
ASSET PURCHASE AGREEMENT 

This ASSET PURCHASE AGREEMENT, dated as of May 3, 2019 (this “Agreement”), 

by and among HUNT BROADCASTING LLC, a Colorado limited liability company (“Seller”), 

and CITICASTERS LICENSES, INC., a Texas corporation (“CLI”), and CITICASTERS CO., 

an Ohio corporation (“CC” and together with CLI, “Buyer”). 

WITNESSETH: 

WHEREAS, Seller is the licensee of FM translator station K229BS, 93.7 MHz, 

Lakewood, Colorado, FCC Facility ID No. 140231 (the “Station”), pursuant to authorizations 

issued by the Federal Communications Commission (the “FCC”); and 

WHEREAS, on the terms and conditions described herein, Seller desires to sell and 

Buyer desires to acquire the Station’s license and certain of the assets owned by Seller and used 

in connection with the operation of the Station. 

NOW, THEREFORE, in consideration of the foregoing and of the mutual promises 

herein, and for other good and valuable consideration, the receipt and sufficiency of which are 

hereby acknowledged, the parties hereto hereby agree as follows: 

1. Sale of Assets.

(a) Upon the terms and subject to the conditions in this Agreement, on the

Closing Date (as hereinafter defined), Seller shall sell, assign and transfer to Buyer, and Buyer 

shall purchase and assume from Seller the right, title and interest of the Seller in and to the 

following assets used in connection with the operation of the Station (the “Assets”) (but 

excluding the Excluded Assets described in subparagraph (b) below): 

(i) The equipment and other tangible personal property of Seller used 

in the transmission operations of the Station (the “Tangible Personal Property”), as specifically 

set forth on Schedule 1 hereto; 

(ii) Licenses, permits and other authorizations (collectively, the 

“FCC Authorizations”), issued by the FCC to Seller in connection with the operations of the 

Station, as set forth on Schedule 2 hereto; 

(iii) All of Seller’s right, title, and interest in and to the Lease Agreement 

as further identified and described on Schedule 3 hereto; 

(b) Seller shall not sell, assign or transfer to Buyer any assets, of whatever kind or 

nature, wherever located, which are held by Seller and used or useful in connection with the 

operations or ownership of any station or stations other than the Station, including any privileges, 

rights, interests and claims associated therewith (the “Excluded Assets”) and specifically 

including, without limitation, the following: 

(i) Cash on hand and in banks (or their equivalents), and accounts 

receivable arising out of the operation of the Station prior to Closing; 
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(ii) All rights of Seller under all contracts, leases and agreements, 

including contracts of insurance and insurance proceeds of settlement and insurance claims made 

by Seller relating to property or equipment repaired, replaced, or restored by Seller prior to the 

Closing Date; 

(iii) All pension, profit-sharing, retirement, stock purchase or savings 

plans or trusts and any assets thereof and all other employee benefit plans; 

(iv) All deposits and all prepaid expenses and taxes; 

(v) Seller’s corporate records;  

(vi) All tangible and intangible personal and real property used or 

useful in connection with all of Seller’s broadcast properties excluding the Station; and 

(vii) Any leases, other contracts, liabilities, obligations, payables, of any 

kind, nature or description not listed on the Schedules hereto as assumed by Buyer.  

2. Consideration.

(a) Purchase Price.  Upon the terms and subject to the conditions contained in this

Agreement, and in consideration of the sale of the Assets, on the Closing Date, Buyer shall pay 

to Seller the sum of ONE MILLION EIGHT HUNDRED THOUSAND DOLLARS 

($1,800,000.00) (the “Purchase Price”).  The Purchase Price shall be payable to Seller at Closing 

by check or by wire transfer of funds.   

(b) Deposit.  Not later than five (5) business days after the date hereof, Buyer 

shall deliver to Griffin Media Brokers (the “Escrow Agent”) pursuant to an escrow agreement 

(the “Escrow Agreement”) executed by Seller, Buyer and Escrow Agent, the sum of ONE 

HUNDRED AND EIGHTY THOUSAND DOLLARS ($180,00.00) (the “Deposit”).  At 

Closing, the Deposit shall be disbursed to Seller and applied to the Purchase Price and any 

interest accrued thereon shall be disbursed to Buyer.  If this Agreement (i) is terminated by 

Buyer pursuant to Section 11(a)(i) for Seller’s uncured breach, or (ii) is terminated pursuant to 

Section 11(a)(ii) and such denial or designation for hearing is not on the account of Buyer, or 

(iii) is terminated pursuant to Section 11(a)(iii) and such judgment, final decree or order is not on 

the account of a material breach of this Agreement by Buyer, or (iv) is terminated pursuant to 

Section 11(a)(iv) and Buyer is not in material breach of this Agreement, or (v) is terminated 

pursuant to Section 11(a)(v), the Deposit and any interest accrued thereon shall be disbursed to 

Buyer.  If this Agreement is terminated by Seller pursuant to Section 11(a)(i) for Buyer’s 

uncured breach, the Deposit and any interest accrued thereon shall be disbursed to Seller.  The 

parties shall each instruct the Escrow Agent to disburse the Deposit and all interest thereon to the 

party entitled thereto and shall not, by any act or omission, delay or prevent any such 

disbursement. 

3. FCC Consent; Assignment Application.  Buyer and Seller shall execute, file

and use commercially reasonable efforts to prosecute an application with the FCC (the 

“Assignment Application”) requesting FCC consent to the assignment, from Seller to CLI, of all 

FCC Authorizations pertaining to the Station (the “FCC Consent”), such Assignment 
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Application to be filed within ten (10) business days from the date the Deposit is delivered by 

Buyer to the Escrow Agent.  Buyer and Seller shall take all reasonable steps to cooperate with 

each other and with the FCC to secure such FCC Consent without delay, and to promptly 

consummate this Agreement in full. 

4. Closing Date; Closing Place.  The closing (the “Closing”) of the transactions

contemplated by this Agreement shall occur on a mutually agreeable date (the “Closing Date”) 

which shall be after the FCC Consent has been granted and no later than ten (10) days following 

the date on which the FCC Consent shall have become a Final Order (as hereinafter defined), and 

the other conditions to closing set forth in Section 8 have either been waived or satisfied.  For 

purposes of this Agreement, the term “Final Order” means action by the FCC consenting to an 

application that is not reversed, stayed, enjoined, set aside, annulled or suspended, and with 

respect to which action no timely request for stay, petition for rehearing or appeal is pending, and 

as to which the time for filing any such request, petition or appeal or reconsideration by the FCC 

on its own motion has expired.  The Closing shall be held by mail, facsimile, or electronic mail, 

as the parties may agree. 

5. Representations and Warranties of Seller.  Seller hereby makes the following

representations and warranties to Buyer: 

(a) Seller is a limited liability company duly organized, validly existing and in 

good standing under the laws of the State of Colorado and is authorized to do business in the 

State of Colorado.  Seller has the power and authority to execute and deliver this Agreement and 

to consummate the transactions contemplated hereby.  This Agreement has been duly and validly 

executed and delivered by Seller and constitutes the legal, valid and binding agreement of Seller 

enforceable in accordance with its terms, except as may be limited by bankruptcy, insolvency or 

other laws affecting generally the enforcement of creditors’ rights or the application of principles 

of equity. 

(b) Except for the FCC Consent and consent to assign the Lease Agreement, the 

execution, delivery and performance by Seller of this Agreement and the consummation by 

Seller of the transactions contemplated hereby does not conflict with any organizational 

documents of Seller or any other contract or agreement to which Seller is a party or by which it 

is bound, or any law, judgment, order, or decree to which Seller is subject, or require the consent 

or approval of, or a filing by Seller with, any governmental or regulatory authority or any third 

party.   

(c) Schedule 1 hereto contains a list of the Tangible Personal Property owned by 

Seller that shall be transferred to Buyer.  Seller owns and has, and will have on the Closing Date, 

good and marketable title to the Tangible Personal Property, free and clear of security interests, 

liens or other encumbrances of any kind or nature except for liens for taxes not yet due and 

payable, customary exceptions to title and title deficiencies that do not in any material way 

detract from the value of the Station.  Each item of Tangible Personal Property (i) is operational, 

(ii) has been maintained in a manner consistent with generally accepted standards of good 

engineering practice, and (iii) is operating in substantial compliance with all governmental 

licenses, including, but not limited to, the FCC Authorizations and rules and regulations of all 
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relevant federal and state governments, agencies, or departments, including, but not limited to, 

the FCC. 

(d) Schedule 2 hereto contains a true and complete list of the FCC Authorizations 

that are required by the FCC to operate the Station.  The FCC Authorizations are in full force and 

effect, unimpaired by any act or omission of Seller.  Seller lawfully holds each of the FCC 

Authorizations listed on Schedule 2, none of which is subject to any restrictions or conditions 

that would limit in any material respect the operations of the Station, except such conditions as 

are stated on the face thereof.  There are no outstanding unsatisfied FCC notices of violation, 

complaints of interference, citations or cease and desist orders against the Station, and any FCC 

citations or orders subsequently issued shall be satisfied prior to Closing.  To Seller’s knowledge, 

there is no ongoing investigation of Seller or the Station by the FCC or by any other federal or 

state governmental agency that could materially impede this transaction or affect the value of the 

Assets.  To the knowledge of Seller, there are no matters relating to the Station or to the 

qualifications of Seller which could reasonably be expected to result in the FCC’s refusal to 

grant the FCC Application in the ordinary course or in the designation of the FCC Application 

for evidentiary hearing. 

(e) All material reports and filings required to be filed with the FCC by Seller 

with respect to the Station have been timely filed.  All such reports and filings are accurate and 

complete in all material respects.  Seller maintains FM translator station records for the Station in 

material compliance with 47 C.F.R. Section 74.1281. 

(f) Schedule 3 hereto contains a true and complete copy of the Lease Agreement 

for the Station.  The Lease Agreement constitutes all the real property and leasehold interests 

necessary for the operation of the Station as presently licensed by the FCC. 

(g) Seller represents and warrants that Seller has, in respect of the Station’s 

business, filed all foreign, federal, state, county and local income, excise, property, sales, use, 

franchise and other tax returns and reports which are required to have been filed by it under 

applicable law, and has paid all taxes which have become due pursuant to such returns or 

pursuant to any assessments which have become payable. 

(h) Seller agrees to cooperate with Buyer in the filing and prosecution of any 

modification application (FCC Form 349) for modification of the Station license listed on 

Schedule 2 to specify a new transmitter site or other modifications (a “Modification 

Application”) as may be requested by Buyer prior to Closing.  All costs and expenses incurred by 

Seller in conjunction with the preparation, filing and prosecution of such Modification 

Application shall be the responsibility of the Buyer.  Grant of any Modification Agreement will 

not affect the obligation of Buyer to assume the Lease Agreement at Closing and to relieve the 

Seller of its obligations under that lease from and after the Closing Date.  Other than a 

Modification Application as requested by Buyer, Seller shall not materially adversely modify, 

and shall maintain in full force and effect in all material respects, the FCC Authorizations. 

(i) Except for Griffin Media Brokers, whose fees and expenses shall be borne by 

Seller, Seller has not engaged any agent, broker or other person acting pursuant to the express or 

implied authority of Seller which is or may be entitled to a commission or broker or finder’s fee 
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in connection with the transactions contemplated by this Agreement or otherwise with respect to 

the sale of the Assets. 

(j) No representation or warranty made by Seller in this Agreement, and no 

statement made in any certificate, document, exhibit or schedule furnished or to be furnished in 

connection with the transactions herein contemplated, contains or will contain any untrue 

statement of a material fact or omits or will omit to state any material fact necessary to make 

such representation or warranty or any such statement not misleading to Buyer to the best of 

Seller’s knowledge. 

6. Representations and Warranties of Buyer.  Buyer hereby makes the following

representations and warranties to Seller: 

(a) This Agreement has been duly and validly executed and delivered by Buyer 

and constitutes the legal, valid and binding agreement of Buyer enforceable in accordance with 

its terms, except as may be limited by bankruptcy, insolvency or other laws affecting generally 

the enforcement of creditors’ rights or the application of principles of equity. 

(b) Buyer is legally, financially and technically qualified to acquire and become 

the licensee of, acquire, own and operate the Station under the Communications Act of 1934, as 

amended (the “Communications Act”) and the rules, regulations and policies of the FCC.  There 

are no facts that would, under existing law and the existing rules, regulations, policies and 

procedures of the FCC, disqualify Buyer as an assignee of the FCC Authorizations or as the 

owner and operator of the Station.  No waiver of any FCC rule or policy with respect to Buyer, 

its business or operations, is necessary for the FCC Consent to be obtained.  Buyer has and will 

have available on the Closing Date sufficient funds to enable it to consummate the transactions 

contemplated hereby.   

(c) Buyer has not engaged any agent, broker or other person acting pursuant to 

the express or implied authority of Buyer which is or may be entitled to a commission or broker 

or finder’s fee in connection with the transactions contemplated by this Agreement or otherwise 

with respect to the sale of the Assets. 

(d) No representation or warranty made by Buyer in this Agreement, and no 

statement made in any certificate, document, exhibit or schedule furnished or to be furnished in 

connection with the transactions herein contemplated, contains or will contain any untrue 

statement of a material fact or omits or will omit to state any material fact necessary to make 

such representation or warranty or any such statement not misleading to Seller to the best of 

Buyer’s knowledge. 

7. Covenants.

(a) Seller covenants with Buyer that, between the date hereof and the Closing

Date, Seller shall take all reasonable actions necessary to keep the FCC Authorizations, 

including all material permits and applications pending before the FCC, valid and in full force 

and effect. 
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(b) Seller covenants that it will undertake commercially reasonable efforts to 

ensure that, prior to Closing, no breach or default will exist or occur under the Lease Agreement, 

including without limitation, that all rent due under the Lease Agreement prior to the date of 

Closing has and will been paid in full. 

8. Conditions Precedent to Obligation to Close. 

(a) The performance of the obligations of Seller hereunder is subject to the 

satisfaction of each of the following express conditions precedent, unless waived in writing by 

Seller: 

(i) Buyer shall have performed and complied in all material respects 

with all of the agreements, obligations and covenants required by this Agreement to be 

performed or complied with by Buyer prior to or as of the Closing Date; 

(ii) The representations and warranties of Buyer set forth in this 

Agreement shall be true and correct in all material respects on and as of the Closing Date with 

the same effect as if made on and as of the Closing Date; 

(iii) The FCC Consent contemplated by this Agreement shall have been 

granted;  

(iv) Buyer shall have delivered to Seller, on the Closing Date, the 

documents required to be delivered pursuant to Section 9(b); and 

(v) Buyer shall have delivered to Seller, on the Closing Date, the 

Purchase Price required to be delivered pursuant to Section 2. 

(b) The performance of the obligations of Buyer hereunder is subject to the 

satisfaction of each of the following express conditions precedent: 

(i) Seller shall have performed and complied in all material respects 

with all the agreements, obligations and covenants required by this Agreement to be performed 

or complied with by Seller prior to or as of the Closing Date; 

(ii) The representations and warranties of Seller set forth in this 

Agreement shall be true and correct in all material respects on and as of the Closing Date with 

the same effect as if made on and as of the Closing Date; 

(iii) The FCC Consent contemplated by this Agreement shall have been 

granted by Final Order;  

(iv) The FCC Authorizations shall be in full force and effect and there 

shall be no proceedings pending before the FCC to revoke, materially modify, cancel, rescind, or 

refuse to renew any of such FCC Authorizations; and 

(v) Seller shall have delivered to Buyer, on the Closing Date, the 

documents required to be delivered pursuant to Section 9(a). 
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9. Closing Deliveries. 

(a) At the Closing, Seller will execute and deliver to Buyer the following, 

each of which shall be in form and substance satisfactory to Buyer and its counsel: 

(i) A Bill of Sale; 

(ii) An Assignment and Assumption of the Station’s FCC 

Authorizations;  

(iii) An Assignment and Assumption of the Lease Agreement; 

(iv) The Consent to Assignment of the Lease Agreement to CC 

executed by Mauna Towers, LLC; 

(v) An Estoppel Certificate or equivalent document executed by 

Mauna Towers, LLC confirming that Seller is the current Lessee under the Lease Agreement, 

that, to its knowledge, no breach or default exists under the Lease Agreement, no event has 

occurred or condition exists that, with notice or time or both, would constitute such a breach or 

default, and all rent due under the Lease Agreement prior to the date of Closing has been paid in 

full; and  

(vi) Such other documents, instruments and agreements necessary to 

consummate the transactions contemplated by this Agreement or as Buyer shall reasonably 

request, each in form and substance satisfactory to Buyer and its counsel. 

(b) Prior to or at the Closing, Buyer will execute and deliver to Seller the 

following, each of which shall be in form and substance satisfactory to Seller and its counsel: 

(i) The payments to be made pursuant to Section 2 hereof; 

(ii) An Assignment and Assumption of the Station’s FCC 

Authorizations;  

(iii) An Assignment and Assumption of the Lease Agreement assuming 

the obligations of Seller under that Agreement from and after the Closing Date; and 

(iv) Such other documents, instruments and agreements necessary to 

consummate the transactions contemplated by this Agreement or as Seller shall reasonably 

request, each in form and substance satisfactory to Seller and their counsel. 

10. Indemnification.  Each party agrees to indemnify the other for any breach of 

representations, warranties and covenants contained herein.  The several representations and 

warranties of Seller and Buyer contained in or made pursuant to this Agreement shall expire 

twelve (12) months after the Closing Date.  Notwithstanding the foregoing, the maximum 

amount that either party may recover by way of indemnification or otherwise as a post-closing 

claim shall be limited to the amount of the Purchase Price. 
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11. Termination. 

(a) This Agreement may be terminated by either Buyer or Seller, if the party 

seeking to terminate is not in default or breach of any of its material obligations under this 

Agreement upon written notice to the other upon the occurrence of any of the following:  (i) if, 

on or prior to the Closing Date, the other party breaches any of its material obligations contained 

herein, and such breach is not cured by the earlier of the Closing Date or thirty (30) days after 

receipt of the notice of breach from the non-breaching party; or (ii) if the Assignment 

Application is denied by the FCC and such denial has become a Final Order or the FCC 

designates the Assignment Application for a trial-type hearing; or (iii) if there shall be in effect 

any judgment, final decree or order that would prevent or make unlawful the Closing of this 

Agreement, or (iv) if the Closing has not occurred within 12 months of the date hereof; or (v) by 

Buyer, if the FCC Authorizations for the Station are revoked or otherwise terminated by the 

FCC, or materially adversely modified or limited in operation or if the Station exceeds a period 

of 364 days of continuous silent status. 

(b) Specific Performance.  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 such failure or threatened failure and, subject to obtaining any necessary FCC 

consent, to enforcement of this Agreement by a decree of specific performance requiring 

compliance with this Agreement. 

(c) Liquidated Damages.  If Seller terminates this Agreement pursuant to 

Section 11(a)(1) for Buyer’s uncured breach of this Agreement, provided Seller is not in breach 

of this Agreement, Seller will be entitled to delivery of the Deposit, and such amount shall 

constitute liquidated damages and the sole remedy of Seller under this Agreement.  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 Buyer’s material 

breach or default under this Agreement, 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.  

(d) Survival.  Except as provided by Section 11(c), the termination of this 

Agreement shall not relieve any party of any liability for breach or default under this Agreement 

prior to the date of termination.  Notwithstanding anything contained herein to the contrary, 

Section 2(b) (Deposit), Section 11(c) (Liquidated Damages) and Section 16 (Expenses) shall 

survive any termination of this Agreement. 

12. Notices.  All notices, elections and other communications permitted or required 

under this Agreement shall be in writing and shall be deemed effectively given or delivered upon 

personal delivery (or refusal thereof), or twenty-four (24) hours after delivery to a courier service 

which guarantees overnight delivery, or five (5) days after deposit with the U.S. Post Office, by 

registered or certified mail, postage prepaid, and, in the case of courier or mail delivery, 

addressed as follows (or at such other address for a party as shall be specified by like notice): 
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If to Seller, to: 

Hunt Broadcasting LLC 

1032 South Union Boulevard 

Suite 100 

Lakewood, CO 80228 

Attention:  James G. Hunt, Member 

with a copy (which shall not 

constitute notice) to: 

Mark N. Lipp, Esq. 

Fletcher, Heald & Hildreth 

1300 North 17th Street, 11th Floor 

Arlington, VA 22209 

If to Buyer, to: 

iHeartMedia 

20880 Stone Oak Parkway 

San Antonio, TX 78258 

Attention:  Richard J. Bressler 

and 

iHeartMedia 

8044 Montgomery Road, Suite 650 

Cincinnati, OH 45236 

Attention: Jeff Littlejohn 

with a copy (which shall not 

constitute notice) to: 

iHeartMedia 

Legal Department 

20880 Stone Oak Parkway 

San Antonio, TX 78258 

Attention: Christopher M. Cain, Esq. 

13. Governing Law; Venue.  This Agreement shall be construed and enforced in

accordance with the laws of the State of Delaware, without giving effect to the choice of law 

principles thereof.   

14. Partial Invalidity.  Wherever possible, each provision hereof shall be interpreted

in such manner as to be effective and valid under applicable law, but in case any provision 

contained herein shall, for any reason, be held to be invalid or unenforceable, such provision 

shall be ineffective to the extent of such invalidity or unenforceability without invalidating the 
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remainder of such provision or any other provisions hereof, unless such a construction would be 

unreasonable. 

15. Counterparts.  This Agreement may be executed in several counterparts, each of 

which will be deemed to be an original but all of which together will constitute one and the same 

instrument.  This Agreement may be executed and exchanged by facsimile transmission or 

electronic mail, with the same legal effect as if the signatures had appeared in original 

handwriting on the same physical document.  

16. Expenses.  Except as otherwise set forth herein, each party hereto shall be solely 

responsible for all costs and expenses incurred by it in connection with the negotiation, 

preparation and performance of and compliance with the terms of this Agreement.  All fees and 

charges applicable to any requests for the FCC Consent shall be paid by the party upon whom 

the applicable authority imposes the fee or charge (or shall be shared equally if not imposed upon 

either party).  The parties shall share equally any governmental taxes, fees and charges 

applicable to the transfer of the Assets under this Agreement.  Each party is responsible for any 

commission, brokerage fee, advisory fee or other similar payment that arises as a result of any 

agreement or action of it or any party acting on its behalf in connection with this Agreement or 

the transactions contemplated hereby. 

17. Assignment.  This Agreement shall be binding upon and shall inure to the benefit 

of the parties hereto and their respective successors and permitted assigns.  No party may 

voluntarily or involuntarily assign its interest or delegate its duties under this Agreement without 

the prior written consent of the other party, provided, however, that Buyer may assign its rights 

hereunder, in whole or in part, to an affiliate of Buyer upon written notice to, but without consent 

of, Seller, provided that (i) any such assignment does not delay processing of the Assignment 

Application, grant of the FCC Consent or Closing, (ii) any such assignee delivers to Seller a 

written assumption of this Agreement, and (iii) Buyer shall remain liable for all of its obligations 

hereunder.  

18. Entire Agreement.  This Agreement, and the exhibits attached hereto, supersede 

all prior agreements and understandings between the parties with respect to the subject matter 

hereof and may not be changed or terminated orally, and no attempted change, amendment, or 

waiver of any of the provisions hereof shall be binding unless in writing and signed by both 

parties. 

19. Cooperation.  From time to time after the date of execution hereof, the parties shall 

take such further action and execute such further documents, assurances and certificates as either 

party reasonably may request of the other to effectuate the purposes of this Agreement. 

 

REMAINDER OF PAGE INTENTIONALLY LEFT BLANK  





SCHEDULE 2 

FCC Authorizations 

Type of Authorization Call Sign and 

Facility ID 

Number 

FCC File Number Grant Date Expiration Date 

Broadcast License K229BS 

Fac. ID No. 

140231 

BLFT-20100719AFS July 30, 2010 April 1, 2021 




