AGREEMENT

THIS AGREEMENT, made this day of April 20_ , 2005, by and between Laramie
Mountain Broadcasting, LLC, a Virginia limited liability company (hereinafter referred to as
Seller) and Murray-Gray Broadcasting Company, Inc., a Delaware corporation in formation
(hereinafter referred to as Buyer):

WITNESSETH:

WHEREAS, Seller holds the radio broadcast license for KVUW(FM), licensed to
Wendover, Nevada (Facility Id: 84328) and a construction permit for a new FM radio station on
FM Channel 254, Laramie, Wyoming (Facility Id: 82198) (the "Laramie Station") (collectively,
the “Stations™);

WHEREAS, Seller desires to sell or assign all rights, title and interest in the Stations and
related assets to Buyer;

WHEREAS, Buyer desires to acquire the Stations and certain related assets, under the
terms and conditions stated herein; and

WHEREAS, the consummation of this Agreement is subject to the prior consent of the
Federal Communications Commission (hereinafter referred to as "FCC").

NOW, THEREFORE, in consideration of the mutual covenants and conditions herein
contained, it is hereby agreed as follows:

ARTICLE 1
SALE & PURCHASE

Section 1.1  Station Assets. Seller shall grant, convey, sell, assign, transfer and deliver
to Buyer on the Closing Date (as hereinafter defined) all interests of Seller described below, free
and clear of all liens, security interests, claims, and encumbrances (collectively, the “Station
Assets™):

(@) Licenses and Authorizations. All of the FCC Authorizations issued with
respect to the Stations including, without limitation, all rights in and to the Stations’ call letters
described on Schedule 1.1(a) attached hereto (collectively, "FCC Authorizations").

(b) Tangible Personal Property. All interests of Seller as of the date of this
Agreement in all equipment, antennas, cables, furniture, and supplies, and other tangible
personal property used in operation of the Stations, including but not limited to those items
described in Schedule 1.1(b) (collectively, “Tangible Personal Property”).

(©) Files and Records. All FCC logs and other records that relate to the
operation of the Stations, and all files and other records of Seller relating to the business and
operations of the Station.




(d) Intangible Assets. Call sign KVUW(FM) and any call sign assigned to the
Laramie Station.

() Station Agreements. All Station leases and agreements listed in Schedule
1.1(h) or consented to in writing by Buyer. '

Section 1.2.  Purchase Price. In consideration for the Station Assets to be conveyed to
Buyer, Buyer shall pay the sum of Seven Hundered Fifty Thousand Dollars ($750,000.00) to
Seller by wire transfer, or by certified or cashier's check, as follows:

@ Earnest Money Deposit. On the date the assignment application is filed
with the FCC, Buyer will deposit One Hundred Thousand Dollars ($100,000.00) (the “Deposit™)
with the Seller. The Deposit shall be credited against the Purchase Price. If Closing does not
take place due to the material breach of Seller or the FCC does not grant the assignment of both
of the Stations by final order within one (1) year from the date of this Agreement, Buyer may
elect to terminate this Agreement and the Deposit shall be returned to Buyer immediately
thereafter; and

()] Closing Payment. On the date of Closing, Buyer shall pay Seller the
remaining Six Hundred Fifty Thousand Dollars ($650,000.00) (“Closing Payment”).

Section 1.3.  Allocation of Purchase Price. The parties agree that Fifty Thousand
Dollars ($50,000.00) of the Purchase Price shall be allocated for the Laramie Permit and the
remaining Seven Hundred Thousand Dollars ($700,000.00) of the Purchase Price shall be
allocated to KVUW(FM).

Section 1.4.  Closing. Closing shall take place at a mutually agreeable place and time,
subsequent to the date on which FCC Consent for the assignment of both of the Stations has
become a final order, which is an order of the FCC that is not subject to any timely
administrative or judicial review.

Section 1.5.  Closing Documents. At closing, Seller will execute and deliver to Buyer
good and clear title, free of liens, claims and encumbrances to all assets to be assigned to Buyer,
any necessary assignments for any Station Assets (including, but not limited to, the leases for the
KVUW studio and transmitter sites as described in Schedule 1.1(h)), a Bill of Sale, and the
Assignment of FCC Authorizations. Buyer is assuming no liability of Seller, except as expressly
noted in the Agreement.

ARTICLE 11
COVENANTS & WARRENTIES

2.1. Seller's Covenants and Warranties. Seller hereby covenants and warrants as
follows:

(a) That the FCC Authorizations are in full force and effect; there are no outstanding
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unsatisfied FCC citations or cease and desist orders against the Stations and any such
subsequently issued shall be satisfied prior to Closing; and that it is aware of no ongoing
investigation of the Stations by the FCC or by any other federal or state governmental agency, or
any conditions at the Stations which violate any FCC rule or policy;

(b) That it is aware of no litigation, proceeding or investigation whatsoever pending or
threatened against or relating to Seller, its business, or the assets to be transferred hereunder and
that it knows of no reason why the FCC would not find it qualified to assign its licenses;

(c) That it will deliver the Stations and Station Assets at Closing free and clear of all
debts, security interests, claims, liens and other encumbrances;

(d) Seller is duly authorized to enter into this Agreement; and

(e) Seller has filed all forms and reports with the FCC which are required to be filed, has
placed in the Stations' public file all documents which are required to be there. In the event that
the licenses for the Stations should come up for renewal prior to Closing, Seller shall file timely
applications for renewal and prosecute those applications on a best efforts basis.

2.2. Buyer's Covenants and Warranties. Buyer hereby covenants and warrants as
follows:

(a) That it is legally, financially and otherwise qualified, and knows of no reason why it
should not be approved, to become the Station's licensee; and

(b) That at present and on the Closing date, Buyer will have full power and authority to
enter into and perform this Agreement; that the execution and delivery of this Agreement and the
performance of all obligations hereunder shall have been duly authorized by Buyer’s Board of
Directors; and, that this Agreement will constitute a valid and binding Agreement of the Buyer,
enforceable in accordance with its terms.

ARTICLE III
MISCELLANEOUS

3.1. FCC Assignment Application. Both parties hereto agree to make application to
the FCC for consent to the assignment of the Stations' licenses within ten (10) business days after
the date of full execution of this Agreement. The parties will cooperate fully and diligently in
seeking FCC's consent to assign the Stations' licenses from Seller to Buyer ("FCC Consent").

3.2.  Jointly Drafted. This Agreement shall be deemed to have been drafted by both
Parties and, in the event of a dispute, shall not be construed against either party.

3.3, Authority to Execute. The undersigned individuals represent and warrant that they
are expressly and duly authorized by their respective entities or agencies to execute this
Agreement and to legally bind their respective entities or agencies as set forth in this Agreement.
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3.4.  Notices. Notices which are to be sent to either party to the other under or pursuant
to the terms of this Agreement, shall be sent by United States Certified Mail, return receipt
request, as follows:

If to Seller::  Victor Michael, Jr. With copy to: Timothy R. Obitts
Laramie Mountain Broadcasting, LLC Gammon & Grange, P.C.
6807 Foxglove Drive 8280 Greensboro Drive
Cheyenne, WY 82009 Seventh Floor

McLean, VA 22102

If to Buyer:  Steven A Silberberg With copy to: Barry A. Friedman
Murray-Gray Broadcasting, Inc. Thompson Hine, LLP
288 South River Road 1920 N Street, NW, Ste. 800
Bedford, NH 03110 Washington, DC 20036

3.5.  Strict Compliance. No failure of a party to exercise any right or to insist upon
strict compliance by the other party with any obligations and no custom or practice of the parties
at variance with this Agreement shall constitute a waiver of the right of a party to demand exact
compliance. Waiver by one party of any particular default by the other party shall not affect or
impair a party’s rights with respect to an subsequent default of the same or of a different nature,
nor shall any delay or omission of a party to exercise any rights arising from such default affect
or impair the rights of that party as to such default or any subsequent default.

3.6.  Specific Performance. The parties acknowledge that each Station is of a special,
unique and extraordinary character, and that damages alone are an inadequate remedy for a
breach of this Agreement by Seller. In the event of a breach or threatened breach by Seller of any
representation, warranty, covenant or agreement under this Agreement, Buyer shall be entitled to
an injunction restraining any such breach or threatened breach and, subject to obtaining any
requisite approval of the FCC, to enforcement of this Agreement by a decree of specific
performance requiring Seller to fulfill its obligations under this Agreement, in each case without
the necessity of showing economic loss or other actual damage and without any bond or other
security being required. In any action by Buyer to specifically enforce the breaching party’s
obligation to close the transactions contemplated by this Agreement, the breaching party shall
waive the defense that there is an adequate remedy at law or in equity and agrees that the other
party shall be entitled to obtain specific performance of the breaching party’s obligation to close
without being required to prove actual damages. As a condition to seeking specific performance,
Buyer shall not be required to tender the Purchase Price as contemplated by Section 1.2, but shall
be required to demonstrate that Buyer is ready, willing and able to tender the Purchase Price as
contemplated by such Section.

3.7. Default by Buyer. If the transactions contemplated by this Agreement are not
consummated as a result of Buyer's failure to close hereunder, and Seller is not also in breach
under this Agreement, then Seller shall be entitled to the Deposit as liquidated damages in full
settlement of any damages of any nature or kind that Seller may suffer or allege to suffer. It is
understood and agreed that the amount of liquidated damages represents Buyer's and Seller's
reasonable estimate of actual damages and does not constitute a penalty.
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3.8.  Severability and Independent Covenants. If any covenant or other provision of
this Agreement is invalid, illegal or incapable of being enforced by reason of any result of law,
administrative order, judicial decision or public policy, all other conditions and provisions shall
remain in full force and effect. No covenant shall be deemed dependent upon any other covenant
or provision unless so expressed in this Agreement,

3.9  Assignment. This Agreement may not be assigned without prior written consent
of the non-assigning party, provided however Buyer may assign its interests to an entity
substantially owned or controlled by Buyer so long as such assignment does not materially delay
the grant of the FCC Application or postpone the Closing Date and provided further than such
assignment shall not release Buyer of his obligations hereunder.

3.10 Expenses. Each party hereto shall bear all of its expenses incurred in connection
with the transactions contemplated by this Agreement including, without limitation, accounting
and legal fees incurred in connection herewith; provided, however, Buyer, on the one hand, and
Seller, on the other hand, shall equally share the filing fees with the FCC. Sales or transfer taxes
arising from the transfer of the Assets to Buyer shall be paid by Seller.

3.11 Recovery of Attorneys' Fees. In any litigation instituted by either party alleging
that the other party has committed a breach of this Agreement, the prevailing party shall be
entitled to recover, in addition to such other relief as may be ordered by the tribunal, its
reasonable attorneys' fees and other costs incurred in connection with the conduct or defense of
such litigation.

3.12. Governing Law. This Agreement shall be construed and interpreted according to
the laws of the State of Wyoming, without regard to the conflict of law principles thereof.
Venue shall be the state or federal courts located in or having jurisdiction for Cheyenne,
Wyoming.

3.13 Entire Agreement. This document is the entire Agreement between the parties
hereto and shall not be modified except in writing and with the consent of both parties hereto.
This Agreement is intended to be an integrated Agreement and any prior oral or written
agreements between the parties are merged into this Agreement and extinguished. This
Agreement may be executed in counterpart copies. When exchanged, such executed counterpart
copies shall have the same force and effect as a single executed Agreement.




IN WITNESS WHEREOF, we have hereunto set our hands and seals on the date written above.
BUYER:

MURRAY-GRAY BROADCASTING COMPANY,
INC., a Delaware corporation in formation

Steven A. Silberberg, President
Dated: L’/ ~) 5 2k

SELLER:
LARAMIE MOUNTAIN BROADCASTING, LLC

Victor Michael, Jr., M\ﬁnagﬁ v
Dated: ®-03-08




SCHEDULE 1.1(g)

STATION AUTHORIZATION EXPIRATION DATE
KVUW(FM), Wendover, Nevada Starion License Oerober 1, 2005
960520MU, Laramie, Wyoming Constraction Permit December 30, 2007

EV AGREEMEN TS Greay. Larxmic Schedulek i



United States of America
FEDERAL COMMUNICATIONS COMMISSION
FM BROADCAST STATION CONSTRUCTION PERMIT

Authorizing Official:

Official Mailing Address:

MOUNT RUSHMORE BROADCASTING INC Rodolfo F. Bonacci
218 N. WOLCOTT Assistant Chief
CASPER WY 82601 Audio Division

Media Bureau

Facility ID: 82198 Grant Date:; December 30, 2004
Call sign: 960520MU This permit expires 3:00 a.m.
local time, 36 months after the

Permit File Number: BPH-15360520MU grant date specified above.

Subject to the provisions of the Communications Act of 1934, as amended,
subsequent acts and treaties, and all regulations heretofore or hereafter
made by this Commission, and further subject to the conditions set forth
in this permit, the permittee is hereby authorized to construct the radio
transmitting apparatus herein described. Installation and adjustment of
equipment not specifically set forth herein shall be in accordance with
representations contained in the permittee's application for construction
permit except for such modifications as are presently permitted, without
application, by the Commission's Rules.

Commission rules which became effective on February 16, 1999, have a
bearing on this construction permit. See Report & Order, Streamlining of
Mass Media Applications, MM Docket No. $8-43, 13 FCC RCD 23056, Para.
77-90 (November 25, 1998); 63 Fed. Reg. 70039 (December 18, 1998).
Pursuant to these rules, this construction permit will be subject to
automatic forfeiture unless construction is complete and an application
for license to cover is filed prior to expiration. See Section 73.3598.

Equipment and program tests shall be conducted only pursuant to Sections
73.1610 and 73.1620 of the Commission's Rules.

Name of Permittee: MOUNT RUSHMORE BROADCASTING INC
Station Location: WY-LARAMIE

Frequency (MHz): 98.7

Channel: 254

Claas: A

Hours of Operation:Unlimited

FCC Form 351A October 21, 1985 Page 1 of 2



Callaigt: $60520MY 2 Permit No,: BEH-1985C¢520MY

Tracasitter: Type Accepted. See Sections %3%.1660, 73.1645 and 73.1&470 of
the Commission's Rules.

Transmitiber output power: AS Tegquired £0 achieve authorized ERP.

Antenna type: Non-Directional

Antenna Coordinates: North Lacitudae: 41 des I8 min 39 gec

West Longlitude: 105dey 27min 12 mec

Horizeatally Vertically
Polarized Folarized

Ant enra Ankenna
Bffective radiated power in the Horizental Plene (kW) : L1108 .10
Helght of radiation center above ground (Meters): 29 29
Height of radiation cenker above mean mea level (Meters): 2718 2730
Height of radiacion center shave aversgs terrain (Metsrsj. 337 aaT

Antarns strudtire regiptration pusber: I009525

Overall height of antenna structure above ground t(including obatructicn
lighting if any}l aze the registration for this antenna structure.

Special operating conditions or reatrictions:

1 The permittes/licensee in coordination with other users of the aite
WLEL rqducn powar or Ccease operatlan ag rscessary EO'prOtQCC persona
having access to the aite, towsr or antenna fvom radiofrequency
electromagnetic fielda in excess of POC guidelines.

g  vevivasve Thig is & Section 73,215 contour protection grint trsvesswes
terdhakkskiktvisiit a5 requested by this applicant tWersIrestreerueses

44 END OF AUTHORIZATION bbb

PCC Form IS1A Octobey 21, 198% rage 1 of 1



United States of America
FEDERAL COMMUNICATIONS COMMISSION
FM BROADCAST STATION LICENSE

Authorizirag OFficial:

Official mailing Addreas:

MCUNT RUSHMORE BRCADCASTING, INC. firian J. Bubler
218 MORTH WCLCOTT STREET Supervisory Snginesrc
CASPER WY 82601 Audic Divigion

Media Bureau

Facility Id: Ae328 Grant Dare; Rugast 07, 2001

KVt this license expires 3:00 a.m.
Call 9ign: local time, October 01, 2005
Liceange File Number: BLH-20010807ARX

‘This Licence Covers Permit No.: BPH-19961118MM ag modified by
BHPH-20G10330ACT

Subject o the provisions of the Communications Act of 1934, subsequent
acte ard treaties, and all regulavrions herstofore or hercafrer made by
this Commisajon, and furiher subject to the conditions set forth in thig
licenge, the licensee i bereby authorized to use and opurate the radio
cranseizting apparatus bereln descrilbed.

This License is issued on the licensee's representabion that the
statewents centained in licenszee's application are true and that the
undertakings therein contained so far ag they are consistent herewith,
will be carried ouk in good faith. The licences shall, during the term of
chis licenas, rerder such broadeasting service as will gerve the public
intersst, convenience, or neceuwity to the full extent of vhe privileges
hexein confecred.

This licenae shall not vest in the licensee any right to operate the
station nor aay right in thé use of theé frégquency designated in the
license beyond the term hereof, nor in any other manney than authoxized
heyein. Neither the license nor the right granted hereunder shall be
asgigned or otherwise transferred in violation of the Communications Act
of 1934, This licernse is subject to the right of use or control by the
Government of the Undted States conferred by Section 606 of Che
Communicstions At of 1934,

FCC Form 3518 Oclober 21, 1885 Page 1 of2



Callaign; RVUW

License ¥o.: BLH-Z0010507MAX
Name of Licensee: MOUNT RUSHMORE BROADCABTING, INC,

Sration Location; NV-WENDOVER
Frequency {M:z); 102.3
Channel : 272

Class: A

Hours of Operation:pnlimiced

Transeitter: Type Accepted. See Sectlons 73,1660, 73,1665 and 73,1670 of
the Commfnsion's Rules.
Transmitter cutput power: 1.20 kW
Antenna type: Non-Directional
Tegcriprion: SHT  660G2-458
Anitenina Coordinates: Noxth latitode: 40deg 4dmin 30 sec
West Longitudes 114 deg OCimin 10U gec

Horizontally Vertically
Polarided Eolarized

Rnrenna Ankerva
Bffective radiated powdr in the Horigontal Plane 1kW): 3.00 3.00
Height of radiavion center above ground [Meters!: is 15
Beight of radiation center above mean oca level (Mstera): 1416 i4%e
Height of radiation center absove average terrain (Msters): -] 8

Antenna structure registration number: 1217611

Overall height of antenna structure above ground (including obstruction
ilghting if any) see the registration for this antennas structure.

Special operating sondicions or restrictions:

1 The permiteee/licenaee in coordination with othar users of the site
FUSL reduce pOwer O CRAGE OPETACiON a8 necesnary O protact persons
having access to the site, tower or antenna from radiofreguency
eleceromagnetic fields in excesa of FEC guidelines.

2 The licensee hap demchstrated cowpliance with the PCC radicfrequency
elactromagnetic field exposure guidelines based upon the usage ¢f the
antenna specified herein. If the licensse makes any changes in
facilities via modificarion of licenss applicatico in accordance with
4«7 CFR section 73.16%0{c), the subsegquent Porw 302-FM, application
far licernse, must inclode a yevieed RF field showibny O Jdewonptrate
continued compliance with the ¥CC guidelines.

#6434 END OF AUTHORIZRTION — wes

FCC Ferm 3518 Oclober 21, 1965 Pagezofz



SCHEDULE L.1(h)

Tangible Personal Property

KYUW Studio Assets:
1 Mackie Console
I Microphone
2CD Players
I Nicom Poseidon Audio Processor
] Nicom STL Transmittar
1 TFT EAS Endec
2 EAS Audio receivers {one AM and one FM)
1 Middle Atlantic Studio Rack (3 {1 high)
| Nicom BKP950 STL. Antenna and Watl Mount

Various cabling

KVUW Transmitter Assets:

1 Nicom BKP930 STL Antenna with Offset Pipe Mount on Tower
1 Andrew 3" Heliax Feed Line

I Nicom 8TL Receiver

1 Sine Systern Remote Control

1 Energy Onix Exciter

1 Energy Onix 1 kW Transmitter

t Shively 6602-4 antenna with Offset Pipe Mount on Tower

1 Andrew Feed Linge Run

1k AGREEMENTS Gray. Laramde Schedules. doc



1 Thermobond §'x8' Building (can be moved {0 a new site).
- Includes Heal
- Inciudes Air Conditioning
- Includes Blowar

- Includes Electrical and Grounding

LM ACREEMENTSWGay. Lammie Schetalesdoc



SCHEDULE 1L1(h)

Leases and Agreements

Wendover, Nevada Tower Lease by and between Millcreek Broadeasting, LLC and Tower
Asset Sub, Inc. and SpectraSite Communications, Inc. dated May 3, 2001, Includes a four bay
FEM antenna, an STL receiver dish and the small building owned by the Licensee.

Studio Site Lease with Heritage {unable to Tocate as of yet).

Jiw AGREBEMENTS\Gray.Laramic Schedwlcsdoc
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PFR-14-200 11182 F. 8606

Millereek Broadcasting, LLC (“Tenant™} is party o a certain Tower Attachment License
Agreement dated May 3, 2001 (the “Agreement™), entered into with Tower Asset Sub, Inc., by
Specira Site Communications, Ine., a8 its stiomey-in-fact (“Landlord™. That Agreement has
heen utitized by Mt. Rushmore Broadcasting, Inc. ('Rushmore™) in the operation of Station
KYUW(FM), Wendover, Nevada (the “Station™. Tengnt has reguesied the consent of Landlerd
to the assignment of the Agreement from Tenant to Laramic Mountain Broadeasting, LLC
{"Mountain”}. Mountain is acquiring the Station from Rushrmore pursuant fo an Asset Purchase
Agreement, dated January 26, 2005,

By this documend, the Landlord consents to the assignment of the Agreemont from
Tenant to Mountain,

This consent is subject to the condition that, upon the assignment, Mountaln will be
subject to all of the terms and conditions of such Agreement,

Landlord hereby represents that, a5 of April 2, 2005, Tenant is curzent on afl payments to

Landlord pursaant to the Agreement anid Tenart is not in default of the Agreement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREQF, we have executed this Consent to Assignment this day

of April, 2005,
MILLCREEX BROADCASTING, LLC

o
By: M
B 4

Tuce Buzi’i ‘ .
Title: Manager

TOWER ASSET SUB, INC.
BY: SPECTRASITE COMMUNICATIONS,
INC. as fis Attorney-in-Fact

By.

Title:

LARAMIE MOUNTAIN BROADCASTING, INC.

By:

Title: Manager
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SPECTRASITE 006

-

IN WITNESS WHEREOF, we have executed this Consent to Agsignment thi:: EE day

of April, 2005.

MILLCREEK BROADCASTING, LI.C

By:
Bruce Buzil
Title: Manager .
I
|
TOWER ASSET SUB, INC,
BY: SPE COMMUNICA . TTONS,
INC, as @ -il~F'|ut
i
By: I
{
tie, . BRIAN DIETRICH

* St. Vice President, P|mperty Mgm!:

LARAMIE MOUNTAIN 'BROADCA:STING, INC.

By:
Victor Michael, Jr.
Title: Manager
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