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ASSET PURCHASE AGREEMENT 
 
 This ASSET PURCHASE AGREEMENT (this “Agreement”) is entered into as of August 
8, 2012, by and between WTIX, Inc., a Louisiana corporation (“Seller”), and Catholic Community 
Radio, Inc., a Louisiana nonprofit corporation (“Buyer”). 
 

RECITALS 
 

A. Seller is the licensee of radio station WIST (AM), New Orleans, Louisiana, FCC 
Facility Id. No. 74090 (“WIST”), and FM Translator K285FF, Metairie, Louisiana, Facility Id. 
No. 150611 (“K285FF” and collectively with WIST, the “Station”) pursuant to licenses and 
other authorizations issued by the Federal Communications Commission (the “FCC”). 
 

B. Seller owns certain non-license assets used in the operation of the Stations. 
 

C. Seller desires to sell and assign to Buyer, and Buyer desires to purchase and assume 
from Seller certain of Seller’s assets, licenses and authorizations used or held for use in the 
operations of the Stations, all under the terms and conditions described herein. 

 NOW, THEREFORE, in consideration of the premises and the mutual promises, 
representations, warranties and covenants herein contained, the receipt and sufficiency of which is 
hereby acknowledged, the parties agree as follows: 

 
ARTICLE 1 

PURCHASE AND SALE OF PROPERTIES AND ASSETS 
 

1.1  Assets.  On the terms and conditions of this Agreement, at Closing, Seller 
agrees to sell and Buyer agrees to purchase those  assets, real, personal and mixed, tangible and 
intangible (except for the Excluded Assets, defined in Section 1.2, below), that are owned or leased 
by Seller and are specified in Sections 1.1(a) through 1.1(i) and corresponding Schedules identified 
therein  (collectively, the “Assets”) as follows:    

(a) Tangible Personal Property.  Such broadcast equipment, fixtures and 
other tangible personal property owned by Seller on the date hereof and described on attached 
Schedule 1.1(a), together with any additions, modifications, alterations or improvements between 
the date of this Agreement and the Closing Date, except any retirements or dispositions between the 
date hereof and Closing in the ordinary course of business (collectively, the “Tangible Personal 
Property”).   

(b)  Licenses and Authorizations.  All rights in and to the Authorizations 
(as defined in Section 2.7, below) issued to Seller with respect to the Stations, which are listed and 
described on attached Schedule 1.1(b), including without limitation, all amendments and all 
assignable applications therefor, together with any renewals, extensions or modifications thereof 
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and additions thereto, and all assignable franchises, approvals, licenses, orders, registrations, and 
variances obtained from any governmental entity with respect to the Stations .  

(c)  Real Property.  Such real property as described on Schedule 1.1(c) 
and any interests therein, including an improvements thereon (the “Real Property”), and any 
additions, improvements and alterations thereto made between the date of this Agreement and the 
Closing Date.     

(d)   Contracts.  All of Seller’s Contracts (as defined herein) in connection 
with the business and operations of the Stations set forth on Schedule 1.1(d), together with all 
similar Contracts that are entered into in the ordinary course of business of the Stations between the 
date of this Agreement and the Closing Date, which Buyer, in its sole discretion, has agreed in 
writing to assume.  “Contracts” means unexpired agreements, arrangements, commitments or 
understandings, for cash or barter, express or implied, relating to the operation of the Stations, to 
which Seller is a party or is bound.   

(e)  Intangible Property.  Seller's rights as owner or licensee of the  
trademarks, trade names, call letters, service marks,  copyrights,  slogans, logos, assignable software 
licenses, domain names, websites and other intangible rights listed and described on attached 
Schedule 1.1(e) (collectively, the “Intangible Property”). 

(f)  Files and Records.  All files and other records of Seller relating 
specifically to the Stations and the Assets (other than duplicate copies of such files, hereinafter 
“Duplicate Records”, and except for files and records relating to Excluded Assets) including, 
without limitation, all books, files, studies, reports, projections, schematics, blueprints, engineering 
data,  specifications,  advertising, marketing or related materials, records required by any federal, 
state or local government entity, including, but not limited to, the local public inspection file for 
WIST, all reports filed by or on behalf of Seller with the FCC pertaining to the Stations, permits, 
permit applications, agency correspondence, especially as it relates to tower site improvements 
and all other business, technical and financial information pertaining to the Stations regardless of the 
media by which stored. 

(g)  Claims.  Any and all of Seller’s claims and rights against third parties 
relating to the Assets to the extent attributable to any period after the Effective Time (as defined 
herein), including, without limitation, all assignable rights under manufacturers’ and vendors’ 
warranties, and all rights to recovery and rights of setoff and recoupment pertaining to matters 
arising after the Closing (collectively, the “Claims”). 

(h)  Prepaid Items.  All prepaid expenses that relate to Contracts and 
prepaid ad valorem taxes, for which Seller shall receive a credit under Section 1.6. 

(i)  Goodwill.  All of Seller’s goodwill in, and going concern value of, 
the Stations. 
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1.2  Excluded Assets.  Notwithstanding anything herein to the contrary, the 
following assets (collectively, the “Excluded Assets”) shall be retained by Seller and are not 
included in the Assets: 

(a)  Benefit Plans and Assets.  Pension, 401(k), profit sharing and savings 
plans and trusts and any other “employee benefit plan” within the meaning of Section 3(3) of the 
Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and any assets thereof. 

(b)  Corporation and Other Records.  The minute books, charter 
documents and similar corporation records of Seller, Seller’s corporate name (including the name 
“WTIX”), the Duplicate Records as defined in Section 1.1(f) above, and all records not relating to 
ownership of the Stations or Assets. 

(c)  Cash and Investments.  All of Seller’s cash on hand or in bank 
accounts and any other cash equivalents including, without limitation, certificates of deposit, 
commercial paper, treasury bills, or money market accounts. 

(d)  Accounts Receivable.  All receivables of WIST accrued through or 
attributable to the period prior to the Effective Time (the “A/R”). 

(e)  Excluded Contracts.  Any Contract not described in Section 1.1(d) 
above and any Contract that expires or is terminated prior to Closing. 

(f)  Other Excluded Property.  Any other property specifically listed on 
Schedule 1.2(f) that Seller intends to retain and not sell or assign to Buyer. 

(g)  Insurance.  All contracts of insurance, all coverages and proceeds 
thereunder and all rights in connection therewith, including without limitation rights arising from 
any refunds due with respect to insurance premium payments to the extent related to such 
insurance policies. 

(h)  Claims.  All rights and claims of Seller, whether mature, 
contingent or otherwise, against third parties with respect to the Stations and the Assets, to the 
extent attributable to any period prior to the Effective Time, and all claims of Seller with respect 
to tax refunds. 

(i)  Deposits.  All deposits and prepaid expenses (and rights arising 
therefrom or related thereto), except to the extent Seller receives a credit therefor under Section 
1.6. 
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1.3 Liabilities 

(a)  Security Interests.  The Assets shall be sold and conveyed to Buyer 
free and clear of all mortgages, liens, deeds of trust, security interests, pledges, options, restrictions, 
prior assignments, charges, claims, defects in title and encumbrances of any kind or type whatsoever 
(collectively, the “Security Interests”) except for: (i) liens for Taxes (as defined in Section 2.6) not 
yet due and payable, accruing before the Effective Time, (ii) the Assumed Liabilities (as defined in 
Section 1.3(b), (iii) liens that will be released at or prior to Closing, and (iv) with respect to the 
Real Property, such other easements, rights of way, building and use restrictions and other 
exceptions that do not in any material respect detract from the value of the property subject 
thereto or impair the use thereof in the ordinary course of the business of the Stations.  The 
encumbrances described in the foregoing clauses (i) through (iv) are collectively referred to herein 
as “Permitted Encumbrances.” 

(b)  Assumed Liabilities.  Except as otherwise provided herein, 
simultaneously with the sale, transfer, conveyance and assignment to Buyer of the Assets, Buyer 
shall assume, and hereby agrees to perform and discharge when due all liabilities and obligations 
arising or attributable to the period on or after the Effective Time under the Contracts that are 
assigned and transferred to Buyer and any other liabilities of Seller to the extent Buyer receives a 
credit therefore under Section 1.5 (collectively, the “Assumed Liabilities”). 

(c)  Excluded Liabilities.  Other than the Assumed Liabilities, Buyer 
shall not assume or be liable for, and does not undertake or attempt to assume or discharge any 
obligation of Seller (the “Excluded Liabilities”), specifically including, without limitation: 

(i) any liability or obligation of Seller arising out of any 
Contract that, under Section 1.2(e), Buyer does not assume; 

(ii) any liability or obligation of Seller arising out of or relating 
to any pension, 401(k), employee benefit, retirement or profit sharing plan or trust, or any liability 
for continuation coverage under the Consolidated Omnibus Budget Reconciliation Act of 1985, as 
amended (“COBRA”); 

(iii) any obligation to continue to offer employment to any 
employee of Seller;   

(iv) any compensation, payment for accrued benefits or any 
severance pay or similar obligations to any employee or independent contractor of Seller and any 
related payroll tax or other liability;  

(v) any liability or obligation of Seller arising out of or relating 
to any litigation, proceeding or claim by any individual, partnership, corporation, limited liability 
company, association, joint stock company, trust, joint venture, unincorporated organization, or 
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governmental entity (or any department, agency, or political subdivision thereof) (“Person”) 
relating to Seller, the Stations or the Assets as of or before the Effective Time, whether such 
litigation, proceeding or claim is pending, threatened or asserted before, on or after the Closing 
Date;  

(vi) any financial debt or obligation due to the FCC in 
connection with the Stations by any entity with a taxpayer identification number associated with 
Seller or any of the Stations, existing as of or before the Closing Date (“FCC Debt”); and 

(vii) any and all other liabilities, obligations, debts or 
commitments of Seller whatsoever, whether accrued now or hereafter, whether fixed or contingent, 
whether known or unknown, or any claims asserted against Seller, any employee of Seller, the 
Stations or any of the Assets or other items owned by Seller at the Effective Time relating to any 
event (whether act or omission) before the Effective Time, including, without limitation, Seller’s 
obligation to pay Taxes. 

(d)  Retained Obligations of Seller.  Seller retains all Excluded 
Liabilities. 

1.4  Purchase Price, Payment, and Allocation. 

(a)  Purchase Price.  The aggregate purchase price to be paid for the 
Assets will be Two Hundred Thousand Dollars ($200,000.00) as adjusted by Section 1.5 (the 
“Purchase Price”).  

(b)  Method of Payment.  Within three (3) business days after the 
execution of this Agreement, Buyer shall cause the sum of Twenty Thousand Dollars 
($20,000.00) (the “Escrow Deposit”) to be placed in an account held by the law firm 
LegalWorks Apostolate, PLLC (“Escrow Agent”), to be held and disbursed pursuant to the 
Escrow Agreement appended hereto as Exhibit A.  At the Closing, (i) the parties shall cause the 
Escrow Agent to release the Escrow Deposit to Seller as partial payment of the Purchase Price 
and (ii) Buyer shall deliver the balance of the Purchase Price via wire transfer or other form of 
immediately available funds.  Buyer acknowledges that the Escrow Deposit is non-refundable 
except in the event the parties terminate this Agreement by mutual agreement pursuant to Section 
10.1(a)(i) below, or Buyer terminates this Agreement pursuant to Section 10.1(a)(iii) due to the 
uncured default or breach on the part of Seller. 

(c)  Allocation of Purchase Price.  Buyer and Seller agree that the 
Purchase Price shall be allocated among the Assets in a manner to be mutually agreed upon by 
Buyer and Seller prior to the Closing Date.  No later than 30 days prior to the anticipated Closing 
Date, Buyer shall submit to Seller a proposed allocation and Seller shall reply to Buyer with any 
proposed revisions to such allocation within ten (10) days after receipt of Buyer’s proposed 
allocation.  The parties shall thereafter diligently attempt to reach a mutually acceptable 
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compromise agreement upon the allocation before the Closing.  The asset allocation mutually 
agreed to by the parties pursuant to this Section 1.4(c) shall be referred to as the “Allocation.”  
Seller and Buyer agree (i) to jointly complete Internal Revenue Service (“IRS”) Form 8594 in 
the manner required by Section 1060 of the Internal Revenue Code of 1986, as amended (the 
“Code”) and the regulations thereunder and in accordance with the Allocation, and to separately 
file such IRS Form 8594 with its federal income tax return for the tax year in which the Closing 
occurs and (ii) that neither Seller nor Buyer will take a position on any tax return inconsistent 
with the Allocation without the written consent of the other party; provided, however, that 
nothing contained herein shall prevent Buyer or Seller from settling any proposed deficiency or 
adjustment by any taxing authority based upon or arising out of the Allocation, and neither Buyer 
nor Seller shall be required to litigate before any court, any proposed deficiency or adjustment by 
any taxing authority challenging such Allocation.  Notwithstanding anything to the contrary in 
this Agreement, the provisions of this Section 1.4(c) shall survive the Closing. 

1.5  Adjustments.  The operation of the Stations and the income and normal 
operating expenses attributable thereto through 12:01  a.m. (Eastern Time) on the day of  the 
Closing Date (the “Effective Time”) shall prorated between Buyer and Seller in accordance with 
generally accepted accounting principles.  Expenses for goods or services received both before and 
after the Effective Time, power and utilities charges, prepaid rents and similar prepaid and deferred 
items (excluding deposits) shall be prorated between Seller and Buyer as of the Effective Time.  At 
Closing, if practicable, the parties shall make all known prorations and estimate any remaining 
prorations.  All special assessments and similar charges or liens imposed against any of the Assets 
in respect of any period of time through the Effective Time, whether payable in installments or 
otherwise, shall be the responsibility of Seller and amounts payable with respect to such special 
assessments, charges or liens in respect of any period of time after the Effective Time shall be the 
responsibility of Buyer and such charges shall be adjusted as required hereunder.  Seller shall 
receive a credit for all of the Seller’s deposits and prepaid expenses.  Sales commissions related 
to the sale of advertisements broadcast on WIST prior to Closing shall be the responsibility of 
Seller, and sales commissions related to the sale of advertisements broadcast on WIST after 
Closing shall be the responsibility of Buyer.  There shall be no adjustment for any imbalance in 
the value of rights and obligations under trade, barter or similar agreements for the sale of time 
for goods or services that exist at the time of Closing. 

1.6  Closing.  The consummation of the transactions provided for in this 
Agreement (the “Closing”) shall take place at the offices of Seller in New Orleans, Louisiana, or 
such other place as the parties may mutually agree upon, beginning at 10: 00 a.m. (Eastern Time) on 
the fifth (5th) business day after the FCC Order has become Final, subject in all events to the 
satisfaction or waiver of the conditions specified in Articles 6 and 7 below.  “FCC Order” means the 
order of the FCC consenting to the assignment of all material Authorizations to Buyer without any 
material adverse conditions other than those of general applicability; provided, however, that any 
condition which requires that the Stations be operated in accordance with conditions 
substantially similar to and not more adverse than those contained in the present Authorizations 
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issued for operation of the Stations, shall not be materially adverse.  “Final” means an order (i) 
which is effective, (ii) with respect to which no appeal, request for stay, request for reconsideration 
or other request for review is pending, and (iii) with respect to which the time for appeal, requesting 
a stay, requesting reconsideration or review or review on the FCC's own motion has expired.  The 
date on which the Closing is to occur is referenced herein as the “Closing Date.”  

1.7  As is Transaction.  Except as otherwise expressly indicated to the contrary in 
this Agreement, the Assets being sold without any warranty whatsoever as to the condition or 
fitness of the Assets for any purpose, whether expressed or implied, not even for the return of the 
Purchase Price or any part of it, including, but not limited to, any warranties against redhibitory 
defects; and Buyer expressly waives the benefit of any and all such warranties.  Without limiting the 
foregoing, Buyer declares and acknowledges that it has had ample opportunity to examine the 
Assets, that it accepts the Assets “as is,” “where is” and “with all faults,” including, but not limited 
to, all environmental vices or defects; and that it specifically relieves and releases Seller from any 
and all claims for vices or defects in the Assets, whether obvious or latent, known or unknown; and 
that it specifically and particularly waives any and all claims or causes of action for redhibition 
pursuant to C.C. art. 2520 et seq. for diminution of the Purchase Price pursuant to C.C. art. 2541 et 
seq., for concealment and/or any other theory of law.  However, Seller subrogates Buyer in and to 
all rights and action in warranty that Seller has or may have against previous owners and vendors of 
the Assets. 
 

ARTICLE 2 
REPRESENTATIONS AND WARRANTIES OF SELLER  

 
 Seller represents and warrants to Buyer that the statements contained in this Article 2 are 
correct and complete as of the date of this Agreement.  The term “Knowledge,” when applied to 
Seller herein, means actual knowledge after (i) due inquiry of officers and employees of Seller 
having responsibility for or holding a position that reasonably could be expected to involve 
substantial knowledge about the subject matter to which such knowledge relates and (ii) due 
examination of any documents, correspondence or other items contained in the files of Seller, as 
applicable, pertaining to such subject matter. 

2.1  Company Status.  Seller is a Louisiana corporation duly organized, validly 
existing and in good standing under the laws of the State of Louisiana.  Seller has the requisite 
power to carry on its business as it is now being conducted, to own and operate the Stations, and 
to enter into and complete the transactions contemplated by this Agreement.   

2.2  No Options.  No Affiliate of Seller or any other Person has an option to 
acquire any of the Assets used in the operation of the Stations.  “Affiliate” of any Person means 
any Person that owns or controls, is owned or controlled by, or under common control with, such 
Person. 
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2.3  Entity Action.  All actions and proceedings necessary to be taken by or on 
the part of Seller in connection with the performance, execution and delivery of this Agreement 
have been duly and validly taken and this Agreement has been duly and validly authorized, 
executed, and delivered by Seller and constitutes the legal, valid and binding obligation of Seller 
enforceable against Seller in accordance with and subject to the terms contained herein, except in 
each case as such enforceability may be limited by bankruptcy, moratorium, insolvency, 
reorganization or other similar laws affecting or limiting the enforcement of creditors’ rights 
generally and except as such enforceability is subject to general principles of equity (regardless 
of whether such enforceability is considered in a proceeding in equity or at law).   

2.4  No Defaults.  Except for consents to assign certain of the Contracts and 
except for the satisfaction of the conditions precedent for Closing, including, not limited to, the FCC 
Order, neither the execution, delivery and performance by Seller of this Agreement nor the 
consummation by Seller of the transactions contemplated hereby are events that, of themselves or 
with the giving of notice or the passage of time or both, will:  (a) violate or conflict with any 
provision of the governing documents of Seller; (b) assuming that the consents referenced in 
Section 4.4 are obtained, constitute a violation of, conflict with or result in any breach of or any 
default under, result in any termination or modification of, or cause any acceleration of any 
obligation of Seller under any contract, mortgage, indenture, agreement, lease or other instrument to 
which Seller is a party or by which it is bound; (c) violate any judgment, decree, order, statute, law, 
rule or regulation of any court, arbitrator or government or regulatory body applicable to Seller, the 
Stations or the Assets; or (d) result in the creation or imposition of any lien, charge or encumbrance 
against the Stations or the Assets other than Permitted Encumbrances.   

2.5  Contracts, Agreements and Other Commitments.  Seller has used 
commercially reasonable efforts to provide to Buyer copies of all written Contracts listed on 
Schedule 1.1(d).  Each of the Contracts is in effect and is binding upon Seller and, to Seller’s 
Knowledge, the other parties thereto (subject to bankruptcy, insolvency, reorganization or other 
similar laws relating to or affecting the enforcement of creditors’ rights generally).  Seller has 
performed its obligations under each of the Contracts in all material respects, and is not in 
material default thereunder, and to Seller’s Knowledge, no other party to any of the Contracts is 
in default thereunder in any material respect.   
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2.6  Taxes.  All federal, state and local returns, reports, estimates and other 
statements (“Returns”) required to have been filed with any jurisdiction with respect to Seller and 
the operation of the Stations with respect to any income, franchise, property, sales, value-added, 
payroll, withholding, excise, assessment, levy, capital and all other taxes, duties, penalties, 
assessments or deficiencies of every nature and description (collectively, “Taxes”) have been 
duly and timely filed by Seller.  Seller has paid all Taxes due and payable that it is required to 
pay, except any being contested in good faith.   

2.7  Licenses.  Seller is the holder of all FCC licenses, permits, franchises, 
authorizations and approvals, including associated broadcast auxiliary licenses, with respect to the 
Stations (collectively, the “Authorizations”)  listed on Schedule 1.1(b).  Except for pending 
applications for authorizations disclosed on Schedule 1.1(b), the Authorizations constitute all of the 
licenses and authorizations required under the Communications Act of 1934, as amended (the 
“Communications Act”), or the current rules  and policies of the FCC for the operation of the 
Stations.  The Authorizations are in full force and effect and have not been revoked, suspended, 
canceled, rescinded or terminated and have not expired.  Except as indicated in Schedule 2.7, there 
is not pending or, to Seller’s Knowledge, threatened, any action by or before the FCC to revoke, 
suspend, cancel, rescind or materially adversely modify any of the Authorizations (other than 
proceedings to amend FCC rules of general applicability) and there is not now issued, outstanding, 
pending or, to Seller’s Knowledge, threatened by or before the FCC, any order to show cause, 
notice of violation, notice of apparent liability, notice of forfeiture, or FCC Debt against Seller or 
the Stations.  The Stations are operating in compliance with the Authorizations, the 
Communications Act and the current rules and policies of the FCC in all material respects and the 
ordinances, rules, regulations and policies of the State of Louisiana, as applicable, in all material 
respects.  

2.8  Authorizations relating to the Tangible Personal Property.  Seller has 
acquired certain authorizations from federal, state, and or municipal authorities intended to facilitate 
the replacement of many or all of the Tangible Personal Property, including without limitation the 
current transmission towers.  Seller shall cooperate with Buyer in the conveyance or assignment of 
such authorizations to Buyer as of Closing, including Seller’s execution of additional documents as 
necessary after Closing.  Seller makes no representations as to the assignability of such 
authorizations, the expiration date of such authorization or whether additional authorizations may be 
necessary to complete replacement of the current transmission towers.    

2.9  Additional Regulatory Matters. 

(a)  Reports.  All material reports, filings and payments required to be 
filed with or paid to the FCC and any other governmental entity by Seller in connection with the 
Stations or the Assets have been filed.  All such reports and filings are accurate and complete in all 
material respects.  Seller maintains an appropriate public inspection file at WIST as required by 
FCC rules.   
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(b)  No Notices/Renewal.  Except as indicated in Schedule 2.7, Seller has 
not received written notice or other written communication in connection with the Stations or the 
Assets indicating that Seller is not in compliance with all requirements of (i) the FCC and the 
Communications Act, or (ii) applicable state and local statutes, regulations and ordinances.  Except 
as indicated in Schedule 2.7, Seller has no knowledge and has received no written notice or 
communication, formal or informal, indicating that the FCC, or any other governmental entity is 
considering revoking, suspending, modifying, canceling, rescinding or terminating any 
Authorization.    

(c)  FCC Debts.  To Seller’s Knowledge, there are no outstanding FCC 
Debts. 

(d)  FAA Compliance.  Seller and the Assets are in compliance with the 
rules and regulations of the Federal Aviation Administration (the “FAA”) applicable to the Stations 
in all material respects.  As of Closing Date, the tower used by WIST and owned by Seller shall be 
in compliance with all painting, lighting and tower registration requirements of the FAA, the FCC 
and any other governmental authority in all material respects.   

2.10 Real Property.  Schedule 1.1(c) describes Seller’s Real Property used as the 
transmitter site of WIST.  There are no condemnation or eminent domain proceedings pending or, to 
Seller’s Knowledge, threatened against the Real Property.  Seller has not received written notice of 
any condemnation or eminent domain proceedings against the any of the Real Property.  Seller has 
fee simple title to the Real Property, which will be free and clear of all Security Interests of any 
nature whatsoever as of Closing except for Permitted Encumbrances.  As of the date of this 
Agreement, Seller has no Knowledge of claims by the state or federal government on the Real 
Property, including without limitation any claim pursuant to a legal theory that the lands have been 
“inundated by state waters”.  Seller has not conveyed separately the mineral rights with respect to 
the Real Property and has no Knowledge whether such mineral rights may have been separately 
conveyed by a previous owner of the Real Property.  At Closing, Seller will convey to Buyer any 
and all mineral rights (if any) that it has held with respect to the Real Property.      

2.11 Approvals and Consents.  The only approvals or consents of persons or 
entities not a party to this Agreement that are legally or contractually required to be obtained by 
Seller in connection with the consummation of the transactions contemplated by this Agreement are 
those which are described in Section 4.4 below and the FCC Order (“Consents”).  The 
consummation of the transactions contemplated by this Agreement is not in conflict with, and does 
not require the consent under, any employment agreement, collective bargaining agreement, or any 
other employment related agreement, law or regulation applicable to any of Seller’s employees.  

2.12 Assets/Tangible Personal Property. 

(a)  Tangible Personal Property.  Schedule 1.1(a) is a correct and 
complete list as of the date hereof of all items of Tangible Personal Property owned by Seller and to 
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be conveyed to Buyer pursuant to this Agreement with a value in excess of $500.  Any lease 
agreement with respect to any Tangible Personal Property that is leased by Seller as of the date 
hereof (as lessee) is described on Schedule 1.1(d).   

(b)  Good Title.  Seller has good, valid and marketable title to or the right 
to use all of the Assets owned by it, which will be free and clear of all Security Interests of every 
kind or character as of the Closing, other than Permitted Encumbrances.  Seller is the owner, lessee 
or licensee of all of the Tangible Personal Property listed on the Schedules to this Agreement.      

2.13 Environmental Matters.  Except as set forth on Schedule 1.1(c) or the 
Environmental Assessment  referenced in Section 5.9 below (or any updated analysis thereof), 
Seller, to its Knowledge,  is in compliance with all federal, state and local laws and regulations in all 
material respects relating to pollution and the discharge of materials into the environment 
(collectively, the “Environmental Laws”).  Except as set forth on Schedule 1.1(c) or in or the 
Environmental Assessment  referenced in Section 5.9 below (or any updated analysis thereof), to 
Seller’s Knowledge, no hazardous or toxic substances have been released, discharged or disposed of 
on any of the Real Property by Seller, or, to Seller’s Knowledge, by any other party.  No litigation 
or proceeding relating to Environmental Laws, environmental permits or any release, discharge or 
disposal of hazardous or toxic substances is pending or, to Seller’s Knowledge threatened against 
the Stations or Seller.    

2.14 Compliance with Law and Regulations.  To Seller’s Knowledge, the 
Stations, the Assets, and Seller are in compliance in all material respects with all requirements of 
federal, state and local law and all requirements of all federal, state and local governmental bodies 
or agencies having jurisdiction over any of them, the operations of the Stations, the use of Seller’s 
properties and assets (including the Assets) and the Real Property.   

2.15 Insurance.  Seller maintains and will continue to maintain in full force and 
effect through the Effective Time customary insurance policies covering it, the Stations and the 
Assets in amounts and insuring against hazard.  All of such policies are in full force and effect and 
Seller is not in default of any material provision thereof.  Seller has received no notice from any 
issuer of any such policies of its intention to cancel, terminate or refuse to renew any policy issued 
by it.   

2.16 Litigation.  Except as indicated in Schedule 2.16, there are no suits, 
arbitrations, administrative charges or other legal proceedings or claims pending or, to Seller’s 
Knowledge, threatened against Seller, nor, to Seller’s Knowledge, is there any basis for any such 
suit, arbitration, administrative charge or other legal proceedings or claim.  To Seller’s Knowledge, 
there are no governmental investigations pending or threatened against Seller.  Seller has not been 
operating under or subject to, or in default with respect to, any order, writ, injunction or decree 
relating to the Stations or the Assets of any court or federal, state, municipal or other governmental 
department, commission, board, agency or instrumentality which would have a material adverse 
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effect on the condition of the Stations or any of the Assets or on the ability of Seller to enter into this 
Agreement or consummate the transactions contemplated hereby other than those of general 
applicability. 

2.17 Brokers.  There is no broker or finder or other Person who would have any 
valid claim through Seller against any of the parties to this Agreement for a commission or 
brokerage fee or payment in connection with this Agreement or the transactions contemplated 
hereby as a result of any agreement of or action taken by Seller.  

ARTICLE 3 
REPRESENTATIONS AND WARRANTIES OF BUYER 

Buyer represents and warrants to Seller that the statements contained in this 
Article 3 are correct and complete as of the date of this Agreement.  The term “Knowledge,” 
when applied to Buyer herein, means actual knowledge after (i) due inquiry of the officers and 
employees of Buyer having responsibility for or holding a position that reasonably could be 
expected to involve substantial knowledge about the subject matter to which such knowledge 
relates, and (ii) due examination of any documents, correspondence or other items contained in 
the files of Buyer, as applicable, pertaining to such subject matter. 

 
3.1  Qualification as a Broadcast Licensee.  Buyer is financially qualified and is 

legally qualified under the Communications Act and the rules, regulations and policies of the FCC 
to acquire the Assets from Seller and to own and operate the Stations.  There is no fact or condition 
known to Buyer that would, under the Communications Act and the existing rules, regulations and 
policies of the FCC, disqualify Buyer as assignee of the Authorizations, constitute grounds for the 
filing of a petition to deny or objection related to the qualifications of Buyer, or that would 
reasonably be expected to result in a delay or denial of the FCC Order.  To Buyer’s Knowledge, no 
waiver of any FCC rule, regulation or policy existing as of the date of this Agreement will be 
required, with respect to Buyer, to obtain the FCC Order. 

3.2  Status. 

(a)  Buyer.  Buyer is a nonprofit corporation duly organized, in good 
standing and validly existing under the laws of the State of Louisiana and is duly authorized to 
transact business in the State of Louisiana.  Buyer has the requisite power to carry on its business as 
it is now being conducted and to enter into and complete the transactions contemplated by this 
Agreement.  

(b)  Approvals and Consents.  There are no approvals or consents of 
Persons not a party to this Agreement that are legally or contractually required to be obtained by 
Buyer in connection with the consummation of the transactions contemplated by this Agreement, 
other than the FCC Order. 
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3.3  No Defaults.  Neither the execution, delivery and performance by Buyer of 
this Agreement nor the consummation by Buyer of the transactions contemplated hereby is an event 
that, of itself or with the giving of notice or the passage of time or both, will:  (a) violate or conflict 
with any provision of the governing documents of Buyer, (b) constitute a violation of, conflict with 
or result in any breach of or any default under, result in any termination or modification of, or cause 
any acceleration of any obligation under any contract, mortgage, indenture, agreement, lease or 
other instrument to which Buyer is a party or by which it is bound or the assets of it are bound, or by 
which it may be affected, or result in the creation of any Security Interest on any of the assets of 
Buyer, or (c) violate any judgment, decree, order, statute, law, rule or regulation of any court, 
arbitrator or government or regulatory body applicable to Buyer or the assets of Buyer.  

3.4  Litigation.  There are no suits, arbitrations, administrative charges or other 
legal proceedings or claims pending or, to Buyer’s Knowledge, threatened against Buyer affecting 
Buyer’s qualification to hold an FCC license or its ability to purchase and acquire the Assets nor, to 
Buyer’s Knowledge, is there any basis for any such suit, arbitration, administrative charge or other 
legal proceedings or claim.  Buyer is not operating under or subject to, or in default with respect to, 
any order, writ, injunction or decree of any court or federal, state, municipal or other governmental 
department, commission, board, agency or instrumentality which would have a material adverse 
effect on Buyer’s ability to enter into this Agreement or consummate the transactions contemplated 
hereby other than those of general applicability. 

3.5  Entity Action.  All actions and proceedings necessary to be taken by or on 
the part of Buyer or its directors, if required by applicable law, in connection with the performance, 
execution and delivery of this Agreement have been duly and validly taken, and this Agreement has 
been duly and validly authorized, executed and delivered by Buyer and constitutes the legal, valid 
and binding obligation of Buyer, enforceable against Buyer in accordance with and subject to the 
terms contained herein, except in each case as such enforceability may be limited by bankruptcy, 
moratorium, insolvency, reorganization or other similar laws affecting or limiting the 
enforcement of creditors’ rights generally and except as such enforceability is subject to general 
principles of equity (regardless of whether such enforceability is considered in a proceeding in 
equity or at law). 

3.6  Brokers.  There is no broker or finder or other Person who would have any 
valid claim through Buyer against any of the parties to this Agreement for a commission or 
brokerage fee or payment in connection with this Agreement or the transactions contemplated 
hereby as a result of any agreement of or action taken by Buyer. 

3.7  Availability of Funds.  Buyer understands that under the terms of this 
Agreement, Buyer’s consummation of the transaction contemplated by this Agreement is not in 
any way contingent upon or otherwise subject to (i) Buyer’s consummation of any financing 
arrangements or Buyer’s obtaining of any financing or (ii) the availability, grant, provision or 
extension of any financing to Buyer.  Buyer acknowledges and agrees that it shall be Buyer’s 
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obligation to have funds on hand on the Closing Date sufficient to enable Buyer to pay the 
Purchase Price. 

 
ARTICLE 4 

COVENANTS OF SELLER PENDING THE CLOSING 
 
  Seller covenants and agrees that, from the date hereof until the completion of the 
Closing: 

4.1  Exclusive Dealings.  Except as contemplated by this Agreement, Seller 
shall not, between the date of this Agreement and the Closing Date, directly or indirectly, do or 
propose, enter into negotiations with respect to, or agree to do any of the following without the 
prior written consent of the Buyer:  

(a) Sell, pledge, dispose of, or authorize the sale, pledge or disposition of 
any of the Tangible Personal Property, except in the ordinary course of business or unless such 
items are replaced with similar items of substantially equivalent or greater value or utility; or 

(b) Enter into, amend or terminate any Contract affecting the Stations or 
the Assets, other than in the ordinary course of business, consistent with past practice.  

   
4.2  Access to Facilities, Files and Records.  At the reasonable request of 

Buyer and on reasonable advance notice, Seller shall from time to time promptly give or cause to 
be given to the officers, employees, accountants, counsel, agents, consultants and representatives 
of Buyer reasonable access during normal business hours to WIST and the Assets as Buyer may 
reasonably request. 

 
4.3  Representations and Warranties.  Seller shall give written notice to Buyer 

promptly on learning of the occurrence of any event that would cause or constitute a material 
breach, or that would have caused a material breach had such event occurred or been known to 
Seller on or before the date of this Agreement, of any of Seller’s representations or warranties 
contained in this Agreement or in any Schedule attached hereto.   

4.4  Consents.  Seller shall use its commercially reasonable efforts to obtain, 
prior to Closing, the consent or approval of any third Person required under any Contract to 
assign any such Contract from Seller to Buyer (which shall not require any payment to any third 
party), including providing adequate notice of the assignment where applicable.  No such 
consents are conditions to Closing, except for any consents under Contracts designated as 
material on Schedule 1.1(d) (“Material Consents”).  To the extent that any Contract may not be 
assigned without the consent of any third party, and such consent is not obtained prior to 
Closing, the terms of Section 10.5 shall apply. 
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4.5  Notice of Proceedings.  Seller will promptly notify Buyer in writing on:  
(a) receiving notice of any order or decree or any complaint praying for an order or decree 
restraining or enjoining the consummation of this Agreement or the transactions contemplated 
hereunder; or (b) receiving any written notice from any governmental department, court, agency 
or commission of its intention (i) to institute an investigation into, or institute a suit or 
proceeding to restrain or enjoin, the consummation of this Agreement or such transactions, or 
(ii) to nullify or render ineffective this Agreement or such transactions if consummated. 

4.6  Consummation of Agreement; Wire Instructions.  Subject to the 
provisions of Section 10.1 of this Agreement, Seller shall use its best efforts to fulfill and 
perform all conditions and obligations on its part to be fulfilled and performed under this 
Agreement and use its best efforts to cause the transactions contemplated by this Agreement to 
be fully carried out.  No less than three (3) business days prior to the Closing Date, Seller shall 
deliver wire transfer instructions to Buyer to enable Buyer to make a wire transfer of funds on 
the Closing Date pursuant to Section 1.6 above. 

4.7  Application for FCC Consents.  As promptly as practicable after the date 
of this Agreement, and in no event later than ten (10) days after the full execution of this 
Agreement, Seller and Buyer shall cause to be filed an application (the “Assignment 
Application”) with the FCC requesting the FCC’s written consent to the assignment of the 
Authorizations to Buyer.  Seller shall use its best efforts, to take all steps that are reasonably 
proper, necessary or desirable to expedite the preparation of such application and its prosecution 
to a favorable conclusion.  Seller shall promptly provide Buyer with a copy of any pleading, 
order or other document served Seller relating to such application.  Seller shall furnish all 
information required of it by the FCC.  Seller shall be responsible for the timely initial payment 
of the application filing fees relating to the Assignment Application and Buyer shall reimburse 
Seller one-half of such fees within ten (10) days after the filing of such application.  Seller shall 
notify Buyer of all documents filed with or received from any governmental agency with respect 
to this Agreement or the transactions contemplated hereby.  Seller shall furnish Buyer with such 
information and assistance as Buyer may reasonably request in connection with the preparation 
of any governmental filing hereunder.    

4.8  Real Property.  With respect to any Real Property, within thirty (30) days 
after the date of this Agreement, to the extent that Seller has not already provided the same, 
Seller shall deliver to Buyer copies of (A) all of Seller’s existing soil, engineering and 
environmental reports and studies with respect to the ownership, maintenance, use, occupancy 
and operation of the Real Property in its possession, (B) any of Seller’s existing surveys and 
plats for the  Real Property, in its possession, and (C)   those existing title insurance 
commitments and title insurance policies for  the Real Property in Seller's possession.   

4.9  Publicity.  Prior to the filing of the Assignment Application, Seller shall 
not issue or cause the publication of any press release or any other public statement or any public 
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correspondence or other public communication with respect to the execution and Closing of this 
Agreement unless Buyer shall have had the prior opportunity to review and comment thereon 
and such release or statement has been consented to by Buyer, or except if Seller is obligated by 
law. 

4.10 Exclusivity.  Seller will not (i) solicit, initiate, or encourage the 
submission of any proposal or offer from any Person relating to the acquisition of all or 
substantially all of Assets outside the Ordinary Course of Business (including any acquisition 
structured as a merger, consolidation, or share exchange), or (ii) participate in any discussions or 
negotiations regarding, furnish any information with respect to, assist or participate in, or 
facilitate in any other manner any effort or attempt by any Person to do or seek any of the 
foregoing.   

4.11 Confidentiality.  Any and all information, disclosures, knowledge or facts 
regarding Buyer and its operations derived from or resulting from Seller’s acts or conduct 
(including, without limitation, acts or conduct of Seller’s managers, partners, officers, 
employees, accountants, counsel, agents, consultants or representatives, or any of them 
(collectively, “Representatives”)) obtained by Seller (or its Representatives) pursuant to or in 
connection with this Agreement, shall be confidential and shall not be divulged, disclosed or 
communicated to any other Person, except as required by law and to Seller’s Representatives and 
their respective attorneys for the purpose of consummating the transactions contemplated by this 
Agreement.  Seller shall be responsible for any breach of confidentiality by any such Person.  If 
this Agreement terminates before Closing, Seller shall return promptly any information obtained 
regarding Buyer and Seller shall instruct its Representatives also to return any such information.  
This covenant shall survive Closing. 

4.12 Payables.  As of Closing Date, Seller shall have paid all amounts due with 
respect to the Contracts and accounts payable to local vendors (i.e. vendors with offices in the 
Stations’ market) for goods and services received by Seller in connection with operation of the 
Stations.   

ARTICLE 5 
COVENANTS OF BUYER PENDING THE CLOSING 

 
  Buyer covenants and agrees that, from the date hereof until the completion of the 
Closing: 

5.1  Representations and Warranties.  Buyer shall give written notice to Seller 
promptly on learning of the occurrence of any event that would cause or constitute a material 
breach, or that would have caused a material breach had such event occurred or been known to 
Buyer on or before the date of this Agreement, of any of Buyer’s representations or warranties 
contained in this Agreement or in any Schedule attached hereto.   
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5.2  Consents.  Buyer shall cooperate with Seller to obtain the Consents of any 
third Person required under any Contract to the assignment thereof from Seller to Buyer. 

5.3  Notice of Proceedings.  Buyer will promptly notify Seller in writing on:  
(a) becoming aware of any order or decree or any complaint praying for an order or decree 
restraining or enjoining the consummation of this Agreement or the transactions contemplated 
hereunder; or (b) receiving any written notice from any governmental department, court, agency 
or commission of its intention (i) to institute an investigation into, or institute a suit or 
proceeding to restrain or enjoin, the consummation of this Agreement or such transactions, or (ii) 
to nullify or render ineffective this Agreement or such transactions if consummated. 

5.4  Consummation of Agreement.  Subject to the provisions of Section 10.1 of 
this Agreement, Buyer shall fulfill and perform all conditions and obligations on its part to be 
fulfilled and performed under this Agreement and to cause the transactions contemplated by this 
Agreement to be fully carried out. 

5.5  Application for FCC Consent.  As promptly as practicable after the date of 
this Agreement, and in no event later than ten (10) business days after the full execution of this 
Agreement, Buyer shall cooperate with Seller to prepare and file the Assignment Application as 
provided in Section 4.7 and take all such steps that are reasonably proper, necessary or desirable 
to expedite the prosecution of such application to a favorable conclusion.  Buyer shall reimburse 
Seller one-half of the application filing fees relating to the Assignment Application to Buyer 
within ten (10) days after the filing of the application.  Buyer shall notify Seller of all documents 
filed with or received from any governmental agency with respect to this Agreement or the 
transactions contemplated hereby.  Buyer shall furnish Seller with such information and 
assistance as Seller may reasonably request in connection with the preparation of any 
governmental filing hereunder. 

5.6  Publicity.  Prior to the filing of the Assignment Application, Buyer shall 
not issue or cause the publication of any press release or any other public statement or any public 
correspondence or other public communication with respect to the execution and Closing of this 
Agreement unless Seller shall have had the prior opportunity to review and comment thereon and 
such release or statement has been consented to by Seller, or except if Buyer is obligated by law. 

5.7  Confidentiality  Any and all information, disclosures, knowledge or facts 
regarding Seller and the Assets derived from or resulting from Buyer's acts or conduct 
(including, without limitation, acts or conduct of Buyer's Representatives) obtained by Buyer (or 
its Representatives) pursuant to or in connection with this Agreement (including without 
limitation all financial information), shall be confidential and shall not be divulged, disclosed or 
communicated to any other Person, except as required by law and to Buyer's Representatives and 
their respective attorneys for the purpose of consummating the transactions contemplated by this 
Agreement.  Buyer shall be responsible for any breach of confidentiality by any such Person.  If 
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this Agreement terminates before Closing, Buyer shall return promptly any information obtained 
regarding Seller or the Assets and Buyer shall instruct its Representatives also to return any such 
information.  This covenant shall survive Closing. 
 

5.8  Real Property.   

   (a) With respect to the Real Property, Buyer may obtain customary 
owner’s title commitments and current surveys, all at Buyer’s expense, but completion of such 
commitments and surveys is not a condition to Closing.  Seller shall provide Buyer access to the 
Real Property to perform such surveys, provided that such surveys are conducted during normal 
business hours upon reasonable prior notice to Seller. 

  (b)  If any such title commitment or survey discloses an encumbrance 
on the Real Property that is not a Permitted Encumbrance or discloses any Assets encroaching 
upon adjacent real property in any material respect, then:  

   (i) except as set forth below, Seller shall use commercially 
reasonable efforts to remediate such encumbrance or encroachment in all material respects in the 
ordinary course of business; and 

   (ii)  if such remediation is not completed prior to Closing, then as 
Buyer’s sole remedy, the parties shall proceed to Closing and the Purchase Price shall be reduced 
by an amount equal to the reasonably estimated cost of remediation, subject to any limitation set 
forth in this Agreement.  

 
5.9  Environmental.   

  With respect to that certain document prepared for Seller by Technical 
Environmental Services, Inc. (“TESI”), dated May 24, 2011, revised December 16, 2011, and 
entitled “Phase I Environmental Site Assessment and NEPA Evaluation” (the "Environmental 
Assessment"), this Environmental Assessment reported no evidence of “Recognized 
Environmental Conditions” in connection with the Real Property.  The Environmental 
Assessment further concluded that the information and permits required by the National 
Environmental Policy Act (NEPA) and codified at 47 CFR 1.1311, had in fact been satisfied.  
Seller has no knowledge of any activity at the Real Property or condition of the Real Property -- 
whether prior to December 16, 2011, or subsequently -- that would reasonably support a 
conclusion contrary to the conclusions in the Environmental Assessment.  At Buyer’s sole 
discretion and cost, Buyer may obtain from TESI a further updated analysis as necessary to 
facilitate the issuance of a letter from TESI to Buyer on which Buyer may rely in order to 
evidence that the conclusions of the Environmental Assessment with respect to the Real Property 
remain accurate and valid in all material respects (a "Reliance Letter").  In the event Buyer elects 
to obtain a Reliance Letter, Seller shall authorize TESI, or request of TESI, as necessary or 
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appropriate, and otherwise cooperate with Buyer, to facilitate Buyer's efforts to obtain the 
Reliance Letter, provided that all costs associate with such efforts are to be borne by Buyer.   

 

ARTICLE 6 
CONDITIONS TO THE OBLIGATIONS OF SELLER 

 
  The obligations of Seller under this Agreement are, at its option, subject to the 
fulfillment of the following conditions before or on the Closing Date: 

6.1  Representations, Warranties and Covenants. 

(a)  Representations True.  Each of the representations and warranties of 
Buyer contained in this Agreement shall have been true and correct as of the date when made and 
shall be deemed to be made again on and as of the Closing Date and shall then be true and correct in 
all material respects on the Closing Date except to the extent changes are permitted or contemplated 
pursuant to this Agreement;  

(b)  Buyer Compliance.  Buyer shall have performed and complied in all 
material respects with each and every covenant and agreement required by this Agreement to be 
performed or complied with by it before or on the Closing Date; 

(c)  Certificate of Buyer.  Buyer shall have furnished Seller with a 
certificate, dated the Closing Date and duly executed by an officer or manager of Buyer to the effect 
that the conditions set forth in Sections 6.1 (a) and (b) have been satisfied. 

6.2  Proceedings.  No party shall be subject to any restraining order or injunction 
restraining or prohibiting the consummation of the transactions contemplated hereby. 

6.3  Deliveries.  Buyer shall have complied with each and every one of its 
obligations set forth in Section 8.2. 

6.4  Authorizations.  The FCC Order shall be effective and shall have become 
Final. 

ARTICLE 7 
CONDITIONS TO THE OBLIGATIONS OF BUYER 

 
  The obligations of Buyer under this Agreement are, at its option, subject to the 
fulfillment of the following conditions before or on the Closing Date: 
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7.1  Representations, Warranties and Covenants. 

(a)  Representations True.  Each of the representations and warranties of 
Seller contained in this Agreement shall have been true and correct as of the date when made and 
shall be deemed to be made again on and as of the Closing Date and shall then be true and correct in 
all material respects on the Closing Date except to the extent changes are permitted or contemplated 
pursuant to this Agreement; 

(b)  Seller’s Performance.  Seller shall have performed and complied in 
all material respects with each and every covenant and agreement required by this Agreement to be 
performed or complied with by it before or on the Closing Date;  

(c)  Seller’s Certificates.  Seller shall have furnished Buyer with a 
certificate, dated the Closing Date and duly executed by an officer or manager of Seller, to the effect 
that the conditions set forth in Sections 7.1(a) and (b) have been satisfied. 

7.2  Proceedings.  No party shall be subject to any restraining order or injunction 
restraining or prohibiting the consummation of the transactions contemplated hereby. 

7.3  Deliveries.  Seller shall have complied with each and every one of its 
obligations set forth in Section 8.1. 

7.4    FCC Order.  The FCC Order shall be effective and shall have become Final.  

7.5  Liens Releases and/or Commitments to Release Liens.  All Security Interests 
pertaining to the Assets shall have been released of record, except Permitted Encumbrances, and 
with respect to Security Interests to be released at Closing that are included in the definition of  
Permitted Encumbrances Seller shall have obtained binding commitments to release at Closing any 
such Security Interests. 

7.6  Other Consents.  Seller shall have obtained all Material Consents. 

 

ARTICLE 8 
ITEMS TO BE DELIVERED AT THE CLOSING 

 
8.1  Deliveries by Seller  At the Closing, Seller shall deliver to Buyer, duly 

executed by Seller or such other signatory as may be required by the nature of the document: 

(a)  Warranty Deeds, Bills of Sale, Assignments, Etc.   
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    (i)  an assignment of FCC authorizations assigning the 
Authorizations from Seller to Buyer; 

    (ii) an assignment and assumption agreement, assigning the 
Contracts from Seller to Buyer; 

    (iii) a deed conveying the Real Property from Seller to Buyer; and 

    (iv) a bill of sale conveying the other Assets from Seller to Buyer; 

(b)  Board Resolutions.  Certified copies of resolutions, duly adopted by 
Seller in accordance with its corporate governance documents, which shall be in full force and effect 
at the time of the Closing, authorizing the execution, delivery and performance by Seller of this 
Agreement and the consummation of the transactions contemplated hereby; 

(c)  Officer’s Certificate.  The certificate referred to in Section 7.1(c); 

(d)  Consents.  The Consents that Seller has received as of Closing; 

(e)  Lien Releases.  Appropriate lien releases to release Security Interests 
on the Assets other than Permitted Encumbrances; 

(f)  Good Standing.  Good standing certificates issued by the Secretary 
of State of Louisiana; and 

(g)  Other Documents.  Any other instruments of conveyance, 
assignment and transfer that may be reasonably necessary to convey, transfer and assign the 
Assets from Seller to Buyer, free and clear of Security Interests, except for Permitted 
Encumbrances. 

8.2  Deliveries by Buyer.  At the Closing, Buyer shall deliver to Seller, duly 
executed by Buyer or such other signatory as may be required by the nature of the document: 

(a)  Purchase Price.  The Purchase Price, which shall be paid in the 
manner specified in Section 1.4; 

(b)  Assumption Agreements.  An instrument or instruments of 
assumption of the Contracts;  

(c)  Board Resolutions.  Certified copies of resolutions, duly adopted by 
Buyer in accordance with its company governance documents, which shall be in full force and 
effect at the time of the Closing, authorizing the execution, delivery and performance by Buyer of 
this Agreement and the consummation of the transactions contemplated hereby; 
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(d)  Officer’s Certificate.  The certificate referred to in Section 6.1(c); 

(e)  Good Standing.  Good standing certificate issued by the Secretary 
of State of Louisiana and a certificate or similar document demonstrating that Buyer is qualified 
to do business in the State of Louisiana; and 

(f)  Other Documents.  Such other documents and instruments of 
assumption that may be necessary to assume the Assumed Liabilities. 

ARTICLE 9 
SURVIVAL; INDEMNIFICATION 

 
9.1  Survival.  All representations and warranties contained in this Agreement or 

in any Schedule or certificate delivered pursuant hereto, shall survive until the first anniversary of 
the Closing Date.  If a Deficiency (defined below) is asserted by either party before the expiration of 
the survival or limitations period, such asserted Deficiency shall survive until the existence of such 
Deficiency has been finally established and the Deficiency is resolved as provided below. 

9.2  Basic Provision. 

(a)  Buyer Indemnitees.  Seller (an “Indemnifying Party”) hereby agrees 
to indemnify and hold harmless Buyer, its officers and members (collectively, the “Buyer 
Indemnitees”) from, against and in respect of, and to reimburse the Buyer Indemnitees for the 
amount of any and all Deficiencies.  Notwithstanding the foregoing or anything else herein to the 
contrary, after Closing, (i) Seller shall have no liability to Buyer under for any breach of a 
representation or warranty under clause (i) of Section 9.3(a) until Buyer’s aggregate Deficiencies 
exceed Ten Thousand Dollars ($10,000), provided, however, that once such threshold is 
exceeded that the Buyer Indemnitees may make an indemnification claim under this Section 
9.2(a) for the full amount of any claims without any deductible, and (ii) the maximum aggregate 
liability of Seller under Section 9.3(a) shall be Fifty Thousand Dollars ($50,000.00).   

(b)  Seller Indemnitees.  Buyer (an “Indemnifying Party”) hereby agrees 
to indemnify and hold harmless Seller and its officers and members (collectively, the “Seller 
Indemnitees”) from, against and in respect of, and to reimburse Seller Indemnitees for the amount of 
any and all Deficiencies.  Notwithstanding the foregoing or anything else herein to the contrary, 
after Closing, (i) Buyer  shall have no liability to Seller under for any breach of a representation 
or warranty under clause (i) of Section 9.3(b) until Buyer’s aggregate Deficiencies exceed Ten 
Thousand Dollars ($10,000), provided, however, that once such threshold is exceeded that the 
Seller Indemnitees may make an indemnification claim under this Section 9.2(b) for the full 
amount of any claims without any deductible, and (ii) the maximum aggregate liability of Buyer 
under Section 9.3(b) shall be Fifty Thousand Dollars ($50,000). 
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9.3  Definition of “Deficiencies”. 

(a)  Deficiencies for Buyer.  As used in this Article 9, the term 
“Deficiencies” when asserted by the Buyer Indemnitees or arising out of a third party claim against 
the Buyer Indemnitees shall mean any and all losses, fines, damages, liabilities and claims sustained 
by the Buyer Indemnitees and arising out of, related to, in the nature of, caused by, based on or 
resulting from: 

(i) Any misrepresentation, breach of warranty or any non-
fulfillment of any representation, warranty, covenant, obligation or agreement on the part of Seller 
contained in or made in this Agreement or in an Exhibit, Schedule, certificate, agreement or 
statement delivered pursuant to this Agreement; 

(ii) Any failure by Seller to pay or discharge any Excluded 
Liability or any other liability of Seller and the Seller Indemnitees, direct or contingent, that is not 
expressly assumed by Buyer pursuant to the provisions of this Agreement; 

(iii) Any litigation, proceeding or claim by any third party to the 
extent relating to the businesses or operations of Seller, the Assets or the Stations before the 
Effective Time;  

(iv) Except for the Assumed Liabilties or any other obligations 
or liabilities expressly assumed by Buyer herein, Seller’s operation of the Stations or the 
ownership of the Assets before the Effective Time (including, but not limited to, any and all 
claims, liabilities, and obligations arising or required to be performed by Seller under any lease, 
contract, or agreement or under this Agreement before the Effective Time);  

(v) Except for the Assumed Liabilties or any other obligations 
or liabilities expressly assumed by Buyer herein, any transaction entered into by Seller or arising 
in connection with the Stations or the operation of its business or any of the Assets that relates to 
the period prior to the Effective Time; or 

(vi) Any and all acts, suits, proceedings, demands, assessments 
and judgments and all reasonable fees, costs and expenses of any kind, related or incident to any of 
the foregoing (including, without limitation, any and all reasonable fees (whether of attorneys, 
accountants or other professionals), costs and expenses of any kind reasonably incurred by any 
Person identified herein and its counsel in investigating, preparing for, defending against, or 
providing evidence, producing documents or taking other action with respect to any threatened or 
asserted claim (“Legal Expenses”)). 

(b)  Deficiencies for Seller.  As used in this Article 9, the term 
“Deficiencies” when asserted by the Seller Indemnitees or arising out of a third party claim against 
the Seller Indemnitees shall mean any and all losses, fines, damages, liabilities and claims sustained 
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by the Seller Indemnitees and arising out of, related to, in the nature of, caused by, based on or 
resulting from: 

(i) Any misrepresentation, breach of warranty or any non-
fulfillment of any representation, warranty, covenant, obligation or agreement on the part of Buyer 
contained in or made in this Agreement or in an Exhibit, Schedule, certificate, statement or 
agreement delivered pursuant to this Agreement; 

(ii) Any failure by Buyer to pay or discharge any Assumed 
Liability or other liability arising after the Closing Date; 

(iii) Any litigation, proceeding or claim by any third party to the 
extent relating to the business or operations of Buyer, the Assets or the Stations after the Effective 
Time;  

(iv) Buyer’s operation of the Stations or the ownership of the 
Assets after the Effective Time (including, but not limited to, any and all claims, liabilities, and 
obligations arising or required to be performed by Buyer under any lease, contract, or agreement  
or under this Agreement after the Effective Time);  

(v) Any transaction entered into by Buyer or arising in 
connection with the Stations or the operation of its business or any of the Assets that relates to 
the period after the Effective Time; or 

(vi) Any and all acts, suits, proceedings, demands, assessments 
and judgments and all reasonable fees, costs and expenses of any kind, related or incident to any of 
the foregoing (including, without limitation, any and all reasonable Legal Expenses). 

9.4  Procedures for Establishment of Deficiencies. 

(a)  Claim Asserted.  In the event that any claim shall be asserted by any 
third party against the Buyer Indemnitees or the Seller Indemnitees (the Buyer Indemnitees or the 
Seller Indemnitees, as the case may be, hereinafter, the “Indemnitees”), which, if sustained, would 
result in a Deficiency, then the Indemnitees, promptly after learning of such claim, shall notify the 
Indemnifying Party of such claim and Indemnitees shall permit the Indemnifying Party to defend 
against such claim, at the Indemnifying Party's sole expense and through legal counsel reasonably 
acceptable to the Indemnitees, provided that the Indemnifying Party proceeds in good faith, 
expeditiously and diligently.  The Indemnitees shall, at their option and expense, have the right to 
participate in any defense undertaken by the Indemnifying Party with legal counsel of their own 
selection and at their expense.  The parties will cooperate fully in any such action and shall make 
available to each other any books or records useful for the defense of such claim.  No settlement or 
compromise of any claim which may result in a Deficiency may be made by the Indemnifying Party 
without the prior written consent of the Indemnitees unless: (a) before such settlement or 
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compromise, the Indemnifying Party acknowledges in writing its obligation to pay in full the 
amount of the settlement or compromise and all associated expenses and (b) the Indemnitees are 
furnished with security reasonably satisfactory to the Indemnitees that the Indemnifying Party will 
in fact pay such amount and expenses or the Indemnifying Party obtains a release of the 
Indemnitees from all liability in respect of such claim. 

(b)  Notice.  In the event that the Indemnitees assert the existence of any 
Deficiency against the Indemnifying Party, such Indemnitees shall give written notice to the 
Indemnifying Party of the nature and amount of the Deficiency asserted.  If the Indemnifying Party 
within a period of thirty (30) days after the giving of the Indemnitees' notice, shall not give written 
notice to the Indemnitees announcing its intent to contest such assertion of the Indemnitees (such 
notice by the Indemnifying Party being hereinafter referred to as the “Contest Notice”), such 
assertion of the Indemnitees shall be deemed accepted and the amount of the Deficiency shall be 
deemed established.  In the event, however, that a Contest Notice is given to the Indemnitees within 
such 30-day period, then the contested assertion of a Deficiency shall be resolved through binding 
arbitration pursuant to Section 10.8. 

(c)  Agreement.  The Indemnitees and the Indemnifying Party may agree 
in writing, at any time, as to the existence and amount of a Deficiency, and, on the execution of such 
agreement such Deficiency shall be deemed established. 

9.5  Payment of Deficiencies.  The Indemnifying Party hereby agrees to pay the 
amount of established Deficiencies within thirty (30) days after the establishment thereof (“Due 
Date”).  The amount of established Deficiencies shall be paid in cash.   

ARTICLE 10 
MISCELLANEOUS 

10.1 Termination of Agreement.   

   (a) Termination.  This Agreement may be terminated at any time on or 
before the Closing Date: (i) by the mutual written consent of Seller and Buyer; (ii) by either 
party hereto upon written notice to the other if the Closing has not occurred within two hundred 
seventy (270) days after the date of this Agreement; (iii) by Buyer upon written notice to Seller if 
Seller breaches its representations or warranties or defaults in the performance of its covenants 
contained in this Agreement and such breach or default is material in the context of the 
transactions contemplated hereby and is not cured within the Cure Period (defined below); or (iv) 
by Seller upon written notice to Buyer if Buyer breaches its representations or warranties or 
defaults in the performance of its covenants contained in this Agreement and such breach or 
default is material in the context of the transactions contemplated hereby and is not cured within 
the Cure Period (provided, however, that the Cure Period shall not apply to Buyer’s obligation to 
pay the Purchase Price at Closing). 
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  (b) Cure Period.  Each party shall give the other party prompt written 
notice upon learning of any breach or default by the other party under this Agreement.  The term 
“Cure Period” as used herein means a period commencing on the date Buyer or Seller receives 
from the other written notice of breach or default hereunder and continuing until the earlier of (i) 
twenty (20) calendar days thereafter or (ii) the Closing Date determined under Section 1.6; 
provided, however, that if the breach or default is non-monetary and cannot reasonably be cured 
within such period but can be cured before the Closing Date determined under Section 1.6, and if 
diligent efforts to cure promptly commence, then the Cure Period shall continue as long as such 
diligent efforts to cure continue, but not beyond the Closing Date determined under Section 1.6.   

   (c) Effect of Termination.  Except as provided by Section 10.1(d), a 
termination pursuant to this Section 10.1 shall not relieve any party of any liability it would 
otherwise have for a breach of this Agreement.  If this Agreement is terminated pursuant to 
Sections 10.1(a) (i), or 10.1(a) (iii) above, the Escrow Deposit and all accrued interest thereon (if 
any) shall be delivered to Buyer.  During the pendency of the FCC Application, Seller shall 
provide Buyer with reasonable access to the Station Assets so as to facilitate Buyer’s 
investigation of the cost of continuing the Station’s operations.  
 
   (d) Liquidated Damages.  If this Agreement is terminated for any 
reason other than pursuant to Sections 10.1(a)(i), or 10.1(a)(iii) above, Buyer shall cause the 
Escrow Agent to pay Seller the amount of the Escrow Deposit (such payment being hereinafter 
referred to as “Liquidated Damages") as the exclusive remedy of Seller against Buyer.  Seller 
acknowledges that Seller’s damages in the event of termination of this Agreement under the 
provisions of Section 10.1(a) (iv) above would be difficult to determine and that the Liquidated 
Damages amount is a reasonable and satisfactory substitution for the amount such damages.  
Buyer acknowledges and agrees that Seller’s recovery of such amount shall constitute payment 
of liquidated damages and not a penalty and that Seller’s Liquidated Damages amount is 
reasonable in light of the substantial but indeterminate harm anticipated to be caused by the non-
consummation of the sale of the Assets to Buyer, the difficulty of proof of loss and damages, the 
inconvenience and non-feasibility of otherwise obtaining an adequate remedy, and the value of 
the transactions to be consummated hereunder. 
 

10.2 Specific Performance.  The parties acknowledge that the operation of the 
Station is of a special, unique and extraordinary character.  In the event of failure or threatened 
failure by Seller to comply with the terms of this Agreement, Buyer shall be entitled to an 
injunction restraining any such breach or threatened breach or to enforcement of this Agreement 
by a decree or decrees of specific performance requiring the non-performing party to fulfill its 
obligations under this Agreement (subject to obtaining any necessary FCC consent).  

 
10.3 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, all sales or 
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transfer taxes arising from the transfer of the Assets to Buyer shall be borne by the party upon 
such taxes are assessed by law.  

10.4 Remedies Cumulative.  The remedies provided in this Agreement shall be 
cumulative and shall not preclude the assertion by any party hereto of any other rights or the seeking 
of any other remedies against the other party hereto. 

10.5 Contract Assignment Consents.  If a Consent to assignment of a Contract is 
not obtained prior to Closing, Seller and Buyer shall use their best efforts to obtain such Consent 
after Closing.  To the extent that any Contract may not be assigned without the consent of any 
third party, this Agreement and any assignment executed pursuant to this Agreement shall not 
constitute an assignment of such Contract; provided, however, with respect to each such 
Contract, Seller and Buyer shall cooperate to the extent feasible in effecting a lawful and 
commercially reasonable arrangement under which Buyer shall receive the benefits under the 
Contract from and after Closing, and to the extent of the benefits received, Buyer shall pay and 
perform Seller’s obligations arising under the Contract from and after Closing in accordance 
with its terms.   

10.6 Further Assurances.  From time to time before, on and after the Closing 
Date, each party hereto will execute all such instruments and take all such actions as any other 
party, being advised by counsel, shall reasonably request, without payment of further consideration, 
in connection with carrying out and effectuating the intent and purpose hereof and all transactions 
and things contemplated by this Agreement including, without limitation, the execution and delivery 
of any and all confirmatory and other instruments in addition to those to be delivered on the Closing 
Date, and any and all actions which may reasonably be necessary to complete the transactions 
contemplated hereby.   

10.7 Risk of Loss.   

   (a) The risk of loss, damage or destruction to any of the Assets from fire 
or other casualty or cause shall be borne by Seller at all times before the Effective Time, and Buyer 
shall bear the risk of any such loss or damage thereafter.  On any such material loss, damage or 
destruction to Tangible Personal Property, the proceeds of any claim for any loss, payable under 
any insurance policy with respect thereto, shall be used to repair, replace or restore any such 
property to its former condition, subject to the conditions stated below.  It is expressly understood 
and agreed that, in the event of any material loss or damage to any of the Assets from fire, casualty 
or other causes before the Closing, Seller shall notify Buyer of same in writing promptly.  Such 
notice shall specify with reasonable particularity the loss or damage incurred, the cause thereof (if 
known or reasonably ascertainable) and the insurance coverage.   

  (b) If prior to the Effective Time any item of Tangible Personal 
Property is damaged or destroyed or otherwise not in the condition described in Section 2.11(c) 
in any material respect, then: (i) Seller shall use commercially reasonable efforts to repair or 
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replace such item in all material respects in the ordinary course of business; and (ii) if such repair 
or replacement is not completed prior to Closing, then as Buyer’s sole remedy, the parties shall 
proceed to Closing and the Purchase Price shall be reduced by an amount equal to the unpaid 
portion of the cost of such repair or replacement, except that if such damage or destruction 
materially disrupts the operations of wither Station, then Buyer may postpone Closing until the 
date five (5) business days after operations are restored in all material respects, subject to Section 
10.1.  

10.8 Arbitration; Choice of Jurisdiction.  If a controversy should arise in the 
performance, interpretation or application of this Agreement, either party may serve upon the 
other a written notice stating that such party desires to have the controversy reviewed by an 
arbitrator.  Any arbitrator selected shall be independent and disinterested of Seller and Buyer and 
shall be familiar with and have direct experience in the radio broadcast industry.  Such arbitrator 
need not be a professional arbitrator and persons such as lawyers shall be acceptable.  If the 
parties cannot agree within fifteen (15) business days from the service of such notice upon the 
selection of such arbitrator, an arbitrator shall be selected or designated by the American 
Arbitration Association.  Before undertaking to resolve a dispute, such arbitrator shall be duly 
sworn faithfully and fairly to hear and examine the matters in controversy and to make a just 
award according to the best of his or her understanding.  Arbitration of such controversy, 
disagreement or dispute shall be conducted in accordance with the Commercial Arbitration Rules 
then in force of the American Arbitration Association and the decision and award of the 
arbitrator so selected shall be binding upon the parties.  The arbitration will be held in New 
Orleans, Louisiana.  The cost of any such arbitration shall be shared equally by the parties, 
provided that the arbitrator shall be authorized to enter as part of the award to any party an 
amount equal to such party's attorney's fees and other costs related to the arbitration.  Except as 
provided by the arbitrator, each party shall pay its own costs incurred as a result of its 
participation in any such arbitration.  The provisions of this Section 10.8 shall not affect any 
party's right to terminate this Agreement.  Except as specifically provided in this Section 10.8, 
any arbitrator shall have no authority to award punitive damages or any other damages not 
measured by the prevailing party's actual damages, and may not make any ruling, finding or 
award that does not conform to the terms of this Agreement.  Any controversy or claim arising 
out of or related to this Agreement which the parties are unable to resolve and which is not 
requested to be arbitrated as set forth above shall be submitted to courts with jurisdiction located 
in New Orleans, Louisiana, which shall be the sole forums for the resolution of all disputes 
hereunder, to the jurisdiction of which both parties submit. 

10.9 Cooperation  Between the date hereof and the Closing Date, the parties shall 
reasonably cooperate with each other to provide such information reasonably necessary for each 
party’s due diligence review of all the Assets, provided that the non-requesting party shall not be 
obligated to expend any out-of-pocket costs.  
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10.10 Successors and Assigns.  Except as otherwise expressly provided herein, 
this Agreement shall be binding on and inure to the benefit of the parties hereto, and their 
respective representatives, successors and assigns.  No assignment shall relieve any party of any 
obligation or liability under this Agreement.  Neither party may assign any of its rights or 
delegate any of its duties hereunder without the prior written consent of the other party.  The 
parties agree that such consent shall not be unreasonably withheld.  Notwithstanding the 
foregoing, at Closing, Buyer may collaterally assign any or all of its rights under this Agreement 
to any of its lenders provided that no actual assignment shall be effective unless and until the 
assignee assumes this Agreement in a writing delivered to Seller and no collateral or actual 
assignment shall relieve Buyer of any of its obligations hereunder. 

10.11 Amendments; Waivers.  The terms, covenants, representations, warranties 
and conditions of this Agreement may be changed, amended, modified, waived, discharged or 
terminated only by a written instrument executed by the party waiving compliance.  The failure 
of any party at any time or times to require performance of any provision of this Agreement shall 
in no manner affect the right of such party at a later date to enforce the same.  No waiver by any 
party of any condition or the breach of any provision, term, covenant, representation or warranty 
contained in this Agreement, whether by conduct or otherwise, in any one or more instances 
shall be deemed to be or construed as a further or continuing waiver of any such condition or of 
the breach of any other provision, term, covenant, representation or warranty of this Agreement. 

10.12 Notices.  All notices, requests, demands and other communications 
required or permitted under this Agreement shall be in writing  and shall be deemed to have been 
duly made and received when personally served, or when delivered by Federal Express or a 
similar overnight courier service, expenses prepaid, addressed as set forth below: 
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(a) If to Seller, then to: 
WTIX, Inc. 
1955 Cliff Valley Way NE  
Suite 200 
Atlanta, Georgia 30329-2437 
Attn: Jacob E. Bogan 
 
with a copy (which shall not constitute notice), given in the manner 
prescribed above, to: 
 
Fletcher Heald & Hildreth, PLC  
1300 N. 17th Street 
Suite 1100 
Arlington, VA 22209 
Attn:  Matthew McCormick, Esq. 
 
 

(b) If to Buyer then to: 
 
Catholic Community Radio, Inc. 
5657 Parkhaven Drive 
Baton Rouge, LA  70816 
Attn: David Dawson 
 
with a copy (which shall not constitute notice), given in the manner 
prescribed above, to: 
 
LegalWorks Apostolate, PLLC 
4 Family Life Lane 
Front Royal, VA  22630 
Attn: Stuart W. Nolan, Jr., Esq. 
 

Any party may alter the address to which communications are to be sent by giving notice of such 
change of address in conformity with the provisions of this Section providing for the giving of 
notice. 

10.13 Captions.  The captions of Articles and Sections of this Agreement are for 
convenience only and shall not control or affect the meaning or construction of any of the 
provisions of this Agreement. 

10.14 Governing Law.  THIS AGREEMENT AND ALL QUESTIONS 
RELATING TO ITS VALIDITY, INTERPRETATION, PERFORMANCE AND 
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ENFORCEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH 
THE LAWS OF THE STATE OF LOUISIANA, WITHOUT GIVING EFFECT TO PRINCIPLES 
OF CONFLICTS OF LAWS THAT MAY DIRECT THE APPLICATION OF THE LAWS OF 
ANOTHER JURISDICTION. 

10.15 Entire Agreement.  This Agreement and the Schedules hereto constitute the 
full and entire understanding and agreement between the parties with regard to the subject hereof, 
and supersede all prior agreements, understandings, inducements or conditions, express or implied, 
oral or written, relating to the subject matter hereof.  The express terms hereof control and supersede 
any course of performance and/or usage of trade inconsistent with any of the terms hereof.  No 
party makes any representation or warranty with respect to the transactions contemplated by this 
Agreement except as expressly set forth in this Agreement.   

10.16 Execution:  Counterparts and Facsimile.  This Agreement may be executed 
in any number of counterparts, each of which shall be deemed to be an original as against any party 
whose signature appears thereon, and all of which shall together constitute one and the same 
instrument.  This Agreement shall become binding when one or more counterparts hereof, 
individually or taken together, shall bear the signatures of all of the parties reflected hereon as the 
signatories.  Delivery of an executed counterpart of a signature page to this Agreement by facsimile 
shall be as effective as delivery of a manually executed counterpart of this Agreement. 

10.17 Gender and Tense.  Where appropriate to the context, pronouns of other 
terms expressed in one number or gender will be deemed to include all other numbers or genders.  
The use of a word in one tense will include the other tenses, where appropriate to the context. 

10.18 Third-Party Beneficiaries.  This Agreement is intended to benefit only the 
parties to this Agreement, their successors and permitted assigns.  No other Person is an intended or 
incidental beneficiary of this Agreement. 

10.19 No Party Deemed Drafter.  The parties acknowledge that they have been 
represented by counsel in connection with this Agreement and the transactions contemplated 
hereby.  Accordingly, any rule of law or any legal decision that would require interpretation of any 
claim ambiguities in this Agreement against the party that drafted it has no application and is 
expressly waived.  Provisions of this Agreement shall be interpreted in a reasonable manner to 
effect the intent of the parties. 

10.20 Bulk Sale Law.  The parties do not believe that any bulk sales or 
fraudulent conveyance statute applies to the transactions contemplated by this Agreement.  
Buyer therefore waives compliance by Seller with the requirements of any such statutes.  Seller 
agrees that its indemnification under Article 9 includes any Deficiencies arising from any claim 
made against Buyer by any creditor of Seller as a result of a failure to comply with any such 
statute. 
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10.21 Severability.  If any court or governmental authority holds any provision 
in this Agreement invalid, illegal or unenforceable under any applicable law, then, so long as no 
party is deprived of the benefits of this Agreement in any material respect, this Agreement shall 
be construed with the invalid, illegal or unenforceable provision deleted and the validity, legality 
and enforceability of the remaining provisions contained herein shall not be affected or impaired 
thereby. 
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