supplemental
retirement, severance or other benefit plans, programs or arrangements, and all material
employment, termination, severance or other contracts or agreements (i) to which any of the
Companies is a party or with respect to which any of the Companies has any obligation, and (ii)
which are maintained, contributed to or sponsored by Seller or any of the Companies for the
benefit of any current or former employee, officer or director of any of the Companies
(collectively, the “Plans”). Section 3.12(a) of the Disclosure Schedule identifies (i) each Plan
that will remain with Seller and will not be transferred to Purchaser with the Companies (each, a
“Seller Plan”), (ii) each Plan that is a “pension plan” within the meaning of Section 3(2)(A) of
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ERISA, and (iii) each Plan that is a “multiemployer plan” within the meaning of Section
3(37)(A) of ERISA. Seller has made available to Purchaser a true and complete copy of each
Plan.

(b) Each Plan has been operated in all material respects in accordance with its
terms and the requirements of all applicable Laws. Except as set forth in Section 3.12(b) of the
Disclosure Schedule, no material action is pending or, to the Knowledge of Seller, threatened
with respect to any Plan (other than claims for benefits in the ordinary course).

(©) Each Plan that is intended to be qualified under Section 401(a) of the Code
or Section 401(k) of the Code has received a favorable determination or opinion letter from the
IRS covering all of the provisions applicable to the Plan for which determination or opinion
letters are currently available that the Plan is so qualified and each trust established in connection
with any Plan which is intended to be exempt from federal income taxation under Section 501(a)
of the Code has received a determination letter from the IRS that it is so exempt.

(d) Neither the Seller nor any Affiliate has incurred (nor has any event
occurred that could result in the Seller or any Affiliate incurring) any liability in connection with
any existing or previously existing Seller Plan that is reasonably likely to become, on or after the
Closing, a material obligation or liability of Purchaser.

SECTION 3.13. Material Contracts.

(a) Section 3.13(a) of the Disclosure Schedule lists each of the following
contracts and agreements of any of the Companies (such contracts and agreements being
“Material Contracts”):

6y all material management contracts and contracts with independent
contractors or consultants (or similar arrangements) that are not cancelable without
penalty or further payment and without more than thirty (30) days’ notice;

(i)  all collective bargaining agreements or contracts with any labor
union or labor organization applicable to employees of any of the Companies;

(iti)  all contracts and agreements relating to indebtedness for borrowed
money;

: (iv)  all contracts and agreements that limit or purport to limit the ability
of any of the Companies to compete in any line of business or with any Person or in any
geographic area or during any period of time; :

%) all contracts and agreements with total annual payments by the
Companies in excess of $75,000 or with total aggregate payments by the Companies in
excess of $150,000;

(vi)  all material contracts and agreements between or among any of the
Companies, on the one hand, and Seller or any Affiliate of Seller, on the other hand (the

«A ffiliate Agreements”);
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(vii)  all Material Leases;

, (viii) all contracts and agreements providing any of the Companies with
national advertising sales representation;

(ix)  all contracts and agreements relating to network affiliation;

(x) all contracts and agreements relating to television retransmission
consent; and

(xi)  all material contracts and agreements for programming, including
all material syndication contracts (“Programming Contracts™). To the extent routinely
‘maintained by Seller, Seller has made available to Purchaser the following information
for each Programming Contract: (A) the term of the Programming Contract (start and end
dates), (B) the total original cost payable under the Programming Contract, (C) the
amount already paid under the Programming Contract, (D) the amount remaining to be
paid under the Programming Contract, (E) the geographic area for which the
Programming Contract provides exhibition rights, (F) any market exclusivity or
syndication exclusivity applicable to such Programming Contract, (G) with respect to
Programming Contracts that limit the number of times that a program may be aired, the
number of times the programming covered by the Programming Contract has been aired,
(H) the number of additional times the programming covered by the Programming
Contract may be aired, (I) the method of amortization being applied to the Programming
Contract (e.g., the first of five airings reduces the value of the Programming Contract by
50% versus the first of five airings reduces the value of the Programming Contract by
20%) and (J) a summary of any “barter” provisions under such Programming Contract,
i.e., provisions that provide for the exchange of advertising time for promotional items,
advertising, supplies, equipment and/or services.

(b) Except as disclosed in Section 3.13(b) of the Disclosure Schedule, each

Material Contract (i) is valid and binding on the Company that is party thereto, as the case may
be, and, to the Knowledge of Seller, the counterparties thereto, and is in full force and effect, and
(i) upon consummation of the transactions contemplated by this Agreement, except to the extent
that any consents set forth in Section 3.04(c) of the Disclosure Schedule are not obtained, shall
continue in full force and effect without penalty or other adverse consequence. Except as
disclosed in Section 3.13(b) of the Disclosure Schedule, none of the Companies nor, to the
Knowledge of Seller, any other party is in breach of, or default under, any Material Contract,
except for such breaches or defaults that would not have a Material Adverse Effect.

SECTION 3.14. Environmental Matters.

(a)  Except as set forth in Section 3.14 of the Disclosure Schedule, (i) the

Companies are in substantial compliance with all Environmental Laws applicable to the
Business and operations of the Companies, and (ii) there are no written claims or notices of
violation pending or, to the Knowledge of Seller, threatened against any of the Companies
alleging violations of or liability under any Environmental Law.
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(b)  Except as set forth in Section 3.14 of the Disclosure Schedule, to
Seller’s Knowledge, (i) there have been no unlawful releases of Hazardous Substances from
any property owned, operated, or leased by any of the Companies in quantities sufficient to
form the basis for an Environmental Claim, and (ii) there are no off-site locations where any of
the Companies has stored, treated, recycled or disposed of Hazardous Substances in a manner
in violation of any Environmental Laws.

() To Seller’s Knowledge, (i) no Person has buried, dumped or disposed of
Hazardous Substances in, on, or beneath any property owned, operated or leased by any of the
Companies, and (ii) none of the Companies use Hazardous Substances at any properties
owned, leased or operated by such Companies except as in substantial compliance with
applicable Environmental Laws or as otherwise used in the ordinary course of business in de
minimis quantities.

(d) To Seller’s Knowledge, Seller has delivered or otherwise made available
for inspection to Purchaser true, complete and correct copies and results of any Phase 1 or
Phase 2 environmental reports that are, to Seller’s knowledge, possessed by Seller in respect of
any property owned, operated or leased by any of the Companies.

SECTION 3.15. Insurance. The Companies have in force, or are an insured party
pursuant to, policies of insurance in the amounts and with the insurance companies as set forth in
Section 3.15 of the Disclosure Schedule and will use commercially reasonable efforts to continue
in force to the Closing Date policies of insurance of substantially the same character and
coverage. None of the Companies has received any written notice of cancellation of any
insurance policy maintained in favor of a Company or been denied insurance coverage, which, in
either case, would have a Material Adverse Effect.

SECTION 3.16. Brokers. Except for Merrill Lynch, Pierce, Fenner & Smith
Incorporated (“Merrill Lynch™), no broker, finder or investment banker is entitled to any
brokerage, finder’s or other fee or commission in connection with the transactions contemplated
by this Agreement based upon arrangements made by or on behalf of Seller or any of the
Companies. Seller is solely responsible for the fees and expenses of Merrill Lynch.

SECTION 3.17. Accounting Records; Internal Controls. Each Company (a) has
records that accurately reflect its transactions, and (b) has accounting controls sufficient to
provide reasonable assurance that material transactions of such Company are (i) executed in
accordance with management’s general or specific authorization, and (ii) recorded in conformity
with GAAP. Except as set forth in Schedule 3.17 of the Disclosure Schedule, all material
accounting and financial reporting software licenses currently held by the Companies or
necessary to the Business as currently conducted are fully paid to the extent required by the
applicable software license agreement through the Closing Date.

SECTION 3.18. Permits. Section 3.18 of the Disclosure Schedule lists all
material Permits necessary for the Business as currently conducted. All such Permits are in full
force and effect. Seller has delivered, or otherwise made available for inspection to Purchaser,
copies of all such Permits. To Seller’s Knowledge, no event has occurred that (a) would result
in, after passage of time, notice or both, revocation, suspension, adverse modification, non-
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renewal, impairment, cancellation or termination of any such Permit other than in the ordinary
course of business; or (b) adversely affect the rights of any Company under any such Permit. To
Seller’s Knowledge, there is no investigation, notice of apparent liability, violation, forfeiture or
other Governmental Order issued by or before any Governmental Authority that would
reasonably be expected to affect the validity or continued effectiveness of any such Permit.

SECTION 3.19. Employees. Schedule 3.19 of the Disclosure Schedule lists the
current directors, executive officers and other employees of each of the Companies and their
respective job titles. To Seller’s Knowledge, none of the Persons referred to in the
aforementioned list has given notice of resignation to the Companies. To Seller’s Knowledge,
no Person referred to in the aforementioned list is in material violation of any term of any
employment contract.

SECTION 3.20. Title to and Condition of Personal Property. Except as set forth
in Section 3.20 of the Disclosure Schedule, the Companies own or lease all tangible personal
property used in the conduct of the Business (the “Personal Property”) and have good title to, or
have a valid leasehold interest in or other right to use, free and clear of Encumbrances other than
Permitted Encumbrances, all such Personal Property. All Personal Property is in good operating
condition and repair as required for use in the Business, except (a) for ordinary wear and tear,

(b) as is consistent with reasonable business practices, and (c) where the failure of such Personal
Property to be in good operating condition and repair would not, individually or in the aggregate,
have a Material Adverse Effect.

SECTION 3.21. Bank Accounts. Section 3.21 of the Disclosure Schedule lists
each bank, trust company, savings institution, brokerage firm, mutual fund or other financial
institution with which the Company has an account or safe deposit box and the names and
identification of all Persons authorized to draw thereon or to have access thereto, and lists the
name of each Person holding a power of attorney or agency authority from any of the Companies
for each such account.

SECTION 3.22. Capital Expenditures. Section 3.22 of the Disclosure Schedule
sets forth the material capital expenditures each of the Companies has made since December 31,

2006.
ARTICLE IV

REPRESENTATIONS AND WARRANTIES
OF PURCHASER

Purchaser hereby represents and warrants to Seller as follows:

SECTION 4.01. Organization and Authority of Purchaser. Purchaser is a limited
liability company duly organized, validly existing and in good standing under the laws of the
jurisdiction of its formation and has all necessary power and authority to enter into this
Agreement, to carry out its obligations hereunder and thereunder and to consummate the
transactions contemplated hereby and thereby. Purchaser is duly licensed or qualified to do
business and is in good standing in each jurisdiction in which the properties owned or leased by
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it or the operation of its business makes such licensing or qualification necessary, except to the
extent that the failure to be so licensed, qualified or in good standing would not adversely affect
the ability of Purchaser to carry out its obligations under, and to consummate the transactions
contemplated by, this Agreement. The execution and delivery of this Agreement by Purchaser,
the performance by Purchaser of its obligations hereunder and thereunder and the consummation
by Purchaser of the transactions contemplated hereby and thereby have been duly authorized by
all requisite action on the part of Purchaser. This Agreement has been duly executed and
delivered by Purchaser, and (assuming due authorization, execution and delivery by Seller) this
Agreement constitutes legal, valid and binding obligations of Purchaser, enforceable against
Purchaser in accordance with its terms.

SECTION 4.02. No Conflict. Assuming that all consents, approvals,
authorizations and other actions described in Section 4.03 have been obtained and all filings and
notifications described therein made, and except as may result from any facts or circumstances
relating solely to Seller, the execution, delivery and performance of this Agreement by Purchaser
do not and will not (a) violate, conflict with or result in the breach of the articles of formation or
operating agreement (or similar organizational documents) of Purchaser, (b) conflict with or
violate any Law or Governmental Order applicable to Purchaser or its assets, properties or
businesses, or (c) conflict with, result in any breach of, constitute a default (or event which with
the giving of notice or lapse of time, or both, would become a default) under, require any consent
under, or give to others any rights of termination, amendment, acceleration, suspension,
revocation or cancellation of, any note, bond, mortgage or indenture, contract, agreement, lease,
sublease, license, permit, franchise or other instrument or arrangement to which Purchaser is a
party, except, in the case of clauses (b) and (c), as would not materially and adversely affect the
ability of Purchaser to carry out its obligations under, and to consummate the transactions
contemplated by, this Agreement.

SECTION 4.03. Governmental Consents and Approvals. The execution, delivery
and performance of this Agreement by Purchaser do not and will not require any consent,
approval, authorization or other order of, action by, filing with or notification to, any
Governmental Authority, except (a) as described in Section 4.03 of the Disclosure Schedule, or
(b) the Government Consents.

SECTION 4.04. Investment Purpose. Purchaser is acquiring the Shares solely for
the purpose of investment and not with a view to, or for offer or sale in connection with, any
distribution thereof other than in compliance with all applicable laws, including United States
federal securities laws. Purchaser agrees that the Shares may not be sold, transferred, offered for
sale, pledged, hypothecated or otherwise disposed of without registration under the Securities
Act and any applicable state securities laws, except pursuant to an exemption from such
registration under the Securities Act and such laws. Purchaser is able to bear the economic risk
of holding the Shares for an indefinite period (including total loss of its investment), and (either
alone or together with its advisors) has sufficient knowledge and experience in financial and
business matters so as to be capable of evaluating the merits and risk of its investment.

24




SECTION 4.05. Financing.

(a) Purchaser has received and accepted an executed commitment letter dated
October 15, 2007 (the “Commitment Letter”) from the Retirement Systems of Alabama (“RSA™)
relating to the commitment of RSA to provide the full amount of the financing described therein
(the “Financing”) on the terms contemplated thereby.

(b) Purchaser has delivered to Seller true and correct copies of the
Commitment Letter. As of the date hereof, the Commitment Letter is in full force and effect
without amendment or modification, are the valid and binding obligations of each party thereto,
have not been withdrawn or rescinded in any respect, and all commitment fees required to be
paid thereunder on or prior to the date of this Agreement have been paid and any commitment
fees required to be paid thereunder after the date of this Agreement will be paid in full.
Purchaser acknowledges and agrees that the obligation of Purchaser to consummate the
transactions contemplated by this Agreement is not conditioned upon the closing of the
Financing, Purchaser’s receipt of the proceeds of the Financing or Purchaser’s ability to finance
or pay the Purchase Price and that any failure of Purchaser to consummate the transactions
contemplated by this Agreement as a result of the foregoing shall constitute a material breach by

Purchaser of this Agreement.

SECTION 4.06. Litigation. As of the date hereof, no Action by or against
Purchaser is pending or, to the best knowledge of Purchaser, threatened, which could affect the
legality, validity or enforceability of this Agreement or the consummation of the transactions

contemplated hereby or thereby.

SECTION 4.07. Qualification. Purchaser is legally, financially and otherwise
qualified to acquire the Stock and to own each of the Companies and to control and operate the
Stations under the Communications Act and the rules, regulations and policies of the FCC, and
there are no facts that would, under existing law and the existing rules, regulations, policies and
procedures of the FCC, disqualify Purchaser as transferee of control of the FCC Licenses
(“Purchaser’s Qualification”). Except as set forth in Section 4.07 of Purchaser’s Disclosure
Schedule, Purchaser is not required to obtain any waiver of or exemption from any FCC rule or
policy for the FCC Consent to be obtained. There are no matters relating to Purchaser that might
reasonably be expected to result in the FCC’s denial or delay of approval of the FCC
Application. Purchaser has sufficient net liquid assets on hand or available from committed
sources to consummate the transactions contemplated by this Agreement, including, to pay the
Purchase Price and to operate the Stations for three (3) months following Closing.

SECTION 4.08. Brokers. Except for Belmoro Corporate Advisors, LLC, no
broker, finder or investment banker is entitled to any brokerage, finder’s or other fee or
commission in connection with the transactions contemplated by this Agreement based upon
arrangements made by or on behalf of Purchaser. Purchaser is solely responsible for the fees and
expenses of Belmoro Corporate Advisors, LLC.
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SECTION 4.09. Independent Investigation; Seller’s Representations. Purchaser
has conducted its own independent investigation, review and analysis of the business, operations,
assets, liabilities, results of operations, financial condition, software, technology and prospects of
the Business, which investigation, review and analysis was done by Purchaser and its Affiliates
and representatives. Purchaser acknowledges that it and its representatives have been provided
adequate access to the personnel, properties, premises and records of the Companies for such
purpose. In entering into this Agreement, Purchaser has relied solely upon the aforementioned
investigation, review and analysis and not on any factual representations or opinions of Seller or
its representatives (except the specific representations and warranties of Seller set forth in Article

[11 and the schedules thereto).

ARTICLE V

ADDITIONAL AGREEMENTS

SECTION 5.01. Conduct of Business Prior to the Closing. Seller covenants and
agrees that, except as described in Section 5.01 of the Disclosure Schedule, between the date
hereof and the Closing, Seller shall cause each Company to:

(a) conduct its business in the ordinary course in all material respects, and

) use its commercially reasonable efforts to preserve intact in all material
respects the business organization of the Business. Except as described in Section 5.01 of the
Disclosure Schedule, Seller covenants and agrees that, between the date hereof and the Closing,
without the prior written consent of Purchaser, none of the Companies will:

® except for indebtedness to Seller, issue or sell any capital stock,
notes, bonds or other securities (or any option, warrant or other right to acquire the same),
or (ii) redeem any of its capital stock; ‘

(i)  amend or restate its certificate of incorporation or bylaws (or
similar organizational documents);

(iii)  grant or announce any increase in the salaries, bonuses or other
benefits payable to any of its employees, other than as required by Law, pursuant to any
agreements existing on the date hereof and ordinary increases consistent with past

practice;

(iv)  change any method of accounting or accounting practice or policy
used by it, other than such changes required by GAAP;

(v)  fail to exercise any rights of renewal with respect to any material
Leased Real Property that by its terms would otherwise expire;

(vi)  materially and adversely modify the FCC Licenses or fail to
maintain the FCC Licenses in full force and effect;
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(vii)  fail to make material capital expenditures reasonably necessary to
operate the Business in the ordinary course consistent with past practices;

(viii) terminate, amend or fail to renew any existing insurance coverage,
except in the ordinary course of business;

(ix)  sell, transfer or otherwise dispose of any material assets or any
material liabilities, except in the ordinary course of business;

x) create, assume or permit to exist any Encumbrance upon any of the
Companies’ assets, except for: (1) those Encumbrances set forth in Section 3.11(a) of the
Disclosure Schedule, (2) Permitted Encumbrances, and (3) such items that are immaterial
to the value of such assets and do not materially interfere with the operations of the
Stations as currently conducted;

(xi)  dispose of or permit to lapse any rights to the use of any Company
Intellectual Property, except in the ordinary course of business;

(xii) other than in connection with the waiting period under the HSR
Act or in connection with a tolling agreement executed to secure grant of an FCC license
renewal application for any of the Stations, waive any applicable statute of limitations; or

(xiii) agree to take any of the actions specified in Sections 5.01(b)(i)-
(xii).

SECTION 5.02. Access to Information. From the date hereof until the Closing,
upon reasonable notice, Seller shall cause the Companies and each of their respective officers,
directors, employees, agents, representatives, accountants and counsel to afford Purchaser and its
authorized representatives reasonable access to the offices, properties and books and records of
each of the Companies; provided, however, that any such access shall be conducted during
normal business hours, under the supervision of Seller’s personnel and in such a manner as not to
interfere with the normal operations of the Business. Notwithstanding anything to the contrary
in this Agreement, Seller shall not be required to disclose any information to Purchaser if such
disclosure would, in Seller’s reasonable discretion, (a) cause si gnificant competitive harm to the
Business if the transactions contemplated hereby are not consummated, (b) jeopardize any
attorney-client or other legal privilege, or (¢) contravene any applicable Law (including the HSR
Act), fiduciary duty or agreement.

SECTION 5.03. Confidentiality.

(a) The terms of the letter agreement dated as of June 27, 2007 (the
“Confidentiality Agreement”) between Lincoln National Corporation and Raycom Media, Inc.
are hereby incorporated herein by reference and shall continue in full force and effect until the
Closing, at which time such Confidentiality Agreement and the obligations of Purchaser under
this Section 5.03 shall terminate; provided, however, that the Confidentiality Agreement shall
terminate only in respect of that portion of the Evaluation Material (as defined in the
Confidentiality Agreement) exclusively relating to the transactions contemplated by this
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Agreement. If this Agreement is, for any reason, terminated prior to the Closing, the
Confidentiality Agreement shall nonetheless continue in full force and effect.

(b)  Nothing provided to Purchaser pursuant to Section 5.02 shall in any way
amend or diminish Purchaser’s obligations under the Confidentiality Agreement. Purchaser
acknowledges and agrees that any information provided to Purchaser pursuant to Section 5.02 or
otherwise by Seller, the Companies or any officer, director, employee, agent, representative,
accountant or counsel thereof shall be subject to the terms and conditions of the Confidentiality

Agreement.

SECTION 5.04. Regulatory and Other Authorizations; Notices and Consents.

(a) Each of Purchaser and Seller shall use its best efforts to promptly obtain
all authorizations, consents, orders and approvals of all Governmental Authorities and officials
that may be or become necessary for its performance of its obligations pursuant to this
Agreement, and will cooperate fully with each other in promptly seeking to obtain all such
authorizations, consents, orders and approvals. Within five (5) Business Days after the date of
this Agreement, Purchaser shall, and Seller shall cause the Companies to, file the FCC
Applications. Purchaser shall, and Seller shall cause the Companies to, diligently prosecute the
FCC Applications and otherwise use their best efforts to obtain the FCC Consent as soon as
possible. If applicable, within fifteen (15) Business Days after the date of this Agreement,
Purchaser and Seller shall make any required filings with the Federal Trade Commission and the
United States Department of Justice pursuant to the HSR Act with respect to the transactions
contemplated hereby (including a request for early termination of the waiting period thereunder),
and shall thereafter promptly respond to all requests received from such agencies for additional
information or documentation.

(b)  Without limiting the generality of Purchaser’s undertaking pursuant to
Section 5.04(a), Purchaser agrees to use its best efforts and to take any and all steps necessary to
avoid or eliminate each and every impediment under any communications, antitrust, competition
or trade regulation or law that may be asserted by any Governmental Authority or any other party
so as to enable the parties hereto to expeditiously close the transactions contemplated hereby as
soon as commercially practicable, but in any event no later than November 10, 2008 (the
“Termination Date™), including proposing, negotiating, committing to and effecting, by consent
decree, hold separate orders, or otherwise, the sale, divesture or disposition of such of its assets,
properties or businesses or of the assets, properties or businesses to be acquired by it pursuant
hereto as are required to be divested in order to avoid the entry of; or to effect the dissolution of,
any injunction, temporary restraining order or other order in any suit or proceeding, which would
otherwise have the effect of materially delaying or preventing the consummation of the
transactions contemplated hereby. Purchaser shall use its best efforts to defend through litigation
on the merits any claim asserted in court by any party in order to avoid entry of, or to have
vacated or terminated, any decree, order or judgment (whether temporary, preliminary or
permanent) that would prevent the Closing by the Termination Date. In addition, from the date
hereof through the Closing, Purchaser shall not make any acquisition or investment, alter its
capital structure or ownership, or take or fail to take any other action, that could reasonably be
expected to impair its qualifications to become or control the licensee of any of the Stations or
delay the prosecution of any of the FCC Applications. From the date hereof through the Closing,
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Purchaser shall maintain its qualifications to acquire the FCC Licenses and will take no action
that could reasonably be expected to impair such qualifications or cause the grant of the FCC
Consent to be materially delayed.

(c) Each party to this Agreement shall, except as prohibited by Law,
promptly notify the other party of any communication it or any of its Affiliates receives from any
Governmental Authority relating to the matters that are the subject of this Agreement and permit
the other party to review in advance any proposed communication by such party to any
Governmental Authority. Neither party to this Agreement shall agree to participate in any
meeting with any Governmental Authority in respect of any filings, investigation or other inquiry
unless, to the extent permitted by Law, it consults with the other party in advance and, to the
extent permitted by such Governmental Authority, gives the other party the opportunity to attend
and participate at such meeting. The parties to this Agreement will coordinate and cooperate
fully with each other in exchanging such information and providing such assistance as the other
party may reasonably request in connection with the foregoing and in seeking the Government
Consents. Except as prohibited by Law, the parties to this Agreement will provide each other
with copies of all correspondence, filings or communications between them or any of their
representatives, on the one hand, and any Governmental Authority, on the other hand, with
respect to this Agreement and the transactions contemplated hereby.

SECTION 5.05. Retained Names and Marks. Purchaser hereby acknowledges
that all right, title and interest in and to the names “Lincoln”, “Lincoln National”, “Lincoln
Financial”, “Lincoln Financial Media”, “Lincoln Financial Management”, “Jefferson-Pilot”,
«Jefferson-Pilot Communications”, and “Hello Future” together with all variations thereof and
all derivations therefrom, and all trademarks, service marks, domain names, trade names, trade
dress, corporate names and other identifiers of source containing, incorporating or associated
with any of the foregoing (the “Retained Names and Marks”) are owned exclusively by Seller or
its Affiliates, and that any and all rights of any of the Companies to use the Retained Names and
Marks shall terminate as of the Closing. Purchaser further acknowledges that it has no rights,
and is not acquiring any rights, to use the Retained Names and Marks, except as provided herein.

SECTION 5.06. Control. Purchaser shall not, directly or indirectly, control,
supervise or direct the operation of the Stations prior to Closing. Consistent with the
Communications Act and the FCC rules and regulations, control, supervision and direction of the
operation of the Stations prior to Closing shall remain the responsibility of the holders of the
FCC Licenses.

SECTION 5.07. Notifications; Reports.

(a) Until the Closing, each party hereto shall promptly notify the other party
in writing of any fact, change, condition, circumstance Or occurrence or nonoccurrence of any
event of which it is aware that will or is reasonably likely to result in any of the conditions set
forth in Article VIII of this Agreement becoming incapable of being satisfied. '

(b)  Seller will promptly notify Purchaser of any event of which Seller obtains
knowledge that has had or might reasonably be expected to have a Material Adverse Effect or
that if known as of the date hereof would have been required to be disclosed to Purchaser.
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() Seller will furnish to Purchaser (i) to the extent not otherwise prohibited
by Law, copies of all reports, renewals, filings, certificates, statements and other documents filed
with any Governmental Authority on behalf of any Company, as well as copies of all Orders and
correspondence from any Governmental Authority addressed to any Company, (i1) monthly and
quarterly unaudited balance sheets, statements of operations and cash flow and changes in
stockholder’s equity for the Companies, and (iii) to the extent available, weekly pacing reports
and monthly ratings books for the Stations. Each of the financial statements delivered pursuant
to this Section 5.07(b) will be prepared in accordance with GAAP consistently applied with the
financial statements described in Section 3.07 (except for changes, if any, required by GAAP or
disclosed therein).

SECTION 5.08. Disclaimer. PURCHASER AND SELLER AGREE THAT (A)
EXCEPT AS SET FORTH IN ARTICLE III, NONE OF SELLER, ITS AFFILIATES OR ANY
OF THEIR RESPECTIVE OFFICERS, DIRECTORS, EMPLOYEES OR
REPRESENTATIVES MAKE OR HAVE MADE ANY REPRESENTATION OR
WARRANTY, EXPRESS OR IMPLIED, AT LAW OR IN EQUITY, WITH RESPECT TO
THE COMPANIES, THE SHARES, THE ASSETS OR THE BUSINESS, INCLUDING WITH
RESPECT TO (I) MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE,
(II) THE OPERATION OF THE BUSINESS BY PURCHASER AFTER THE CLOSING OR
(III) THE PROBABLE SUCCESS OR PROFITABILITY OF THE COMPANIES OR THE
BUSINESS AFTER THE CLOSING, AND (B) OTHER THAN THE INDEMNIFICATION
OBLIGATIONS OF SELLER SET FORTH IN ARTICLE IX, NONE OF SELLER, ITS
AFFILIATES, OR ANY OF THEIR RESPECTIVE OFFICERS, DIRECTORS, EMPLOYEES
OR REPRESENTATIVES WILL HAVE OR BE SUBJECT TO ANY LIABILITY OR
INDEMNIFICATION OBLIGATION TO PURCHASER OR TO ANY OTHER PERSON
RESULTING FROM THE DISTRIBUTION TO PURCHASER, ITS AFFILIATES OR
REPRESENTATIVES OF, OR PURCHASER’S USE OF, ANY INFORMATION RELATING
TO THE COMPANIES, THE BUSINESS OR THE ASSETS, INCLUDING THE
DESCRIPTIVE MEMORANDUM DATED JULY 2007 AND ANY INFORMATION,
DOCUMENTS OR MATERIALS MADE AVAILABLE TO PURCHASER, WHETHER
ORALLY OR IN WRITING, IN ANY “DATA ROOM” (INCLUDING ANY “VIRTUAL
DATA ROOM”), MANAGEMENT PRESENTATIONS, FUNCTIONAL “BREAK-OUT”
DISCUSSIONS, RESPONSES TO QUESTIONS SUBMITTED ON BEHALF OF
PURCHASER OR IN ANY OTHER FORM IN CONNECTION WITH THE TRANSACTIONS
CONTEMPLATED BY THIS AGREEMENT. PURCHASER ACKNOWLEDGES AND
AGREES THAT ANY SUCH OTHER REPRESENTATION OR WARRANTY IS HEREBY
EXPRESSLY DISCLAIMED BY SELLER.

SECTION 5.09. Affiliate Agreements. Except as sct forth in Section 5.09 of the
Disclosure Schedule, effective at the Closing, all agreements between a Company, on the one
hand, and Seller or any of its Affiliates, on the other hand, including any tax sharing agreements,
shall be terminated, and full releases of all obligations and balances owing shall be executed and
delivered with respect thereto.

SECTION 5.10. Further Action. The parties hereto shall use all commercially
reasonable efforts to take, or cause to be taken, all appropriate action, to do or cause to be done
all things necessary, proper or advisable under applicable Law, and to execute and deliver such
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documents and other papers, as may be required to carry out the provisions of this Agreement
and consummate and make effective the transactions contemplated by this Agreement.

SECTION 5.11. Programming Liabilities. During the Interim Period, Seller and
the Companies shall continue to satisfy all liabilities and obligation in respect of the
Programming Contracts in the ordinary course of business consistent with the past practices of
Seller and the Companies. Seller shall cause all amounts owed in respect of the Programming
Contracts to be paid in full as of the Closing Date.

SECTION 5.12. Repair of Damage. If there shall occur any material damage to
any of the Real Property or Personal Property assets of the Companies prior to the Closing Date,
Seller shall repair or replace (in Seller’s discretion) any such damaged asset (the “Damaged
Asset”) such that the Damaged Asset is in reasonable operating condition, unless such Damaged
‘Asset was obsolete or unnecessary for the continued operation of the Business consistent with
Seller’s past practice and the FCC Licenses. If Seller is unable to repair or replace a Damaged
Asset by the Closing Date, then the proceeds of any insurance covering such Damaged Asset
shall be remitted to Purchaser at Closing, and the Purchaser shall be responsible for repairing or
replacing the Damaged Asset after the Closing.

SECTION 5.13. Phase I Report. Within sixty (60) days after the date hereof,
Purchaser shall have the right, at its cost and expense, to obtain a Phase I environmental audit for
each parcel of Owned Real Property, Transferred Real Property and Leased Real Property
(collectively, the “Real Property”). Such report shall be obtained in a manner that does not .
materially interfere with or disrupt the Business. Copies of each such Phase I environmental
audit shall promptly be delivered after receipt by Purchaser to Seller. Seller and Purchaser agree
that the results of such Phase I environmental audits shall not be disclosed to any third party,
unless such disclosure is required by law; provided, however, that each party may disclose such
information to such party’s officers, directors, employees, lenders, advisors, attorneys and
accountants who need to know such information in connection with the consummation of the
Transactions and who are informed by such party of the confidential nature of such information.

SECTION 5.14. Transition Services. From the date hereof until the Closing,
Purchaser and Seller shall negotiate in good faith the terms of a mutually acceptable agreement
to accommodate the other party's reasonable transition services requirements with respect to the
Business after the Closing.

SECTION 5.15. Charlotte Leases. The parties hereto acknowledge that LFNC
may be sold to a third-party (the “LFNC Sale™) prior to the Closing. In the event that the LFNC
Sale closes prior to the Closing, then WBTV shall (and Seller shall cause WBTV and LFNC to)
execute the Charlotte Leases concurrently with the closing of the LENC Sale. In the event that
the closing of the LFNC Sale has not occurred prior to the Closing, then WBTV shall (and Seller
shall cause WBTV and LFNC to) execute the Charlotte Leases concurrently with the Closing.
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ARTICLE VI
EMPLOYEE MATTERS

SECTION 6.01. Employment. During the one (1) year period following the
Closing, to the extent Purchaser or any of the Companies retains employees employed by any of
the Companies immediately prior to the Closing, Purchaser shall, or Purchaser shall cause each
of the Companies to, continue such employment at a level of salary, wages, bonus opportunities,
commissions, if applicable, and benefits which in the aggregate are at least substantially
equivalent to the salary, wages, bonus opportunities, commissions, if applicable, and benefits
provided to Purchaser’s similarly situated employees, or, in the absence of such employees, to
such employees prior to the Closing by Seller or the Companies. No provision of this
Agreement shall be construed (a) as a guarantee of continued employment of any employee of
any of the Companies and this Agreement shall not be construed so as to prohibit Purchaser or
any of the Companies from having the right to terminate the employment of any employee, or (b)
to prevent the amendment, modification or termination of any employee benefit plan, program or
arrangement maintained or established by Purchaser, any of the Companies or their Affiliates on
or after the Closing (the “Purchaser Plans™) as long as Purchaser complies with its obligations
hereunder. Purchaser shall be responsible for all severance obligations with respect to any
termination of employment of any Company employee following the Closing. Any obligations
resulting from deferred compensation, long term incentive, equity-based award, change of
control, or transaction agreements, plans, programs, or policies in effect with Seller on or before
the Closing will reside and remain with Seller regardless of whether payments due thereunder are
made (or to be made) before, on or after Closing, and effective upon the Closing, any of the
‘Companies’ participation in the Lincoln Financial Media Company Annual Incentive Plan and
all other non-commission type bonus incentive plans shall cease, and any obligations applicable
to such plans shall reside and remain with Seller except to the extent such obligations are
reflected on the Closing Balance Sheet. B

SECTION 6.02. Employee Benefits.

(@)  As of the Closing, the Companies shall cease to be participating employers
in all Seller Plans. Each employee of the Companies shall be credited with his or her years of
service with the Companies (and any predecessor entities thereof) before the Closing under any
Purchaser Plan providing benefits similar to those provided under such Seller Plan, except to the
extent that such crediting would result in duplication of benefits and provided that no prior
service credit shall be recognized for purposes of benefit accrual. Effective as of the Closing,
Seller shall pay the value of any accrued paid time off to all employees of the Companies in
accordance with the terms of the Seller Plans pursuant to which such paid time off benefits are

provided.

(b)  For a period of no less than one (1) year following the Closing, Purchaser
shall, or shall cause the Companies to, maintain a severance plan for the benefit of employees of
the Companies that is substantially comparable to, and provides no less benefits than, the
severance plan maintained by Purchaser or its Affiliates for the benefit of employees of the
Companies immediately prior to the Closing; provided, however, that in no event shall any
employee receive, or be eligible to receive, severance for a period of less than two (2) weeks.
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(©) Effective as of the Closing, Seller shall cause the portion of its flexible
spending account reimbursement plan (the “Seller FSA Plan”) applicable to employees of the
Companies to be segregated into a separate component and the account balances in such Seller
FSA Plan shall be transferred by Seller to a replacement flexible spending account plan
established or maintained by Purchaser or any of its subsidiaries (the “Purchaser FSA Plan”) as
of the Closing for the benefit of such employees. The Purchaser FSA Plan shall reimburse Seller
or the Seller FSA Plan at the end of the calendar year containing the Closing Date to the extent
amounts were paid to a participant by the Seller FSA Plan and not collected from the participant
by the Seller or Seller FSA Plan and such amounts are subsequently collected by the Purchaser
FSA Plan with respect to such participant.

(@ Each employee of the Companies shall be given credit under the Purchaser
Plans providing welfare benefits for amounts paid under any Plan providing welfare benefits for
purposes of applying deductibles, co-payments and out-of-pocket maximums as though such
amounts had been paid in accordance with the terms and conditions of the parallel Purchaser
Plan. Purchaser shall, and shall cause its Affiliates and any Purchaser Plans to, waive all
limitations as to pre-existing conditions, exclusions, waiting periods and evidence of insurability
requirements with respect to participation and coverage of employees of the Companies and their °
eligible dependents in any Purchaser Plan that is a welfare plan except to the extent any such
Jimitations as to pre-existing conditions, exclusions, waiting periods and evidence of insurability

are effective under any Seller Plans at the time of Closing.

(e) Effective as of the Closing, Purchaser shall take all action necessary or
appropriate to cause a defined contribution plan adopted or maintained by Purchaser or an
Affiliate of Purchaser (the “Purchaser 401(k) Plan”) to recognize prior service with Seller and
the Companies for purposes of vesting and participation. Seller shall permit, and Purchaser shall
cause the Purchaser 401(k) Plan to accept, a “rollover” of any account balances of employees of
the Companies and Seller under the defined contribution retirement plan of Seller and its
Affiliates, as amended from time to time (the “Seller 401(k) Plan”) to the Purchaser 401(k) Plan.
In connection with any such rollover elected by any employee of the Companies, Purchaser shall
allow any such employee’s outstanding loan and related promissory note under the Seller 401(k)
Plan to be rolled over into the Purchaser 401(k) Plan. The Purchaser’s 401(k) Plan shall be
governed by its currently existin; plan provisions and requirements (including those governing
the amount of employer contributions), and not those plan provisions and requirements of
Seller’s 401(k) Plan or any other defined contribution plan previously or currently maintained by

Seller.

® Any past, present or future obligations resulting from defined benefit,
pension, profit sharing, or post-retirement health and welfare plans, policies, or agreements of
Seller in effect on or before the Closing will reside and remain with Seller.

(g) Seller will be responsible for any obligations under its plans, policies or
programs related to current or former Company employees currently eligible to receive benefits
under COBRA or long term disability policies, plans or programs as of the Closing; provided,
however, any current Company employees covered under any such long term disability policies,
plans or programs as of the Closing shall become employees of Purchaser or one of its Affiliates
effective as of the date they are ready to return to active employment. By way of clarification
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and not in limitation of the immediately preceding sentence, Seller shall be responsible for
providing COBRA coverage with respect to any Company employee terminated prior to the
Closing.

ARTICLE VII

TAX MATTERS

SECTION 7.01. Tax Representations and Indemnities.

(a) Seller hereby represents and warrants to Purchaser that, except as set forth
in Section 7.01(a) of the Disclosure Schedule, (i) all material Tax Returns required to have been
filed by or with respect to any of the Companies have been timely filed (taking into account any
extension of time to file granted or obtained); (ii) all Taxes shown to be payable on such Tax
Returns have been paid or will be timely paid; (ii1) no deficiency for any material amount of Tax
has been asserted or assessed by a Governmental Authority in writing against any of the
Companies that has not been satisfied by payment, settled or withdrawn; (iv) no Tax audits or
other administrative or judicial Tax proceedings with respect to any material amount of Taxes of
any of the Companies are pending or are being conducted; and (v) there are no material Tax liens
on any assets of any of the Companies (other than Permitted Encumbrances).

(b) Seller shall indemnify, defend and hold harmless the Purchaser
Indemnified Parties from and against any and all Losses due to any Excluded Taxes.

© Seller shall indemnify, defend and hold harmless the Purchaser
Indemnified Parties from and against any and all Losses due to the breach of any covenant or
agreement contained in this Article VII by Seller and its Affiliates.

(d)  Purchaser shall indemnify, defend and hold harmless the Seller
Indemnified Parties from and against any and all Losses due to the breach of any covenant or
agreement contained in this Article VII by Purchaser and its Affiliates.

(e) This Section 7.01 shall be the sole and exclusive remedy of Seller and
Purchaser with respect to the breach of any covenant or agreement contained in this Article VIL

SECTION 7.02. Straddle Periods.

(a) In the case of Taxes that are payable with respect to a Straddle Period, the
portion of any such Tax that is allocable to the portion of the taxable period ending on the
Closing Date:

(1) in the case of Taxes other than those Taxes described in Section
7.02(a)(ii) hereof, shall be deemed equal to the amount which would be payable (after giving
effect to amounts which may be deducted from or offset against such Taxes) if the taxable period
ended on the date of the Closing; and

(i)  in the case of property or ad valorem Taxes imposed on a periodic
basis with respect to the assets of the Companies shall be deemed to be the amount of such Taxes
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for the entire Straddle Period (after giving effect to amounts which may be deducted from or
offset against such Taxes) (or, in the case of such Taxes determined on an arrears basis, the
amount of such Taxes for the immediately preceding period), multiplied by a fraction the
numerator of which is the number of days in the period ending on the Closing Date and the
denominator of which is the number of days in the entire Straddle Period.

(b) Any credit or refund resulting from an overpayment of Taxes for a
Straddle Period shall be prorated based upon the method employed in this Section 7.02 taking
into account the type of Tax to which the refund relates. In the case of any Tax based upon or
measured by capital (including net worth or long-term debt) or intangibles, any amount thereof
required to be allocated under this Section 7.02 shall be computed by reference to the level of
such items on the date of the Closing. All determinations necessary to effect the foregoing

allocations shall be made in a manner consistent with prior practice of the Companies.

SECTION 7.03. Tax Refunds and Tax Benefits. Any Tax refund, credit or
similar benefit (including any interest paid or credited with respect thereto) relating to taxable
periods (or portions of taxable periods) ending on or before the date of the Closing shall be the
property of Seller, and if received by Purchaser or the Companies, shall be paid over promptly to
Seller. Purchaser shall, if Seller so requests and at Seller’s reasonable expense, cause the
Companies or other relevant entity to file for and use its best efforts to obtain and expedite the
receipt of any refund to which Seller is entitled under this Section 7.03. Purchaser shall permit
Seller to participate in (at Seller’s expense) the prosecution of any such refund claim.

SECTION 7.04. Contests.

(a) Seller shall have the right to control the conduct of any audit or
administrative or judicial proceeding with respect to any consolidated federal income Tax Return
(or similar combined, consolidated or unitary state income Tax Return) that includes Seller or the
Companies with respect to a taxable period of the Companies ending on or before the Closing
Date (a “Pre-Closing Consolidated Audit”).

(b)  With respect to any audit or administrative or judicial proceeding with
respect to Taxes of the Companies (other than a Pre-Closing Consolidated Audit), Purchaser
shall promptly notify Seller in writing upon receipt by any of the Companies of a written notice
of any audit or administrative or judicial proceeding with respect to Taxes of any of the
Companies which Seller may have liability (a “Tax Contest Claim”); provided, however, no
failure or delay by Purchaser to provide notice of a Tax Contest Claim shall reduce or otherwise
affect the obligation of Seller hereunder except to the extent Seller is actually prejudiced thereby.
Purchaser and Seller shall cooperate with each other in the conduct of any Tax Contest Claim.
Seller shall have the right to control the conduct of any Tax Contest Claim for a period that ends
on or prior to the Closing Date (a «pre-Closing Tax Claim”) if Seller provides Purchaser with
notice of its election to control such claim within thirty (30) days of Purchaser notifying Seller of
such Tax Contest Claim, provided if the resolution of such Pre-Closing Tax Claim could
reasonably be expected to have an adverse effect on Purchaser or any of the Companies for a
period that ends after the Closing Date then: (i) Seller shall keep Purchaser informed regarding
the progress and substantive aspects of such Pre-Closing Tax Claim, (ii) Purchaser shall be
entitled to participate in any Pre-Closing Tax Claim and (iii) Seller shall not compromise or
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settle any Pre-Closing Tax Claim without obtaining Purchaser’s consent, which consent shall not
be unreasonably withheld, conditioned or delayed. If Seller does not elect to control a Pre-
Closing Tax Claim within the time period set forth above, then Purchaser shall be entitled to
control all aspects of such claim.

©) With respect to any Tax Contest Claim for a period that begins before and
ends after the Closing Date (a “Straddle Tax Claim”), Purchaser shall control such claim,
provided that (A) Purchaser shall keep Seller informed regarding the progress and substantive
aspects of such Straddle Tax Claim, (B) Seller shall be entitled to participate in any Straddle Tax
Claim and (C) Purchaser shall not compromise or settle a Straddle Tax Claim without obtaining
Seller’s consent, which consent shall not be unreasonably withheld, conditioned or delayed.

SECTION 7.05. Preparation of Tax Returns.

(a) Seller shall prepare or cause to be prepared all Tax Returns required to be
filed by, with respect to or that include the Companies with respect to taxable periods of the
Companies ending on or before the Closing Date, and such Tax Returns, to the extent they relate
to the Companies, shall be prepared consistent with past practices, except as otherwise required
by applicable Law. The Companies shall be included in the federal consolidated income Tax
Return of which Seller’s Parent is the common parent for the tax year of the Companies that ends
on the Closing Date (and any similar combined, consolidated or unitary state income Tax
Return) (the “Consolidated Tax Returns™), Seller shall cause such Consolidated Tax Returns to
be filed on a timely basis and Seller shall pay, or cause to be paid, all such Taxes shown as due
on such Tax Returns. Seller shall provide a copy of each separate Company income and
franchise Tax Return to Purchaser for Purchaser’s review and consent, not to be unreasonably
withheld, conditioned or delayed, no later than thirty (30) days prior to the due date (taking into
account any applicable extensions) for such Tax Return. Seller shall consider in good faith any
reasonable comments received from Purchaser in writing no later than ten (10) Business Days
before the due date of such Tax Return. Seller shall provide a copy of each other separate
Company Tax Return within a reasonable period of time prior to the due date of such Tax Return
(taking into account any applicable extensions) to enable the Company to timely file such Tax
Return. For the avoidance of doubt, separate Company Tax Returns shall not include any
portion of a Consclidated Tax Return.

(b)  Purchaser shall file or cause to be filed all Tax Returns of the Companies,
other than the Consolidated Tax Returns, that are prepared by Seller pursuant to Section 7.05(a)
(“Stand-Alone Pre-Closing Tax Returns”) and subject to the other provisions in this Agreement,
shall pay or cause to be paid all Taxes shown as due on such Tax Returns. Purchaser shall cause
to be prepared all Tax Returns of the Companies for taxable periods starting on or before the
Closing Date and ending after the Closing Date (each, a “Straddle Period™), and shall cause such
Tax Returns to be prepared consistent with past practices, except as otherwise required by
applicable law. Purchaser shall provide a copy of any Straddle Period Tax Return to Seller for
review and comment no later than thirty (30) days prior to the due date for such Tax Return.
Purchaser shall incorporate any reasonable comments received from Seller in writing no later
than five (5) Business Days before the due date of such Tax Return. Purchaser shall file or cause
to be filed all Straddle Period Tax Returns and, subject to the other provisions in this Agreement,
shall pay or cause to be paid all Taxes shown due on such Tax Returns. Seller shall pay to
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Purchaser (i) no later than three (3) Business Days prior to the due date for filing any Tax Return
for any Straddle Period the amount of Taxes owing with respect to the portion of the Straddle
Period covered by such Tax Return ending on the Closing Date (pro rated pursuant o Section
7.02 hereof) and (ii) no later than three (3) Business Days prior to the due date for filing any
Stand-Alone Pre-Closing Tax Return the amount of Taxes owing with respect to such Tax
Return.

SECTION 7.06. Tax Cooperation and Exchange of Information. Purchaser and
Seller shall cooperate fully, and shall cause their respective Affiliates to cooperate fully, as and
to the extent reasonably requested by the other party, in connection with the filing of Tax
Returns and any audit, litigation or other proceeding with respect to Taxes of the Companies.
Such cooperation shall include the retention and (upon the other party’s request) the provision of
records and information reasonably relevant to any such audit, litigation or other proceeding and
making employees available on a mutually convenient basis to provide additional information
and explanation of any material provided hereunder. Purchaser and Seller shall (i) retain all
books and records with respect to Tax matters pertinent to the Companies relating to any taxable
period beginning before the Closing Date until expiration of the statute of limitations (taking into
account any extensions thereof) of the respective taxable periods and (ii) give the other party
reasonable written notice prior to transferring, destroying or discarding any such books and
records and, if the other party so requests, shall allow the requesting party to take possession of
such books and records. ’

SECTION 7.07. Tax Covenants.

(a) Neither Purchaser nor any Affiliate of Purchaser shall take, or cause or
permit the Companies to take, any action or omit to take any action which could increase Seller’s
or any of its Affiliates’ liability for Taxes except as may be required by Law.

(b)  Neither Purchaser nor any Affiliate of Purchaser shall amend, refile or
otherwise modify, or cause or permit the Companies to amend, refile or otherwise modify, any
Tax election or Tax Return or grant an extension of any applicable statute of limitations, in each
case with respect to any taxable period (or portion of any taxable period), ending on or before the
Closing Date without the prior written consent of Seller.

(©) The parties hereto agree that none of Seller, Purchaser, or any of their
respective Affiliates will make a ratable allocation election under Treas. Reg. §1.1502-
76(b)(2)(ii) or any other similar Law with respect to the transactions contemplated in this
Agreement. In accordance with Treas. Reg. §1.1502-76 and any analogous Law, any Tax related
to any extraordinary transaction that occurs on the Closing Date after the Closing shall be
allocated to the taxable period beginning after the Closing Date.

(d)  Purchaser shall elect, and shall cause its Affiliates to elect, to waive any
right to carry back any item of loss, deduction or credit of any of the Companies which arises in
a taxable year or portion thereof beginning after the Closing Date to any taxable year or period
ending on or before the Closing Date under Section 172(b)(3) of the Code.
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SECTION 7.08. Survival of Representations and Warranties and Covenants.
Notwithstanding any provision in this Agreement to the contrary, the representations, warranties,
covenants and agreements of the parties hereto contained in this Article VII shall survive the

Closing for a period of five (5) years.
SECTION 7.09. Section 338(h)(10) Election.

(a) Seller and Purchaser shall jointly make and file elections under Section
338(h)(10) of the Code and any comparable provisions of state or local Tax Law (together, the
“Section 338(h)(10) Election”) with respect to the deemed sale of the assets of the Companies
and, at the Closing, the parties shall execute IRS Forms 8023 (or successor form and any similar
state or local forms), with all attachments. The parties shall cooperate with each other to take all
actions necessary and appropriate (including filing such additional forms, returns, elections,
schedules and other documents as may be required) to effect and preserve timely elections in
accordance with Treasury Regulations Section 1.338(h)(10)-1 (or any comparable provisions of
state or local Tax Law) or any successor provisions.

b) In connection with the Section 338(h)(10) Election, Seller shall allocate
the Purchase Price among the Companies pursuant to an allocation schedule (the “Allocation
Schedule”) to be prepared by Seller and delivered to Purchaser within ninety (90) days of the
Closing Date. For each of the Companies, Seller shall allocate the Purchase Price as set forth in
the Allocation Schedule and the liabilities of each Company to the assets deemed sold by any
“old T” under applicable Treasury Regulations and the value of the assets deemed purchased by
any “new T” under applicable Treasury Regulations, and Seller shall prepare draft IRS Forms
8883 (or successor forms and any similar state or local forms) with respect to the Companies
based on such allocations. Seller shall provide such draft IRS Forms 8883 to Purchaser no later
than ninety (90) days after the Closing Date. The Parties agree that the IRS Forms 8883
prepared in connection with the Section 338(h)(10) Election shall be based on the Allocation
Schedule, and Seller shall allocate the aggregate deemed sales price (within the meaning of
Treasury Regulations Section 1.338-4) of the assets of the Companies deemed sold, and the
adjusted grossed-up basis (within the meaning of Treasury Regulations Section 1.338-5) of the
assets of the Companies deemed purchased, in accordance with Treasury Regulations Section
1.338-6 and the other requirements of the Code, including any adjustments thereto required
under Treasury Regulations Section 1.338-7, based in each case upon the Allocation Schedule.

(©) If, within thirty (30) days after the receipt of the Allocation Schedule and
draft IRS Forms 8883, Purchaser notifies Seller in writing that Purchaser disagrees with such
Allocation Schedule or one or more draft IRS Forms 8883, then the Purchaser shall specify in
writing to the Seller in reasonable detail the basis for its disagreement with respect to the items
on which it disagrees and the parties shall attempt in good faith to resolve their disagreement
with respect to such items within the twenty (20) days following notification by Purchaser to
Seller of such disagreement. If Purchaser does not so notify Seller within thirty (30) days of -
receipt of the Allocation Schedule and draft IRS Forms 8883, or upon resolution of the disputed
items by the parties, the Allocation Schedule shall become the “Final Allocation Schedule” and
the draft IRS Forms 8883 shall become the “Final IRS Forms 8883.” If the parties are unable to
resolve their disagreement within the thirty (30) days following any such notification by
Purchaser, then the parties shall submit all such disputed items for resolution to the Auditor,
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following the procedures and consistent with the provisions set forth in Section 2.06(d) hereof.
The Allocation Schedule and any IRS Forms 8883, as determined by the Auditor, shall be the
Final Allocation Schedule and Final IRS Form 8883, respectively. The parties shall (i) be bound
by the Final Allocation Schedule and all Final IRS Forms 8883 for purposes of determining any
Taxes and (ii) prepare and file their Tax Returns on a basis consistent with the Final Allocation
Schedule and Final IRS Forms 8883; provided, however, that nothing contained herein shall
prevent Seller and Purchaser from settling any proposed deficiency or adjustment by any Tax
authority based upon or arising out of the allocation in the Final IRS Forms 8883, and neither
Seller nor Purchaser shall be required to litigate before any court, any proposed deficiency or
adjustment by any Tax authority challenging such allocation. No later than fifteen (15) days
prior to the date such Final IRS Forms 8883 and any related documentation are required to be
filed under the applicable Laws, Seller shall execute and deliver to Purchaser a Final Form 8883
with respect to each of the Companies.

ARTICLE VIII

CONDITIONS TO CLOSING

- SECTION 8.01. Conditions to Obligations of Seller. The obligations of Seller to
consummate the transactions contemplated by this Agreement shall be subject to the fulfillment
or written waiver, at or prior to the Closing, of each of the following conditions:

(a) Representations, Warranties and Covenants. (i) the representations and
warranties of Purchaser contained in this Agreement (A) that are not qualified as to “materiality”
shall be true and correct in all material respects as of the Closing, and (B) that are qualified as to
“materiality” shall be true and correct as of the Closing, except to the extent such representations
and warranties are made as of a date other than the date hereof, in which case such
representations and warranties shall be true and correct in all material respects or true and
correct, as the case may be, as of such other date, and (i) the covenants and agreements
contained in this Agreement to be complied with by Purchaser on or before the Closing shall
have been complied with in all material respects;

(b) Government Consents. The Government Consents shall have been
obtained; and :

, (©) No Order. No Governmental Authority shall have enacted, issued,

promulgated, enforced or entered any Law or Governmental Order that has the effect of making
the transactions contemplated by this Agreement illegal or otherwise restraining or prohibiting
the consummation of such transactions.

SECTION 8.02. Conditions to Obligations of Purchaser. The obligations of
Purchaser to consummate the transactions contemplated by this Agreement shall be subject to the
fulfillment or written waiver, at or prior to the Closing, of each of the following conditions:

(a) Representations, Warranties and Covenants. (i) The representations and
warranties of Seller contained in this Agreement shall be true and correct as of the Closing
except as would not have a Material Adverse Effect, other than such representations and




warranties that are made as of another date, in which case such representations and warranties
shall be true and correct except as would not have a Material Adverse Effect as of such other
date; provided that any representations and warranties that are qualified by their terms as to
“Material Adverse Effect” shall be true and correct as of the Closing or such other date, as
applicable, and (ii) the covenants and agreements contained in this Agreement to be complied
with by Seller at or before the Closing shall have been complied with in all material respects;

(b) Government Consents. The Government Consents shall have been
obtained, provided that in the event that a petition to deny or informal obj ection shall have been
filed against any FCC Application, then, at Purchaser’s option, the FCC Consent with respect to
such FCC Application shall have become a Final Order;

(c) No Order. No Governmental Authority shall have enacted, issued,
promulgated, enforced or entered any Law or Governmental Order that has the effect of making
the transactions contemplated by this Agreement illegal or otherwise restraining or prohibiting
the consummation of such transactions; and

(d) Third Party Approvals. Seller shall have taken the actions set forth in
Section 8.02(d) of the Disclosure Schedule.

(e) No Material Adverse Effect. There shall not have occurféd a Material
Adverse Effect after the date hereof.

ARTICLE IX

INDEMNIFICATION

SECTION 9.01. Survival of Representations and Warranties. (a) The
representations and warranties of the parties hereto contained in this Agreement, and (b) any
certificate delivered by Seller pursuant to Section 2.04(d) or by Purchaser pursuant to Section
2.05(d), shall survive the Closing for a period of twelve (12) months; provided, however, that
any claim made with reasonable specificity by the party seeking to be indemnified within the
time periods set forth in this Section 9.01 shall survive until such claim is finally and fully
resoived.

SECTION 9.02. Indemnification by Seller. Following the Closing, Purchaser
and its Affiliates, and their respective officers, directors, employees, agents, sSuccessors and
assigns (each, a “Purchaser Indemnified Party”) shall be indemnified and held harmless by Seller
for and against all losses, damages, claims, costs and expenses, interest, awards, judgments and
penalties (including reasonable attorneys’ and consultants” fees and expenses) actually suffered
or incurred by them (hereinafter, a “Loss”), arising out of or resulting from: (a) any @)
representation or warranty made by Seller contained in this Agreement, or (ii) certificate
delivered by Seller pursuant to Section 2.04(d), being untrue or incorrect; or (b) the breach of
any covenant or agreement contained in this Agreement requiring performance by Seller after the

Closing.

SECTION 9.03. Indemnification by Purchaser. Following the Closing, Seller
and its Affiliates, and their respective officers, directors, employees, agents, SuCCessors and
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assigns (each, a “Seller Indemnified Party”) shall be indemnified and held harmless by Purchaser
for and against any and all Losses, arising out of or resulting from: (a) any (i) representation or
warranty made by Purchaser contained in this Agreement, or (ii) certificate delivered by
Purchaser pursuant to Section 2.05(d), being untrue or incorrect; (b) the breach of any covenant
or agreement contained in this Agreement requiring performance by Purchaser after the Closing;
or (c) any claim or cause of action by any Person arising before or after the Closing against any
Seller Indemnified Party with respect to the operations of the Companies, except for claims or
causes of action with respect to which Seller is obligated to indemnify Purchaser Indemnified
Parties pursuant to Section 9.02.

SECTION 9.04, Limits on Indemnification.

(a) Notwithstanding anything to the contrary contained in this Agreement:
(i) an Indemnifying Party shall not be liable for any claim for indemnification pursuant to
Section 9.02(a) or Section 9.03(a) unless and until the aggregate amount of indemnifiable Losses
which may be recovered from the Indemnifying Party exceeds an amount equal to

\, after which the Indemnifying Party shall be liable only for those Losses in
excess of such amount; (i) the maximum amount of indemnifiable Losses which may be
recovered from an Indemnifying Party arising out of or resulting from the causes set forth in
Section 9.02(a) or Section 9.03(a) shall be an amount equal to
- provided, however, that the limitations set forth in clauses (i) and (ii) of this Section

9.04(a) shall not apply to claims arising out of breaches of the representations and warranties
contained in Sections 3.01, 3.03 or 4.01; (iii) neither party hereto shall have any liability under
any provision of this Agreement for any punitive, incidental, consequential, special or indirect

damages, including loss of future revenue or mncome, or loss of business reputation or
opportunity relating to the breach or alleged breach of this Agreement.

(b) For all purposes of Article VII and this Article IX, “Losses” shall be net of
(i) any insurance or other recoveries payable to the Indemnified Party or its Affiliates in
connection with the facts giving rise to the right of indemnification and (ii) any Tax benefit
available to the Indemnified Party or its Affiliates arising in connection with the accrual,
incurrence or payment of any such Losses (including the net present value of any Tax benefit
arising in subsequent taxable years, calculated using a discount rate equal to the rate identified by
The Wall Street Journal on the date of indemnification payment as the United States prime rate).
The Indemnifying Party may require an Indemnified Party to assign its rights to seek recovery

from any third party.

SECTION 9.05. Notice of Loss; Third Party Claims. An Indemnified Party shall
give the Indemnifying Party prompt notice of any matter which an Indemnified Party has
determined has given or could give rise to a claim for indemnification under this Agreement
describing in reasonable detail the facts and circumstances with respect to such claim, stating the
amount of the Loss, if known, and method of computation thereof, and containing a reference to
the provisions of this Agreement in respect of which such right of indemnification is claimed or
arises. With respect to a breach of any representation or warranty, such notice must be received
on or prior to the date on which the representation or warranty on which such claim is based
ceases to survive as set forth in Section 9.01, irrespective of whether the subject matter of such
claim or action shall have occurred before or after such date. If the matter is a claim brought by
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a third party (a “Third Party Claim”), the Indemnifying Party shall be entitled to assume and
control the defense of such Third Party Claim at its expense and through counsel of its choice if
it gives notice of its intention to do so to the Indemnified Party within thirty (30) days of the
receipt of such notice from the Indemnified Party. If the Indemnifying Party elects to undertake
any such defense against a Third Party Claim, the Indemnified Party may participate in such
defense at its own expense. The Indemnified Party shall cooperate with the Indemnifying Party
in such defense and make available to the Indemnifying Party, at the Indemnifying Party’s
expense, all witnesses, pertinent records, materials and information in the Indemnified Party’s
possession or under the Indemnified Party’s control relating thereto as is reasonably required by
the Indemnifying Party. If the Indemnifying Party elects to direct the defense of any such claim
or proceeding, the Indemnified Party shall not pay, or permit to be paid, any part of such Third
Party Claim unless the Indemnifying Party consents in writing to such payment or unless the
Indemnifying Party withdraws from the defense of such Third Party Claim liability or unless a
final judgment from which no appeal may be taken by or on behalf of the Indemnifying Party is
entered against the Indemnified Party for such Third Party Claim. If the Indemnified Party
assumes the defense of any such claims or proceeding pursuant to this Section 9.05 and proposes
to settle such claims or proceeding prior to a final judgment thereon or to forgo any appeal with
respect thereto, then the Indemnified Party shall give the Indemnifying Party prompt written
notice thereof and the Indemnifying Party shall have the right to participate in the settlement or
assume or reassume the defense of such claims or proceeding.

SECTION 9.06. Remedies. Following the Closing, the indemnification
provisions of this Article IX shall be the sole and exclusive remedies of Purchaser and Seller
with respect to the subject matter of this Agreement and the transactions contemplated hereby;
provided that this provision shall not limit any remedies available to Seller in respect of a breach
of Section 5.04 or to either party in respect of Article VII (which, for the avoidance of doubt,
shall be governed by Section 7.01). Each party hereto shall take all reasonable steps to mitigate
its Losses upon and after becoming aware of any event which could reasonably be expected to

give rise to any Losses.

SECTION 9.07. Treatment of Indemnity Payments. Any indemnity payments
made by an Indemnifying Party pursuant to this Article IX or Article VII shall be treated as an

adjustment to the Purchase Price for federal, state and local income Tax purposes.

SECTION 9.08. Tax Matters. Anything in this Article IX to the contrary
notwithstanding, the rights and obligations of the parties with respect to indemnification for any
and all Tax matters shall be governed by Article VII and shall not be subject to this Article IX,
except for Sections 9.04(b), 9.06 and 9.07.
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ARTICLE X

TERMINATION, AMENDMENT AND WAIVER

SECTION 10.01. Termination. This Agreement may be terminated at any time
prior to the Closing:

(a) by either Seller or Purchaser if the Closing shall not have occurred by the
Termination Date; provided, however, that the right to terminate this Agreement under this
Section 10.01(a) shall not be available to any party whose failure to fulfill any obligation under
this Agreement shall have been the cause of, or shall have resulted in, the failure of the Closing
to occur on or prior to such date;

(b) by either Purchaser or Seller in the event that any Governmental Order
restraining, enjoining or otherwise prohibiting the transactions contemplated by this Agreement
shall have become final and nonappealable;

(©) by Seller if Purchaser shall have breached any of its representations,
warranties, covenants or agreements contained in this Agreement which would give rise to the
failure of a condition set forth in Article VIIL, which breach cannot be or has not been cured
within thirty (30) days after the giving of written notice by Seller to Purchaser specifying such
breach, provided, however, that a failure by Purchaser to pay the Purchase Price at Closing shall

be a material breach not subject to cure;

(d) by Purchaser if Seller shall have breached any of its representations,
warranties, covenants or agreements contained in this Agreement which would give rise to the
failure of a condition set forth in Article VIIL, which breach cannot be or has not been cured
within thirty (30) days after the giving of written notice by Purchaser to Seller specifying such
breach; or

(e) by the mutual written consent of Seller and Purchaser.

SECTION 10.02. Effect of Termination. In the event of termination of this
Agreement as provided in Section 10.01, this Agreement shall forthwith become void and there
shall be no liability on the part of either party hereto except (a) as set forth in Section 5.03 and
Article IX and (b) that nothing herein shall relieve either party from liability for any breach of
this Agreement occurring prior to such termination.

ARTICLE XI

GENERAL PROVISIONS

SECTION 11.01. Expenses. Except as otherwise specified in this Agreement,
each party shall be solely responsible for all costs and expenses incurred by it in connection with
the negotiation, preparation and performance of and compliance with the terms of this
Agreement. All governmental fees and charges applicable to any requests for Governmental
Consents shall be paid one-half by Purchaser and one-half by Seller, except that if more than one
HSR Act filing is necessary because a party has more than one ultimate parent entity, then such
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party shall pay the HSR Act filing fees for any additional filings. Purchaser and Seller shall each
be responsible for one-half of all governmental recording, sales, use and other similar transfer
taxes, fees and charges (not including any Taxes on or measured by income) applicable to the
transfer of the Stock under this Agreement.

SECTION 11.02. Notices. All notices, requests, claims, demands and other
communications hereunder shall be in writing and shall be given or made (and shall be deemed
to have been duly given or made upon receipt) by delivery in person, by an internationally
recognized overnight courier service, by facsimile or registered or certified mail (postage
prepaid, return receipt requested) to the respective parties hereto at the following addresses (or at
such other address for a party as shall be specified in a notice given in accordance with this
Section 11.02):

(a) if to Seller :

Lincoln National Corporation
Centre Square West Tower
1500 Market Street, Suite 3900
Philadelphia, PA 19102
Facsimile: (215) 977-2877
Attention: General Counsel

with a copy to:

Latham & Watkins LLP

555 Eleventh Street, NW

Suite 1000

Washington, DC 20004

Facsimile: (202) 637-2201

Attention: Eric L. Bernthal
John G. Holland

b) if to Purchaser:

Raycom Holdings, LLC

RSA Tower, 20" Floor
Montgomery, Alabama 36104
Facsimile: (334) 223-5550
Attention: Paul H. McTear




with a copy to:

Thomas B. Henson

2131 Ayrsley Town Blvd.

Suite 300

Charlotte, North Carolina 28273
Facsimile: (704) 643-4482

SECTION 11.03. Public Announcements. Neither party to this Agreement shall
make, or cause to be made, any press release or public announcement in respect of this
Agreement or the transactions contemplated by this Agreement or otherwise communicate with
any news media without the prior written consent of the other party unless otherwise required by
Law or applicable stock exchange regulation, and the parties to this Agreement shall cooperate
as to the timing and contents of any such press release, public announcement or communication.

SECTION 11.04. Severability. If any term or other provision of this Agreement
is deemed by any court to be violative of Law or public policy and therefore invalid, illegal or
incapable of being enforced, all other terms and provisions of this Agreement shall nevertheless
remain in full force and effect for so long as the economic or legal substance of the transactions
contemplated by this Agreement is not affected in any manner materially adverse to either party
hereto. Upon such determination that any term or other provision is invalid, illegal or incapable
of being enforced, the parties hereto shall negotiate in good faith to modify this Agreement so as
to effect the original intent of the parties as closely as possible in an acceptable manner in order
that the transactions contemplated by this Agreement are consummated as originally
contemplated to the greatest extent possible.

SECTION 11.05. Entire Agreement. This Agreement and the Confidentiality
Agreement constitute the entire agreement of the parties hereto with respect to the subject matter
hereof and thereof and supersede all prior agreements and undertakings, both written and oral,
between Seller and Purchaser with respect to the subject matter hereof and thereof.

SECTION 11.06. Assignment. This Agreement may not be assigned by any
party hereto without the express written consent of the other parties (which consent may be
granted or withheld in such parties’ sole discretion); provided, however, that Seller may assign
its rights and obligations under this Agreement to Lincoln National Corporation, an Indiana

corporation.

SECTION 11.07. Amendment. This Agreement may not be amended or
modified except (a) by an instrument in writing signed by, or on behalf of, each party hereto, or
(b) by a waiver in accordance with Section 11.08.

SECTION 11.08. Waiver. Either party to this Agreement may (a) extend the
time for the performance of any of the obligations or other acts of the other party, (b) waive any
inaccuracies in the representations and warranties of the other party contained herein or in any
document delivered by the other party pursuant hereto, or (c) waive compliance with any of the
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agreements of the other party or conditions to such party’s obligations contained herein. Any
such extension or waiver shall be valid only if set forth in an instrument in writing signed by the
party to be bound thereby. Any waiver of any term or condition shall not be construed as a
waiver of any subsequent breach or a subsequent waiver of the same term or condition, or a
waiver of any other term or condition of this Agreement. The failure of either party hereto to
assert any of its rights hereunder shall not constitute a waiver of any of such rights.

SECTION 11.09. No Third Party Beneficiaries. This Agreement shall be binding
upon and inure solely to the benefit of the parties hereto and their respective successors and
permitted assigns and nothing herein, express or implied (including the provisions of Article IX
relating to indemnified parties), is intended to or shall confer upon any other Person any legal or
equitable right, benefit or remedy of any nature whatsoever, including any rights of employment
for any specified period, under or by reason of this Agreement.

SECTION 11.10. Neutral Construction. Seller and Purchaser agree that this
Agreement was negotiated at arms-length and that the final terms hereof are the product of the
parties’ negotiations. This Agreement shall be deemed to have been jointly and equally drafted
by Seller and Purchaser, and the provisions hereof should not be construed against a party on the
grounds that the party drafted or was more responsible for drafting the provision.

SECTION 11.11. Currency. Unless otherwise specified in this Agreement, all
references to currency, monetary values and dollars set forth herein shall mean United States
(U.S.) dollars and all payments hereunder shall be made in United States dollars.

SECTION 11.12. Governing Law. This Agreement shall be governed by, and
construed in accordance with, the laws of the State of Delaware. All Actions arising out of or
relating to this Agreement shall be heard and determined exclusively in any Delaware federal
court sitting in the City of Wilmington; provided, however, that if such federal court does not
have jurisdiction over such Action, such Action shall be heard and determined exclusively in any
Delaware state court sitting in the City of Wilmington. Consistent with the preceding sentence,
the parties hereto hereby (a) submit to the exclusive jurisdiction of any federal or state court
sitting in the City of Wilmington for the purpose of any Action arising out of or relating to this
Agreement brought by any party hereto, and (b) irrevocably waive, and agree not to assert by
way of motion, defense, or otherwise, in any such Action, any claim that it is not subject
personally to the jurisdiction of the above-named courts, that its property is exempt or immune
from attachment or execution, that the Action is brought in an inconvenient forum, that the venue
of the Action is improper, or that this Agreement or the transactions contemplated by this
Agreement may not be enforced in or by any of the above-named courts.

SECTION 11.13. Waiver of Jury Trial. EACH OF THE PARTIES HERETO
HEREBY WAIVES TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW
ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY WITH RESPECT TO ANY
LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF, UNDER OR IN
CONNECTION WITH THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED
BY THIS AGREEMENT.
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SECTION 11.14. Counterparts. This Agreement may be executed and delivered
(including by facsimile transmission) in one or more counterparts, and by the different parties
hereto in separate counterparts, each of which when executed shall be deemed to be an original,
but all of which taken together shall constitute one and the same agreement.

[Signature Page Follows])
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IN WITNESS WHEREOF, Seller and Purchaser have caused this Agreement to
be executed as of the date first written above by their respective officers thereunto duly

authorized.
LINCOLN FINANCIAL MEDIA COMPANY

RAYCOM HOLDINGS, LLC

By:

Name: Paul H. McTear
Title: President




authorized.

IN WITNESS WHEREOF, Seller and Purchaser have caused this Agreement to
be executed as of the date first written above by their respective officers thereunto duly

LINCOLN FINANCIAL MEDIA COMPANY

By:
Name:
Title:
RAYCOM HOLDINGS, LLC

By: @ #Mﬁ/ﬂfﬂ/l

Name: Paul H. McTear
Title: President




Disclosure Schedule: Section 3.06

FCC Licenses

Licensee: WBTV, Inc.

WBTV(TV), Facility ID 30826, Charlotte, NC

File No./Associated Calls Type Expiration Date
BLCDT-19991025AEB Digital License 12/1/2012
BLCT-19980227KI Analog License 12/1/2012
BLP01270 Low power auxiliary 12/1/2012
BLP01284 Low power auxiliary 12/1/2012
BLP01340 Low power auxiliary 12/1/2012
BLP01355 Low power auxiliary 12/1/2012
BLP01383 Low power auxiliary 12/1/2012
KB55407 TV Pickup 12/1/2012
KC4937 TV Pickup 12/1/2012
KC4938 TV Pickup 12/1/2012
KD9192 TV Pickup 12/1/2012
KE5741 Remote Pickup 12/1/2012
KIC67 TV Studio Transmitter 12/1/2012

Link
KIU216 Remote Pickup 12/1/2012
KIY560 Remote Pickup 12/1/2012
KQB559 Remote Pickup 12/1/2012
KS2226 TV Pickup 12/1/2012
KS2227 TV Pickup 12/1/2012
KS8511 Remote Pickup 12/1/2012
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KV9138 TV Pickup 121112012
KW6026 TV Pickup 12/1/2012
KX3666 TV Pickup 12/1/2012
KX3700 TV Pickup 12/1/2012
WBX222 TV Intercity Relay 12/1/2012
WDD618 TV Intercity Relay 12/1/2012
WGZ507 TV Intercity Relay 12/1/2012
WGZ508 TV Intercity Relay 12/1/2012
WLE9%45 TV Studio Transmitter 12/1/2012
Link
WLI351 TV Intercity Relay 12/1/2012
WLJ420 TV Intercity Relay 12/1/2012
WLO677 TV Intercity Relay 12/1/2012
WLO678 TV Intercity Relay 1212012
WLO679 TV Intercity Relay 1212012
WLO680 TV Intercity Relay 12/1/2012
WLO681 TV Intercity Relay 127172012
WMES66 TV Intercity Relay 12/172012
WMES67 TV Intercity Relay 12/1/2012
WMV411 TV Intercity Relay 12/172012
WPJA614 TV Intercity Relay 12/1/2012
WPNF930 TV Intercity Relay 12/1/2012
WPNM991 TV Intercity Relay 12/1/2012
WPNM992 TV Intercity Relay 12/1/2012
WPNM993 TV Intercity Relay 12/1/2012

14




12/1/2012

WPOR964 TV Intercity Relay

E8184 Earth station - 6/12/2022
transportable

WPYB809 RS — Weather radar 7/16/2013

BXLCT-20050628AAC Auxiliary Tower License 12/1/2012

Licensee: WCSC, Inc.

WCSC-TV, Facility ID 71297, Charleston, SC

License expires: 12/1/2012

File No./Associated Calls Type Expiration Date
BLCDT-20030501ABA Digital License 12/1/2012
BMLCT-20050628AAY Analog License 12/1/2012
KA2067 TV Pickup 12/1/2012
KA2068 TV Pickup 12/1/2012
KANG613 Remote Pickup 12/1/2012
KB96364 TV Pickup 12/1/2012
KC24276 TV Pickup 12/1/2012
KI1Z23 TV Intercity Relay 12/1/2012
KK4873 Remote Pickup 12/1/2012
KPD361 Remote Pickup 12/1/2012
KPG328 Remote Pickup 12/1/2012
WEC20 Studio Transmitter Link 12/1/2012
WGH984 TV Intercity Relay 12/1/2012
WLJ689 TV Intercity Relay 12/1/2012
WLJ690 TV Intercity Relay 12/1/2012
WLJ701 TV Intercity Relay 12/1/2012
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WPNLA405 Studio Transmitter Link 12/1/2012

WPNL406 TV Intercity Relay 12/1/2012

WPPZ205 RS/radiolocation — 3/23/2015
weather radar

E950481 Earth station — transmit 10/27/2020

only

Licensee: WWBT, Inc.

WWBT(TV), Facility ID 30833, Richmond, VA

License expires: 10/1/2012

File No./Associated Calls Type Expiration Date
BLCDT-20041206/;AY Digital License 10/1/2012
BMLCT-20050930BOW Analog License 10/1/2012
BLP00815 Low power auxiliary 10/1/2012
BLP01143 Low power auxiliary 10/1/2012
KA21436 TV Pickup 10/1/2012
KA21437 TV Pickup 10/1/2012
KB55409 TV Pickup 10/1/2012
KC23701 TV Pickup 10/1/2012
KIY494 Remote Pickup 10/1/2012
KPH922 Remote Pickup 10/1/2012
KPH934 Remote Pickup 10/1/2012
KY2978 TV Pickup 10/1/2012
KY2979 TV Pickup 10/1/2012
WMVZSK; Intercity Relay 10/1/2012
KSB719 RS radiolocation — 10/1/2015

weather radar
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WNEH299

OFS/Fixed Microwave

12/7/2009

E874277

Earth station -
transportable

11/27/2007
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