ASSET PURCHASE AGREEMENT

This ASSET PURCHASE AGREEMENT (this “Agreement”) is made and entered into
as of August 6, 2015, by and among VilCom Interactive Media, LLC, a North Carolina limited
liability company (“Seller”), and Leslie G. Rudd Living Trust u/a/d March 31, 1999 or its
assignee (“Purchaser” or “Rudd”). Seller and Purchaser are sometimes herein referred to
collectively as the “Parties” and individually as a “Party.”

WHEREAS, Seller desires to sell to Purchaser, and Purchaser desires to purchase and
acquire from Seller, substantially all of Seller’s assets used in connection with the business or
operation of WCHL and Chapelboro “free and clear” of all liens, security interests, claims,
encumbrances and other interests pursuant to a Sale Order under Section 363 of the Bankruptcy Code
in Seller’s Chapter 11 case (the “Chapter 11 Case”) now pending in the United States Bankruptcy
Court for the Middle District of North Carolina (the “Bankruptcy Court™) and upon such other terms
and conditions as are set forth herein.

NOW, THEREFORE, in consideration of the foregoing recitals and the respective
covenants, agreements, representations and warranties contained herein and for other good and
valuable consideration the receipt and adequacy of which are hereby acknowledged, the Parties,
intending to be legally bound, agree as follows:

ARTICLE 1
PURCHASE AND SALE OF ASSETS

1.1 Purchased Assets. Subject to the terms and conditions of this Agreement, at the
Closing Seller shall sell, transfer, assign, convey and deliver to Purchaser, and Purchaser shall
purchase, acquire and accept from Seller, free and clear of any and all Liens, all of the Seller’s
legal and beneficial right, title and interest in, to and under, as of the Closing Date, any and all of
the following assets used in connection with the operation of AM radio station WCHL(AM),
Chapel Hill, NC, and FM translator station W250BP, Chapel Hill, NC (collectively, the
“Station”) and Chapelboro, wherever located and whether or not carried or reflected on the
books and records of the Seller, whether now existing or hereinafter acquired: (i) accounts
receivable and prepaid expenses; (ii) other personal property, including vehicles, equipment,
furniture, leasehold improvement, business records, software, and customer lists; (iii) contract
and permit rights; (iv) goodwill; (v) all telephone and facsimile numbers, websites, e-mail
addresses, apps, internet domain names, Facebook, Twitter, Instagram, LinkedIn and other social
media accounts used in the business; (vi) other business assets, including those items listed on
Schedule 1.1 attached hereto (the “Assets™); (vii) the Intellectual Property used or held for use by
the Seller exclusively in the business or operation of the Station and Chapelboro, together with
the goodwill associated with and symbolized by each of the foregoing and those items listed on
Schedule 2.5 attached hereto; (viii) all assignable registrations, applications, renewals, issuances,
renewals, extensions, restorations and reversions for, in respect of or relating to the Assets (the
“Intellectual Property Assets”); and (ix) the FCC Licenses, together with the goodwill associated
with and symbolized by each of the foregoing (collectively, the Assets and the Intellectual
Property Assets are the “Purchased Assets™).
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Notwithstanding the foregoing, the Purchased Assets shall not include corporate records,
causes of action against UDX, LLC, et al, as set forth in the Amended Complaint previously
filed in the U.S. Bankruptcy Court for the Middle District of North Carolina, AP No. 14-09062,
and other causes of action which may be brought pursuant to Chapter 5 of the Bankruptcy Code.

1.2 Assumption of Liabilities. Purchaser shall not assume any Liability of the
Seller, or any predecessor or any Affiliate of the Seller, nor any Liability associated with or
relating to the Purchased Assets except for certain assumed leases or contracts that Purchaser and
the Seller mutually agree in writing will be assumed and assigned pursuant to Section 4.4(d) and
4.6 (collectively, the “Assumed Contracts”). The Seller shall be solely responsible for all
Liabilities arising from the business and operation of the Purchased Assets prior to Closing,
including Assumed Contracts, and Purchaser shall be solely responsible for all Liabilities arising
from the business and operation of the Purchased Assets after Closing.

1.3 Consideration. The aggregate consideration (the “Purchase Price”) payable by
Purchaser in consideration for the sale, transfer, assignment, conveyance and delivery by the
Seller to Purchaser of the Purchased Assets shall be the amount of Five Hundred Forty Five
Thousand Dollars ($545,000) plus the assumption of certain leases and executory contracts as
provided for in Section 1.2 above, as follows:

M One Hundred Thousand Dollar ($100,000) deposit held in escrow by the Trustee,
to be released from escrow at Closing.

(i)  Four Hundred Forty Five Thousand Dollars ($445,000) payable in cash or readily
available funds at Closing; provided however, for the convenience of the parties the cash due at
closing may be reduced to set off the outstanding amount owed by the Seller to the Purchaser
with respect to the Debtor in Possession Financing (“DIP Financing”) referenced in (iv) below;
and

(iii)  Assumption by the Purchaser of the obligations of Seller for certain leases and
executory contracts, as more specifically described on Schedule 4.18(b) with the Seller
responsible for paying any cure amounts.

(iv)  If the Sale Order is entered whereby Rudd becomes the Purchaser, Purchaser
agrees to provide up to Seventy-Three Thousand Nine Hundred Fifty Dollars ($73,950) to the
Seller for DIP Financing (the “Rudd Financing”).

a. The Rudd Financing shall be on the same terms as, and subordinate to, the
DIP Financing incurred by the Seller as authorized pursuant to the order
entered on July 13, 2015, granting the “Motion By VilCom Interactive
Media, LLC To Authorize Post-Petition Financing” filed June 29, 2015 and
the Post-Petition Financing Agreement dated July 7, 2015, between proposed
Purchaser VIM Acquisition, LLC (“VIMA”) and Seller (the “VIMA
Financing Agreement”).
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b. The Sale Order shall provide for the granting of a super-priority lien to secure
the Rudd Financing and shall be entitled to a super-priority administrative
claim, subordinate only to the VIMA lien and claim to the extent of the
$35,000 advanced by VIMA, with such other documentation as may be
reasonably requested by Rudd.

c. At Closing, the VIMA Financing shall be repaid by the Seller.

d. At Closing, the Rudd Financing shall be repaid by a credit against the cash
due from Purchaser at Closing.

e. In the event this Agreement is terminated, the full amount of the Rudd
Financing shall be due and payable in accordance with the terms of the
VIMA Financing Agreement.

On or before Thursday, August 6, 2015, Purchaser agrees to deposit with the Seller’s Bankruptcy
Trustee the amount of One Hundred Thousand and 00/100 Dollars ($100,000.00)(the “Escrow
Funds™) to be held in escrow until Closing occurs or the Court approves a sale to an alternative
bidder whereby the deposit will be promptly returned to Rudd. At Closing, if Rudd is the
successful bidder the Escrow Funds shall be applied to the Cash Purchase Price. The Escrow
Funds shall be held in escrow and may not be used for the operation of the Seller, the Station or
Chapelboro. The Escrow Funds shall immediately be returned to Purchaser upon written notice
from Purchaser of any termination of this Agreement, other than a termination by Seller due to
Purchaser’s uncured breach of this Agreement pursuant to Section 6.1(d), subject to the notice
and cure rights contained therein. Seller’s Bankruptcy Trustee signs below to acknowledge and
agree to the provisions of this Section 1.3.

14 Closing. The consummation of the Transactions (the “Closing”) shall take
place at 10:00am EDT on the date ten days after the FCC Consent has become a Final Order as
required by Section 4.10, all in a form satisfactory to Purchaser, and subject to the satisfaction or
waiver of the other conditions set forth in Article 5 (other than conditions that by their nature are
to be satisfied at the Closing, but subject to the satisfaction or waiver of such conditions), unless
another time or date, or both, are agreed to in writing by the Parties (the date on which the
Closing occurs is referred to herein as the “Closing Date”). At the election of the Parties, the
Closing may occur via the electronic exchange of signatures and documents.

1.5 Closing Deliverables. At the Closing and subject to the terms and conditions of
this Agreement, the Seller and Purchaser shall deliver the following (as applicable):

@) a Bill of Sale in the form attached hereto as Exhibit 1.5(a) (the “Bill of
Sale”) duly executed by Seller;

(b) duly executed assignments, in form and substance satisfactory to
Purchaser and sufficient to transfer ownership of the applicable Purchased Assets;
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(c) if any Contracts are being assigned by the Seller to Purchaser pursuant to
Section 4.6 or otherwise, then an assignment and assumption of such Contracts, duly executed by
Seller and Purchaser;

(d) an assignment of the FCC Licenses; and

(e) Seller shall execute and deliver to Purchaser (and to such other parties as
necessary) all documents reasonably requested by Purchaser to transfer to Purchaser all
telephone and facsimile numbers, websites, e-mail addresses, apps, internet domain names,
Facebook, Twitter, Instagram, LinkedlIn and other social media accounts used in the business.

ARTICLE 2
REPRESENTATIONS AND WARRANTIES OF THE SELLER

The Seller hereby represents and warrants to Purchaser as follows:

2.1 Organization and Good Standing.

@ Seller is a limited liability company, as the case may be, duly
organized, validly existing and in good standing under the Laws of its state of organization, and
has all necessary limited liability company power and authority to enter into this Agreement and
each of the other Transaction Documents, to carry out its obligations hereunder and thereunder,
and to consummate the Transactions.

(b) Seller has all necessary power and authority to own, operate and transfer
the Purchased Assets.

2.2 Authorization of Agreement. Subject to approval by the Bankruptcy Court, the
execution and delivery of this Agreement and each of the other Transaction Documents to be
executed by the Seller, the performance by the Seller of its respective obligations under this
Agreement and each Transaction Document, and the consummation by the Seller of the
Transactions have been duly authorized by Seller and all requisite limited liability company
action on the part of Seller, and no other action or proceeding on the part of Seller is necessary to
authorize the execution and delivery of this Agreement and each of the other Transaction
Documents by the Seller, or the consummation of the Transactions. Subject to approval by the
Bankruptcy Court, this Agreement has been, and upon their execution, the other Transaction
Documents shall have been, duly executed and delivered by the Seller, and (assuming due
authorization, execution and delivery by Purchaser), this Agreement constitutes, and, upon their
execution, the other Transaction Documents shall constitute, legal, valid and binding obligations
of the Seller, enforceable against the Seller in accordance with their respective terms, except to
the extent such enforceability may be limited by applicable bankruptcy, insolvency,
reorganization, moratorium or other similar laws now or hereafter in effect affecting the
enforcement of creditors’ rights generally, general principles of equity, including principles of
commercial reasonableness, good faith and fair dealing (regardless of whether enforcement is
sought in a proceeding at law or in equity).
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2.3 Conflicts; Consents of Third Parties. Subject to approval by the Bankruptcy
Court and the FCC Consent, none of the execution and delivery by the Seller of this Agreement
or any of the other Transaction Documents, the consummation of the Transactions, or
compliance by the Seller with any of the provisions hereof or thereof will result in the creation of
any Lien upon the Purchased Assets, or materially conflict with, or result in any material
violation of or material default (with or without notice or lapse of time, or both) under, or give
rise to a right of payment, termination, modification, acceleration or cancellation under any
provision of (i) the organizational or governance documents of Seller; (ii) any order of any
Governmental Body applicable to Seller or any of the properties or assets of the Seller as of the
date hereof; (iii) any Contract or Permit to which Seller is a party or by which any of the
properties or assets of Seller are bound; or (iv) any applicable Law. Other than approval by the
Bankruptcy Court and the FCC Consent, no material consent, waiver, approval, order, Permit or
authorization of, or declaration or filing with, or notification to, any Person or Governmental
Body is required on the part of the Seller in connection with the execution and delivery of this
Agreement or the other Transaction Documents, the compliance by the Seller with any of the
provisions hereof or thereof, the consummation of the Transactions or the taking by the Seller of
any other action contemplated pursuant to the Transaction Documents.

2.4 Title to Purchased Assets. The Seller has good and transferable title to the
Purchased Assets free and clear of all Liens (after entry of the Sale Order), and, at the Closing,
Purchaser will be vested with good and transferable title to such Purchased Assets free and clear
of all Liens (other than any Liens arising from Purchaser’s ownership of such Purchased Assets).

2.5 Intellectual Property. Schedule 2.5 sets forth a true and complete list of all
material Intellectual Property Assets, including the owner thereof. Seller is the owner of the
Intellectual Property Assets, free and clear of all Liens (after entry of the Sale Order), and has the
right to use, without payment to any other Person, such Intellectual Property, as and where the
Seller has used it. Other than the Intellectual Property set forth on Schedule 2.5, the Seller does
not own or otherwise have any rights to, either through direct ownership, license or otherwise,
any material Intellectual Property that is exclusively used or held for use in, or that exclusively
relates to, the business or operation of the Station. To the knowledge of the Seller, there are no
Actions, decided, pending or threatened in writing, concerning the Purchased Assets or
concerning any claim that the Seller’s use of the Purchased Assets has infringed, diluted,
misappropriated, or otherwise violated in any material respect any Intellectual Property rights of
any other Person. The Seller has not received any written notice or claim challenging the
validity, enforceability, registration or use of any Purchased Assets.

2.6 Governmental Licenses. Schedule 2.6 includes true and complete copies of all
material licenses owned or used by Seller (“Licenses™), including FCC Licenses. All FCC
Licenses have been validly issued, and Seller is the authorized legal holder thereof. The FCC
Licenses included in Schedule 2.6 comprise all of the material licenses, Permits, and other
authorizations required from any governmental or regulatory authority for the lawful conduct of
the business and operations of the Station in the manner and to the extent they are now
conducted. Except as set forth on Schedule 2.6, the FCC Licenses are in full force and effect, and
the conduct of the business and operations of the Station is in compliance therewith except for
such noncompliance that could not reasonably be expected to have a material adverse effect.
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@) None of the FCC Licenses is the subject of any pending or, to the
knowledge of Seller, threatened proceeding for the revocation, cancellation, adverse
modification, suspension, or non-renewal thereof.

(b) To the knowledge of Seller, Seller’s operation of the Station is in
compliance in all material respects with the FCC’s regulations and policies regarding maximum
permitted exposure limits for power density and magnetic electric field strength and American
National Standards Institute Standards C95.1- 1992 to the extent required under applicable rules
and regulations.

2.7 Claims and Legal Actions. Except for any FCC rulemaking proceedings
generally affecting the broadcasting industry, or as listed on Schedule 2.7 attached hereto, there
is no material claim, legal action, counterclaim, suit, arbitration, governmental investigation or
proceedings or other legal, administrative, or tax proceeding, nor any material order, decree or
judgment pending or, to Seller’s knowledge, threatened, against Seller with respect to its
ownership or operation of the Station or otherwise relating to the Purchased Assets.

ARTICLE 3
REPRESENTATIONS AND WARRANTIES OF PURCHASER

Purchaser hereby represents and warrants to the Seller as follows:

3.1 Organization and Good Standing. Purchaser is a limited liability company duly
organized, validly existing and in good standing under the Laws of its state of organization, and
has all requisite power and authority to own, lease and operate its properties and to carry on its
business as now conducted.

3.2 Authorization of Agreement. Purchaser has all requisite power and authority to
execute and deliver this Agreement, the other Transaction Documents and each other agreement,
document, instrument or certificate contemplated by this Agreement or to be executed by
Purchaser in connection with the consummation of the Transactions, and to consummate the
Transactions. The execution, delivery and performance by Purchaser of this Agreement and
each other Transaction Document and the consummation by the Purchaser of the Transactions
have been duly authorized by all necessary action on behalf of Purchaser and no other action or
proceeding on the part of Purchaser is necessary to authorize the execution and delivery of this
Agreement and each of the other Transaction Documents by Purchaser, or the consummation of
the Transactions. This Agreement has been, and each Transaction Document will be at or prior
to the Closing, duly executed and delivered by Purchaser and (assuming the due authorization,
execution and delivery by the other Parties hereto and thereto) this Agreement constitutes, and
each Transaction Document when so executed and delivered will constitute, the legal, valid and
binding obligations of Purchaser, enforceable against Purchaser in accordance with their
respective terms, subject to applicable bankruptcy, insolvency, reorganization, moratorium and
similar laws affecting creditors’ rights and remedies generally, and subject, as to enforceability,
to general principles of equity, including principles of commercial reasonableness, good faith
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and fair dealing (regardless of whether enforcement is sought in a proceeding at law or in
equity).

3.3 Conflicts; Consents of Third Parties. Subject to the FCC Consent, none of the
execution and delivery by Purchaser of this Agreement or the Transaction Documents, the
consummation of the Transactions, or the compliance by Purchaser with any of the provisions
hereof or thereof will materially conflict with, or result in any material violation of or material
default (with or without notice or lapse of time, or both) under, or give rise to a right of payment,
termination, modification, acceleration or cancellation under any provision of (i) the
organizational or governance documents of Purchaser; (ii) any Contract or Permit to which
Purchaser is a party or by which Purchaser or its properties or assets are bound; (iii) any order of
any Governmental Body applicable to Purchaser or by which any of the properties or assets of
Purchaser are bound; or (iv) any applicable Law. Other than approval by the Bankruptcy Court
and the FCC Consent, no consent, waiver, approval, order, Permit or authorization of, or
declaration or filing with, or notification to, any Person or Governmental Body is required on the
part of Purchaser in connection with the execution and delivery of this Agreement or the
Transaction Documents, the compliance by Purchaser with any of the provisions hereof or
thereof, the consummation of the Transactions or the taking by Purchaser of any other action
contemplated hereby or thereby.

3.4 Legal Proceedings. There is no pending or, to the knowledge of Purchaser,
threatened, Action by or against Purchaser that challenges, or that may have the effect of
preventing, delaying, making illegal or otherwise interfering with, the Transactions. To the
knowledge of Purchaser, no event has occurred or circumstance exists that could reasonably be
expected to give rise to or serve as a basis for the commencement of any such Action.

3.5 Authorization.  Purchaser has the requisite power and authority to
consummate the Transactions contemplated by this Agreement and has taken all necessary action
to authorize its performance of this Agreement.

ARTICLE 4
COVENANTS

4.1 Use of Trade Names or other Purchased Assets. The Seller agrees that for the
length of the full FCC license term for AM radio station WCHL(AM), Chapel Hill, NC, FCC
Facility ID #70191, neither the Seller nor any Affiliate of the Seller shall use any of the
Purchased Assets, or other assets confusingly similar thereto, in the Market.

4.2 Further Assurances. Each of the Parties shall, and without further
consideration, execute such additional instruments of assumption and provide such additional
documents as may be requested by the other Parties hereto to ensure the proper assignment and
assumption of the Assumed Liabilities by Purchaser and the proper transfer of the Purchased
Assets to Purchaser and otherwise fully complete the Transactions and the other Transaction
Documents.
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4.3 Allocation of Purchase Price. Seller and Purchaser shall allocate the Purchase
Price among the Purchased Assets in accordance with Section 1060 of the Code and the Treasury
Regulations promulgated thereunder. Purchaser and the Seller each agree to provide the other
promptly with any information required to complete IRS Form 8594.

4.4 Ancillary Agreements. Prior to and following the Closing, upon the Seller’s
receipt of written notice by Purchaser, the Seller and Purchaser shall use their commercially
reasonable efforts to obtain the following:

@ Approval by the Bankruptcy Court of this Agreement.

(b) Consent by the FCC to this Agreement and to assignment from Seller to
Purchaser of any FCC Licenses.

(c) Issuance by Bankruptcy Court of the Sale Order pursuant to this
Agreement.

(d) Assignment to Purchaser of Seller’s rights under the (i) License
Agreement between SpectraSite Communications, LLC, as licensor, and Seller, as licensee,
dated , 2012; Assignment of License Agreement between Seller, as assignor, and
VilCom Properties, LLC, as assignee, effective as of August 1, 2012, and Sub-License
Agreement between Seller, as sub-licensee, and VilCom Properties, LLC, as sub-licensor, dated
August 1, 2012, regarding the FM tower and its facilities located on Jones Ferry Road, Chapel
Hill, NC (the “Jones Ferry Location”); (ii) Lease Agreement between Jeff Beck, LLC (successor
in interest to Bet Pou McClamroch), as landlord, and Village Broadcasting Company,
Incorporated, as lessee, dated May 1, 1996, as modified by Assignment, Assumption and
Consent Agreement, between Village Broadcasting Company, Inc., as assignor, WCHL, Inc., as
assignee, and Bet Pou McClamroch, as landlord, dated October 16, 1997, Addendum to Lease
between Bet Pou McClamroch and WCHL-WDNC, Inc. dated August 30, 2002, and
Assignment, Assumption and Consent Agreement between WCHL-WDNC, Inc., as assignor,
Seller, as assignee, and Bet Pou McClamroch, as landlord, dated August 15, 2004; (iii)
INTENTIONALLY OMITTED; (iv) Tar Heel Sports Network Agreement between Learfield
Communications, Inc. and Seller, as broadcaster, dated September 17, 2009; (v) AP Online
Video Network Agreement between The Associated Press and Seller dated December 1, 2008;
(vi) CBS News Affiliation Agreement dated May 11, 2015 between Westwood One, Inc.,
(“WWQO”) and Seller; (vii) Service Agreement between Seller and Time Warner Cable, Inc.
dated February 24, 2012 for feed to AM transmitter site; (viii) Service Agreement between Seller
and Time Warner Cable Inc. dated March 7, 2012 for internet to office/studio; (ix) Software
License and Service Agreement between Seller and Marketron Broadcast Solutions, LLC dated
January 1, 2013; (x) Agreement between WCHL-AM and Broadcast Music, Inc. (“BMI”); and
(xi) 2004 Radio Station License Agreement between Seller and American Society of Composers,
Authors and Publishers (“ASCAP”).

4.5 Access to Employees. To the fullest extent permitted by applicable Law, Seller
shall cooperate with Purchaser in Purchaser’s consideration of whether to offer employment to
any employee of the Seller whose responsibilities solely relate to the operation of the Station
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(“Station Employees”), including by providing all information reasonably requested by
Purchaser in respect of any Station Employee that may be disclosed by Purchaser under
applicable Law; provided, however, that Purchaser shall not employ any Station Employee prior
to the earlier of (i) the Closing; and (ii) the termination of this Agreement in accordance with its
terms, and shall have no obligation to offer employment to any Station Employee.

4.6 Programming Contracts. The Seller shall deliver to Purchaser and each of its
designated representatives, copies of all Contracts of the Seller for programming and talent
solely relating to the Station, including those Contracts listed in Schedule 4.18(b) — Part 1 and
Part 2, to the extent not otherwise assigned pursuant to Section 4.4(d) (“Station Programming
Contracts”). If Purchaser determines in its sole discretion, and notifies the Seller that Purchaser
desires to assume any Station Programming Contract at the Closing (any such Station
Programming Contract, a “Designated Station Programming Contract”), then, subject to the
receipt of any required consents needed for such assignment, the Seller shall assign and
Purchaser shall assume such Designated Station Programming Contracts at Closing, and such
Designated Station Programming Contracts shall be prorated as of Closing with the effect that
the Seller is responsible for all obligations arising with respect to services rendered thereunder
prior to Closing and Purchaser is responsible for all obligations arising with respect to services
rendered thereunder after Closing. The Seller and Purchaser shall use commercially reasonable
efforts to obtain any required consents to the assignment to Purchaser from the counterparties of
such Designated Station Programming Contracts.

4.7 INTENTIONALLY DELETED.
4.8 INTENTIONALLY DELETED.
4.9 INTENTIONALLY DELETED.
4.10 FCC Consent.

(@  The assignment of the FCC Licenses in connection with the purchase
and sale of the Purchased Assets pursuant to this Agreement shall be subject to the prior
consent and approval of the FCC.

(b)  Seller and Purchaser shall file an appropriate application requesting the
FCC’s written consent to the assignment of the FCC Licenses from Seller to Purchaser within
five (5) business days from the date of the Sale Order (the “Application”). The Parties shall
prosecute the Application with all reasonable diligence and otherwise use their commercially
reasonable efforts to obtain a grant of the Application as expeditiously as practicable. Each Party
will promptly provide the other Party with copies of any pleadings or other documents received
by such Party (that are not also separately provided to or served upon such other party) with
respect to the Application. Each Party agrees to comply with any condition imposed on it by the
FCC Consent, except that no Party shall be required to comply with a condition if (1) the
condition was imposed on it as the result of a circumstance the existence of which does not
constitute a breach by the Party of any of its representations, warranties, or covenants under this
Agreement, and (2) compliance with the condition would have a material adverse effect upon it.
Purchaser and Seller shall cooperate with each other and otherwise employ commercially
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reasonable efforts to oppose any requests for reconsideration or judicial review of the FCC
Consent. If the Closing shall not have occurred for any reason within the original effective period
of the FCC Consent, and neither Party shall have terminated this Agreement, the Parties shall
jointly request an extension of the effective period of the FCC Consent. No extension of the FCC
Consent shall limit the exercise by any Party of its rights under Article 6.

(c)  Seller and Purchaser acknowledge that the law firm of Brooks, Pierce,
McLendon, Humphrey & Leonard LLP (“Brooks Pierce”) has provided services on behalf of the
Seller, prepetition with respect to a number of matters and post-petition as Special FCC Counsel. In
order to effectuate the Transactions contemplated herein, the Parties agree that Brooks Pierce (i)
will assist Seller in drafting the provisions in the Agreement regarding FCC Consent, at Seller’s sole
cost and expense, and (ii) subject to first obtaining Bankruptcy Court approval of the Agreement,
will then assist Seller and Purchaser in obtaining the FCC Consent, advising on FCC rules and
regulations, and preparing any ancillary documents related to the FCC Consent and the transfer of
the FCC Licenses contemplated herein, and the cost and expense of such services shall be shared
equally by Seller and Purchaser. In the event the proposed sale to Purchaser is not approved by the
Bankruptcy Court, or if the sale is approved but fails to close for any reason, Brooks Pierce may
continue to represent Seller as Special FCC Counsel and shall cease further representation of
Purchaser. After the date of Closing, and unless otherwise prohibited by the North Carolina Rules of
Professional Conduct, Brooks Pierce may represent Purchaser in matters before the FCC if
requested to do so by Purchaser, and Seller agrees it will not, solely as a result thereof, take any
action to disqualify Brooks Pierce from such representation. Purchaser acknowledges that it has
been advised to obtain independent legal counsel in connection with the foregoing, and has not
waived such right. Seller and Purchaser specifically acknowledge and waive any conflict of interest
that either may have in connection with the services provided by Brooks Pierce as relates to the
limited services set forth above.

411 Control of the Station. Prior to Closing, Purchaser shall not, directly or
indirectly, control, supervise, direct, or attempt to control, supervise, or direct, the operations of
the Station; such operations, including complete control and supervision of all of the programs,
and policies of the Station and employees of Seller, shall be the sole responsibility of Seller until
the Closing.

412 Risk of Loss. The risk of any loss, damage, impairment, confiscation, or
condemnation of any of the Purchased Assets from any cause, other than as a result of any action
or omission of Purchaser or any of its agents, shall be borne by Seller at all times prior to the
Closing.

4.13 Cooperation. Purchaser and Seller shall cooperate fully with each other and
their respective counsel and accountants in connection with any actions required to be taken as
part of their respective obligations under this Agreement, and Purchaser and Seller shall execute
such other documents as may be necessary and desirable to the implementation and
consummation of this Agreement, and otherwise use their commercially reasonable efforts to
consummate the transaction contemplated hereby and to fulfill their obligations under this
Agreement.

4.14 Access to Books and Records. Seller shall provide Purchaser reasonable
access and the right to copy for a period of three years from the Closing Date any books and
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records relating to the assets that are not included in the Purchased Assets. Purchaser shall
provide Seller reasonable access and the right to copy for a period of three years from the
Closing Date any books and records relating to the Purchased Assets.

4.15 Purchaser Conduct. Purchaser shall take no action or fail to take any action
that would (a) disqualify Purchaser from being the licensee of the Station under the Act and the
rules, regulations and policies of the FCC or (b) prevent Purchaser from otherwise fulfilling its
obligations to pay the entire Purchase Price on the Closing Date.

4.16 Cessation of Broadcast Operations. If, as a result of damage or destruction of
the Station’s broadcast facilities, the Station is not operating on the date that would otherwise be
the Closing Date, the Closing shall be postponed for up to sixty (60) days, to permit the Station
to resume normal broadcast operation. In such event, the Parties shall cooperate in good faith and
use reasonable efforts to agree upon a new Closing Date that is no later than 10 business days
following the date the Station has commenced normal broadcast operations.

4.17 Use of Call Sign. After the Closing, Seller shall not use the domain name
“chapelboro.com* or the call letters “WCHL” or any logo, variation or derivation thereof.

418 Access, Inspections and Confidentiality.

@ Provided that there be no significant disruption of the business operations,
Seller shall permit Purchaser and Purchaser’s directors, officers, employees, representatives,
agents and advisors to have full access at all reasonable times to and to conduct reasonable
inspections of any or all of the Purchased Assets and to any and all information, data and
documentation pertaining to the conduct of the business or the ownership or operation of any of
the Purchased Assets, and to cause Seller’s directors, officers, employees, representatives, agents
and advisors to furnish to Purchaser and Purchaser’s officers, employees, representatives, agents
and advisors such data and documentation relevant to the conduct of business or the ownership or
operation any of the Purchased Assets as Purchaser may reasonably request.

(b) Seller shall make available to Purchaser true and complete copies of all
Assigned Contracts listed on Schedule 4.18(b), including any and all amendments and other
modifications thereto. All information provided to the Purchaser pursuant to this Section 4.18 shall
be considered confidential (the “Confidential Information™) and the Purchaser agrees that the
Confidential Information will be used solely for the purpose of consummating this Agreement and
that all of the Confidential Information will be kept confidential; provided that any such
information may be disclosed only to the limited group of the Purchaser’s officers, directors,
employees, agents, and outside advisors, who are actually engaged in and need to know the
Confidential Information for the purpose of consummating this Agreement, who have been informed
of the confidential nature of the Confidential Information, and who have been advised by and agree with
Purchaser that such information is to be kept confidential and shall not be used for any purpose other
than consummating of this Agreement.

4.19 Preserving Value of Purchased Assets and Business. Pending Closing, Seller shall
use its best efforts to maintain and operate the business in the ordinary course of business within
the meaning of Section 363 of the Bankruptcy Code, shall not sell or otherwise dispose of assets or
incur liabilities or obligations relating to the business or the Purchased Assets except in the
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ordinary course of business within the meaning of Section 363 of the Bankruptcy Code, shall keep
in good operating condition, reasonable wear and tear excepted, all owned and leased machinery
and equipment used in the business. Seller shall use its best efforts to (i) pay all post-petition
administrative costs of doing business when due, (ii) pay employees and payroll taxes in
accordance with the Bankruptcy Code and the Bankruptcy Court’s orders, (iii) not terminate the
employment of any person identified on Schedule 4.19 prior to Closing (y) without Purchaser’s
consent, which shall not be unreasonably withheld, or (z) without Court approval, and (iv) comply
with all legal and regulatory requirements relating to the business. Additionally, Seller agrees it
will operate in accordance with the Financing Agreement and the Budget (as defined in the
Financing Agreement).

4.20 Worker’s Compensation. Seller shall be responsible for all costs associated with
claims for workers’ compensation and other occupational health or injury claims of employees of
Seller prior to the Closing Date and for any claim filed subsequent to the Closing Date made in
connection with any injury, event or occurrence taking place, in whole or in part, prior to the
Closing Date. Seller will, should Purchaser so request, consent to the assignment to Purchaser of
Seller’s, where possible, risk experience.

421 Chapter 11. Seller shall undertake the following:

(@  Seller shall in accordance with the motion filed requesting entry of an order
by the Bankruptcy Court unconditionally approving this Agreement and the sale of the Purchased
Assets to Purchaser in accordance with the terms and conditions hereof, seek an order (the “Sale
Order”) which is acceptable to Seller and to Purchaser and which provides, among other things,
that: (i) Seller is authorized to assume and assign to Purchaser under Section 365 of the
Bankruptcy Code all of the Assigned Contracts described on Schedule 4.18(b), (ii) Purchaser is a
“good faith” Purchaser, within the meaning of Section 363(m) of the Bankruptcy Code, (iii)
Purchaser is a bona fide purchaser for value, (iv) the Purchase Price is fair and reasonable, (v)
appropriate notice has been provided to all non-debtor parties to the Assigned Contracts, all
customers, creditors, and claimants of Seller, and all other persons or entities who hold or assert
Liens in, to or against the Purchased Assets, (vi) the Purchased Assets are conveyed to
Purchaser free and clear of all Liens pursuant to Section 363(f) of the Bankruptcy Code, and
(vii) the 14-day stay under Bankruptcy Rule 6004(h) does not apply.

(b)  Seller shall use its best efforts to obtain a hearing (the “Sale Hearing”) on
the motion for the Sale Order and to obtain entry of the Sale Order at the earliest practicable date
so that Closing may occur on or before September 30, 2015 subject to the FCC Consent.

(¢)  Seller’s motions for entry of the Sale Order shall be in form and substance
reasonably satisfactory to Purchaser.

(d) In the event that an appeal is taken, a stay pending appeal is requested or
reconsideration is sought, from the Sale Order, Seller will immediately notify Purchaser thereof
and provide Purchaser with a copy of all pleadings, orders, notices and other documents relating
thereto.
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(e)  Seller shall give notice of all motions, notices and orders relating to this
Agreement, including without limitation, the Sale Order, the notices of hearing, and the orders
themselves, to all persons legally entitled to notice thereof under the Bankruptcy Code and
Bankruptcy Rules.
ARTICLE 5
CONDITIONS PRECEDENT

5.1 Conditions Precedent to Obligations of Purchaser and Seller. The respective
obligations of Seller and Purchaser to effect the Transactions are subject to the satisfaction of the
following conditions at or prior to the Closing (unless expressly waived in writing by the Parties,
in their discretion, at or prior to the Closing):

@) No injunction or restraining order shall have been issued by any court of
competent jurisdiction and be in effect which restrains or prohibits any material transaction
contemplated hereby or by any of the Transaction Documents.

(b) There shall have not been commenced or threatened any proceeding or
investigation by a Governmental Body of competent jurisdiction for the purpose of restraining,
enjoining, delaying or otherwise materially restricting the consummation of the Transactions or
materially limiting or materially restricting the conduct of any of the Parties or their Affiliates
following consummation of the Transactions.

(c) The Bankruptcy Court shall have entered the Sale Order approving the sale,
transferring all liens or interests to proceeds, and authorizing the assumption and assignment of the
Contracts to Purchaser, all in form and substance reasonably acceptable to Seller and to Purchaser.

(d) The Sale Order is effective and has not been restrained, enjoined or stayed.

(e) The FCC Consent shall have been granted, and the FCC Consent shall
have become a Final Order. As used herein, the term “Final Order” shall mean that (1) the FCC
Consent shall not have been reversed, stayed, enjoined, set aside, annulled or suspended; (2) no
timely request for stay, petition for rehearing, appeal or certiorari with respect to the FCC
Consent or sua sponte action of the FCC with comparable effect shall be pending, and (3) the
time for filing any such request, petition, appeal, certiorari or for the taking of any such sua
sponte action by the FCC shall have expired or otherwise terminated. The parties may mutually
agree to waive Final Order as a closing condition.

5.2 Conditions Precedent to Obligations of Purchaser. The obligations of Purchaser
to effect the Transactions are subject to the satisfaction of the following conditions at or prior to
the Closing (unless expressly waived in writing by Purchaser, in its discretion, at or prior to the
Closing):

@) The Seller shall have performed and complied in all material respects
with all covenants and agreements herein required by this Agreement to be performed or
complied with prior to the Closing by the Seller; each of the representations and warranties of the
Seller contained in this Agreement shall be true and correct in all material respects on the
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Closing Date as though made on the Closing Date (except to the extent that they expressly relate
to an earlier date); and there shall have been delivered to Purchaser a certificate to such effect,
dated as of the Closing Date, signed by a duly authorized officer of the Seller.

(b) The Seller shall have delivered, or caused to be delivered, to Purchaser all
of the items to be delivered by them set forth in Section 1.5.

(c) Satisfaction of all obligations set forth in Section 5.1.

(d) Assignment to Purchaser of the leases and contracts set forth in Section
4.4,

(e) From the time of the signing of this Agreement to the Closing Date, there
shall have been no material adverse change in the condition of the Purchased Assets, or the
Assumed Liabilities.

()] The Bankruptcy Court in the Sale Order shall have made a finding that
any commission or other amounts owed to Media Services Group, Inc. regarding any obligations
of Seller pursuant to the Exclusive Station Marketing Agreement dated October 25, 2013, shall
be paid at Closing from the Cash Purchase Price and that Purchaser shall have no liability
therefor.

(9) The Seller shall have delivered, or caused to be delivered, to Purchaser all
of the documents reasonably requested by Purchaser to transfer to Purchaser all telephone and
facsimile numbers, websites, e-mail addresses, apps, internet domain names, Facebook, Twitter,
Instagram, LinkedIn and other social media accounts used in the business; and

(h) There shall be no breach of the Financing Agreement or the Note (as
defined in the Financing Agreement) issued in connection therewith, or the Security Agreement
securing the Note.

5.3 Conditions Precedent to Obligations of the Seller. The obligations of the Seller
to effect the Transactions are subject to the satisfaction of the following conditions at or prior to
the Closing (unless expressly waived in writing by the Seller, in its discretion, at or prior to the
Closing):

@ Purchaser shall have performed and complied in all material respects
with all covenants and agreements herein required by this Agreement to be performed or
complied with prior to the Closing by Purchaser; each of the representations and warranties of
Purchaser contained in this Agreement shall be true and correct in all material respects on the
Closing Date as though made on the Closing Date (except to the extent that they expressly relate
to an earlier date); and there shall have been delivered to the Seller a certificate to such effect,
dated as of the Closing Date, signed by a duly authorized officer of Purchaser.

(b) Purchaser shall have tendered the Cash Purchase Price (minus the
Escrow Funds and the applicable portion of the DIP Financing as provided for in Section

Asset Purchase Agreement (Leslie G. Rudd Living Trust) Corrected 8-6-2015.docx
14



1.3(iii)(b)) in immediately available funds and delivered, or caused to be delivered, to the Seller
all of the items to be delivered by it set forth in Section 1.5.

ARTICLE 6
TERMINATION

6.1 Termination. This Agreement and the Transactions may be terminated at any
time prior to the Closing as follows:

@ by mutual express written agreement of the Seller and Purchaser and
approval of the Bankruptcy Court;

(b) by Purchaser or the Seller by written notice to the other Party, if the
Closing shall not have occurred by the close of business on October 15, 2015 (the “Termination
Date”); provided, however, if the Closing shall not have occurred on or before the Termination
Date due to a breach of a Party’s obligations to consummate the Closing and the non-breaching
Party has indicated to the other Parties that it is willing to consummate the Closing, then the
breaching Party may not terminate this Agreement pursuant to this Section 6.1(b);

(©) by Purchaser by written notice to the Seller, if there shall be a breach by
the Seller of any representation or warranty, or any covenant or agreement contained in this
Agreement which would result in a failure of a condition set forth in Section 5.2 and which
breach cannot be cured or has not been cured by the earlier of (i) ten (10) Business Days after the
giving of written notice by Purchaser to the Seller of such breach; and (ii) one (1) Business Day
prior to the Termination Date;

(d) by the Seller by written notice to Purchaser, if there shall be a breach by
Purchaser of any representation or warranty, or any covenant or agreement contained in this
Agreement which would result in a failure of a condition set forth in Section 5.3 and which
breach cannot be cured or has not been cured by the earlier of (i) ten (10) Business Days after the
giving of written notice by the Seller to Purchaser of such breach; and (ii) one (1) Business Day
prior to the Termination Date;

(e) by the Seller or Purchaser by written notice to the other Party if there shall
be in effect a final non-appealable order of a Governmental Body of competent jurisdiction
restraining, enjoining or otherwise prohibiting the consummation of the Transactions; it being
agreed that the Parties shall promptly appeal any adverse determination which is not non-
appealable (and pursue such appeal with reasonable diligence).

U] by Purchaser or the Seller, if the Bankruptcy Court declines to enter
the Sale Order; or

(9) by Purchaser, if, as of the Closing Date, there exists a material adverse
change, including but not limited to the cessation of broadcast operations for more than five
(5) Business Days during the period between the date of this Agreement and the Closing
Date.
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(h) by Purchaser, if there is an uncured default under the Financing
Agreement or the Note (as defined in the Financing Agreement) issued in connection therewith,
or the Security Agreement securing the Note.

6.2 Effect of Termination. If this Agreement shall be terminated pursuant to this
Article 6, all further obligations of the Parties under this Agreement shall be terminated without
further liability of any Party to the other (other than Section 4.1, Section 6.2 and Article 7 (other
than Section 7.1) which sections shall survive any termination of this Agreement); provided,
however, that nothing herein shall relieve any Party from liability for its breach of this
Agreement.

ARTICLE 7
MISCELLANEOUS PROVISIONS

7.1 Survival. The covenants, obligations and agreements contained in this
Agreement that are not performed at or before Closing shall survive and not be affected by
Closing, and shall thereafter remainin full force and effect until paid and performed in
full, including without limitation Purchaser’s obligation to pay the Purchase Price, which upon
Closing is an absolute and unconditional obligation which shall be paid when due without notice
or demand and without set off or counterclaim. The representations and warranties set forth in
this Agreement shall survive for a period of one (1) year after Closing, upon which they shall
expire and be of no further force or effect.

7.2 Entire Agreement. This Agreement (including the Schedules and Exhibits
hereto) and the other Transaction Documents represent the entire understanding and agreement
between the Parties with respect to the subject matter hereof and supersedes all prior discussions
and agreements between the Parties with respect to the subject matter hereof. This Agreement
can be amended, supplemented or changed, and any provision hereof can be waived, only by
written instrument making specific reference to this Agreement signed by the Party against
whom enforcement of any such amendment, supplement, modification or waiver is sought. No
action taken pursuant to this Agreement, including, any investigation by or on behalf of any
Party, shall be deemed to constitute a waiver by the Party taking such action of compliance with
any representation, warranty, covenant or agreement contained herein. The waiver by any Party
hereto of a breach of any provision of this Agreement shall not operate or be construed as a
further or continuing waiver of such breach or as a waiver of any other or subsequent breach. No
failure on the part of any Party to exercise, and no delay in exercising, any right, power or
remedy hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of
such right, power or remedy by such Party preclude any other or further exercise thereof or the
exercise of any other right, power or remedy. All remedies hereunder are cumulative and are not
exclusive of any other remedies provided by Law.

7.3 Waiver of Trial by Jury. THE PARTIES HEREBY IRREVOCABLY AND
UNCONDITIONALLY WAIVE, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT THAT THEY MAY HAVE TO TRIAL BY JURY OF
ANY CLAIM OR CAUSE OF ACTION, OR IN ANY PROCEEDING, DIRECTLY OR
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INDIRECTLY BASED UPON OR ARISING OUT OF THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT,
TORT, OR ANY OTHER THEORY). EACH PARTY (A) CERTIFIES THAT NO
REPRESENTATIVE, AGENT, OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD
NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER
AND (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTY HAS BEEN INDUCED
TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL
WAIVERS AND CERTIFICATIONS IN THIS SECTION 7.3.

7.4 Expenses. Each of the Parties shall bear its own costs, including attorneys’
fees, incurred in negotiating this Agreement and consummating the Transactions.

7.5 Governing Law; Jurisdiction. The validity, construction and performance of
this Agreement, and any action arising out of or relating to this Agreement shall be governed by
the Laws of the State of North Carolina, without regard to the Laws of the State of North
Carolina as to choice or conflict of Laws or any Laws which would defer to the substantive Laws
of any other jurisdiction. With respect to any suit, action or proceedings relating to this
Agreement which is permitted to be brought under this Agreement, each Party hereby
irrevocably (i) submits to the exclusive jurisdiction of the courts of the State of North Carolina
located in Orange County and the United States Bankruptcy Court and District Court located in
the Middle District of North Carolina, and consents to the entry of final orders by the Bankruptcy
Court on all matters brought before it; and (ii) waives any objection which it may have to the
laying of venue of any such suit, action or proceedings brought in such court, waives any claim
that such suit, action or proceedings have been brought in an inconvenient forum and further
waives the right to object, with respect to such suit, action or proceedings, that such court does
not have jurisdiction over it. No Party to this Agreement shall institute a proceeding in any court
to resolve a dispute between the Parties arising out of or related to this Agreement before that
Party has sought to resolve the dispute through direct negotiation with the other Party. If the
dispute is not resolved within five business days after a demand for direct negotiation, then either
Party may seek relief from the appropriate court.

7.6 Notices. All notices and other communications under this Agreement shall be
in writing and shall be deemed duly given (i) when delivered personally or by prepaid overnight
courier, with a record of receipt; (ii) the fourth day after mailing if mailed by certified mail,
return receipt requested; or (iii) the day of transmission, if sent by email, facsimile or telecopy
during regular business hours or the Business Day after transmission, if sent after regular
business hours (with a copy promptly sent by prepaid overnight courier with record of receipt or
by certified mail, return receipt requested), to the Parties at the following addresses, email
addresses or facsimile numbers (or to such other address, email address or facsimile number as a
Party may have specified by notice given to the other Parties pursuant to this Section 7.6):

Seller:

VilCom Interactive Media, LLC
Attn: Everett B. Saslow, Jr., Chapter 11 Trustee
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301 N. Elm St., Suite 700

PO Box 989 (27402)
Greensboro, NC 27401
Telephone:  336-379-1390
Facsimile: 336-379-1198

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

Northen Blue, LLP

Attn: John A. Northen

1414 Raleigh Rd., Suite 435
P.O. Box 2208 (27515-2208)
Chapel Hill, NC 27517
Telephone: 919-968-4441
Facsimile: 919-942-6603

Purchaser:

Leslie G. Rudd Living Trust u/a/d March 31, 1999

Attn: Angie Gregory, General Counsel & VP Human Resources
LRICO Services, LLC

2416 E. 37" Street N

Wichita, KS 37219

Telephone:
Facsimile:

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

Tuggle Duggins P.A.

Attn: Sarah F. Sparrow, Esqg.
P. O. Box 2888

Greensboro, NC 27402
Telephone:  336-378-1431
Facsimile: 336-274-6590

7.7 Severability. If any term or other provision of this Agreement is invalid, illegal
or incapable of being enforced by any Law, or public policy, all other conditions and provisions
of this Agreement shall nevertheless remain in full force and effect so long as the economic or
legal substance of the Transactions is not affected in any manner adverse to any Party
hereto. Upon such determination that any term or other provision is invalid, illegal or incapable
of being enforced, the Parties hereto shall negotiate in good faith to modify this Agreement so as
to effect the original intent of the Parties as closely as possible in an acceptable manner to the
end that Transactions are fulfilled to the greatest extent possible.

7.8 Successors and Assigns. This Agreement shall be binding upon the Parties and
their respective successors and permitted assigns. No assignment of this Agreement or of any
rights or obligations hereunder may be made by the Seller or Purchaser (by operation of law or
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otherwise) without the prior written consent of the other Parties and any attempted assignment
without the required consents shall be void; provided, however, that prior to the Closing,
Purchaser may assign its right to purchase any of the Purchased Assets to one or more Affiliates
of Purchaser, but no assignment shall relieve Purchaser of any obligation or liability under this
Agreement. Upon any such permitted assignment, the references in this Agreement to Purchaser
shall also apply to any such assignee unless the context requires otherwise.

7.9 No Third Party Beneficiaries. This Agreement shall inure solely to the benefit
of the Parties and their respective successors and permitted assigns and nothing herein, express
or implied, is intended to or shall confer upon any Person that is not a Party (or a successor or
assign of any such Party) any legal or equitable right, benefit or remedy of any nature
whatsoever, including any rights of employment for any specified period, under or by reason of
this Agreement.

7.10 Counterparts. This Agreement may be executed in one or more counterparts,
each of which shall be deemed an original, but all of which together shall constitute a single
agreement. The signature pages hereto may be transmitted by facsimile or .pdf, and if so
transmitted, shall constitute originals.

7.11 Specific Performance. The Parties agree that irreparable damage would occur
in the event that any of the provisions of this Agreement to be performed were not performed in
accordance with their specific terms or were otherwise breached or threatened to be breached and
that an award of money damages would be inadequate in such event. Accordingly, it is
acknowledged that the Parties shall be entitled to equitable relief, without proof of actual
damages, including an order for specific performance to prevent breaches of this Agreement and
to enforce specifically the terms and provisions of this Agreement, in addition to any other
remedy to which they are entitled at law or in equity as a remedy for any such breach or
threatened breach. Each Party further agrees that neither the other Parties nor any other Person
shall be required to obtain, furnish or post any bond or similar instrument in connection with or
as a condition to obtaining any remedy referred to in this Section 7.11, and each Party hereto
irrevocably waives any right it may have to require the obtaining, furnishing or posting of any
such bond or similar instrument. Each Party further agrees that the only permitted objection that
it may raise in response to any action for equitable relief is that it contests the existence of a
breach or threatened breach of this Agreement.

7.12 Time is of the Essence. With respect to all dates and time periods set forth in
this Agreement, time is of the essence regarding the Parties’ performance and the Bankruptcy
Court Approval and Closing of this Agreement

7.13 Mutual Releases. Seller, as debtor in its Chapter 11 Case and on behalf of itself
and its bankruptcy estate, Bankruptcy Trustee, officers, directors, employees, successors and
assigns shall hereby, effective at Closing, release, remise, acquit, and forever discharge Purchaser
and Purchaser and its affiliates, officers, directors, employees, successors, and assigns from any
and all damages, causes, actions, guaranties, demands, rights, costs, losses, expenses and other
claims whatsoever which Seller now has or may hereafter have, including, but not limited to, those
in any way relating to the Purchased Assets, any excluded assets, the Assumed Liabilities, any
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excluded liabilities, the business, or Station Employees. Except to the extent reserved herein,
Purchaser on behalf of itself and its officers, directors, employees, parent, successors and assigns
shall hereby, effective at Closing, release, remise, acquit, and forever discharge Seller from any
and all damages, causes, actions, guaranties, demands, rights, costs, losses, expenses and other
claims whatsoever which Purchaser now has or may hereafter have, including, but not limited to,
those in any way relating to the Purchased Assets, any excluded assets, the Assumed Liabilities,
any excluded liabilities, the business, or Station Employees; provided, however, that nothing herein
shall be construed to release or relieve Seller and its bankruptcy estate, officers, directors,
employees, successors and assigns from their obligations to perform this Agreement or from
damage or equitable claims for material breach of this Agreement. “”

7.14 Maintenance and Furnishing of Information.

@ Seller and Purchaser each agree that, for a period of six (6) years after the
Closing Date (or such longer period as may be required by applicable Law), neither shall destroy
or otherwise render unavailable any books, records, documents, data or other information relating
principally to the conduct of the business or the ownership or operation of the Purchased Assets
prior to the Closing Date (the “Information”), without first offering the other Party in writing the
opportunity to copy or obtain possession thereof at such other Party’s sole expense.

(b) Seller and Purchaser each agree to maintain easy and ready access and to
make available to the other Party, at reasonable times after reasonable request therefore and at the
requesting Party’s sole expense, any information for the purpose of (i) preparing for, prosecuting
or defending any suit, action, litigation or administration, arbitration or other proceeding or
investigation (other than one by or against the non-requesting Party) by or against the requesting
Party, including but not limited to claims objections and bankruptcy recoveries in Seller’s
bankruptcy case, (ii) preparing and filing any tax return or election relating to the Purchased
Assets or the Assumed Liabilities and/or preparing for or defending any examination of tax or tax
return by any governmental authority, or (iii) any other legitimate purpose (“Authorized
Purpose”). The Party requesting such information shall reimburse the Party providing such
Information for out-of-pocket costs and expenses incurred by the Party providing such
Information. Notwithstanding any provision herein to the contrary, Purchaser shall provide the
access and make available to Seller, as debtor, debtor-in-possession, or reorganized debtor, such
information covered by the terms of this Section, without expense to Seller except for document
copying charges, for a period of one year from the Closing Date.

(© The access to files, books and records contemplated by this Section shall be
during normal business hours and upon reasonable written request, shall be subject to such
reasonable limitations as the Party having custody or control thereof may impose to preserve the
confidentiality of information contained therein or to delete competitively sensitive information,
shall not extend to any material subject to a claim of privilege unless expressly waived by the
Party entitled to claim the same.

7.15 No Third Party Beneficiaries. None of the provisions of this Agreement or any
document contemplated hereby is intended to grant any right or benefit to any person or entity
which is not a Party to this Agreement, except that Seller acknowledges and agrees that
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Purchaser is intended to be, and shall be treated as, a third-party beneficiary of this Agreement
with respect to every provision herein that pertains to Purchaser.

ARTICLE 8
POST-CLOSING OBLIGATIONS

8.1  Receivables. From and after Closing, Seller shall have no collection or other
responsibility of any nature or kind with respect to Sellers receivables, except as follows:

(a) Seller and any duly appointed trustee in the Chapter 11 Case shall
notify Purchaser of any monies received by Seller post-Closing in payment of the Seller
receivables and shall promptly remit same to Purchaser possession; and

(b) From and after Closing, Purchaser will be using the Purchased Assets
to conduct business and generate its own accounts receivable (“Purchaser’s Receivables”).
Seller shall notify Purchaser of any monies received by Seller post-Closing in payment of
Purchaser’s Receivables and shall promptly remit same to Purchaser.

ARTICLE 9
DEFINITIONS

9.1 Definition of Certain Terms. The terms defined in this Section 9.1, when
capitalized, have the meanings indicated below in this Agreement.

“Action” means any action, suit, arbitration, claim, inquiry, proceeding or investigation
by or before any Governmental Body of any nature, civil, criminal, regulatory or otherwise, in
law or in equity.

“Affiliate” (and, with a correlative meaning “affiliated”) means, with respect to any
Person, any direct or indirect subsidiary of such Person, and any other Person that directly, or
indirectly through one or more intermediaries, controls or is controlled by or is under common
control with such first Person. As used in this Agreement, “control” (including with correlative
meanings, “controlled by” and “under common control with”) means the possession, directly or
indirectly, of the power to direct or cause the direction of the management or policies (whether
through ownership of securities or partnership or other ownership interests, by Contract or
otherwise).

“Agreement” shall have the meaning set forth in the first paragraph.

“Application” shall have the meaning set forth in Section 4.10(b).

“Assets” shall have the meaning set forth in Section 1.1

“Assumed Liabilities” shall have the meaning set forth in Section 1.2.

“Authorized Purpose” shall have the meaning set forth in Section 7.14(b).

“Bankruptcy Code” shall mean title 11 of the United States Code, as amended.
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“Bankruptcy Court Approval” shall mean the Bankruptcy Court’s approval of this
Agreement, the sale of the Purchased Assets and the assignment of the Contracts to Purchaser in
accordance with the terms and conditions hereof. Bankruptcy Court Approval shall become effective
upon entry of the Sale Order.

“Bankruptcy Rules” shall mean the Federal Rules of Bankruptcy Procedure and the Local
Rules of the Bankruptcy Court.

“Bankruptcy Trustee” shall mean Everett B. Saslow, Jr.

“Bill of Sale” shall have the meaning set forth in Section 1.5(a).

“Business Day” means a day other than a Saturday, Sunday or other day on which
commercial banks in New York City are authorized or required by Law to close. Any event the
scheduled occurrence of which would fall on a day that is not a Business Day shall be deferred
until the next succeeding Business Day.

“Call Letters” means WCHL.

“Cash Purchase Price” shall have the meaning set forth in Section 1.3.

“Chapter 11 Case” shall have the meaning set forth in the Recitals.

“Chapelboro” means the website located at http://chapelboro.com/.

“Closing” shall have the meaning set forth in Section 1.4.
“Closing Date” shall have the meaning set forth in Section 1.4.

“Code” means the Internal Revenue Code of 1986, as amended.

“Confidential Information” shall have the meaning set forth in Section 4.18(b).

“Contract” means any agreement, contract, obligation or undertaking (whether written or
oral and whether express or implied).

“Designated Station Programming Contracts” shall have the meaning set forth in Section
4.6.

“ECC” means the United States Federal Communications Commission.

“ECC Consent” means the written consent of the FCC to the Application and the transfer
to Purchaser of the FCC Licenses.

“ECC Licenses” means all Licenses issued by the FCC to Seller in connection with the
business or operations of the Station, including the following:
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e  WCHL(AM), Chapel Hill, FCC Facility ID #70191, FCC File Number BR-
20110725AEO, Expiring December 1, 2019

e W250BP, Chapel Hill, NC, FCC Facility ID # 147280, FCC File Number
BLFT-20120815ABB, Expiring December 1, 2019

e KB96775, Broadcast Auxiliary Remote Pickup, Expiring December 1, 2019
e KF4221, Broadcast Auxiliary Remote Pickup, Expiring December 1, 2019
o KIQ412, Broadcast Auxiliary Remote Pickup, Expiring December 1, 2019
e WPWK404, Aural Studio Transmitter Link, Expiring December 1, 2019

e WQQU778, Aural Studio Transmitter Link, Expiring December 1, 2019

e Antenna Structure Registration 1048275 (TWR 1)

e Antenna Structure Registration 1048276 (TWR 2)

“Final Order” shall have the meaning set forth in Section 5.1(e).

“Governmental Body” means any entity exercising executive, legislative, judicial,
regulatory or administrative functions of or pertaining to United States or foreign federal, state or
local government, any governmental authority, agency, department, board, commission or
instrumentality or any political subdivision thereof, and any tribunal or court or arbitrator(s) of
competent jurisdiction, and shall include the FCC.

“Information” shall have the meaning set forth in Section 7.14(a).

“Intellectual Property” means all trade names, trademarks, service marks, copyrights,
jingles, slogans, symbols, logos, domain names, websites and any other proprietary material or
information, in whatever format or media, used or held for use by the Seller exclusively in the
operation of the Station.

“IRS” means the United States Internal Revenue Service.

“Jones Ferry Location” shall have the meaning set forth in Section 4.4(d).

“Law” means any federal, state, local or foreign law (including common law), statute,
code, ordinance, rule, or regulation or other requirement enacted, promulgated, issued or entered
by a Governmental Body.

“Liability” means any and all debts, losses, liabilities, taxes, claims, damages, expenses,
fines, costs, royalties, proceedings, deficiencies or obligations (including those arising out of any
action, such as any settlement or compromise thereof or judgment or award therein), of any
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nature, whether known or unknown, absolute, contingent, accrued or unaccrued, liquidated or
unliquidated, or otherwise and whether due or to become due, and whether in contract, tort, strict
liability or otherwise, and whether or not resulting from third party claims, and any reasonable
out-of-pocket costs and expenses in connection therewith (including reasonable legal counsels’,
accountants’, or other fees and expenses incurred in defending any action or in investigating any
of the same or in asserting any rights thereunder or hereunder).

“Lien” means any lien, encumbrance, pledge, mortgage, deed of trust, security interest,
claim, lease, charge, option, right of first refusal, right of first offer, easement, servitude, proxy,
voting trust or agreement, transfer restriction under any shareholder or similar agreement or
encumbrance or any other restriction or limitation whatsoever.

“Market” means geographic area covered by the 1.0 mV/m service contour of AM radio
station WCHL(AM), Chapel Hill, NC, FCC Facility 1D #70191.

“Parties” or “Party” shall have the meaning set forth in the first paragraph.

“Permits” means any approvals, authorizations, consents, licenses, permits or certificates
of a Governmental Body.

“Person” means and includes natural persons, corporations, limited partnerships, limited
liability companies, general partnerships, joint stock companies, joint ventures, associations,
companies, trusts, banks, trust companies, land trusts, business trusts or other organizations,
whether or not legal entities, and all Governmental Bodies.

“Petition Date” shall mean October 24, 2014.
“Purchase Price” shall have the meaning set forth in Section 1.3.

“Purchased Assets” shall have the meaning set forth in Section 1.1.

“Purchaser” shall have the meaning set forth in the first paragraph.

“Purchaser’s Receivables” shall have the meaning set forth in Section 8.1(b).

“Sale Hearing” shall mean as further described in Section 4.21(b) the final hearing by
the Bankruptcy Court to approve the proposed sale.

“Seller” shall have the meaning set forth in the first paragraph.
“Station” shall have the meaning set forth in Section 1.1.

“Station Employees” shall have the meaning set forth in Section 4.5.

“Station Programming Contracts” shall have the meaning set forth in Section 4.6.

“Subsidiary” or “subsidiary” means, with respect to any Person, any corporation, limited
liability company, joint venture or partnership of which such Person beneficially owns or
controls, either directly or indirectly, more than fifty percent (50%) of the total combined voting
power or the total economic interest in such Person.
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“Termination Date” shall have the meaning set forth in Section 6.1(b).

“Transaction Documents” shall mean this Agreement, the Bill of Sale, and any
assignments sufficient to transfer ownership of the applicable Purchased Assets.

”Transactions” means the transactions contemplated by this Agreement and the other
Transaction Documents.

9.2 Interpretation.

@) Whenever the words “include,” “includes” or “including” are used in
this Agreement, they will be deemed to be followed by the words “without limitation.” Any
singular term in this Agreement will be deemed to include the plural, and any plural term the
singular. All pronouns and variations thereof will be deemed to refer to the feminine, masculine
or neuter, singular or plural, as the identity of the Person referred to may require.

(b) Any agreement, instrument or statute defined or referred to herein or in
any agreement or instrument that is referred to herein means such agreement, instrument or
statute as from time to time amended, modified or supplemented including (in the case of
agreements or instruments) by waiver or consent and (in the case of statutes) by succession of
comparable successor statutes and references to all attachments thereto and instruments
incorporated therein. References to a Person are also to the Person’s successors and permitted
assigns, as applicable.

(©) This Agreement is the product of negotiations among the Parties, each
of which is represented by legal counsel, and no presumption or burden of proof shall arise
favoring or disfavoring any Party by virtue of the authorship of any provision of this Agreement.
Rules of construction relating to interpretation against the drafter of an agreement shall not apply
to this Agreement and are expressly waived by each Party.

[remainder of page intentionally left blank]
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(Signature Page to Asset Purchase Agreement)

IN WITNESS WHEREOQOF, each of the Parties has executed this Asset Purchase
Agreement as of the date first set forth above.

VILCOM INTERACTIVE MEDIA, LLC

By: W Y%, J-,

Everett B. Saslow, Jr., Trustee

LESLIE G. RUDD LIVING TRUST U/A/D
MARCH 31, 1999
By: Leslie Rudd, Trustee

&%

Leslie RTxddTTmstee, by Darrell Swank
under Durable Power of Attorney
dated December 13, 2010

For the limited purpose set forth in Section 1.3
above.

By: W ‘g’V“w, J<

Everett B. Saslow, Ir., Trustee




LIST OF EXHIBITS AND SCHEDULES

Exhibits

Exhibit 1.5(a) Form of Bill of Sale

Schedules

Schedule 1.1 List of Assets

Schedule 1.2 Intentionally Deleted

Schedule 2.5 List of Intellectual Property Assets
Schedule 2.6 List of Licenses

Schedule 2.7 Exceptions to Claims and Legal Actions
Schedule 4.18(b) — Part 1 List of Assigned Contracts

Schedule 4.18(b) — Part 2 List of Advertising Contracts

Schedule 4.19 List of Employees





