ESCROW AGREEMENT

THIS ESCROW AGREEMENT (this “Agreement”) is made and entered
into as of thiszﬁday of October, 2018, by and among (i) OCALA BROADCASTING
CORPORATION, L.L.C.(*Ocala”), (i1) DIX 1898, INC. (“DIX” and, collectively with
Ocala, the “Sellers”), (iii)) SAGA SOUTH COMMUNICATIONS, LLC (“Buyer”), and
(iv) WOOD & COMPANY, INC. (“Agent”).

RECITALS

A. Pursuant to that certain Asset Purchase Agreement, dated the date hereof,
by and between Buyer and Sellers (the “Purchase Agreement”), Buyer has agreed to
acquire from Sellers, and Sellers have agreed to sell to Buyer, the assets and licenses of
radio stations WOGK(FM), Ocala, Florida, WNDT(FM), Alachua, Florida;, WNDD(FM),
Silver Springs, Florida; and WNDN(FM), Chiefland, Florida (collectively, the
“Stations™).

B. It is a condition to the execution of the Purchase Agreement that Buyer,
Sellers and Agent execute and deliver this Agreement.

C. Unless otherwise defined herein, capitalized terms used herein shall have
the meanings assigned to them in the Purchase Agreement.

AGREEMENT

In consideration of the recitals and of the respective agreements and covenants
contained herein, and intending to be legally bound hereby, the parties agree as follows:

ARTICLE I
DEPOSIT

Section 1.1 Deposit

(a) On the date hereof, Buyer has delivered to Agent, pursuant to the provisions
of the Purchase Agreement, the sum of Four Hundred Seventy Five Thousand Dollars
($475,000.00) (the “Deposit™) by wire transfer of immediately available funds.

(b) The Deposit shall be held by Agent for the benefit of Buyer and Sellers as
provided in this Agreement.

Section 1.2 Acceptance of Appointment as Agent. Sellers and Buyer, by
executing this Agreement, appoint Agent as escrow agent, and Agent, by executing this
Agreement, accepts its appointment as escrow agent with respect to the Deposit and
agrees to hold and deliver the Deposit in accordance with the terms of this Agreement.




Section 1.3 Disbursement of the Deposit. Agent shall discharge its duties of
distribution and disposal pursuant to this Agreement, upon compliance with joint written
instructions of Sellers and Buyer or their duly designated representatives delivered to
Agent. If Agent shall not have received such joint written instructions and a controversy
shall exist between Buyer and Sellers as to the disposition of the Deposit, Agent may, at
its election, (a) continue to hold the Deposit until it receives such joint written
instructions or a final order by a court of competent jurisdiction directing the disposition
of the Deposit, (b) resign as provided under Section 2.1(d) below, or (c) commence an
interpleader action in a court of competent jurisdiction and pay the Deposit to such court.
Upon Agent doing the actions permitted under either subsection (b) or (c¢) of this Section
1.3, its duties, responsibilities, and liabilities with respect to the Deposit shall terminate.

Section 1.4  Safekeeping. Agent shall open an account and hold the Deposit in
escrow in an FDIC-insured interest bearing account at PNC Bank, N.A. and release the
Deposit only in accordance with the terms of this Agreement. Interest on the Deposit
shall belong to the Party receiving the distribution. Agent may deduct from the Deposit
any fees imposed by the bank, including, but not limited to fees for wiring of funds, and
remit the balance to the entitled party.

ARTICLE II
AGENT

Section 2.1  Rights and Responsibilities of Agent.

(a) The duties and responsibilities of Agent shall be limited to those expressly set
forth in this Agreement and Agent shall not be subject to, nor obligated to recognize, any
other agreement between, or direction or instruction of, the parties to this Agreement,
unless such agreement, direction or instruction is in writing and signed by both Buyer and
Sellers, and provided to Agent.

(b) If any controversy arises between the parties to this Agreement or with any
other party concerning the subject matter of this Agreement, its terms or conditions,
Agent will not be required to determine the controversy or to take any action regarding it.
Agent may hold all documents and funds and may wait for settlement of any such
controversy by final appropriate legal proceedings or other means as, in Agent's
discretion, Agent may require, notwithstanding what may be set forth elsewhere in this
Agreement. In such event, Agent will not be liable for interest or damage. Furthermore,
Agent, at its option, may file an action of interpleader requiring the parties to answer and
litigate any claims and rights among themselves. Agent is authorized to deposit with the
clerk of the court all documents and funds held in escrow. All costs, expenses, charges
and reasonable attorney fees incurred by Agent due to the interpleader action shall be
paid one-half by Buyer and one-half by Sellers. Upon initiating such action, Agent shall
be fully released and discharged of and from all obligations and liability imposed by the
terms of this Agreement.

(c) In performing any duties under this Agreement, Agent shall not be liable to
any party for damages, losses, or expenses, except as a result of gross negligence or
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willful misconduct on the part of Agent. Agent shall not incur any such liability for any
action taken or omitted in reliance upon any instrument, including any written statement
or affidavit provided for in this Agreement, that Agent shall in good faith believe to be
genuine, nor will Agent be liable or responsible for forgeries, fraud, impersonations, or
determining the scope of any representative authority. In the absence of knowledge that
any action taken or purported to be taken hereunder is wrongful, Agent is not responsible
for determining and verifying the authority of any person acting or purporting to act on
behalf of any party to this Agreement.

(d) Agent, and any successor Agent, may resign at any time as escrow agent
hereunder by giving at least thirty (30) days’ prior written notice to Sellers and Buyer.
Upon such resignation and the appointment of a successor escrow agent, the resigning
Agent shall be absolved from any and all further liability in connection with the exercise
of its powers and duties as escrow agent hereunder, except for liability arising in
connection with its own negligence or willful misconduct. Upon their receipt of notice of
resignation from Agent, Buyer and Sellers shall use reasonable efforts jointly to designate
a successor Agent. In the event Buyer and Sellers do not agree upon a successor escrow
agent within thirty (30) days after the receipt of such notice, Agent so resigning may
petition any court of competent jurisdiction for the appointment of a successor agent or
other appropriate relief and any such resulting appointment shall be binding upon all
parties hereto. By mutual agreement, Buyer and Sellers shall have the right at any time
upon not less than ten (10) days’ prior written notice to Agent to terminate the
appointment of Agent, or successor Agent, as escrow agent hereunder. Agent or
successor Agent shall continue to act as escrow agent until a successor is appointed and
qualified to act as Agent.

Section 2.2 Expenses of Agent. Agent shall not be entitled to any fee for
holding the Deposit or performing the Agent’s duties under this Agreement.
Notwithstanding the foregoing, Agent shall be entitled to reimbursement for its
reasonable expenses actually incurred by it in connection with its duties under this
Agreement.

Section 2.3  Indemnification of Agent. The parties and their respective
successors and assigns agree, jointly and severally, to indemnify and hold Agent harmless
against any and all losses, claims, damages, liabilities, and expenses, including
reasonable costs of investigation, reasonable legal counsel fees and disbursements that
may be imposed on Agent or incurred by Agent in connection with the performance of its
duties under this Agreement, including, but not limited to, any litigation arising from this
Agreement or involving its subject matter; provided, however, neither Buyer nor Sellers
nor their successors and assigns need indemnify Agent for any loss, claim, damage,
liability or expense caused by Agent's negligence or willful misconduct.

ARTICLE I
MISCELLANEOUS




Section 3.1  Notices. All notices, consents, waivers and other communications
required or permitted under this Agreement shall be sufficiently given for all purposes
hereunder if in writing and (a) hand delivered, (b) sent by certified or registered mail,
return receipt requested and proper postage prepaid, (c) sent by a nationally recognized
overnight courier service, (d) sent by facsimile or (e) sent by electronic mail, in each case
to the address or facsimile number and to the attention of the party (by name or title) set
forth below (or to such other address and to the attention of such other person as a party
may designate by written notice to the other parties):

If to Sellers:

Ocala Broadcasting Corporation, L.L.C.
c/o Dix 1898, Inc.

201 East Liberty St.

Suite 201

Wooster, Ohio 44691

Attn: G. Charles Dix II, President
Email: gedixii@dix1898.com

with a copy (which shall not constitute notice) to:

Baker & Hostetler LLP

Key Tower, 127 Public Square
Suite 2000

Cleveland Ohio 44114-1214
Attn: Edward G. Ptaszek, Jr.
Email: eptaszek@bakerlaw.com

If to Buyer:

Saga South Communications, LLC
c/o Saga Communications, Inc.

73 Kercheval Avenue, Suite 201
Attn: Samuel D. Bush, Treasurer
Email: sbush@sagacom.com

with a copy (which shall not constitute notice) to:

Bodman PLC

6" Floor at Ford Field

1901 St. Antoine Street

Detroit, Michigan 48226

Attn: David C. Stone, Esq.
Email: dstone@bodmanlaw.com

If to Agent:



Larry C. Wood

Wood & Company, Inc.

431 Ohio Pike, Suite 200
Cincinnati, OH 45255

Email: LCWatCincy@aol.com

The date of giving of any such notice, consent, waiver or other communication shall be
(1) the date of delivery if hand delivered, (ii) the date of receipt for certified or registered
mail, (iii) the day after delivery to the overnight courier service if sent thereby, and (iv)
the date of facsimile transmission or electronic mail on production of a transmission
report or delivery confirmation that indicates that the facsimile or electronic mail was
sent in its entirety to the facsimile number or electronic mail address of the recipient.

Any party may change its address for the purpose hereof by giving notice in accordance
with the provisions of this Section 3.1.

Section 3.2 Assignment. This Agreement and the rights and duties hereunder
shall be binding upon and inure to the benefit of the parties hereto and the successors and
assigns of each of the parties to this Agreement. No rights, obligations or liabilities
hereunder shall be assignable by any party without the prior written consent of the other
parties, except that Buyer may assign its rights under this Agreement without obtaining
the prior written consent of the other parties hereto, to any person or entity to whom,
pursuant to the Purchase Agreement, Buyer is permitted to assign all or any portion of its
rights under the Purchase Agreement; provided, however, that any such assignee duly
executes and delivers an agreement to assume Buyer’s obligations under this Agreement
and the assignment does not delay FCC processing of the application for consent to
assignment of the Stations’ licenses. Buyer will remain liable for the performance of all
obligations hereunder.

Section 3.3  Amendment. This Agreement may be amended or modified only
by an instrument in writing duly executed by Agent, Buyer and Sellers.

Section 3.4  Waivers. Any waiver by any party hereto of any breach of or
failure to comply with any provision of this Agreement by any other party hereto shall be
in writing and shall not be construed as, or constitute, a continuing waiver of such
provision, or a waiver of any other breach of, or failure to comply with, any other
provision of this Agreement.

Section 3.5  Construction. This Agreement shall be governed by and construed
in accordance with the laws of the State of Delaware, and any legal action with respect
hereto shall be brought in the state or federal court in the State of Delaware having
jurisdiction over such action.

Section 3.6  Third Parties. Nothing expressed or implied in this Agreement is
intended, or shall be construed, to confer upon or give any person or entity other than



Buyer, Sellers and Agent, and their respective permitted successors and assigns, any
rights or remedies under, or by reason of, this Agreement.

Section 3.7  Waiver of Offset Rights. Agent hereby waives any and all rights
to offset that it may have against the Deposit, including, without limitation, claims arising
as a result of any claims, amounts, liabilities, costs, expenses, damages, or other losses
that Agent may be otherwise entitled to collect from any party to this Agreement.

Section 3.8  Counterparts. This Agreement may be executed in one or more
counterparts, each of which shall be deemed any original and all of which together shall
constitute a single instrument.

Section 3.9  Severability. If any term, provision, or covenant of this Agreement
is held by a court of competent jurisdiction or other authority to be invalid, void or
unenforceable, the remainder of the terms, provisions, and covenants of this Agreement
shall remain in full force and effect and shall in no way be affected, impaired or
invalidated so long as the economic or legal substance of the transactions contemplated
hereby is not affected in any manner materially adverse to any party hereto. Upon such a
determination, the parties shall negotiate in good faith to modify this Agreement so as to
effect the original intent of the parties as closely as possible in order that the transactions
contemplated hereby be consummated as originally contemplated to the fullest extent
possible.

[SIGNATURE PAGE FOLLOWS]



(SIGNATURE PAGE TO ESCROW AGREEMENT)

IN WITNESS WHEREOF, the parties have duly executed this Agreement
on the date first written above.

SELLERS:

OCALA BROADCASTING CORPORATION, L.L.C.

. Dix
Chief Operating Officer

DIX 1898, INC.

By:

Andrew S. Dix

Chief Operating Officer
BUYER:

SAGA SOUTH COMMUNICATIONS, LLC

By:
Samuel D. Bush
Treasurer
AGENT:

WOOD & COMPANY, INC.

By:

Larry C. Wood
President



(SIGNATURE PAGE TO ESCROW AGREEMENT)

IN WITNESS WHEREOQF, the parties have duly executed this Agreement
on the date first written above.

SELLERS:

OCALA BROADCASTING CORPORATION, L.L.C.

By:
G. Charles Dix, 11
President
DIX 1898, INC.
By:
G. Charles Dix, II
President
BUYER:

SAGA SOUTH COMMUNICATIONS, LLC
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Samuel D. Bush
Treasurer
AGENT:
WO0OOD & COMPANY, INC.
By:
Larry C. Wood
President



(SIGNATURE PAGE TO ESCROW AGREEMENT)

IN WITNESS WHEREOF, the parties have duly executed this Agreement
on the date first written above.

SELLERS:

OCALA BROADCASTING CORPORATION, L.L.C.

By:
G. Charles Dix, 11
President
DIX 1898, INC.
By:
G. Charles Dix, 11
President
BUYER:

SAGA SOUTH COMMUNICATIONS, LLC

By:
Samuel D. Bush
Treasurer
AGENT:

WOOD & COMPANY, INC.

o Sy fil

Larry C/Wood
President






