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ASSET PURCHASE AGREEMENT

TH IS A SSET P URC H A SE A GREEM EN T (this “A greement”) is mad e and
entered into as of A u gu st1,2018 ,by and among H eartland C ommu nications Grou p,
L L C ,aD elaware limited liability company (“H C G”);H eartland C omm.L icense,L L C ,a
D elaware limited liability company and awholly owned su bsid iary of H C G (“H C L ”),
and Resu lts B road casting of Rhineland er, Inc., a W isconsin bu siness corporation
(“Resu lts”).H C G and H C L are each a “B u yer”and may be collectively id entified as
“B u yer.”Resu lts is the “Seller”and maybe id entified as su ch.

W ITN ESSETH :

W H EREA S,Sellerowns and operates the following rad io stations (collectively,
the “Stations”and eacha“Station”):

1. W C Y E (FM ),Three L akes,W isconsin;
2. W H O H (FM ),Rhineland er,W isconsin;

W H EREA S,Seller hold s au thorizations for the Stations issu ed by the Fed eral
C ommu nications C ommission (the “FC C ”)

W H EREA S,Sellerhas available broad castingtime on the Stations,B u yerd esires
to u se the Stations’broad casting time forthe presentation of programming pend ing the
consu mmation of this transaction,and Sellerand B u yerare simu ltaneou sly enteringinto
aTime B rokerage A greement(the “Time B rokerage A greement”)forthe brokering of
rad io time on the Stations from Sellerto B u yerwithsu chcarriage of time to commence
on the Effective D ate as d efined in the Time B rokerage A greement;and

W H EREA S,on the terms and cond itions d escribed here,Sellerd esires to selland
assign and B u yerd esires to acqu ire and assu me certain assets owned orleased by Seller
and u sed oru sefu lin connection withthe operation of the Stations.

N O W ,TH EREFO RE,in consid eration of the foregoingpromises and the mu tu al
covenants and agreements id entified here,and forgood and valu able consid eration,the
receipt and ad equ acy of which is acknowled ged by the parties,the parties hereto,
intend ingto be legallybou nd ,agree as follows:

A RTIC L E 1
SA L E A N D P URC H A SE

1.1 Station A ssets. O n the terms and su bjectto the cond itions hereof,on the
C losing D ate (d efined below),Seller shallsell,assign,transfer,convey and d eliver to
B u yer,and B u yershallpu rchase and acqu ire from Seller,allright,title and interestof
Sellerin and to allassets,properties,interests and rights of Sellers,realand personal,
tangible and intangible,thatare u sed or held for u se in the operation of the Stations,
exceptthe Exclu d ed A ssets (d efined below) (the “Station A ssets”),inclu d ing withou t
limitation the following:
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(a) alllicenses,permits and otherau thorizations issu ed to Sellerby the
FC C with respectto the Stations (the “FC C L icenses”),inclu d ing those d escribed on
Schedule 1.1(a),as wellas any renewals ormod ifications thereof between the d ate of this
A greementand C losing(d efined below);

(b) allof Seller’s equ ipment,transmitters,antennas,cables,towers,
vehicles,fu rnitu re,fixtu res,spare parts and othertangible personalproperty of everykind
and d escription thatare primarily u sed orheld foru se in the operation of the Stations
together with any replacements thereof, except for any permitted retirements or
d ispositions thereof mad e between the d ate hereof and C losing D ate in the ord inary
cou rse of bu siness and consistentwith pastpractices of Sellers (the “Tangible P ersonal
P roperty”),inclu d ingwithou tlimitation those items listed on Schedule 1.1(b),exceptfor
those items listed in Schedule 1.2;

(c) allof Sellers’leasehold interestin realproperty listed on Schedule
1.1(c) (the “RealP roperty”);

(d ) all(i)agreements entered into in the ord inary cou rse of bu siness
forthe sale of ad vertisingtime on the Stations forcashthatexistatC losingentered into
in the normaland ord inary cou rse of bu siness (“A d vertising C ontracts”),accu rate and
complete copies of which to be provid ed by Seller to B u yer no later than the time of
closing,(ii)shoppingshow orau ction,trad e,barterorsimilaragreements forthe sale of
ad vertisingtime forgood s orservices thatexistatC losingentered into in the normaland
ord inary cou rse of bu siness (“B arterA greements”);(iii)contracts,agreements,and leases
listed on Schedule 1.1(d),and (iv)allothercontracts,agreements and leases entered into
between the d ate of this A greementand C losing su bjectto the limitations setforth in
Section 4.1(e)(vii) (items 1.1(d )(i) throu gh 1.1(d )(iv) are collectively,the “A ssu med
C ontracts”);

(e) allof Sellers’rights in and to the Stations’callletters and Sellers’
rights in and to the trad emarks,trad e names,service marks,copyrights,d omain names,
websites,web content,compu tersoftware,programs and programmingmaterial,jingles,
slogans,logos,Facebook,Twitterand othersocialmed iaaccou nts,and otherintangible
property primarily u sed orheld foru se in the operation of the Stations,inclu d ingwithou t
limitation those listed on Schedule 1.1(e) (the “Intangible P roperty”);

(f) allinterests of Sellers in allprograms and programmingmaterials
and elements of whateverform ornatu re primarily u sed orheld foru se in the operation of
the Stations,whether record ed on tape or any electronic,d igitalor other med iu m or
intend ed forlive performance,and whethercompleted orin prod u ction,and allrelated
common-law and statu tory copyrights u sed or held for u se in the operation of the
Stations;

(g) Sellers’rights in and to allthe files,d ocu ments,record s,and books
of accou nt(orcopies thereof)relatingprimarilyto the operation of the Stations,inclu d ing
the Stations’u pd ated and cu rrentFC C pu blic files,whetherin on-line,paper,d igitalor
other med iu m,programming information and stu d ies,blu eprints,technicalinformation
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and engineering d ata, ad vertising stu d ies, marketing and d emographic d ata, sales
correspond ence,lists of ad vertisers,cred itand sales reports,and logs (bu texclu d ing
record s related to the Exclu d ed A ssets);

(h) the Stations’accou nts receivable arisingpriorto the Effective D ate
of the Time B rokerage A greement,to be assigned pu rsu antto the provisions of the Time
B rokerage A greement;and

(i) Sellers’good willin,and the goingconcern valu e of,the Stations.

SellershalltransferallStation A ssets to H C G.The Station A ssets shallbe transferred to
H C G free and clearof liens,claims and encu mbrances (“L iens”),exceptforthe A ssu med
O bligations (d efined below) and statu tory liens for taxes not yet d u e and payable
(collectively,“P ermitted L iens”).

1.2 Exclu d ed A ssets. N otwithstand ing anything to the contrary contained
here,the Station A ssets shallnotinclu d e the followingassets (the “Exclu d ed A ssets”):

(a) A ll cash, cash equ ivalents, cash d eposits, inter-company
receivables from any affiliate of Seller, notes receivable, certificates of d eposit,
commercialpaper,treasu ry bills,bank accou nts,bank d eposits,secu rities and allsu ch
similaraccou nts orinvestments,held bySelleratthe C losingD ate;

(b) alltangible and intangible personalproperty of Seller retired or
d isposed of in the ord inary cou rse of bu siness of Seller between the d ate of this
A greementand C losing,as permitted here,and which shallbe specifically id entified in
writingand provid ed to B u yerpriorto C losing;

(c) allA ssu med C ontracts thatare terminated ,notd u e to a Seller
breach,orexpire priorto C losing in the ord inary cou rse of bu siness of aSeller,which
shallbe specifically id entified in writing and provid ed to B u yer prior to C losing,and
those contracts and agreements notinclu d ed in the A ssu med C ontracts;

(d ) Sellers’trad e names notexclu sive to the operation of the Stations,
charter d ocu ments,and books and record s relating to the organization,existence or
ownershipof Sellers,d u plicate copies of the record s of the Stations,and allrecord s not
relatingto the operation of the Stations;

(e) record s,files and other property,whether tangible or intangible,
and notu sed in the operation of the Stations and the facilities,au thorizations orrefu nd s,
if any,that may resu lt from new station applications in FC C File N os.B N P H -
201307 24A FU and B N P H -201307 24A FV for C rand on and Tomahawk, W isconsin
respectively;

(f) contracts of insu rance,and allinsu rance proceed s and claims mad e
thereu nd er;
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(g) allpension,profitsharing and d eferred compensation plans and
tru sts and the assets thereof and any otheremployee benefitplan orarrangementand the
assets thereof,if any,maintained bySeller;

(h) any non-transferable shrinkwrapped compu ter software and any
other non-transferable compu ter licenses thatare notmaterialto the operation of the
Stations;

(i) allrights and claims of Seller,whether matu re,contingent or
otherwise,againstthird parties withrespectto the Stations orStation A ssets,to the extent
arisingd u ringorattribu table to anyperiod priorto C losing;

(j) allsecu rity and other d eposits and prepaid expenses (and rights
arisingtherefrom orrelated thereto),exceptto the extentSellerreceives acred ittherefor
u nd erSection 1.5;

(k) any certificate,award ,photograph,painting,plaqu e,wallhanging,
fu rnishing, inscribed item, gold record , ru g, au d io record ing, antiqu e, au tograph
(inclu d ing au tographed books or pu blications) or other item of a personalor family
natu re in any of the managers’ offices,stu d ios or common areas of the Stations’
premises.and

(l) the items listed on Schedule 1.2.

1.3 A ssu med O bligations.O n the Time B rokerage A greementEffective D ate,
B u yer shallassu me the obligations of Seller arising d u ring the Term of the Time
B rokerage A greementforallA d vertising A greements and B arterA greements. O n the
C losing D ate,B u yer shall assu me:(i) the obligations of Seller arising d u ring,or
attribu table to,any period of time on or after the C losing D ate u nd er allA d vertising
A greements,B arter A greements and allother A ssu med C ontracts and (ii) any other
liabilities of Sellers forwhichB u yerspecifically agrees to assu me u nd erthe terms of this
A greement (collectively, the “A ssu med O bligations”). Except for the A ssu med
O bligations,B u yer d oes notassu me,and willnotbe d eemed by the execu tion and
d elivery of this A greementorthe consu mmation of the transactions contemplated hereby
to have assu med , any other liabilities or obligations of Sellers (the “Retained
O bligations”).

1.4 P u rchase P rice.The pu rchase price to be paid forthe Station A ssets shall
be the su m of Fou r H u nd red Forty Thou sand D ollars ($440,000.00), su bject to
ad ju stmentpu rsu antto Section 1.5 (the “P u rchase P rice”). Seller shallallocate the
P u rchase P rice pu rsu antto the allocations mad e u nd erSection 1.6 of this A greement.

(a) W ithin three (3)bu siness d ays of the execu tion and d elivery of this
A greement,B u yer(oran affiliate of B u yer)willd epositTen Thou sand ($10,000.00)(the
“D eposit”)of the P u rchase P rice into escrow.The D epositshallbe held and d isbu rsed by
the cu stod ian of the tru staccou ntof V and e Zand e & Kau fman,L L P as the escrow agent
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(the “Escrow A gent”)pu rsu antto the terms of an escrow agreementin the form attached
hereto as ExhibitA (the “Escrow A greement”).

(b) The P u rchase P rice less the D epositshallbe paid atC losingin cash
in immed iately available fu nd s pu rsu ant to the written instru ctions of Seller to be
d elivered bySellerto B u yerpriorto C losing,and jointinstru ctions from Sellerand B u yer
to Escrow A gentd irectingthe d eliveryof the D epositto Seller.

1.5 P rorations and A d ju stments.

(a) A llincome and operating expenses related or attribu table to the
operation of the Stations u ntil11:59 p.m.on the d ay of C losing(the “A d ju stmentTime”)
shallbe prorated and attribu ted to the accou ntof Sellerand thereafterforthe accou ntof
B u yer,and income and expenses shallbe prorated between Sellerand B u yeras of the
A d ju stmentTime in accord ance with generally accepted accou nting principles,and the
P u rchase P rice shallbe ad ju sted accord ingly.

(b) Su ch prorations shallinclu d e allrealand personalproperty taxes
(excepttransfertaxes as provid ed by Section 11.1),mu sic and otherlicense fees,FC C
regu latory fees,u tility expenses,rentand otheramou nts u nd erA ssu med C ontracts,and
similarprepaid and d eferred items. Sellershallreceive acred itforallof the Stations’
d eposits and prepaid expenses to the extentthe benefitof the same is transferable to
B u yer. Salaries,wages,employee sales commissions,fringe benefit accru als and
termination orseverance pay forSeller’s employees throu ghthe d ate of theirtermination
bySellershallnotbe pro-rated bu tshallbe the sole responsibilityof Seller.

(c) P rorations and ad ju stments shallbe mad e atC losingto the extent
practicable. A s to those prorations and ad ju stments notcapable of being ascertained at
C losing,an ad ju stmentand proration shallbe mad e within ninety (90)calend ard ays of
C losing. In the eventB u yerand Sellerare u nable to agree on the finalprorations and
ad ju stments to the P u rchase P rice,the parties shallpay the amou nts which are notin
d ispu te as provid ed here and su ch d ispu ted amou nts shallbe d etermined by acertified
pu blic accou ntantmu tu ally acceptable to the parties whose d etermination shallbe final.
B u yerand Sellershalleachbe responsible forone-half of the costof su chcertified pu blic
accou ntant.

1.6 A llocation.W ithin 60 d ays after the C losing D ate,Seller and B u yer shall
attemptin good faithto agree on an allocation of the P u rchase P rice fortax pu rposes in
accord ance withthe respective fairmarketvalu es of the Station A ssets and the good will
beingpu rchased and sold in accord ance withSection 1060 of the InternalRevenu e C od e
of 198 6,as amend ed (the “A llocation Sched u le”).

1.7 C losing. The consu mmation of the sale and pu rchase of the Station A ssets
pu rsu antto this A greement(the “C losing”)shalltake place within five (5)bu siness d ays
afterthe d ate thatthe FC C C onsentbecomes Final(as d efined in Section 5.7 ). In any
case,C losing shallbe su bjectto the satisfaction orwaiverof the lastof the cond itions
requ ired to be satisfied or waived pu rsu antto A rticles 6 or 7 below (other than those
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requ iringad elivery of acertificate orotherd ocu ment,orthe takingof otheraction,atthe
C losing).The d ate on whichC losingis to occu ris referred to here as the “C losingD ate.”
If B u yerwaives the closingcond ition thatthe FC C C onsentis Final,then the parties will
u se good faithefforts to close within ten (10)bu siness d ays afterthe FC C issu es the FC C
C onsent.

1.8 FC C C onsent. W ithin five (5) bu siness d ays after the d ate of this
A greement,Sellerand H C L shallan FC C Form 314 assignmentof license application
(the “FC C A pplication)requ estingFC C consentto the assignmentof the FC C L icenses
from Seller to H C L withou tthe imposition of any non-stand ard cond ition(s)thatmay
ad versely affectany of the Stations or B u yer’s ownership or operation of any of the
Stations (the “FC C C onsent”). Seller and H C L shalld iligently prosecu te the FC C
A pplication and u se commercially reasonable efforts to obtain the FC C C onsentas
exped itiou slyas possible.Eachparty shallpromptlyprovid e the otherwithacopy of any
plead ing,ord erorotherd ocu mentserved on itrelatingto the FC C A pplication,and shall
fu rnishallinformation requ ired by the FC C .B u yerand Sellershallnotify eachotherof
alld ocu ments filed withorreceived from any governmentalagency withrespectto this
A greementorthe transactions contemplated hereby.B u yerand Sellershallfu rnisheach
other with su ch information and assistance as the other may reasonably requ est in
connection with theirpreparation of any governmentalfiling hereu nd er. N eitherB u yer
norSellershalltake any intentionalaction thatwou ld ,orintentionally failto take su ch
action the failu re of which to take wou ld ,reasonably be expected to have the effectof
materiallyd elayingthe issu ance of the FC C C onsent.

A RTIC L E 2:
SEL L ERS REP RESEN TA TIO N S A N D W A RRA N TIES

Sellerrepresents and warrants to B u yeras follows:

2.1 O rganization.Selleris aW isconsin bu siness corporation,d u ly organized ,
valid ly existingand in good stand ingu nd erthe laws of the State of W isconsin.Sellerhas
allnecessary au thority and powerto carry on its bu siness as itis now beingcond u cted ,
and to execu te,d eliver and perform this A greementand the d ocu ments to be mad e
pu rsu anthereto.

2.2 A u thorization. The execu tion, d elivery and performance of this
A greementand the d ocu ments to be mad e pu rsu anthereto have been d u ly au thorized and
approved by allnecessary action of Seller(the “SellerA u thorization”)and d o notrequ ire
any fu rtherau thorization orconsentof Seller.This A greementand the d ocu ments to be
mad e pu rsu anthereto are legal,valid and bind ing agreements of Seller enforceable in
accord ance withtheirrespective terms,exceptin eachcase as su chenforceability may be
limited by bankru ptcy,moratoriu m,insolvency,reorganization or other similar laws
affecting or limiting the enforcementof cred itors’rights generally and exceptas su ch
enforceability is su bject to generalprinciples of equ ity (regard less of whether su ch
enforceabilityis consid ered in aproceed ingin equ ityoratlaw).
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2.3 N o C onflicts. The execu tion,d elivery and performance by Sellerof this
A greementand the d ocu ments to be mad e pu rsu anthereto d oes notconflictwith any
organizationald ocu ments of Sellerorany law,ju d gment,ord er,ord ecree to whichSeller
are su bject,and d oes notrequ ire the consent,approvalorau thorization,orfiling with,
any third party or any cou rtor governmentalau thority,exceptthe FC C C onsent,and
except for cou nter-party consent to assign those A ssu med C ontracts d esignated on
Schedule 1.1(d).

2.4 FC C L icenses. Seller hold s the FC C L icenses listed and d escribed on
Schedule 1.1(a). Su ch FC C L icenses constitu te allof the au thorizations requ ired u nd er
the C ommu nications A ctof 1934,as amend ed (the “C ommu nications A ct”),orthe ru les,
regu lations and policies of the FC C forthe presentoperation of the Stations. The FC C
L icenses are in fu llforce and effectand have notbeen revoked ,su spend ed ,canceled ,
rescind ed orterminated and have notexpired . There is notpend ing orthreatened any
action by orbefore the FC C to revoke,su spend ,cancel,rescind orad versely mod ify any
of the FC C L icenses (other than proceed ings relating to FC C ru les of general
applicability)and there is no ord erto show cau se,notice of violation,notice of apparent
liability,ornotice of forfeitu re orcomplaintpend ingorthreatened againstSellerorany
of the Stations by orbefore the FC C . Sellerand the Stations (inclu d ing alltowers)to
Seller’s notice and /orknowled ge are in compliance in allmaterialrespects withthe FC C
L icenses,the C ommu nications A ctand the ru les,regu lations and policies of the FC C ,and
the Stations are operating in accord ance with allFC C ru les,regu lations and applicable
engineeringparameters. The Stations are to Seller’s knowled ge operatingin accord ance
withtheirFC C -licensed parameters.Sellerand the Station A ssets (inclu d ingalltowers)
to Seller’s notice and /or knowled ge are in compliance in allmaterialrespects with all
ru les and regu lations of the Fed eralA viation A d ministration (“FA A ”) and W isconsin
D epartment of Transportation B u reau of A eronau tics,as may be applicable to the
Stations.A llmaterialreports and filings requ ired to be filed with,and allregu latory fees
requ ired to be paid to,the FC C by Sellerwithrespectto the Stations (inclu d ingwithou t
limitation allrequ ired equ alemploymentopportu nity reports) have been filed and no
amou nts cu rrently d u e remain u npaid . A llsu ch reports and filings are accu rate and
complete in allmaterialrespects.Sellermaintains pu blic files,whetheron-line orin any
othermed iu m,forthe Stations as requ ired by FC C ru les.

2.5 Taxes.Sellerhas filed allforeign,fed eral,state,cou nty and localincome,
excise,property,sales,u se,franchise and othertax retu rns and reports whichare requ ired
to have been filed by itu nd erapplicable law in connection with the Stations’bu siness,
and as of the C losing D ate,shallhave paid alltaxes which shallhave become d u e
pu rsu antto su chretu rns orpu rsu antto anyassessments whichhave become payable.

2.6 P ersonalP roperty. Schedule 1.1(b) contains alistof allmaterialitems of
Tangible P ersonalP roperty inclu d ed in the Station A ssets and categorically organized by
specific location,su ch as “stu d io,”“transmitterbu ild ing,”“office,”etc.,foreach asset.
Exceptas noted on Schedule 1.1(b),eachitem of Tangible P ersonalP roperty requ ired for
the operation of the Stations to the bestof Seller’s notice and /orknowled ge,is in good
operatingcond ition and is notin need of materialrepair(ord inary wearexcepted ),is free
from materiald efectord amage,is fu nctioningin the mannerand pu rposes forwhich it
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was intend ed and has been maintained in accord ance with ind u stry stand ard s. The
Tangible P ersonalP roperty is allof the materialtangible property primarily owned by
Sellerforthe u se in the operation of the Stations and necessary to operate the Stations as
cu rrentlyoperated .

2.7 RealP roperty L eases. Schedule 1.1(c) contains ad escription of allreal
property leases u sed or held foru se in the bu siness oroperation of the Stations. (the
“RealP roperty L eases”).

2.8 C ontracts.Schedule 1.1(d) contains alistof allA ssu med C ontracts (other
than ord inary cou rse ad vertisingtime sales agreements and B arterA greements).Eachof
the A ssu med C ontracts (inclu d ingwithou tlimitation anyRealP roperty L ease)is in effect
and is bind ing u pon Seller and ,the other parties thereto (su bject to bankru ptcy,
insolvency,reorganization orothersimilarlaws relatingto oraffectingthe enforcement
of cred itors’rights generally). Seller has performed its obligations u nd er each of the
A ssu med C ontracts in allmaterialrespects,and is notin materiald efau ltthereu nd er,and
no otherparty to any of the A ssu med C ontracts is in d efau ltthereu nd erin any material
respect.There are no A ssu med C ontracts between Sellerand anyaffiliate of Seller.

2.9 Intangible P roperty. Seller has allright,title and interestin and to all
trad emarks, service marks, trad e names, copyrights, d omain names and all other
intangible property necessary to the cond u ct of the Stations as presently operated .
Schedule 1.1(e) contains a d escription of allmaterialIntangible P roperty. Seller has
received no notice of any claim thatany Intangible P roperty orthe u se thereof conflicts
with,orinfringes u pon,any rights of any third party (and there is no basis forany su ch
claim of conflict). N o Intangible P roperty is the su bjectof any pend ing,orthreatened
legalproceed ings claiming infringementor u nau thorized u se. The Stations have the
exclu sive rightto u se the materialIntangible P roperty.

2.10 Employees.

(a) Sellerhas provid ed to B u yeratru e and complete listof all
employees who perform services forthe Stations,theirposition and the rate of
compensation.There are no Selleremploymentagreements withrespectto the Stations.
Sellerhas provid ed to B u yerawritten d escription of allof Seller’s employee benefit
plans forthe Stations’employees.

(b) Sellerhas materiallycomplied withalllaborand employment
laws,ru les and regu lations applicable to the Stations’bu siness,inclu d ingthose which
relate to prices,wages,hou rs,d iscrimination in employmentand collective bargaining,
and is notliable foranyarrears of wages oranytaxes orpenalties forfailu re to comply
withanyof the foregoing.There is no u nfairlaborpractice charge orcomplaintagainst
Sellerin respectof the Stations’bu siness pend ingorthreatened before any cou rtor
governmentalau thority,and there is no strike,d ispu te,requ estforrepresentation,
slowd own orstoppage pend ingorthreatened in respectof the Stations’bu siness.Seller
is notpartyto any collective bargaining,u nion orsimilaragreementwithrespectto the
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employees of Selleratthe Stations,and no u nion represents orclaims to representoris
attemptingto organize su chemployees.

2.11 Station A ssets. Except for the Exclu d ed A ssets,the Station A ssets
constitu te allthe assets primarily u sed orheld foru se in the bu siness oroperation of the
Stations. Seller has good and marketable title to the Station A ssets,free and clear of
L iens,exceptforP ermitted L iens and liens whichwillbe released atorpriorto C losing.
A tC losing,Sellerwilltransferto B u yergood and marketable title to the Station A ssets,
free and clearof L iens,exceptforP ermitted L iens.Sellermaintains su fficientinsu rance
policies withrespectto the Stations and the Station A ssets and willmaintain su chpolicies
in fu llforce and effectu ntilC losing.

2.12 C ompliance withL aw. Exceptas setforthin Schedule 2.12,(a)Sellerto
Seller’s knowled ge has complied in allmaterialrespects and is in compliance in all
material respects with all laws, regu lations, ru les, writs, inju nctions, ord inances,
franchises,d ecrees orord ers of any cou rtorof any foreign,fed eral,state,mu nicipalor
othergovernmentalau thority which are applicable to the Stations orthe Station A ssets,
(b) there is no action,su itorproceed ingpend ingor,to Seller’s notice and /orknowled ge,
threatened againstSellerin respectof the Stations orthe Station A ssets,and (c)there are
no complaints,claims orinvestigations to Seller’s notice and /orknowled ge pend ing or
threatened againstSellerin respectof the Stations orthe Station A ssets.

2.13 N o Find er.N o broker,find erorotherperson is entitled to acommission,
brokerage fee or other similar payment in connection with this A greement or the
transactions contemplated here as aresu ltof any agreementoraction of Sellerorany
party actingon Seller’s behalf.P aymentof anybrokerengaged bySellershallbe Seller’s
sole costand expense.

2.14 FinancialInformation. The financialinformation provid ed to B u yerby
Sellerfairly and accu rately presents in allmaterialrespects the financialoperations of the
Stations as of the d ates ind icated .A ny financialprojections d elivered to B u yer were
prepared in good faith based u pon assu mptions believed to be reasonable atthe time
prepared .O n C losingSellershallprovid e to B u yerawritten certification withrespectto
the requ irements of this Section 2.14.

A RTIC L E 3:
B UY ER REP RESEN TA TIO N S A N D W A RRA N TIES

B u yerrepresents and warrants to Sellers as follows:

3.1 O rganization. B u yer is d u ly organized ,valid ly existing and in good
stand ingu nd erthe laws of the ju risd iction of its organization,and if su chqu alification is
necessary,is (orwillbe atC losing)qu alified to d o bu siness in the State of W isconsin.
B u yer has the requ isite power and au thority to execu te,d eliver and perform this
A greementand the d ocu ments to be mad e pu rsu anthereto.
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3.2 A u thority. The execu tion,d elivery and performance of this A greement
and the d ocu ments to be mad e pu rsu antto this A greementhave been,orwillbe priorto
C losing,d u ly au thorized and approved by allnecessary action of B u yer (the “B u yer
A u thorization”)and willnotatC losing requ ire any fu rtherau thorization orconsentof
B u yer.This A greementand the d ocu ments to be mad e pu rsu antto this A greementare
legal,valid and bind ing agreements of B u yer enforceable in accord ance with their
respective terms, except in each case as su ch enforceability may be limited by
bankru ptcy,moratoriu m,insolvency,reorganization or other similar laws affecting or
limitingthe enforcementof cred itors’rights generallyand exceptas su chenforceabilityis
su bject to generalprinciples of equ ity (regard less of whether su ch enforceability is
consid ered in aproceed ingin equ ityoratlaw).

3.3 N o C onflicts. The execu tion,d elivery and performance by B u yerof this
A greementand the d ocu ments to be mad e pu rsu antto this A greementd oes notconflict
with any organizationald ocu ments of B u yerorany law,ju d gment,ord er,ord ecree to
which B u yeris su bject,and d oes notrequ ire the consent,approvalorau thorization,or
filing with,any third party or any cou rtor governmentalau thority thathas notbeen
obtained orwillnotbe obtained priorto C losing,exceptthe FC C C onsent.

3.4 Q u alification.H C L is qu alified to hold the FC C L icenses and operate the
Stations u nd er the C ommu nications A ctand the ru les,regu lations and policies of the
FC C as they existon the d ate of this A greement.B u yeris notaware of any facts related
to B u yer thatwou ld ,u nd er existing law,d isqu alify B u yer as an assignee of the FC C
L icenses oras the ownerand operatorof the Stations.

3.5 N o Find er.N o broker,find erorotherperson is entitled to acommission,
brokerage fee or other similar payment in connection with this A greement or the
transactions contemplated here as aresu ltof any agreementoraction of B u yerorany
party acting on B u yer’s behalf. P aymentof any broker engaged by B u yer shallbe
B u yer’s sole costand expense.

A RTIC L E 4:
SEL L ER C O V EN A N TS

4.1 C ovenants.From the d ate hereof u ntilC losing,Sellershall:

(a) operate the Stations in accord ance with the terms of the FC C
L icenses and in compliance with the C ommu nications A ct,FC C ru les,regu lations and
policies,and allother applicable laws,ru les and regu lations,and maintain the FC C
L icenses in fu llforce and effect;

(b) keep allTangible P ersonalP roperty in good operating cond ition
(ord inary wearexcepted )and repairand maintain ad equ ate and u su alsu pplies,spare parts
and other materials as have been cu stomarily maintained in the past,and otherwise
preserve intactthe Station A ssets and maintain in effectits cu rrentinsu rance policies
withrespectto the Stations and the Station A ssets;
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(c) u pon reasonable written ad vance notice,provid e B u yer and its
representatives reasonable access atreasonable,mu tu ally agreed -u pon times when Seller
or Seller’s representative is present,to the Station A ssets,and fu rnish B u yer with
information relating to the Station A ssets thatB u yermay reasonably requ est,inclu d ing
information related to A ssu med C ontracts,provid ed ,thatsu chaccess rights shallnotbe
exercised in a manner thatmaterially interferes with the operation of the Station,and
otherwise provid e su ch reasonable assistance and cooperation as may be requ ested by
B u yerfrom time to time priorto the C losingD ate to reasonably facilitate the transition
of the Station A ssets to B u yeru pon C losing;

(d ) not,withou tthe priorwritten consentof B u yer:

(i) sell,lease orotherwise d ispose of any Station A ssets except
for non-materiald ispositions in the ord inary cou rse of bu siness of items which are
replaced byassets of comparable orsu periorkind ,cond ition and valu e;

(ii) create,assu me orpermitto existany L iens on the Station
A ssets (otherthan L iens in effecton the d ate of this A greementwhichwillbe released at
C losingand P ermitted L iens),and notd issolve,liqu id ate,merge orconsolid ate withany
otherentity;

(iii) enter into any employment,labor or u nion agreementor
plan (or amend ments of any su ch existing agreements or plan exceptin the ord inary
cou rse of bu siness)thatwillbe bind ingon B u yerafterC losing;

(iv) make any paymentor commitmentto pay severance or a
staybonu s to any employee of the Stations thatwillbe bind ingu pon B u yerafterC losing;

(v) mod ifyanyof the FC C L icenses;

(vi) amend orterminate anyof the A ssu med C ontracts;or

(vii) enterinto any contract,lease oragreementwith respectto
the Stations,exceptfor A d vertising C ontracts and B arter A greements,and exceptfor
contracts whichwillbe fu llyperformed bySellerpriorto C losing.

A RTIC L E 5:
JO IN T C O V EN A N TS

5.1 C onfid entiality. Su bjectto the requ irements of applicable law,allnon-
pu blic information regard ingthe parties and theirbu siness and properties thatis d isclosed
in connection withthe negotiation,preparation orperformance of this A greementshallbe
confid entialand shallnot be d isclosed to any other person or entity,except on a
confid entialbasis to the parties’key d ecision-makingemployees,attorneys,accou ntants,
investmentbankers,investors and lend ers,and theirrespective attorneys and engineers
forthe pu rpose of consu mmatingthe transaction contemplated bythis A greement.
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5.2 A nnou ncements. The parties shallcoord inate the timing of a mu tu ally
agreeable annou ncementand employee notice. P riorto su ch annou ncementand notice,
no party shall,withou tthe priorwritten consentof the other,issu e any press release or
make any otherpu blic annou ncementconcerning the transactions contemplated by this
A greement,exceptto the extentthateitherparty is otherwise obligated by law,in which
case su chparty shallgive ad vance notice to the other,and exceptas necessary to enforce
rights u nd erorin connection with this A greement. N otwithstand ing the foregoing,the
parties acknowled ge thatthis A greementand the terms hereof and thereof willbe filed
withthe FC C A pplications and therebybecome pu blic.

5.3 C ontrol.C onsistentwithFC C ru les,control,su pervision and d irection of
the operation of the Stations priorto C losingshallremain the responsibility of Selleras
the hold erof the FC C L icenses.

5.4 Riskof L oss.Untilthe Effective D ate of the Time B rokerage A greement,
Sellershallbearthe riskof any loss of ord amage to any of the Station A ssets,and B u yer
shallbearthe riskof any su chloss ord amage thereafter.

5.5 B road castInterru ption.If priorto C losingany of the Stations is off the air
oroperating atapowerlevelthatresu lts in amaterialred u ction in coverage (less than
90% of its au thorized power)(a“B road castInterru ption”),then Sellers shallretu rn any
su ch Station to the air and restore prior coverage as promptly as possible.
N otwithstand ing anything here to the contrary,if priorto C losing there is aB road cast
Interru ption in excess of 24 consecu tive hou rs,then B u yermay postpone C losingforu p
to five (5)bu siness d ays afterany su chStation is retu rned to the airand priorcoverage is
restored in allmaterialrespects.

5.6 C onsents. P rior to C losing,Seller shallobtain the Requ ired C onsents
(d efined below),and Sellershallu se commercially reasonable efforts to obtain the other
consents noted on Schedule 1.1(d) hereto (which shallnotrequ ire any paymentto any
su ch third party). To the extent reasonably requ ested by Seller,B u yer shall u se
commercially reasonable efforts to cooperate to obtain su ch consents (which shallnot
requ ire B u yerto pay any consid eration to any su ch third party). To the extentthatany
A ssu med C ontractmay notbe assigned withou tthe consentof any third party,and su ch
consentis notobtained priorto C losing,this A greementand any assignmentexecu ted at
C losingpu rsu antto this A greementshallnotconstitu te an assignmentthereof,bu tto the
extentpermitted bylaw shallconstitu te an equ itable assignmentby Sellerand assu mption
by B u yerof Seller’s rights and obligations u nd erthe applicable A ssu med C ontract,with
Sellermakingavailable to B u yerthe benefits thereof and B u yerpayingany monies owed
and performing and complying with the obligations thereu nd er on Seller’s behalf;
provid ed ,however,thatSchedule 1.1(c) and Schedule 1.1(d) id entifies those consents the
receiptof which is a cond ition preced entto B u yer’s obligation to close u nd er this
A greement(the “Requ ired C onsents”).
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5.7 FinalO rd er.

(a) Forpu rposes of this A greement,the term “Final”shallmean that
action shallhave been taken by the FC C (inclu d ingaction d u ly taken by the FC C ’s staff,
pu rsu antto d elegated au thority)whichshallnothave been reversed ,stayed ,enjoined ,set
asid e,annu lled orsu spend ed ;with respectto which no timely requ estforstay,petition
forrehearing,appealorcertiorariorsua sponte action of the FC C withcomparable effect
shallbe pend ing;and as to which the time forfiling any su ch requ est,petition,appeal,
certiorariorforthe takingof anysu chsua sponte action bythe FC C shallhave expired or
otherwise terminated .

(b) If B u yerwaives the closing cond ition thatthe FC C C onsentshall
have become Finaland C losing occu rs prior to su ch FinalFC C C onsent,and prior to
becomingFinalthe FC C C onsentis reversed orotherwise setasid e,and there is aFinal
ord erof the FC C (orcou rtof competentju risd iction)requ iringthe re-assignmentof the
FC C L icenses to Sellers,then the pu rchase and sale of the Station A ssets shallbe
rescind ed . In su ch event,B u yershallre-convey to Sellerthe Station A ssets,and Seller
shallrepay to B u yerthe P u rchase P rice and reassu me the contracts and leases assigned
and assu med atC losing.

(c) A ny su chrescission shallbe consu mmated on amu tu ally agreeable
d ate within thirty d ays of su chFinalord er(or,if earlier,within the time requ ired by su ch
ord er). In connection therewith,B u yer and Seller shalleach execu te su ch d ocu ments
(inclu d ing execu tion by B u yer of instru ments of conveyance of the Station A ssets to
Sellerand ex ecu tion by Sellerof instru ments of assu mption of the contracts and leases
assigned and assu med atC losing) and make su ch payments (inclu d ing repaymentby
Sellerto B u yerof the P u rchase P rice)as are necessaryto give effectto su chrescission.

A RTIC L E 6:
SEL L ER C L O SIN G C O N D ITIO N S

The obligation of Sellerto consu mmate the C losing is su bjectto satisfaction of
the followingcond itions atorpriorto C losing:

6.1 B ringd own.

(a) Each of the representations and warranties of B u yercontained in
this A greementwas tru e and correctas of the d ate when mad e and is d eemed to be mad e
again atC losingand is then tru e and correct,exceptwhere the failu re to be tru e orcorrect
has not preclu d ed or wou ld not reasonably be expected to preclu d e B u yer from
consu mmatingthe transaction on the terms provid ed in the A greement.

(b) B u yer shallhave performed and complied with each and every
covenantand agreementrequ ired by the A greementto be performed orcomplied withby
B u yerpriorto oratC losing exceptwhere the failu re to perform orcomply with su ch
covenantor agreementhas notpreclu d ed and wou ld notreasonably be expected to
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preclu d e B u yer from consu mmating the transaction on the terms provid ed in the
A greement.

(c) Seller shallhave received a certificate d ated as of C losing from
B u yer (execu ted by an au thorized officer)to the effectthatthe cond itions setforth in
Sections 6.1(a)and 6.1(b)have been satisfied (the “B u yerB ringd own C ertificate”).

6.2 P roceed ings. N either Seller nor B u yer shallbe su bjectto any cou rtor
governmentalord er or inju nction restraining or prohibiting the consu mmation of the
transactions contemplated hereby.

6.3 FC C C onsent.The FC C C onsentand FinalO rd ershallhave been granted .

6.4 D eliveries. B u yer shallhave mad e the d eliveries to be mad e by itat
C losingu nd erthis A greement.

A RTIC L E 7 :
B UY ER C L O SIN G C O N D ITIO N S

The obligation of B u yerto consu mmate the C losing is su bjectto satisfaction of
the followingcond itions atorpriorto the C losing:

7 .1 B ringd own.

(a) Each of the representations and warranties of Sellercontained in
this A greementwas tru e and correctas of the d ate when mad e and is d eemed to be mad e
again atC losingand is then tru e and correct,exceptwhere the failu re to be tru e orcorrect
has not preclu d ed or wou ld not reasonably be expected to preclu d e Seller from
consu mmatingthe transaction on the terms provid ed in this A greement.

(b) Seller shallhave performed and complied with each and every
covenantand agreementrequ ired by the A greementto be performed orcomplied withby
Seller prior to or atC losing exceptwhere the failu re to perform or comply with su ch
covenantor agreementhas notpreclu d ed and wou ld notreasonably be expected to
preclu d e Seller from consu mmating the transaction on the terms provid ed in this
A greement.

(c) B u yer shallhave received a certificate d ated as of C losing from
eachSeller(execu ted by an au thorized officer)to the effectthatthe cond itions setforthin
Sections 7 .1(a)and 7 .1(b)have been satisfied (the “SellerB ringd own C ertificate”).

7 .2 P roceed ings. N either Seller nor B u yer shallbe su bjectto any cou rtor
governmentalord er or inju nction restraining or prohibiting the consu mmation of the
transactions contemplated hereby.

7 .3 FC C C onsent.The FC C C onsentforthe Stations shallhave been granted
withou tnon-stand ard cond itions materially ad verse to B u yerorthe Station A ssets and
become Finalu nless B u yerwaives Finality.
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7 .4 D eliveries. Sellershallhave mad e the d eliveries to be mad e by Sellerat
C losingu nd erthis A greement.

A RTIC L E 8 :

C L O SIN G D EL IV ERIES

8 .1 SellerD eliveries.A tC losing,Sellershalld eliverorcau se to be d elivered
to B u yer:

(a) good stand ing certificates for Seller issu ed by the State of
W isconsin;

(b) acertified copyof the SellerA u thorization;

(c) the SellerB ringd own C ertificate;

(d ) an A ssignmentand A ssu mption of FC C L icenses assigning the
FC C L icenses from Sellerto B u yer(“FC C A ssignment”);

(e) an A ssignmentand A ssu mption of A ssu med C ontracts assigning
the A ssu med C ontracts (“C ontractA ssignment”);

(f) an A ssignmentand A ssu mption of RealP roperty L eases assigning
the RealP roperty L eases (“L ease A ssignmentand A ssu mption”),as applicable;

(g) an A ssignmentand A ssu mption of Intangible P roperty assigning
the Intangible P roperty(“IP A ssignment”);

(h) d omain name transfers assigningthe Stations’d omain names from
Sellerto B u yerfollowingcu stomaryproced u res of the d omain name ad ministrator;

(i) end orsed vehicle titles conveying the vehicles inclu d ed in the
Tangible P ersonalP roperty(if any)to B u yer;

(j) abillof sale conveyingallStation A ssets to B u yer;

(k) the Requ ired C onsents;

(l) estoppelcertificates,in aform reasonably acceptable to land lord
and B u yer,withrespectto eachRealP roperty L ease;

(m) any ad d itional consents to assignment obtained by Seller as
contemplated bySection 5.6;

(n) cu stomary payoff letters and other appropriate d ocu ments
necessary to release allL iens (if any)(exceptforP ermitted L iens)on the Station A ssets;
and
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(o) any other d ocu ments and instru ments of conveyance,assignment
and transferthatmay be reasonably necessary to convey,transferand assign the Station
A ssets (inclu d ing trad emarks) to B u yer,free and clear of L iens,exceptfor P ermitted
L iens.

8 .2 B u yerD eliveries.A tthe C losing,B u yershalld eliverto Seller:

(a) a good stand ing certificate issu ed by the State of D elaware,as
B u yer’s ju risd iction of formation;

(b) the P u rchase P rice in accord ance withthe terms of this A greement;

(c) acertified copyof the B u yerA u thorization;

(d ) the B u yerB ringd own C ertificate;

(e) the FC C A ssignment;

(f) the C ontractA ssignment,if any;

(g) the L ease A ssignmentand A ssu mption;

(h) d omain name transfers assigningthe Stations’d omain names from
Sellerto B u yerfollowingcu stomaryproced u res of the d omain name ad ministrator;and

(i) any otherd ocu ments and instru ments of assu mption thatmay be
reasonablynecessaryto assu me the A ssu med O bligations.

A RTIC L E 9:
SURV IV A L A N D IN D EM N IFIC A TIO N

9.1 Su rvival. Except for representations and warranties regard ing the
Tangible P ersonalP roperty whichshallexpire and be of no fu rtherforce and effectas of
the C losingD ate,the representations and warranties in this A greementmad e to the time
of C losing shallsu rvive C losing for aperiod of twelve (12)months from the C losing
D ate atwhichtime they shallexpire and be of no fu rtherforce oreffect,except(a)those
withrespectto title to the Station A ssets,whichshallsu rvive ind efinitely,and (b)thatif
within su chapplicable period the ind emnified party gives the ind emnifyingparty written
notice of aclaim forbreachthereof d escribingin reasonable d etailthe natu re and basis of
su ch claim,then su ch claim shallsu rvive u ntilthe resolu tion of su ch claim. The
covenants and agreements in this A greementshallsu rvive C losing u ntilperformed .N o
investigation by the parties mad e before orafterexecu tion of this A greementshallaffect
the representations and warranties of the parties contained in ormad e pu rsu anthereto.
H owever,u nd er no circu mstances shall the representations and warranties in this
A greementbe constru ed to applyto events oroccu rrences arisingafterthe C losing.
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9.2 Ind emnification.

(a) From and after C losing,and su bjectto A rticle 9.1 above,Seller
shalld efend ,ind emnify and hold harmless B u yerand its affiliates and theirrespective
employees,officers,d irectors,su ccessors and assigns (“B u yerInd emnified P arty”)from
and against any and all losses,costs,d amages,liabilities and expenses,inclu d ing
reasonable attorneys’fees and expenses (“D amages”)incu rred by B u yerarisingou tof or
resu ltingfrom:

(i) any breach by a Seller of its representations and warranties
u nd erthis A greement(withou treference to any materiality exceptions)occu rring
to the d ate of C losing;

(ii) any d efau ltby aSellerof its covenants and agreements u nd er
this A greementoccu rringto the d ate of C losing;

(iii) the Retained O bligations;or

(iv)withou tlimitingthe foregoing,the bu siness oroperation of the
Stations prior to C losing (inclu d ing any third party claim arising from su ch
operations).

(b) From and after C losing,B u yer shalld efend ,ind emnify and hold
harmless Sellerits affiliates and theirrespective employees,officers,d irectors,su ccessors
and assigns (“SellerInd emnified P arty”)from and againstany and allD amages incu rred
byanySellerInd emnified P artyarisingou tof orresu ltingfrom:

(i) any breach by B u yer of its representations and warranties
u nd erthis A greement(withou treference to any materiality exceptions)occu rring
to the d ate of C losing;

(ii) any d efau ltby B u yerof its covenants and agreements u nd er
this A greementoccu rringto the d ate of C losing;

(iii) the A ssu med O bligations;or

(iv) withou tlimiting the foregoing,the bu siness oroperation of
the Station after C losing (inclu d ing any third party claim arising from su ch
operations).

9.3 P roced u res.

(a) The Ind emnified P arty shallgive prompt written notice to the
ind emnifying party of any d emand ,su it,claim orassertion of liability by athird party
thatis su bjectto ind emnification hereu nd er(a“C laim”),bu tafailu re to give su chnotice
ord elayingsu chnotice shallnotaffectthe Ind emnified P arty’s rights orthe ind emnifying
party’s obligations,exceptto the extentthe ind emnifying party’s ability to remed y,
contest,d efend orsettle withrespectto su chC laim is therebypreju d iced .
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(b) The ind emnifying party shall have the right to u nd ertake the
d efense oropposition to su ch C laim with cou nselreasonably satisfactory to the parties.
In the eventthatthe ind emnifyingparty d oes notu nd ertake su chd efense oropposition in
a timely manner, the Ind emnified P arty may u nd ertake the d efense, opposition,
compromise orsettlementof su chC laim withcou nselselected by itatthe ind emnifying
party’s cost.

(c) N otwithstand inganythinghere to the contrary:

(i) the Ind emnified party shallhave the right,atits own cost
and expense,to participate in the d efense,opposition,compromise orsettlementof any
C laim,and shallhave the rightto consu ltwith the ind emnifying party and its cou nsel
concerning any C laim,and the ind emnifying party and the Ind emnified party shall
cooperate in good faithwithrespectto anyC laim;

(ii) the ind emnifying party shallnot,withou tthe Ind emnified
P arty’s written consent,settle or compromise any C laim or consentto entry of any
ju d gmentwhich d oes notinclu d e arelease of the ind emnified party from allliability in
respectof su chC laim.

A RTIC L E 10:
TERM IN A TIO N A N D REM ED IES

10.1 Termination. This A greementmay be terminated prior to C losing as
follows (provid ed su chterminatingparty is notin materiald efau ltof this A greementor
the Time B rokerage A greement):

(a) bymu tu alwritten consentof B u yerand Seller;

(b) bywritten notice of B u yerto Sellerif:

(i) Seller d oes not perform or comply with any of the
obligations to be performed or complied with by Seller u nd er this A greement
within the C u re P eriod (d efined below)has notpreclu d ed orwou ld notreasonably
be expected to preclu d e B u yerfrom consu mmating the transaction on the terms
provid ed in this A greement.;

(ii) Seller’s breachany of Seller’s representations orwarranties
contained in this A greementwhich have notbeen cu red within the C u re P eriod
otherthan afailu re orbreach thathas notpreclu d ed orwou ld notreasonably be
expected to preclu d e B u yer from consu mmating the transaction on the terms
provid ed in this A greement;or

(iii) any Station d oes (a) notoperate for a period of ten (10)
consecu tive d ays ormore withou tFC C consentor(b)notoperate with its fu ll,
FC C -licensed facilities for a period of thirty (30) consecu tive d ays or more
withou tFC C consent.
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(c) bywritten notice of Sellerto B u yerif B u yer:

(i) d oes notperform orcomply with any of the obligations to
be performed orcomplied withby itu nd erthis A greementwithin the C u re P eriod except
where the failu re to perform or comply with su ch covenantor agreementhas notand
wou ld notreasonably be expected to preclu d e B u yerfrom consu mmatingthe transaction
on the terms provid ed in this A greement;or

(ii) breaches any of its representations orwarranties contained
in this A greementwhichbreachhas notbeen cu red within the C u re P eriod exceptwhere
su chfailu re orbreachhas not,and wou ld notreasonably be expected to preclu d e B u yer
from consu mmatingthe transaction on the terms provid ed in this A greement;

(d ) by written notice of B u yerto Seller,orby Sellerto B u yer,if the
FC C d enies the FC C A pplications and su chd enialis aFinalO rd er;

(e) bywritten notice of B u yerto Seller,orbySellerto B u yer,if the
C losingd oes notoccu rwithin one (1)yearof the d ate of this A greement;or

(f) u pon termination of the Time B rokerage A greement.

The term “C u re P eriod ”as u sed herein means a period commencing the d ate
B u yerorSellers receive from the otherwritten notice of breachord efau lthereu nd erand
continu ing u ntilthe earlierof (i)thirty calend ard ays thereafteror(ii)the C losing D ate
d etermined u nd erSection 1.8 ;provid ed ,however,thatif the breach or d efau ltis non-
monetary and cannotreasonably be cu red within su chperiod bu tcan be cu red before the
C losing D ate d etermined u nd er Section 1.8 ,and if d iligentefforts to cu re promptly
commence,then the C u re P eriod shallcontinu e as long as su ch d iligentefforts to cu re
continu e,bu tnotbeyond the C losingD ate d etermined u nd erSection 1.8 .Termination of
this A greementshallnotrelieve any party of any liability forbreachord efau ltu nd erthis
A greementpriorto the d ate of termination. N otwithstand inganythingcontained herein
to the contrary,Sections 5.1 (C onfid entiality),5.2 (A nnou ncements),10.3 (A ttorney’s
Fees)and 11.1 (Expenses)shallsu rvive anytermination of this A greement.

10.2 Specific P erformance. In the eventof abreach orthreatened breach by
Sellers of any representation,warranty,covenantoragreementu nd erthis A greement,at
B u yer’s election,B u yershallbe entitled to an inju nction restrainingany su chbreachor
threatened breach and to enforcement of this A greement by a d ecree of specific
performance requ iring Seller,after receiptof allrequ ired governmentalconsents,to
fu lfillits obligations u nd erthis A greement,in eachcase withou tthe necessity of showing
economic loss or other actu ald amage and withou tany bond or other secu rity being
requ ired . In the eventthatthis A greementis terminated as aresu ltof the breachof its
terms by B u yer,then Seller’s sole remed y forB u yer’s breachof this A greementshallbe
termination of this A greementand receiptof the D epositas liqu id ated d amages.

10.3 A ttorney’s Fees. In any proceed ing brou ght u nd er the terms of this
A greement,the party thatsu bstantially prevails on the merits shallbe entitled to receive,
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in ad d ition to the receiptof any d amages orotherrelief as setforth herein,reasonable
attorney’s fees and costs incu rred in bringingsu chaction.

A RTIC L E 11:
M ISC E L L A N EO US.

11.1 Expenses. Each party shall be solely responsible for all costs and
expenses incu rred by itin connection withthe negotiation,preparation and performance
of and compliance withthe terms of this A greement,exceptthat(i)B u yerand Sellershall
share equ ally allgovernmentaltaxes,fees and charges requ ired to be paid to transfertitle
of the Station A ssets (bu texclu d ingSeller’s income taxes)and (ii)B u yerand Sellershall
share equ allythe fees requ ired to be paid to the FC C forthe FC C A pplications.

11.2 Fu rther A ssu rances. A fter C losing,each party shallexecu te allsu ch
instru ments and take allsu ch actions as any other party may reasonably requ est,to
effectu ate the transactions contemplated by this A greement,inclu d ingwithou tlimitation
the execu tion and d elivery of confirmatory and othertransferd ocu ments in ad d ition to
those to be d elivered atC losing.

11.3 A ssignment. This A greementshallbe bind ing u pon and inu re to the
benefitof the parties hereto,and theirrespective su ccessors and permitted assigns.Seller
may notassign any of its rights ord elegate any of its obligations hereu nd er,and any su ch
attempted assignmentor d elegation withou tsu ch consentshallbe void . B u yer may,
withou tthe consentof Sellers,assign its rightto acqu ire the Station A ssets (in whole or
in part)provid ed thatsu ch assignmentshallnotd elay in any way the receiptof FC C
C onsentbu tany su ch assignmentshallnotrelieve B u yerof any obligations u nd erthis
A greement.

11.4 N otices. A ny notice pu rsu antto this A greementshallbe in writing and
shall be d eemed d elivered on the second bu siness d ay when sent by a nationally
recognized overnightcou rierservice fornotlaterthan 2-d ay bu siness d elivery ad d ressed
as follows (orto su chotherad d ress as anypartymay requ estbywritten notice):

If to Sellerto:

Resu lts B road castingof Rhineland er,Inc.
1456 EastGreen B ayStreet
Shawano,W I 54166
A ttention:D onald Grassman

W ithacopy(whichshallnotconstitu te notice)to:

John Garziglia,Esq.
W omble B ond D ickenson (US)L L P
1200 19th Street,N .W .,Su ite 500
W ashington,D C 20036
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If to B u yerto:

H eartland C ommu nications Grou p,L L C
P O B ox 309
Eagle River,W I54521
A ttention:James C ou rsolle

W ithacopy(whichshallnotconstitu te notice)to:

D anielL .V and e Zand e,Esq.
408 EastM ain Street,P O B ox 430
W au pu n,W I 53963

11.5 Severability. If any cou rtorgovernmentalau thority hold s any provision
in this A greementinvalid ,illegalor u nenforceable u nd er any applicable law,then,so
longas no party is d eprived of the benefits of this A greementin any materialrespect,this
A greementshallbe constru ed withthe invalid ,illegaloru nenforceable provision d eleted
and the valid ity,legality and enforceability of the remainingprovisions contained herein
shallnotbe affected orimpaired thereby.

11.6 Governing L aw and V enu e. The constru ction and performance of this
A greementshallbe governed by the laws of the State of W isconsin withou tgivingeffect
to the choice of law provisions forthis ju risd iction.Eachpartysu bmits to the ju risd iction
of any cou rtsittingin O neid aC ou nty,W isconsin in any action orproceed ingarisingou t
of or relating to this A greementand agrees thatallclaims in respectof the action or
proceed ing may be heard and d etermined in any su ch cou rt. Each party waives any
d efense of inconvenientforu m orlackof personalju risd iction to the maintenance of any
action orproceed ingso brou ghtand waives any bond ,su rety,orothersecu rity thatmight
be requ ired of the otherparty withrespectthereto.

11.7 M iscellaneou s. N o amend ment or waiver of compliance with any
provision hereof or consentpu rsu antto this A greementshallbe effective u nless in
writingand signed by the party againstwhom enforcementof su chamend ment,waiver,
orconsentis sou ght.This A greementconstitu tes the entire agreementand u nd erstand ing
of the parties hereto with respectto the su bjectmatterhereof,and su persed es allprior
agreements and u nd erstand ings withrespectto this su bjectmatter. N o party makes any
representation or warranty with respect to the transactions contemplated by this
A greementexceptas expressly setforth in this A greement.N othing in this A greement
expressed orimplied is intend ed orshallbe constru ed to give any rights to any person or
entity otherthan the parties hereto and theirrespective su ccessors and permitted assigns.
This A greementmay be execu ted by ink in separate cou nterparts and d elivered by a
facsimile orP D F d ocu ment,each of which shallbe d eemed to be an originaland allof
whichtogetherconstitu te one and the same agreement.

[SIGNATURE PAGE FOLLOWS]







EX H IB IT A

ESC RO W A GREEM EN T



 
WBD (US) 43406582v1 

ESCROW AGREEMENT 
 
THIS ESCROW AGREEMENT (this “Agreement”) is made and entered into as 

of August 1, 2018 by and among RESULTS BROADCASTING OF RHINELANDER, 
INC., (“Seller”); HEARTLAND COMMUNICATIONS GROUP, LLC and 
HEARTLAND COMM. LICENSE, LLC (together “Buyer”); and VANDE ZANDE & 
KAUFMAN, LLP  (“Escrow Agent”). 

 
WITNESSETH 

 
WHEREAS, Seller and Buyer have entered into an Asset Purchase Agreement 

(the “Asset Purchase Agreement”), of even date herewith, for the sale and purchase of 
broadcast stations WCYE(FM), Three Lakes, Wisconsin and WHOH(FM), Rhinelander, 
Wisconsin  (together the “Stations”) .  Capitalized terms used but not defined herein shall 
have the meanings assigned to them in the Asset Purchase Agreement. 

 
WHEREAS, pursuant to the Asset Purchase Agreement, Buyer must deposit in 

escrow the sum of TEN THOUSAND DOLLARS ($10,000.00) (the “Escrow Deposit”). 
 
WHEREAS, Escrow Agent has agreed to hold and disburse the Escrow Deposit, 

together with any interest or other earnings thereon, pursuant to the terms of this 
Agreement and Wisconsin law pertaining to maintenance and interest paid on Lawyers’ 
Trust Accounts (IOLTA).  

 
NOW, THEREFORE, in consideration of the mutual covenants contained herein, 

the parties intending to be legally bound, agree as follows: 
 
1. APPOINTMENT OF ESCROW AGENT. Seller and Buyer each hereby 

appoint the law firm of Vande Zande & Kaufman, LLP as Escrow Agent to receive, hold, 
administer, and deliver the Escrow Deposit in accordance with this Agreement and 
Wisconsin law, and Escrow Agent hereby accepts his appointment, all subject to and 
upon the terms and conditions set forth herein. 

 
2. ESCROW DEPOSIT.  Simultaneously with the execution of this 

Agreement and the Asset Purchase Agreement, Buyer will deliver by wire transfer to 
Escrow Agent the Escrow Deposit.  Until the Escrow Agent receives the Escrow Deposit, 
neither this Agreement nor the Asset Purchase Agreement shall be valid or binding upon 
the parties.  The Escrow Agent shall notify the parties hereto of the receipt of the Escrow 
Deposit, which notice may be via email.  The Escrow Deposit shall be held and released 
by the Escrow Agent in accordance with the terms of this Agreement. 

 
3. INVESTMENT OF ESCROW DEPOSIT.  Upon receipt of the Escrow 

Deposit and pending the disbursement of the Escrow Deposit pursuant to this Agreement, 
Escrow Agent shall deposit the Escrow Deposit in the trust account of Vande Zande & 
Kaufman LLP, this being account number 0000-142-914 with NBW Bank, Waupun, 
Wisconsin, in the name of Escrow Agent for the benefit of this Agreement.  The parties 
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each acknowledge that pursuant to Wisconsin Supreme Court rules pertaining to interest 
on Lawyers’ Trust Accounts (IOLTA), neither the Escrow Agent nor any other party to 
this Agreement will receive any interest on the Escrow Deposit.  

 
4. DISBURSEMENT OF ESCROW DEPOSIT.  Escrow Agent shall 

disburse the Escrow Deposit as follows: 
 

(a) Joint Notice.  Upon receipt by Escrow Agent of a joint written 
notice which may be delivered by email from Seller and Buyer directing delivery 
of the Escrow Deposit, Escrow Agent shall immediately pay, without deduction, 
set-off or counterclaim, the principal of the Escrow Deposit to Seller, or as 
otherwise specified in the joint notice. 
 

(b) Pursuant to a Determination by a Court Order. Upon receipt by 
Escrow Agent of a certified copy of a final order entered by a court of competent 
jurisdiction determining the disposition of the Escrow Deposit, as directed by 
such order.  
 

(c) Partial Release of Escrow Deposit.  If the Escrow Agent disburses 
less than all of the Escrow Deposit pursuant to any joint notice or court order in 
accordance with this Agreement, that portion of the Escrow Deposit not disbursed 
shall continue to be held in escrow by the Escrow Agent subject to the terms of 
this Agreement.  

 
5. ESCROW AGENT'S DUTIES.  The Escrow Agent will be under no 

duty or obligation to give any notice, or to do or to omit the doing of any action with 
respect to the Escrow Deposit, except to give notice, make disbursements, and deposit the 
Escrow Deposit in accordance with the terms of this Agreement.  The Escrow Agent will 
not be liable for any error in judgment or any act or steps taken or permitted to be taken 
in good faith, or for any mistake of law or fact, or for anything it may do or refrain from 
doing in connection with this Agreement, except for its own willful misconduct or gross 
negligence.  The Escrow Agent will not be required in any way to resolve any 
controversy regarding the Escrow Deposit or take any action concerning such 
controversy.  The Escrow Agent will not be required in any way to determine the validity 
or sufficiency, whether in form or substance, of any instrument, document, certificate, 
statement or notice referred to in this Agreement or contemplated by this Agreement, or 
the identity or authority of the persons executing it.  The Escrow Agent shall be entitled 
to rely upon any order, judgment, certification, demand, notice, instrument, or other 
writing delivered to it hereunder without being required to determine the authenticity or 
the correctness of any fact stated therein or the propriety or validity of the service thereof.  
The Escrow Agent may act in reliance upon any instrument or signature believed by it in 
good faith to be genuine and may assume that any person purporting to give any notice or 
receipt or advice or make any statement or execute any document in connection with the 
provisions hereof has been duly authorized to do so. 
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6. RIGHT OF INTERPLEADER.  If any controversy arises between the 
Buyer and Seller with respect to this Agreement or the Escrow Deposit, or the Escrow 
Agent is in doubt as to what action to take, the Escrow Agent will: withhold delivery of 
the Escrow Deposit until the controversy is resolved or the conflicting demands are 
withdrawn or the doubt is resolved; or institute a bill of interpleader in a court in 
Wisconsin to determine the rights of the parties (in which case the Escrow Agent will 
withhold delivery of the Escrow Deposit until paid into the court).  If a bill of 
interpleader is instituted, or if the Escrow Agent is threatened with litigation or becomes 
involved in litigation in any manner whatsoever on account of this Agreement or the 
Escrow Deposit, as between themselves and the Escrow Agent, the Buyer and Seller will 
pay the Escrow Agent its reasonable attorneys' fees and any other disbursements, losses, 
reasonable expenses, costs and damages of the Escrow Agent in connection with or 
resulting from such threatened or actual litigation.  All costs and expenses of such 
controversy will be charged to the non-prevailing party in such controversy. 

 
7. INDEMNITY.  The Buyer and Seller, jointly, will indemnify the Escrow 

Agent against and hold the Escrow Agent harmless from any losses, costs, damages, 
expenses, claims and attorneys' fees suffered or incurred by the Escrow Agent as a result 
of, in connection with or arising from or out of the acts or omissions of the Escrow Agent 
in performance of or pursuant to this Agreement, except such acts or omissions as may 
result from the Escrow Agent's willful misconduct or gross negligence. 

 
8. DISCHARGE BY DELIVERY.  After the Escrow Agent has delivered 

the Escrow Deposit pursuant to the terms of this Escrow Agreement, the Escrow Agent 
shall have discharged all of its obligations hereunder and neither Seller nor Buyer shall 
thereafter have any claim against the Escrow Agent on account of this Agreement.   

 
9. SUCCESSOR ESCROW AGENT(S). 
 

(a) The Escrow Agent (and any successor escrow agent) may at any 
time resign as such by delivering a written notice of resignation to the other 
parties hereto and by delivering the Escrow Deposit to any successor escrow 
agent jointly designated in writing by Seller and Buyer or, if such successor is not 
so designated, to any court of competent jurisdiction, whereupon the Escrow 
Agent shall be discharged of and from any and all further obligations arising in 
connection with this Agreement.  The resignation of the Escrow Agent shall take 
effect upon the earlier of the appointment of a successor escrow agent or thirty 
(30) days after the date of delivery of the Escrow Agent's written notice of 
resignation to the other parties hereto.  In the event that a successor escrow agent 
has not been appointed at the expiration of such thirty (30) day period, the Escrow 
Agent's sole responsibility hereunder shall be the safekeeping of the Escrow 
Deposit, and to pay such amount as may be specified in a written agreement 
signed by Seller and Buyer or as any court of competent jurisdiction may order. 
 

(b) If, at any time, the Escrow Agent receives a written notice signed 
by Seller and Buyer stating that they have selected another escrow agent, the 
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Escrow Agent shall deliver the Escrow Deposit to such successor escrow agent 
within ten (10) business days of receiving the aforesaid notice. 
 
10. TERMINATION.  This Agreement shall terminate upon the 

disbursement of the entire Escrow Deposit by the Escrow Agent in accordance with the 
terms of this Agreement.  

 
11. MISCELLANEOUS. 
 

(a)  Binding Effect.  This Agreement will be binding upon, inure to the 
benefit of, and be enforceable by the respective successors and permitted assigns 
of the parties hereto.   
 

(b)  Entire Agreement; Amendments.  This Agreement, as read in 
conjunction with the Asset Purchase Agreement and an associated Time 
Brokerage Agreement, contains the entire understanding of the parties with 
respect to the subject matter hereof, and there are no other agreements, 
representations, warranties or understandings, oral or written, between the parties 
with respect to the subject matter hereof.  No alteration, amendment, modification 
or change of this Agreement shall be valid unless by like written instrument. 
 

(c) Vande Zande & Kaufman, LLP as Escrow Agent.  Seller and 
Buyer hereby acknowledge that Escrow Agent has served as legal counsel to 
Buyer and will continue to so serve at the pleasure of Buyer during the course of 
its duties as Escrow Agent hereunder.  Seller and Buyer hereby agree to waive 
any potential conflict between Escrow Agent’s role as such legal counsel to Buyer 
and its duties as Escrow Agent hereunder.  In the event of any conflict in Escrow 
Agent’s responsibilities with respect to the Escrow Deposit, Escrow Agent’s 
duties as Escrow Agent under this Agreement shall prevail over any duty it may 
owe to Buyer. 

 
(d) Notices.  With the exception of any notices that may be delivered 

by email as provided for in this Agreement, any notices required by this 
Agreement shall be sent on the same date to all parties to this agreement with 
proof included of such sending to each party, and shall be deemed to have been 
duly delivered and received on the first business day after delivery to a nationally 
recognized overnight delivery service for next business day delivery and shall be 
addressed to the following addresses, or to such other address as any party may 
request by notifying the other parties hereto:  
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If to Seller: 
 
Results Broadcasting of Rhinelander, Inc. 

 1456 East Green Bay Street 
 Shawano, WI  54166 
 Attention:  Donald Grassman 
 donald.grassman@gmail.com  

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

 
 John Garziglia, Esq.    
 Womble Bond Dickenson (US) LLP 
 1200 19th Street, N.W., Suite 500 
 Washington, DC 20036 
 John.Garziglia@wbd-us.com  

 
If to Buyer to: 

Heartland Communications Group, LLC 
PO Box 309 
Eagle River, WI 54521 
Attention: James Coursolle 
jim@radiocoursolle.com 
 

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

 Daniel L. Vande Zande, Esq. 
 408 East Main Street, PO Box 430 

Waupun, WI  53963 
dan@vklaw.us  
 
If to Escrow Agent: 
 

 Vande Zande & Kaufman, LLP 
 408 East Main Street, PO Box 430 

Waupun, WI  53963 
 Attn:  Daniel L. Vande Zande, Esq. 

dan@vklaw.us  
 

(d) Governing Law.  This Agreement shall be governed by, and 
construed and enforced in accordance with the laws of the State of Wisconsin 
without regard to its rules for conflict of laws.   
 

(e)  Counterparts.  This Agreement may be executed in one or more 
counterparts, each of which shall be deemed an original and all of which together 
shall constitute one and the same instrument. 
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Schedule 1.1(a) – FCC Licenses

Mass Media CDBS Database:

Callsign
Facility
Status

Radio
Service

Name
Community Of

License
Expiration

WCYE LICENSED FM
RESULTS
BROADCASTING OF
RHINELANDER, INC.

THREE LAKES, WI 12/01/2020

WHOH LICENSED FM
RESULTS
BROADCASTING OF
RHINELANDER, INC.

RHINELANDER, WI 12/01/2020

Universal Licensing System Database:

Callsign
Status

(Purpose)
Radio

Service
Name Expiration

WMV726 Active AS
RESULTS
BROADCASTING OF
RHINELANDER, INC.

12/01/2020

WPVA813 Active AS
RESULTS
BROADCASTING OF
RHINELANDER, INC.

12/01/2020

WPVJ471 Active AS
RESULTS
BROADCASTING OF
RHINELANDER, INC.

12/01/2020

WPYE340 Active RP
RESULTS
BROADCASTING OF
RHINELANDER, INC.

12/01/2020
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