SECURITY AGREEMENT

THIS SECURITY AGREEMENT, dated as of December ___, 2018y and between
EDUCATIONAL MEDIA FOUNDATION, a California non-proficorporation (Debtor”), and
FOOTHILLS BROADCASTING, INC. a Tennessee non-probfirporation (Secured Party”).

Concurrently herewith, and in accordance with thatageAsset Purchase Agreement,
dated as of December ____, 2010 (tRarthase Agreement”), entered into by and between Debtor
and Secured Party, pursuant to which Debtor agreed to perthasSecured Party the assets
and licenses used in the operation of radio stations W{fENM), Maynardville, Tennessee, and
WYLV(FM), Alcoa, Tennessee (th&tations’), Secured Party is lending an aggregate principal
amount of Three Million Two Hundred Fifty Thousand Ddl&$3,250,000) to Debtor, which is
evidenced by a certain Promissory Note of even daewiité in favor of Secured Party (the
“Note”) executed in connection with the Purchase Agreemashdalivered to Secured Party.

All capitalized terms, unless otherwise defined hes#iall have the meanings set forth in
the Note.

SECTION 1. Security.

(a) As security for the payment of the $3,250,000 principabiedimess
under the Note referenced above, and any interesinénaticcrue thereon (collectively, the
“Obligations”), Debtor hereby grants to Secured Party a continuengriy interest in the
Collateral set forth in Schedulehgreto.

(b) Debtor irrevocably appoints Secured Party aswvtfulaattorney-in-fact
and agent to execute, on its behalf, financing statenaer any assignment documents and to file
on its behalf appropriate financing statements.

() Debtor hereby represents and warrants to SecuréedtRat: (i) except
for the lien granted by Debtor in favor of Secured yaursuant to this Security Agreement,
Debtor is, or to the extent that certain of thel&letal is to be acquired after the date hereof, will
be, the owner of the Collateral free from any advdes, security interest or encumbrance; and
(i) to the best of Debtor’s knowledge, no financingtsiment covering the Collateral is on file in
any public office, other than the financing stateméilets pursuant to this Security Agreement.

SECTION 2. Covenants of Debtor.

Debtor hereby covenants that:

(a) Debtor will defend the Collateral against anynataand demands of all
other persons at any time claiming the same or aneisit therein which would conflict with any
claim or interest of Secured Party. Debtor will rtaiimthe tangible property included within the

WSJI(FM) FIN:7045)

DWT 16052406v1 0080381-000001



2.

Collateral in good operating condition and repair, andtusely in connection with the operation
of the Stations unless disposed of in the ordinary caafreasiness and replaced with equipment
of substantially equivalent value. Debtor will not ember, sell, transfer, assign, abandon or
otherwise dispose of the Collateral except for: i€nd arising from taxes, assessments, charges,
levies or claims that are not yet due or that rempayable without penalty or which are being
contested in good faith by appropriate proceedings, (i ising from legal proceedings, so
long as such proceedings are being contested in good yaibpbopriate proceedings diligently
conducted and so long as execution is stayed on all judgnesalsng from any such
proceedings, (iii) liens created by this Security Agra@mg@v) dispositions of items of Equipment
no longer useful to Debtor in the ordinary course ofriass, (v) trade-ins, replacements or
exchanges of items of Equipment for other items of Equupimeving an equal or greater value (in
excess of any purchase money liens on such items) afid msDebtor's business, and (vi) sale of
the Stations in which the net proceeds as defineciitte are paid to Secured Party at the
closing of the sale transaction.

(b) Debtor will have and maintain insurance on théa@ral with financially
sound and reputable insurance companies or associatsunshiamounts and covering such risks
as are usually carried by companies engaged in the saar@&ritar business and similarly
situated, including without limitation, property and casugsyrance and public liability
insurance.

(c) Upon reasonable advance notice to Debtor, Secuamy fAay examine
and inspect the Collateral owned by Debtor at anyredse time and at any reasonable place,
wherever located.

(d) Debtor will pay promptly when due all taxes and assests upon the
Collateral owned by Debtor or upon its use or sale sirdlash taxes or assessments are being
contested in good faith by Debtor. At its option, SeduUParty may discharge taxes, liens or other
encumbrances at any time levied against or placed d@dleeral which have not been stayed as
to execution and contested with due diligence in appropeigé proceedings, and Secured Party
may pay for insurance on the Collateral if Debtorfadsd to comply with such obligation and
may pay for maintenance and preservation of the @adibif Debtor fails to do so. Debtor shall
reimburse Secured Party on demand for any such expenseethby Secured Party pursuant to
the foregoing authorization.

(e) Debtor will from time to time upon demand furnistSecured Party
such further information and will execute and deliveBezured Party such financing statements
and assignments and other papers and will do all suchrtthings as may be necessary or
appropriate to establish, perfect and maintain a vatidrgg interest in the Collateral as security
for the Obligations (including but not limited to a UCChancing Statement), and Debtor hereby
authorizes Secured Party to execute and file at anyatitiérom time to time one or more
financing statements or copies thereof or of thisu8gcAgreement with respect to the Collateral
signed only by Secured Party.
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M In the event that Debtor removes any of the Eqaipimeferred to in
Schedule hereto, Secured Party shall maintain its continuiegrity interest in the Equipment
regardless of such Equipment’s location.

SECTION 3. Events of Default.

(a) Debtor shall be in default under this Agreement uperotcurrence of
any of following events or conditions (each, &veént of Default”):

(i) an “Event of Default” shall occur under the Nat&l Secured
Party’'s acceleration of such Note; or

(i) any representation or warranty made by Debtahis Security
Agreement shall prove to have been incorrect in aatgnal respect on or as of the date made or
deemed made, and such inaccuracy is not cured to thadaisfof Secured Party within thirty
(30) days after the date on which Secured Party giveoDefitten notice of such failure; or

(i) Debtor shall fail to perform or observeyamaterial term, covenant,
or agreement contained in this Security Agreement, acidl failure is not cured to the satisfaction
of Secured Party within thirty (30) days after the datevbich Secured Party gives Debtor
written notice of such failure.

(b) Upon the occurrence of an Event of Default, SecbBaatly shall have all
of the rights, powers and remedies set forth in thesldat this Agreement, together with the
rights and remedies of a secured party under the applicalitetd Commercial Code, including
without limitation the right to sell, lease or oth&®vdispose of any or all of the Collateral and to
take possession of the Collateral. Secured Party esayre Debtor to assemble its Collateral and
make it available to Secured Party at a place to bgradgsid by Secured Party that is reasonably
convenient to both parties. Debtor hereby agredstthaddress and the place or places of
location of the Collateral are places reasonablyenient to it to assemble the Collateral. Unless
the Collateral is perishable or threatens to deslieedily in value or is of a type customarily sold
on a recognized market, Secured Party will send to Deb&sionable advance notice of the time
and place of any public sale or reasonable advancesrudtitie time after which any private sale
or any other disposition thereof is to be made. Eleirement of sending reasonable advance
notice shall be met if such notice is mailed, postagpaid, to Debtor at least ten (10) days before
the time of the sale or disposition. After deductingatienses incurred by Secured Party in
protecting or enforcing its rights in the Collaterbk residue of any proceeds of collection or sale
of the Collateral shall be applied to the payment afggal, first, and then interest of Debtor's
Obligations, and Debtor shall remain liable for anfjcgency.

(c) If an Event of Default shall have oged the Secured Party may, at its
sole option, either with or without entry or taking pessson as hereinabove provided or
otherwise, proceed by suit or suits at law or in equitlyyoany other appropriate proceeding or
remedy under the Uniform Commercial Code: (a) to eefpayment of the Note or the
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performance of any term hereof or any other rightf¢ldforeclose this Security Agreement and to
sell, as an entirety or in separate lots, the Gobdt under the judgment or decree of a court or
courts of competent jurisdiction; and, (c) to pursue ahgratemedy lawfully available to it, all as
the Secured Party shall deem most effectual for such pgpdbe Secured Party shall take action
either by proceedings or by the exercise of its powérsrespect to entry or taking possession, as
the Secured Party may determine. The Secured Parthamalthe continuing option to enforce
payment of all sums secured by this Security Agreemeattiyn at law on the Note or by suit in
equity to foreclose this Security Agreement, eitheoath, concurrently or singularly, and one
action or suit shall not abate or be a bar to ovevasf Secured Party's right to institute or
maintain the other

(d) Upon the occurrence and continuing existence ofvanttof Default,
Secured Party shall have the right to require that Dgdtowith the successful bidder or other
purchaser at a foreclosure sale regarding the Collatesakking from the FCC all applicable prior
approvals of the assignment of the Station’s FCC Isiestio such bidder or other purchaser. In
that regard, Debtor agrees to execute and deliver alcapphs, certificates, instruments,
assignments and other documents and papers that may bedd¢quobtain any necessary FCC
consent, approval or authorization. It is expressly igtded that such sale shall be subject to all
applicable consents and prior approvals of the FCC.

(e) The Debtor agrees to the full extent permittethl, that in case of a
default under the Note or this Security Agreement, nettieeDebtor nor anyone claiming
through or under it shall or will seek to abuse the poéany appraisement, valuation, stay,
extension or redemption laws now or hereatfter inefpirt order to unduly delay, prevent or hinder
the enforcement or foreclosure of this Security AgrEdnor the absolute sale of the property
hereby conveyed, to the final and absolute putting inss¢esion thereof, immediately after such
sale, of the purchasers thereat; and the Debtortstedf and all who may at any time claim through
or under it, hereby waives to the full extent thanaty lawfully do so, the benefit of all rights to
have the assets comprised in the security intendeddmebged hereby marshalled upon any
foreclosure of the lien hereof and agrees that thar8ddarty or any court having jurisdiction to
foreclose such lien may sell the Collateral as dinety or in separate lots. Nothing herein
contained shall be construed to prevent the Debtor, defawlt or thereafter from paying off
Secured Party in full and redeeming the property from kosace.

® If an Event of Default shall occur, then upon titied of a bill in equity
or other commencement of judicial proceedings to enfireeights of the Secured Party, the
Secured Party to the extent permitted by law shalhbidesl to seek the appointment of a receiver
to enter upon and take possession of the Collateragciubjthe prior consent and approval of
the FCC. The receiver shall collect all rentsgraies, issues, income, products and profits
thereof, pending such FCC approval proceedings and applyrigeasathe court may direct. The
receiver shall have all rights and powers permitted utigelaws of the State of Tennessee and
such other powers as the court making such appointmehtshfar, but further subject to the
rules and regulations of the FCC. The expenses, includasver's fees, counsel fees, costs and
agent's compensation, incurred pursuant to the powers loergained shall be secured by this
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Security Agreement. The right to enter and take possesgido manage and operate, the
Collateral, to collect the rents, issues and prdiieseof, whether by a receiver or otherwise, shall
be cumulative to any other right or remedy hereundeffardad by law, and may be exercised
concurrent therewith or independently thereof. Securety Blaall be liable to account only for
such rents, issues and profits actually received by St:&aey.

(9) Inthe case of any receivership, insolvenapkbuptcy, reorganization,
arrangement, adjustment, composition or other judicialgedings affecting the Debtor, its
creditors, or its property, the Secured Party, to thentyermitted by law, shall be entitled to file
such proofs of claim and other documents as may besagexw advisable in order to have the
claims of the Secured Party allowed in such proceedimgidoentire amount due and payable by
the Debtor under this Security Agreement at the datleeohstitution of such proceedings and for
any additional amount which may become due and payabledyebtor hereunder after such
date.

SECTION 4. Collection.

Upon the occurrence of an Event of Default pursuant etide3(a) hereof:

(a) Debtor hereby irrevocably appoints Secured Rarbg Debtor's true
and lawful attorney-in-fact, with full power of substiturt, in Secured Party's name or Debtor's
name or otherwise for Secured Party's sole use anfitbboeat Debtor's cost and expense, to
exercise at any time after the occurrence and congrexistence of an Event of Default pursuant
to Section 3(a), the power to sell, transfer, assigrtleerwise deal in or with the same or the
proceeds thereof and to apply for and obtain any requinegbats of any governmental authority
for any such sale or other disposition, as full ancceftly as if Secured Party were the absolute
owner thereof, including but not limited to FCC and FA¥sents and/or authorizations.

(b) Secured Party shall have the right to notify thetikact obligors
obligated on any or all of Debtor's Insurance to makenpat thereof directly to Secured Party,
and Secured Party may take control of all proceeds obfite Insurance or General Intangibles.

SECTION 5. Limitations.

With respect both to Obligations and Collateral, Delbssents to any extension or
postponement of the time of payment or any other inda&en any substitution, exchange or
release of Collateral, to the addition or releasangfparty or person primarily or secondarily
liable, to the acceptance of partial payments theamdrthe settlement, compromising or adjusting
of any thereof, all in such time or times as Secuatlyfnay deem advisable. Secured Party shall
have no duty as to the collection or protection ofaefal not in Secured Party's possession, and
Secured Party's duty with reference to Collaterakipdssession shall be to use reasonable care in
the custody and preservation of such Collateral, but dushshall not require Secured Party to
engage in:
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(i) the collection of income thereon;

(i) the collection of debt; or

(i) the taking of steps necessary to preserve rigisnat prior parties,
although Secured Party is authorized to reasonably undemgke

such action if deemed appropriate by Secured Party.

SECTION 6. Successors and Assigns.

The covenants, representations, warranties and agneeherein set forth shall be binding
upon Debtor, its legal representatives, successors aighigsas joint and several obligations, and
shall inure to the benefit of Secured Party, its sismresand assigns.

SECTION 7. M iscellaneous.

(a) All rights and remedies of Secured Party hereurddirise cumulative
and may be exercised singularly or concurrently.

(b) This Agreement shall be governed by and construed timeléaws of
the State of New Jersey, without regard to its pringipfeconflict of laws, except to the extent
that the Uniform Commercial Code of a jurisdictionlispavern assets located in that specific
jurisdiction. None of the terms or provisions of tAgreement may be waived, altered, modified,
or amended except by an agreement in writing signed hy&e€arty and Debtor.

(c) All notices, statements, requests and demands lpmiided for shall
be in writing and shall be deemed effectively given diveleed upon personal delivery (or refusal
thereof), or twenty-four (24) hours after delivery tocaurier service which guarantees overnight
delivery, or five (5) days after deposit with the U.8sPOffice, by registered or certified mall,
postage prepaid, and, in the case of courier or mail dgliaddressed as follows (or at such other
address for a party as shall be specified by like notice)

If to Secured Party, to:

Thomas H. Moffit, Jr., President

Foothills Broadcasting, Inc.

1307 S. International Parkway — Suite 2051
Lake Mary, FL 32746-1414

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

John C. Trent, Esq.
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Putbrese Hunsacker & Trent, P.C.
200 South Church Street
Woodstock, VA 22664

If to Debtor, to:

Educational Media Foundation
5700 West Oaks Boulevard
Rocklin, CA 95765

Attn: Mike Novak, President

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

David D. Oxenford, Esq.

Davis Wright Tremaine LLP

1919 Pennsylvania Avenue, NW, Suite 800
Washington, D.C. 20006

Telecopier: 202.973-4499

(d) No waiver of any default hereunder shall extenortshall affect any
subsequent or any other then existing default or shadlimany right, power or remedy
consequent thereon. If the Secured Party: (a) grarisdoance or an extension of time for the
payment of any sums secured hereby; (b) takes othelddioaal security for the payment of any
sums secured hereby; (c) waives or does not exergisggangranted herein or in the Note; (d)
releases any part of the Collateral from the Not8exurity Agreement; or, (€) makes or consents
to any agreement subordinating the lien hereof, anyattchr omission shall not release,
discharge, modify, change or affect the original ligbtinder the Note, Security Agreement or
otherwise of the Debtor or any subsequent purchasbed@ollateral or any part thereof,; nor
shall any such act or omission preclude the Secured fRamyexercising any right, power or
remedy herein granted or intended to be granted in the ef/any other default then made or of
any subsequent default nor, except as otherwise exppessiged in an instrument or instruments
executed by the Secured Party, shall the lien of #usi®y Agreement be altered thereby. In the
event of the sale or transfer by operation of lawtterwise of all or any part of the Collateral,
the Secured Party, without notice to any person or catpa, is hereby authorized and
empowered to deal with any such vendee or transferbgefiirence to the Collateral or the
indebtedness secured hereby, or with reference tofahg ¢erms or conditions hereof, as fully
and to the same extent as it might deal with the @iigiarties hereto and without in any way
releasing or discharging any of the liabilities or uraldrngs hereunder.

(e) Secured Party shall not assume or be respofuiles performance of any of
Debtor's obligations with respect to the Collateraarrany circumstances. Debtor shallimmediately
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provide Secured Party with written notice of and indeynaiid hold Secured Party and its

shareholders, directors, officers, employees and agantdess from all claims, damages, liabilities

(including attorneys' fees and legal expenses), causestioh, actions, suits and other legal

proceedings (cumulatively 'Claims’) pertaining to Debtdsiness operations or the Collateral.

Debtor, upon the request of Secured Party, shall hiredegasel to defend Secured Party from such
Claims, and pay the attorneys' fees, legal expensextlagidcosts incurred in connection therewith. In
the alternative, Secured Party shall be entitled fal@nits own legal counsel to defend such Claims
at Debtor's cost

)] Debtor agrees to pay to the Secured Party, onmbkradl costs, charges,
expenses, disbursements and reasonable attorneymfdesexceed ten per cent of the amount of
principal and interest then outstanding under the NoteadlAey's Fees and Expenses"):

1. in enforcing the terms of the Note and/or this Seguéwgreement, whether suit be
brought or not;

2. in collecting amounts owed under the Note, whethetsuldrought or not;

3. in any action, proceeding or dispute concerning the Niotkis Security
Agreement;

4. in any action, proceeding or dispute in which the SecBegt) is made a party or
appears as a party plaintiff or party defendant because ddilure of the Debtor
to promptly and fully to perform and comply with all cormaiits and covenants of
this Security Agreement or the Note,

provided, however, that if Secured Party is not the giygarty in any such litigation, then
Secured Party shall be liable to Maker for its Attgraé&ees and Expenses.

All such costs, charges, expenses, disbursementdtandey's fees, shall bear interest thereon
at the default rate of interest specified in this Notan the date incurred by the Secured Party
until paid.

All such costs, charges, expenses, disbursements anaegts fees, and all of the accrued
interest thereon: (a) shall become due and payabléeret not there be notice, demand, attempt
to collect or suit pending; (b) shall be secured byidmedf this Security Agreement.

Wherever provision is made for payment of attornaysounsel's fees or expenses incurred by
the Secured Party, said provision shall include, but editriited to, reasonable attorney's or
counsel's fees or expenses incurred in any and all jiidiai@kruptcy, reorganization,
administrative, or other proceedings, including appellategadings, whether such proceedings
arise before or after entry of a final judgment.

(9) SECURED PARTY AND DEBTOR HEREBY KNOWINGLY,
VOLUNTARILY AND INTENTIONALLY WAIVE THE RIGHT EITHE R MAY HAVE TO
TRIAL BY JURY IN RESPECT TO ANY LITIGATION BASED ONOR ARISING OUT OF,
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UNDER OR IN CONJUNCTION WITH THE PROMISSORY NOTEHTS AGREEMENT AND
ANY OTHER AGREEMENT CONTEMPLATED TO BE EXECUTED INCONJUNCTION
HEREWITH OR THEREWITH, OR ANY COURSE OF CONDUCT, CGBSE OF DEALING,
STATEMENTS (WHETHER VERBAL OR WRITTEN) OR ACTIONS ©OEITHER PARTY.
THIS PROVISION IS A MATERIAL INDUCEMENT FOR SECUREPARTY MAKING THE
LOAN EVIDENCED BY THE PROMISSORY NOTE

SECTION 8. FCC Approval.

Notwithstanding anything to the contrary contained ingeny foreclosure on, sale,
transfer or other disposition of any Collateral oy ather action taken or proposed to be taken
hereunder that would affect the operational, voting,tberocontrol of Debtor or affect the
ownership of the FCC Licenses, shall be pursuant tbc®e®10(d) of the Communications Act of
1934, as amended (th€dmmunications Act”), and to the applicable rules and regulations of the
FCC and, if and to the extent required thereby, sulygetttet prior consent to the FCC and any
other applicable governmental authority. Notwithstag@inything to the contrary contained
herein, Secured Party will not take any action pursuar@ta that would constitute or result in
any assignment of the FCC Licenses if such assignofidinense would require under then
existing law (including the Communications Act), the papproval of the FCC, without first
obtaining such approval of the FCC and notifying the BEthe consummation of such
assignment (to the extent required to do so).

[THE NEXT PAGE ISTHE SIGNATURE PAGE]
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IN WITNESS WHEREOF, the parties hereto have caussdS#curity Agreement to be
executed by their duly authorized officers as of the dateyear first above written.

EDUCATIONAL MEDIA FOUNDATION

By:

Mike Novak
President

FOOTHILLS BROADCASTING, INC.

By:
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SCHEDULE 1

The following assets used or useful in the operatioadibrstations WDLF(FM), Alcoa,
Tennessee and WYLV(FM), Maynardville, Tennessee‘“@etions’) are collectively referred to
as the “Collaterai

(@) All personal property of Debtor located at thatiShs’ tower facility
site and used in connection with the operation of tadis (the Equipment”). Debtor shall not
remove any of the Equipment from its location at ttei@ns’ tower facility site except for
dispositions of items of Equipment no longer useful to Breiotthe ordinary course of business
that are replaced by items of equivalent or greater talbe retained at the Stations’ tower
facility site.

(b) All of the Debtor's inventory, merchandisel goods in all forms, used
solely in connection with the operation of the Stas, whether now existing or hereafter acquired,
and the proceeds and products thereof (but excluding anyamyemerchandise and goods which
are also used in connection with Debtor’s ownershipaperation of its other broadcast stations
and facilities) (the Ihventory”);

(c) All of Debtor’s presently existing and hereafacquired or arising
general intangibles and other intangible personal propedsg solely in the operation of the
Stations, including without limitation rights under alhteact rights and all present and future
authorizations, permits, licenses, franchises, govenhiuthorizations, including Debtor’s rights
under present and future authorizations, permits and lsésw®e=d or granted to Debtor by the
Federal Communications Commission (each,FEC License”) for the ownership and operation
of the Stations, and all rights incident or appurtenausiich authorizations, permits and licenses
(but only to the extent it currently is, or hereafteay become, lawful to grant a security interest in
such FCC License), together with the rights to recaiMeroceeds derived from or in connection
with the sale, assignment or transfer of any FC@nse used for ownership or operations of the
Stations (the General Intangibles’); and

(d) All insurance policies held by the Debtor or magrthe Debtor as loss
payee (or naming Debtor as an additional insured agéiest may appear) relating to the
operation of the Stations, including without limitati@asualty insurance and property insurance,
and the proceeds thereof (tHhestrance”).

(e) All accessions, accessories, additions, amemtgettachments, modifications,
replacements and substitutions to any of the above.

(f) All proceeds and products of any of the above.

(g9) All books and records pertaining to any of thevabo

Notwithstanding anything contained herein to the @giras used herein the term
“Collateral’” does not include (a) any personal propeftpebtor which is not located within the
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54 dBu coverage area of the Stations, (b) any inter&btor’s listener pledges and donations,
(c) any of Debtor’s slogans, logos, jingles, programnpmggram formats, trademarks, trade
names, service marks, copyrights and applications fooftine foregoing, and all goodwiill
associated therewith, and other similar intangibletsigind interests issued to or owned by Debtor
in connection with the operation of the Stations(d)rany intangible property of Debtor which is
also used in connection with Debtor’s ownership andaijmer of its other broadcast stations and
facilities.

Except for principal indebtedness of the Note outstandorg fime to time and any
interest that may accrue thereon, the Obligationsoddanolude, and this Security Agreement does
not secure, any liability, obligation or indebtednelsB&btor to Secured Party, whether now
existing or hereafter arising and howsoever evidenced.
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