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ASSET EXCHANGE AGREEMENT 
 
 

THIS ASSET EXCHANGE AGREEMENT (this “Agreement”) is made as of June 
______, 2007 by and between The Trustees of the University of Pennsylvania (“Penn”) and Four 
Rivers Community Broadcasting Corporation (“FRB”). 
 

Recitals 
 
 A. Penn owns and operates the following radio broadcast station pursuant to certain 
authorizations issued by the Federal Communications Commission (the “FCC”): 

 
WXPH(FM), licensed to Harrisburg, Pennsylvania (FCC Facility ID No. 66520 
(“WXPH”). 
 

 B. FRB owns and operates the following radio broadcast stations pursuant to certain 
authorizations issued by the FCC: 

 
WZXM(FM), licensed to Middletown, Pennsylvania (Facility ID No. 87834) (“WZXM”) 
and W259AU, authorized to serve Harrisburg, Pennsylvania (Facility ID No. 153367) 
(“W259AU”) (collectively, the “FRB Stations”);  
 
C. Subject to the terms and conditions set forth herein, the parties desire to exchange 

the licenses and certain of the assets owned and/or used in connection with such stations.   
 

Agreement 
 

NOW, THEREFORE, taking the foregoing into account, and in consideration of the 
mutual covenants and agreements set forth herein, the parties, intending to be legally bound, 
hereby agree as follows: 
 

 ARTICLE 1.  
EXCHANGE OF ASSETS 

1.1 WXPH Station Assets.  On the terms and subject to the conditions hereof, on the 
Closing Date (defined below), Penn shall assign, transfer, convey and deliver to FRB, and FRB 
shall acquire from Penn, all of Penn’s right, title and interest in and to those certain assets, 
properties, interests and rights of Penn which are used, held for use or useable in the operation of 
WXPH as follows: 

(a) all licenses, permits and other authorizations which are issued to Penn by 
any governmental agency with respect to WXPH (the “WXPH Licenses”), including those issued 
by the FCC with respect to WXPH and all applications for such licenses, permits and other 
authorizations (the “WXPH FCC Licenses”), all as described on Schedule 1.1(a), and including 
any additions thereto and renewals or modifications thereof between the date hereof and Closing; 
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(b)  all equipment and other tangible personal property which are used, held 
for use or useable in the operation of WXPH listed on Schedule 1.1(b), together with any 
replacements thereof and additions thereto made between the date hereof and Closing, but 
excluding any retirements or dispositions thereof made between the date hereof and Closing in 
the ordinary course of business and consistent with past practices with respect to WXPH (the 
“WXPH Tangible Personal Property”), provided that Penn agrees that the value of all such assets 
retired or disposed of and not replaced with an asset of like kind and quality shall not exceed 
$2000 (Two Thousand Dollars) in the aggregate; 

(c) those contracts and agreements listed on Schedule 1.1(c), including the 
Lease for Antenna Site (the “WXPH Antenna Lease”), and all contracts as renewed or entered 
into in the ordinary course by Penn between the date hereof and the Closing Date with the prior 
consent of FRB (the “WXPH Contracts”); 

(d) Penn’s rights in and to WXPH’s local public file, filings with the FCC 
related to WXPH, copies of all WXPH Contracts, and technical information, engineering logs 
and similar data relating to WXPH;  

(e) any and all claims and rights against third parties if and to the extent that 
they relate to the WXPH Station Assets (defined below) being conveyed hereunder, including, 
without limitation, all rights under manufacturers' and vendors' warranties (if any); and 

(f) all deposits, reserves and prepaid expenses and prepaid taxes relating to 
WXPH or the WXPH Station Assets being conveyed hereunder, but subject to those prorations 
and adjustments as set forth in Section 3.3 of this Agreement. 

The foregoing are collectively referred to in this Agreement as the “WXPH Station 
Assets.”  The WXPH Station Assets shall be transferred to FRB free and clear of all liens, claims 
and encumbrances (“Liens”) except for (i) FRB Assumed Obligations (defined below), (ii) liens 
for taxes, if any, not yet due and payable and for which FRB receives a credit pursuant to Section 
3.3,  and  (iii) such liens (not related to Penn’s obligations), easements, rights of way, building 
and use restrictions, exceptions, reservations and limitations common for properties of such 
nature that do not, and are unlikely to, in any material respect detract from the value of the 
property subject thereto or impair the use thereof in the ordinary course of the business of 
WXPH (collectively, “WXPH Permitted Liens”). 

1.2 WXPH Excluded Assets.  Notwithstanding anything to the contrary contained 
herein, the WXPH Station Assets shall not include the following assets along with all rights, title 
and interest therein (the “WXPH Excluded Assets”): 

(a) all cash and cash equivalents of Penn or WXPH, including without 
limitation certificates of deposit, commercial paper, treasury bills, marketable securities, asset or 
money market accounts and all such similar accounts or investments; 

(b) all accounts receivable arising in the operation of WXPH prior to the 
Closing Date; 
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(c) subject to the limitations in Section 1.1(b),  all WXPH Tangible Personal 
Property  disposed of or consumed in the ordinary course by Penn between the date of this 
Agreement and Closing; 

(d) all contracts and agreements relating to WXPH other than the WXPH 
Contracts; 

(e) all intellectual property of any nature held or owned by Penn and used or 
useful in the operation of WXPH, including the call sign “WXPH”;  

(f) Penn’s name, charter documents, and such other books and records as 
pertain to the organization or existence of Penn, duplicate copies of the records of WXPH, and 
all records not relating exclusively to the operation of WXPH; 

(g) all contracts of insurance, and all insurance proceeds or claims made 
thereunder related to property or equipment repaired, replaced or restored by Penn prior to the 
Closing Date; 

(h) all pension, profit sharing or cash or deferred plans and trusts and the 
assets thereof and any other employee benefit plan or arrangement and the assets thereof, if any, 
maintained by Penn and relating to WXPH; and  

(i) all other rights, properties and assets of Penn or WXPH not specifically 
listed on Schedules 1.1(a), 1.1(b) or 1.1(c), or not specifically described in  this Section 1.2. 

1.3 FRB Station Assets.  On the terms and subject to the conditions hereof, on the 
Closing Date (defined below) FRB shall assign, transfer, convey and deliver to Penn, and Penn 
shall acquire from FRB, all of FRB’s right, title and interest in and to those certain assets, 
properties, interests and rights of FRB which are used, held for use or useable in the operation of 
the FRB Stations as follows: 

(a) all licenses, permits and other authorizations which are issued to FRB by 
any governmental agency with respect to the FRB Stations (the “FRB Station Licenses”), 
including those issued by the FCC with respect to the FRB Stations and all applications for such 
licenses, permits and other authorizations  (the “FRB FCC Licenses”), all as described on 
Schedule 1.3(a), including the rights to call sign W259AU and any additions thereto and 
renewals or modifications thereof between the date hereof and Closing; 

(b) all equipment and other tangible personal property which are used, held 
for use or useable in the operation of the FRB Stations and listed on Schedule 1.3(b), together 
with any replacements thereof and additions thereto made between the date hereof and Closing, 
but excluding any retirements or dispositions thereof made between the date hereof and Closing 
in the ordinary course of business and consistent with past practices of FRB (the “FRB Tangible 
Personal Property”), provided that FRB agrees that the value of all such assets retired or 
disposed of and not replaced with an asset of like kind and quality shall not exceed $2000 (Two 
Thousand Dollars) in the aggregate; 



   

4 

(c) those contracts, agreements, and leases which are used in the operation of 
the FRB Stations listed on Schedule 1.3(c), and all contracts entered into by FRB in the ordinary 
course of business between the date hereof and the Closing Date with the prior consent of Penn 
(the “FRB Station Contracts”);  

(d) all of FRB’s interest, whether fee simple, leasehold, or otherwise, in all the 
real property which is used, held for use or useable in the operation of the FRB Stations, 
including but not limited to FRB’s appurtenant easements and improvements located thereon, all 
of which are described on Schedule 1.3(d), together with any additions thereto between the date 
hereof and the Closing Date (the “FRB Real Property”);  

(e) FRB’s rights in and to all the local public file of WZXM, filings with the 
FCC related to the FRB Stations, copies of all written FRB Station Contracts, and technical 
information, engineering logs, and similar data relating to the FRB Stations;  

(f) any and all claims and rights against third parties if and to the extent that 
they relate to the FRB Station Assets being conveyed hereunder, including, without limitation, 
all rights under manufacturers' and vendors' warranties (if any); and 

(g) all deposits, reserves, prepaid expenses and prepaid taxes relating to the 
FRB Stations or the FRB Station Assets, but subject to those prorations and adjustments as set 
forth Section 3.3 of this Agreement. 

The foregoing are collectively referred to in this Agreement as the “FRB Station Assets.”  
The FRB Station Assets shall be transferred to Penn free and clear of all Liens except for (i) 
Penn Assumed Obligations (defined below), (ii) liens for taxes, if any, not yet due and payable 
and for which Penn receives a credit pursuant to Section 3.3, and (iii) such liens (not related to 
FRB indebtedness), easements, rights of way, building and use restrictions, exceptions, 
reservations and limitations common for properties of such nature that do not, and are unlikely 
to,  in any material respect detract from the value of the property subject thereto or impair the use 
thereof in the ordinary course of the business of the FRB Stations (collectively, “FRB Permitted 
Liens”). 

1.4 FRB Excluded Assets.  Notwithstanding anything to the contrary contained herein, 
the FRB Station Assets shall not include the following assets along with all rights, title and 
interest therein (the “FRB Excluded Assets”): 

(a) all cash and cash equivalents of FRB, including without limitation 
certificates of deposit, commercial paper, treasury bills, marketable securities, asset or money 
market accounts and all such similar accounts or investments; 

(b) all accounts receivable arising in the operation of the FRB Stations prior to 
the Closing Date; 

(c) subject to those limitations set forth in Section 1.3(b), all FRB Tangible 
Personal Property disposed of or consumed in the ordinary course of business of FRB between 
the date of this Agreement and Closing; 
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(d) all contracts and agreements other than the FRB Station Contracts; 

(e) all intellectual property (except for any rights to call sign W259AU) of 
any kind held or owned by FRB and used or useful in the operation of the FRB Stations, 
including without limitation all rights to call sign “WXZM;” 

(f) FRB’s name, charter documents, and such other books and records as 
pertain to the organization or existence of FRB, duplicate copies of the records of the FRB 
Stations, and all records not relating exclusively to the operation of the FRB Stations; 

(g) all contracts of insurance, and all insurance proceeds or claims made 
thereunder related to property or equipment repaired, replaced or restored by FRB prior to the 
Closing Date; 

(h) all  pension, profit sharing or cash or deferred plans and trusts and the 
assets thereof and any other employee benefit plan or arrangement and the assets thereof, if any, 
maintained by FRB; and  

(i) any other rights, properties or assets of FRB not specifically listed on 
Schedules 1.3(a), 1.3(b), 1.3(c) or 1.3(d), or not specifically described in this Section 1.4. 

 ARTICLE 2.  
ASSUMPTION OF OBLIGATIONS   

 
2.1 Penn Assumed Obligations.  Subject to Section 3.3 hereof, on the Closing Date, 

Penn shall assume those obligations of FRB arising after the Closing under the FRB Station 
Contracts (except to the extent such obligations arise out of or are related to activities, events or 
transactions occurring, or conditions existing, on or prior to the Closing Date) (the “Penn 
Assumed Obligations”) .   

2.2 FRB Retained Obligations.  Penn does not assume or agree to discharge or 
perform, and will not be deemed by reason of the execution and delivery of this Agreement or any 
agreement, instrument or document delivered pursuant to or in connection with this Agreement or 
otherwise by reason of the consummation of the transactions contemplated hereby, to have 
assumed or to have agreed to discharge or perform, any liabilities, obligations or commitments of 
FRB of any nature whatsoever, including without limitation all claims from employees and 
former employees of FRB, whether accrued, absolute, contingent or otherwise and whether or not 
disclosed to Penn other than the Penn Assumed Obligations (the “FRB Retained Obligations”). 

2.3 FRB Assumed Obligations.  Subject to Section 3.3 hereof, on the Closing Date, 
FRB shall assume those obligations of Penn arising after Closing under the WXPH Station 
Contracts (except to the extent such obligations arise out of or are related to activities, events or 
transactions occurring, or conditions existing, on or prior to the Closing Date) (the “FRB 
Assumed Obligations”). 

2.4 Penn Retained Obligations. FRB does not assume or agree to discharge or perform, 
and will not be deemed by reason of the execution and delivery of this Agreement or any 
agreement, instrument or document delivered pursuant to or in connection with this Agreement or 
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otherwise by reason of the consummation of the transactions contemplated hereby, to have 
assumed or to have agreed to discharge or perform, any liabilities, obligations or commitments of 
Penn of any nature whatsoever, including without limitation any claims from employees and 
former employees of Penn and/or WXPH, whether accrued, absolute, contingent or otherwise and 
whether or not disclosed to FRB, other than the FRB Assumed Obligations (the “Penn Retained 
Obligations”). 

 ARTICLE 3.  
CASH PAYMENT 

3.1 Consideration.  The FRB Station Assets shall be exchanged for the WXPH Station 
Assets plus the payment by Penn at the Closing of the Cash Payment (as defined below). 

3.2 Cash Payment.  At Closing (defined below), Penn shall deliver to FRB by wire 
transfer of immediately available funds a total of $3,085,000 (subject to adjustment pursuant to 
Section 3.3 (the “Cash Payment”), of which $85,000 shall be allocated for the real estate, the 
transmitting tower located on the real estate and the real property leases to be assumed by Penn as 
listed on Schedules 1.3(c) and 1.3(d); and the balance shall be allocated in accordance with 
Schedule 3.4.   

3.3 Prorations and Adjustments.   

Except as otherwise provided herein, all revenues, deposits, reserves and prepaid 
and deferred income and expenses arising from the conduct of the business and operations of the 
WXPH Station and FRB Stations shall be prorated in accordance with generally accepted 
accounting principles as of 11:59 p.m. on the date immediately preceding the Closing Date (the 
“Effective Time”).  Such prorations shall include, without limitation, all ad valorem, real estate 
and other property taxes (but excluding transfer taxes which shall be paid as set forth in Section 
13.1), business and license fees, music and other license fees (including any retroactive 
adjustments thereof), utility expenses, amounts due or to become due under contracts, rents, 
lease payments, liabilities and obligations under all FRB Station Contracts and WXPH Station 
Contracts, and similar prepaid and deferred items.  Real estate taxes shall be apportioned on the 
basis of tax bills issued for the current fiscal or calendar year (as the case may be), and, where 
bills are not issued, on the basis of taxes assessed for the preceding year, with a reapportionment, 
if any, as soon as the tax bill for the current year is issued.  Except as otherwise provided in this 
Agreement, the prorations and adjustments contemplated by this Section 3.3 shall be made 
within thirty (30) calendar days after the Closing Date.  All prorations and adjustments shall be 
made in accordance with the accrual method of accounting consistently applied.  As to those 
prorations and adjustments not capable of being ascertained on the Closing Date, the parties shall 
use their reasonable best efforts to agree on a final schedule of adjustments and prorations within 
ninety (90) calendar days after the Closing Date.  In the event of any good faith disputes between 
the parties as to such adjustments, the amounts not in dispute shall nonetheless be paid at the 
time provided herein and such disputes shall be determined by an independent certified public 
accountant mutually acceptable to the parties, and the fees and expenses of such accountant shall 
be paid one-half by Penn and one-half by FRB.  Notwithstanding the foregoing, if the aggregate 
amount of any good faith dispute is $2000 (Two Thousand Dollars) or less, the disputed amount 
shall be shared equally by FRB and Penn. 
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3.4 Allocation and Reporting.   

(a) Penn and FRB will use reasonable efforts to agree on the fair market value 
of each of the respective Station Assets (other than Assets which, individually or in the 
aggregate, are not material in value) which comprise the WXPH Station Assets and the FRB 
Station Assets.   

(b) Penn and FRB will use reasonable efforts to agree and exchange drafts of 
IRS Forms 8824 and 8594.  The transactions contemplated hereby will be reported as "like-kind 
exchanges" to the extent permissible under Section 1031 of the Code, consistent with the 
agreement on the fair market value of the Assets and the IRS Forms 8594 and 8824 as prepared. 
Penn and FRB shall not take, and shall not cause their respective affiliates, representatives, 
successors and assigns to take, any position on any federal, state or local tax return or report, 
inconsistent with such reporting position.  Each party shall cooperate with the other, including, 
without limitation, preparing final versions of IRS Forms 8594 and 8824 and executing all 
necessary agreements and documents, to the extent necessary for Penn and FRB to treat the 
exchange of the Assets hereunder as a "like-kind exchange" to the extent permissible under 
Section 1031 of the Code.  Neither party shall have any liability or obligation to the other for the 
failure of the exchange of the Assets hereunder to qualify as a like-kind exchange under Section 
1031 of the Code unless such failure is the result of a material breach by Penn or FRB of its 
representations, warranties, covenants and obligations set forth in this Section 3.4.  
Notwithstanding anything in this Agreement to the contrary, the provisions of this Section 3.4 
shall survive without limitation. 

 ARTICLE 4.  
CLOSING 

4.1 Place and Time of Closing.  The consummation of the exchange of assets under 
this Agreement (the “Closing”) shall occur on a date (the “Closing Date”) and at a time and place 
mutually agreed upon, after receipt of the order of the FCC granting consent to the transactions 
contemplated hereby (the "FCC Consent"), but not later than ten (10) business days after the FCC 
Consent becomes an order of the FCC that, by reason of expiration of time or exhaustion of 
remedies, is not subject to administrative or judicial stay, reconsideration or review, and the time 
for the filing of any such request has expired (a "Final Order") and subject to satisfaction or 
waiver of the conditions to Closing contained herein (other than those to be satisfied at Closing).  
If the parties mutually agree to conduct the Closing prior to the FCC Consent becoming a Final 
Order, and prior thereto the FCC Consent is reversed or otherwise set aside pursuant to a Final 
Order or a final, nonappealable order of a court of competent jurisdiction, the parties shall comply 
with such order in a manner that complies with applicable law and returns the parties to the status 
quo ante in all material respects. 
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 ARTICLE 5.  
GOVERNMENTAL CONSENTS 

5.1 FCC.  Closing is subject to and conditioned upon receipt of the FCC Consent 
without the imposition of any conditions materially adverse to either party, and (subject to waiver 
by the parties) the FCC Consent having become a Final Order.  Promptly after execution of this 
Agreement, and in any event within thirty (30) days thereof, Penn shall  present the transactions 
contemplated by the agreement for consideration by the Board of Trustees or an appropriate 
committee .  In the event that such approval is not obtained at that time, then FRB may terminate 
this Agreement upon written notice to Penn. Penn and FRB shall not file applications with the 
FCC requesting the FCC Consent (the “FCC Applications”) prior to Penn receiving the necessary 
approval of the transactions contemplated by this Agreement from its Broad of Trustees or an 
appropriate committee thereof (“Trustee Approval”).    Penn and FRB shall prepare and file the 
FCC Applications no later than 10 business days after Penn notifies FRB that it has received such 
necessary Trustee Approval.  Thereafter, Penn and FRB shall diligently prosecute the FCC 
Applications, furnish all information required by the FCC in connection with the FCC 
Applications, and otherwise use their commercially reasonable best efforts to obtain the FCC 
Consent as soon as possible.  If either party becomes aware of any fact relating to it which would 
prevent or delay the FCC Consent, it shall promptly notify the other party thereof. 

5.2 General.  Penn and FRB shall notify and obtain the consent of any other 
governmental agency for the transactions contemplated by this Agreement.  Each party shall 
notify the other of all documents filed with or received from any governmental agency with 
respect to this Agreement or the transactions contemplated hereby.  Penn and FRB shall furnish 
each other with such information and assistance as the other may reasonably request in connection 
with their preparation of any governmental filing hereunder.  The Closing is subject to and 
conditioned upon obtaining all such other necessary governmental approvals and consents. 

 ARTICLE 6.  
REPRESENTATIONS AND WARRANTIES OF PENN 

Penn makes the following representations and warranties to FRB: 

6.1 Organization.  Penn is duly chartered, validly existing and in good standing under 
the laws of the Commonwealth of Pennsylvania, and is qualified to do business in the 
Commonwealth of Pennsylvania.  Penn has the requisite power and authority to execute and 
deliver this Agreement and all of the other agreements and instruments to be executed and 
delivered by Penn pursuant hereto (collectively, the “Penn Ancillary Agreements”), to 
consummate the transactions contemplated hereby and thereby and to comply with the terms, 
conditions and provisions hereof and thereof. 

6.2 Authorization. The performance of this Agreement and the Penn Ancillary 
Agreements by Penn will be duly authorized and approved by all necessary action of Penn prior to 
the Closing Date, and will not require any further authorization or consent of Penn.  After being 
authorized and approved by all necessary action of Penn, this Agreement and each Penn Ancillary 



   

9 

Agreement will be a legal, valid and binding agreement of Penn, enforceable in accordance with 
its respective terms, except in each case as such enforceability may be limited by bankruptcy, 
moratorium, insolvency, reorganization or other similar laws affecting or limiting the enforcement 
of creditors’ rights generally and except as such enforceability is subject to general principles of 
equity (regardless of whether such enforceability is considered in a proceeding in equity or at 
law). 

6.3 No Conflicts.  Neither the execution and delivery by Penn of this Agreement and 
the Penn Ancillary Agreements or the consummation by Penn of any of the transactions 
contemplated hereby or thereby nor compliance by Penn with or fulfillment by Penn of the terms, 
conditions and provisions hereof or thereof will:  (i) conflict with any organizational documents 
of Penn or any law, regulation, ordinance, judgment, order, or decree to which Penn or the WXPH 
Station Assets are subject or, except as set forth on Schedule 1.1(c), any WXPH Station Contract; 
or (ii) require the approval, consent, authorization or act of, or the making by Penn of any 
declaration, filing or registration with, any third party or any foreign, federal, state or local court, 
governmental or regulatory authority or body, except the FCC Consent and as required in those 
WXPH Station Contracts identified as requiring such consent on Schedule 1.1(c). 

6.4 FCC Licenses.  Penn is the holder of the WXPH FCC Licenses described on 
Schedule 1.1(a) which lists all of the material WXPH FCC Licenses for the station. The WXPH 
FCC Licenses are all the FCC Licenses necessary for the lawful operation of the station as 
presently operated, are in full force and effect, have been issued for the full terms customarily 
issued to radio broadcast stations in the Commonwealth of Pennsylvania, and have not been 
revoked, suspended, canceled, rescinded or terminated and have not expired.  There are no 
applications relating to WXPH pending with the FCC.  Except as described on Schedule 1.1(a), 
to the actual knowledge of the General Manager of WXPH, (i) WXPH is operating with 
maximum power and facilities specified in the WXPH FCC License; (ii) WXPH is not causing 
objectionable interference to the transmissions of any other broadcast station or communications 
facility; and (iii) no other broadcast station or communications facility is causing objectionable 
interference to the transmissions of WXPH.  There is not pending or, to the knowledge of Penn, 
threatened, any action by or before the FCC to revoke, suspend, cancel, rescind, materially 
adversely modify or, in the case of any applications, dismiss or deny, any of the WXPH FCC 
Licenses or the imposition of any other sanction by the FCC to which WXPH or the WXPH 
Station Assets are or may be subject (other than proceedings to amend FCC rules of general 
applicability), and there is not now issued or outstanding, by or before the FCC, any order to 
show cause, notice of violation, notice of apparent liability, or notice of forfeiture against Penn 
with respect to WXPH.  WXPH is operating in compliance in all material respects with the 
WXPH FCC Licenses, and the Communications Act of 1934, as amended, and the rules, 
regulations and policies of the FCC (collectively, the “Communications Laws”).  

6.5  Additional FCC Matters.  All material reports and filings required to be filed with 
the FCC by Penn with respect to WXPH have been timely filed.  All such reports and filings are 
accurate and complete in all material respects.  Penn maintains public files for WXPH as required 
by FCC rules and pursuant to a main studio waiver issued to Penn.   

6.6 Taxes.  Penn has, in respect of WXPH’s operation, filed all foreign, federal, state, 
county and local income, excise, property, sales, use, franchise and other tax returns and reports 
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which are required to have been filed by it under applicable law and has paid all taxes, penalties 
and interest which have become due pursuant to such returns or pursuant to any assessments 
which have become payable.  As of the time of filing, such returns were true, complete and 
correct in all material respects.  There are no governmental investigations or other legal, 
administrative, or tax proceedings pending, or to the best of Penn’s knowledge, threatened 
pursuant to which Penn is or could be made liable for any taxes, penalties, interest, or other 
charges, the liability for which could extend to FRB as transferee of WXPH, or could result in a 
Lien on any of the WXPH Station Assets, and no event has occurred that could impose on FRB 
any transferee liability for any taxes, penalties, or interest due or to become due from Penn. 

6.7 Personal Property.  Schedule 1.1(b) contains a list of all items of WXPH Tangible 
Personal Property included in the WXPH Station Assets.   Penn has good, valid and marketable 
title to, or valid leasehold interests in the WXPH Tangible Personal Property free and clear of 
Liens other than WXPH Permitted Liens.  The items of WXPH Tangible Personal Property listed 
on Schedule 1.1(b) are in all material respects in good working condition, ordinary wear and tear 
excepted. 

6.8 Real Property.  Schedule 1.1(c) identifies the WXPH Lease, which comprises a 
complete and accurate list and description of all real property used by Penn in the operation of 
WXPH, excluding studio facilities and operations conducted from Philadelphia.  The WXPH 
Lease provides full legal and practical access to the WXPH facilities.  So long as Penn fulfills its 
obligations under the WXPH Lease, Penn has enforceable rights to non-disturbance and quiet 
enjoyment, and to Penn’s knowledge, no third party holds any interest in the leased premises with 
the right to foreclosure upon Penn’s leasehold interest.  To Penn’s knowledge without 
investigation, the site used under the WXPH Lease is not subject to any suit for condemnation or 
other taking by any public authority.  Except as described on Schedule 1.1(c), to Penn’s 
knowledge all of the owned structures, improvements or fixtures constructed thereon are in good 
maintenance, operating condition, and repair, ordinary wear and tear excepted, and to Penn’s 
knowledge, conform in all material respects to all applicable laws, ordinances, and regulations, 
and do not encroach upon adjoining real property.   There are no structural, electrical, mechanical, 
plumbing, air conditioning, heating or other defects known to Penn in the owned improvements at 
the site used under the WXPH Lease. 

6.9 Contracts.  Schedule 1.1(c) contains a description of all WXPH Station Contracts 
to be assigned to FRB hereunder.  Each WXPH Station Contract (including without limitation the 
WXPH Lease) is in effect and is binding upon Penn and, to Penn’s knowledge, the other parties 
thereto (subject to bankruptcy, insolvency, reorganization or other similar laws relating to or 
affecting the enforcement of creditors’ rights generally).  Penn has performed its obligations 
under each of the WXPH Station Contracts in all material respects, and is not in default 
thereunder, and to Penn’s knowledge, no other party to any of the WXPH Station Contracts is in 
default thereunder.  Penn has delivered to FRB true and complete copies of all WXPH Station 
Contracts. 

6.10 Environmental.  To Penn’s knowledge, no hazardous or toxic substance or waste 
regulated under any applicable environmental, health or safety law has been generated, stored, 
transported or released on, in, from or to the site utilized pursuant to the WXPH Lease except in 
accordance with applicable law.  To its knowledge, Penn has complied in all material respects 
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with all environmental, health and safety laws applicable to WXPH.  To Penn’s knowledge, none 
of the WXPH equipment or installations at the site used under the WXPH Lease nor any WXPH 
Tangible Personal Property contain PCBs or asbestos in quantities sufficient to mandate the 
labeling or removal of such PCBs or asbestos in accordance with federal, state or local 
government environmental standards or to warrant the imposition of any penalty, civil or 
criminal, against Penn.   

6.11 Compliance with Laws.  To its knowledge, Penn has complied in all material 
respects with all laws, regulations, rules, writs, injunctions, ordinances, franchises, decrees or 
orders of any court or of any federal, state, municipal or other governmental authority that are 
applicable to the operation of WXPH.  There is no action, suit or proceeding pending or 
threatened against Penn in respect of WXPH that will subject FRB to liability or which questions 
the legality or propriety of the transactions contemplated by this Agreement.  To Penn’s 
knowledge, there are no governmental claims or investigations pending or threatened against 
Penn in respect of WXPH (except for those applicable to the broadcasting industry generally). 

6.12 No Finder.  Except for Public Radio Capital, the fees and commissions for which 
Penn will be solely responsible, no broker, finder or other person is entitled to a commission, 
brokerage fee or other similar payment in connection with this Agreement or the transactions 
contemplated hereby as a result of any agreement or action of Penn or any party acting on Penn’s 
behalf. 

6.13 Insurance.  Penn maintains insurance policies relating to WXPH against loss, 
damage, or injury in amounts customary in the broadcast industry.  All of such policies are in full 
force and effect.   

 
6.14 Litigation.  Except as described on Schedule 6.14, there are no suits, arbitrations, 

administrative charges or other legal proceedings, claims or governmental investigations pending 
against, or threatened against, WXPH or Penn relating to or affecting WXPH, nor, to the best of 
the knowledge of Penn, is there any basis for any such suit, arbitration, administrative charge or 
other legal proceeding, claim or governmental investigation.  With respect to WXPH, Penn has 
not been operating under or subject to, or in default with respect to, any judgment, order, writ, 
injunction or decree of any court or federal, state, municipal or other governmental department, 
commission, board, agency or instrumentality. 

6.15 Qualification.  To the best of its knowledge, Penn is qualified under the 
Communications Act to hold the FCC Licenses for the FRB Stations.   

 ARTICLE 7.  
REPRESENTATIONS AND WARRANTIES OF FRB 

FRB makes the following representations and warranties to Penn: 

7.1 Organization.  FRB is duly organized, validly existing and in good standing under 
the laws of the Commonwealth of Pennsylvania and is qualified to do business in the 
Commonwealth of Pennsylvania.  FRB has the requisite power and authority to execute and 
deliver this Agreement and all of the other agreements and instruments to be executed and 
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delivered by FRB pursuant hereto (collectively, the “FRB Ancillary Agreements”), to 
consummate the transactions contemplated hereby and thereby and to comply with the terms, 
conditions and provisions hereof and thereof. 

7.2 Authorization. The execution, delivery and performance of this Agreement and the 
FRB Ancillary Agreements by FRB have been duly authorized and approved by all necessary 
action of FRB and do not require any further authorization or consent of FRB.  This Agreement 
is, and each FRB Ancillary Agreement when executed and delivered by FRB and the other parties 
thereto will be, a legal, valid and binding agreement of FRB enforceable in accordance with its 
respective terms, except in each case as such enforceability may be limited by bankruptcy, 
moratorium, insolvency, reorganization or other similar laws affecting or limiting the enforcement 
of creditors’ rights generally and except as such enforceability is subject to general principles of 
equity (regardless of whether such enforceability is considered in a proceeding in equity or at 
law). 

7.3 No Conflicts.  Neither the execution and delivery by FRB of this Agreement and 
the FRB Ancillary Agreements or the consummation by FRB of any of the transactions 
contemplated hereby or thereby nor compliance by FRB with or fulfillment by FRB of the terms, 
conditions and provisions hereof or thereof will:  (i) conflict with any organizational documents 
of FRB or any law, regulation, ordinance, judgment, order, or decree to which FRB or the FRB 
Station Assets are subject or, except as set forth on Schedule 1.3(c), any FRB Station Contract; or 
(ii) require the approval, consent, authorization or act of, or the making by FRB of any 
declaration, filing or registration with, any third party or any foreign, federal, state or local court, 
governmental or regulatory authority or body, except the FCC Consent and as required in those 
FRB Station Contracts identified as requiring such consent on Schedule 1.3(c). 

7.4 FCC Licenses.  FRB is the holder of the FRB FCC Licenses described on 
Schedule 1.3(a), which lists all of the FCC Licenses for the FRB Stations.  The FRB FCC 
Licenses are all the FCC Licenses necessary for the lawful operation of the FRB Stations as 
presently operated and (except as listed on Schedule 1.3(a) for the issuance of a license with 
respect to the construction of the WZXM facilities Hellam Hills and a license for the operation of 
W259AU) as such FBR Stations are proposed to be operated, are in full force and effect, have 
been issued for the full terms customarily issued to radio broadcast stations in the Commonwealth 
of Pennsylvania  and have not been revoked, suspended, canceled, rescinded or terminated and 
have not expired.  As of the date of this Agreement, each of the FRB Stations has been 
constructed in accordance with the FCC FRB Licenses and are operating under Program Test 
Authority at full power, as authorized in the respective Construction Permits.  There are no 
applications relating to the FRB Stations pending with the FCC other than as listed on Schedule 
1.3(a).  Except as described on Schedule 1.3(a), to the actual knowledge of the  President of FRB 
who are actively involved in the negotiation of the transactions contemplated in this Agreement 
and of the station general manager of the FRB Stations, (i) each FRB Station is operating with 
maximum power and facilities specified in the respective FRB FCC License, (ii) none of the FRB 
Stations is causing objectionable interference to the transmissions of any other broadcast station 
or communications facility; and (iii) no other broadcast station or communications facility is 
causing objectionable  interference to the transmissions of either FRB Station.  There is not 
pending or, to the knowledge of FRB, threatened, any action by or before the FCC to revoke, 
suspend, cancel, rescind, materially adversely modify or, in the case of any applications, dismiss 
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or deny, any of the FRB FCC Licenses or the imposition of any other sanction by the FCC to 
which the FRB Stations or the FRB Station Assets are or may be subject (other than proceedings 
to amend FCC rules of general applicability), and there is not now issued or outstanding, by or 
before the FCC, any order to show cause, notice of violation, notice of apparent liability, or notice 
of forfeiture against FRB with respect to the FRB Stations.  The FRB Stations are operating in 
compliance in all material respects with the FRB FCC Licenses and the Communications Laws.   

7.5 Additional FCC Matters.  All material reports and filings required to be filed with 
the FCC by FRB with respect to the FRB Stations have been timely filed.  All such reports and 
filings are accurate and complete in all material respects.  FRB maintains public files for  WZXM 
as required by FCC rules and pursuant to a main studio waiver issued to FRB.   

7.6 Taxes.  FRB has, in respect of the FRB Stations’ business, filed all foreign, federal, 
state, county and local income, excise, property, sales, use, franchise and other tax returns and 
reports which are required to have been filed by it under applicable law and has paid all taxes, 
penalties and interest which have become due pursuant to such returns or pursuant to any 
assessments which have become payable.  As of the time of filing, such returns were true, 
complete and correct in all material respects.  There are no governmental investigations or other 
legal, administrative, or tax proceedings pending, or to the best of FRB’s knowledge, threatened 
pursuant to which FRB is or could be made liable for any taxes, penalties, interest, or other 
charges, the liability for which could extend to Penn as transferee of the business of the FRB 
Stations, or could result in a Lien on any of the FRB Station Assets, and no event has occurred 
that could impose on Penn any transferee liability for any taxes, penalties, or interest due or to 
become due from FRB. 

7.7 Personal Property.  Schedule 1.3(b) contains a list of all material items of FRB 
Tangible Personal Property included in the FRB Station Assets.  FRB has good, valid and 
marketable title to, or valid leasehold interests in the FRB Tangible Personal Property free and 
clear of Liens other than FRB Permitted Liens.  The items of FRB Tangible Personal Property 
listed on Schedule 1.3(b) are in all material respects in good working condition, ordinary wear 
and tear excepted. 

7.8 Real Property.  Schedule 1.3(d) contains a complete and accurate list and 
description of all real property used or held for use by FRB in the operation of the FRB Stations, 
including without limitation, real property relating to the towers and  transmitters of the FRB 
Stations.  FRB has good, marketable and insurable fee simple title to the owned FRB Real 
Property (“FRB Owned Real Property”), free and clear of Liens other than FRB Permitted Liens.  
Schedule 1.3(d) includes a description of each real property lease or similar agreement included 
in the FRB Station Assets (the “FRB Real Property Leases”).  The FRB Owned Real Property 
includes, and the FRB Real Property Leases provide, full legal and practical access to the FRB 
Stations’ facilities, and all easements, rights of way, and real property licenses relating thereto 
have been properly recorded in the appropriate public recording offices.  With respect to each 
FRB Real Property Lease, so long as FRB fulfills its obligations under the lease therefore, FRB 
has enforceable rights to non-disturbance and quiet enjoyment, and to FRB’s knowledge no third 
party holds any interest in the leased premises with the right to foreclosure upon FRB’s leasehold 
or subleasehold interest.  To FRB’s knowledge, the FRB Real Property is not subject to any suit 
for condemnation or other taking by any public authority.  Except as described in Schedule 
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1.3(d), all of the owned buildings, structures, improvements or fixtures constructed on any of the 
FRB Real Property are in good maintenance, operating condition, and repair, ordinary wear and 
tear excepted, and to FRB’s knowledge, conform in all material respects to all applicable laws, 
ordinances, and regulations, and do not encroach upon adjoining real property.  There are no 
structural, electrical, mechanical, plumbing, air conditioning, heating or other defects known to 
FRB in the improvements on the FRB Owned Real Property. 

7.9 Contracts.  Schedule 1.3(c) contains a description of all FRB Station Contracts to 
be assigned to Penn hereunder.  Each of the FRB Station Contracts (including without limitation 
each of the FRB Real Property Leases) is in effect and is binding upon FRB and, to FRB’s 
knowledge, such Contracts are binding on the other parties thereto (subject to bankruptcy, 
insolvency, reorganization or other similar laws relating to or affecting the enforcement of 
creditors’ rights generally).  FRB has performed its obligations under each of the FRB Station 
Contracts in all material respects, and is not in default thereunder, and to FRB’s knowledge, no 
other party to any of the FRB Station Contracts is in default thereunder.  FRB has delivered to 
Penn true and complete copies of all FRB Station Contracts. 

7.10 Environmental.  To FRB’s knowledge, except as set forth on Schedule 1.3(d), no 
hazardous or toxic substance or waste regulated under any applicable environmental, health or 
safety law has been generated, stored, transported or released on, in, from or to the FRB Real 
Property included in the FRB Station Assets except in accordance with applicable law.  To its 
knowledge, FRB has complied in all material respects with all environmental, health and safety 
laws applicable to the FRB Stations.  There are no aboveground or underground storage tanks, 
whether in use or closed, on or under the FRB Real Property, and neither the FRB Real Property, 
equipment or installations on the FRB Real Property nor any FRB Tangible Personal Property 
contain PCBs or asbestos in quantities sufficient to mandate the labeling or removal of such PCBs 
or asbestos in accordance with federal, state or local government environmental standards or to 
warrant the imposition of any penalty, civil or criminal, against FRB. 

7.11 Compliance with Laws.  To its knowledge, FRB has complied in all material 
respects with all laws, regulations, rules, writs, injunctions, ordinances, franchises, decrees or 
orders of any court or of any federal, state, municipal or other governmental authority that are 
applicable to the operation of the FRB Stations.  There is no action, suit or proceeding pending or 
threatened against FRB in respect of the FRB Stations that will subject Penn to liability or which 
questions the legality or propriety of the transactions contemplated by this Agreement.  To FRB’s 
knowledge, there are no governmental claims or investigations pending or threatened against FRB 
in respect of the FRB Stations (except those applicable to the broadcasting industry generally). 

7.12 No Finder. No broker, finder or other person is entitled to a commission, brokerage 
fee or other similar payment in connection with this Agreement or the transactions contemplated 
hereby as a result of any agreement or action of FRB or any party acting on FRB’s behalf. 

7.13 Insurance.  FRB maintains insurance policies relating to the FRB Stations against 
loss, damage, or injury in amounts customary in the broadcast industry.  All of such policies are 
in full force and effect.  
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7.14 Litigation.  Except as described on Schedule 7.14, there are no suits, arbitrations, 
administrative charges or other legal proceedings, claims or governmental investigations pending 
against, or threatened against, the FRB Stations or FRB relating to or affecting the FRB Stations 
nor, to the best of the knowledge of FRB, is there any basis for any such suit, arbitration, 
administrative charge or other legal proceeding, claim or governmental investigation.  Except as 
described on Schedule 7.14, FRB has not been operating under or subject to, or in default with 
respect to, any judgment, order, writ, injunction or decree of any court or federal, state, municipal 
or other governmental department, commission, board, agency or instrumentality, foreign or 
domestic with respect to the FRB Stations. 

7.15 Qualification.  To the best of FRB’s knowledge, FRB is qualified under the 
Communications Act to hold the WXPH FCC Licenses.   

 ARTICLE 8.  
COVENANTS 

8.1 Penn’s Covenants.  Penn covenants and agrees with respect to WXPH that, 
between the date hereof and Closing, except as permitted by this Agreement or with the prior 
written consent of FRB, which shall not be unreasonably withheld, Penn shall: 

(a) operate WXPH in the ordinary course consistent with past practices and in 
all material respects in accordance with FCC rules and regulations and with all other applicable 
laws, regulations, rules and orders; maintain the WXPH FCC Licenses in full force and effect; 
timely file and prosecute any necessary applications required with respect to the WXPH FCC 
Licenses; keep all WXPH Tangible Personal Property in good operating condition (ordinary 
wear and tear excepted) and repair; and maintain in effect its current casualty and liability 
insurance on the WXPH Station Assets; and 

(b) not, other than in the ordinary course in accordance with past practices, (i) 
except as provided for in Section 1.1(b), sell, lease or dispose of or agree to sell, lease or dispose 
of any of the WXPH Station Assets, (ii) create, assume or permit to exist any Liens upon the 
WXPH Station Assets, except for WXPH Permitted Liens, (iii) except as provided for in Section 
1.1(c), amend or terminate any WXPH Station Contract or enter into any new contracts, or (iv) 
apply to the FCC for any construction permit that would restrict the present operations of 
WXPH. 

(c) Penn, at its expense, will use commercially reasonable efforts to obtain 
and deliver to FRB a written estoppel certificate (the "WXPH Estoppel Certificate"), dated 
within ten days of the Closing Date, duly executed by the lessor under the WXPH Lease, in form 
and substance reasonably satisfactory to counsel for FRB. 

8.2 FRB’s Covenants.  FRB covenants and agrees with respect to the FRB Stations 
that, between the date hereof and Closing, except as permitted by this Agreement or with the prior 
written consent of Penn, which shall not be unreasonably withheld, FRB shall: 

(a) operate the FRB Stations in the ordinary course consistent with past 
practices and in all material respects in accordance with FCC rules and regulations and with all 
other applicable laws, regulations, rules and orders; maintain the FRB Station FCC Licenses in 
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full force and effect; timely file and prosecute any necessary applications required with respect to 
the FRB Station FCC Licenses; keep all FRB Tangible Personal Property and FRB Real Property 
in good operating condition (ordinary wear and tear excepted) and repair; and maintain in effect 
its current casualty and liability insurance on the FRB Station Assets; and 

(b) not, other than in the ordinary course of business in accordance with past 
practices, (i) except as provided for in Section 1.3(b), sell, lease or dispose of or agree to sell, 
lease or dispose of any of the FRB Station Assets, (ii) create, assume or permit to exist any Liens 
upon the FRB Station Assets, except for FRB Permitted Liens, (iii) except as provided for in 
Section 1.3(c), amend or terminate any FRB Station Contract or enter into any new contracts, or 
(iv) apply to the FCC for any construction permit that would restrict the present operations of the 
FRB Stations. 

(c) FRB, at its expense, will use commercially reasonable efforts to obtain 
and deliver to Penn written estoppel certificates (the "FRB Estoppel Certificates"), dated within 
ten days of the Closing Date, duly executed by the lessors under the FRB Real Property Leases, 
in form and substance reasonably satisfactory to Penn. 

 

 ARTICLE 9.  
JOINT COVENANTS 

Penn and FRB hereby covenant and agree that between the date hereof and Closing: 

9.1 Cooperation.  Subject to express limitations contained elsewhere herein, each party 
(a) shall cooperate fully with one another in taking any reasonable actions (including without 
limitation, commercially reasonable actions to obtain the required consent of any governmental 
instrumentality or any third party) necessary or helpful to accomplish the transactions 
contemplated by this Agreement, including but not limited to the prompt satisfaction of any 
condition to Closing set forth herein, and (b) shall not take any action that conflicts with its 
obligations hereunder or that causes its representations and warranties to become untrue in any 
material respect.  

9.2 Access.  (a)  Each party shall afford to the other and its advisors, throughout the 
period prior to the Closing Date, reasonable access to all its documents, records, properties, and 
plants that relate to the operation of the respective Stations and, during such period, shall furnish 
as promptly as practicable all other information as may be reasonably requested in furtherance of 
the transactions contemplated hereunder.   

(b) Penn shall have received, at its option and within forty-five (45) days of 
the execution of this Agreement, completed Phase I environmental audit reports (the “Phase I 
Reports”) at its sole expense regarding the real estate subject to FRB’s Real Property Leases and 
Owned Real Property, which Phase I Reports shall be satisfactory to Penn in all respects.  If, in 
Penn’s reasonable judgment, Phase II environmental audit reports (“Phase II Reports”) are 
necessary in light of the contents of the Phase I Reports, Penn shall receive such Phase II 
Reports, at its sole expense, which shall be satisfactory to Penn in all respects.  In the event that a 
Phase I Report and/or a Phase II report discloses an environmental condition or matter which is 
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not in compliance with applicable environmental health or safety law (an “Environmental 
Defect”), FRB shall take any and all actions necessary to remediate and eliminate such condition 
or matter and bring the FRB Real Property into compliance with all applicable environmental, 
health or safety law to the reasonable satisfaction of Penn prior to Closing; provided, however, 
such obligations of FRB are subject to the provisions of Section 9.2(d).  

(c) Within forty-five (45) days of the date of this Agreement, at the option and 
expense of the party acquiring an interest in a station or a station’s assets (the “Receiving Party”) 
from the party conveying or assigning such interest (the “Transferring Party”):  (a) each 
Receiving Party shall have received commitments for ALTA title insurance policies with respect 
to Transferring Party’s Real Property and the real property subject to Transferring Party’s Real 
Property Leases, acceptable to Receiving Party (the “Titles”); and (b) Penn shall have received at 
its expense a staked-on-ground boundary survey of the FRB Owned Real Property acceptable to 
Penn, certified current as of the date of delivery thereof, prepared by a duly licensed and 
registered land surveyor acceptable to Penn (the “FRB Survey”).  The Titles and the FRB Survey 
will be ordered and paid for by Receiving Party with respect to such report(s), and, 
notwithstanding anything to the contrary in this Agreement, shall be acceptable to Receiving 
Party.  The FRB Survey shall be made and prepared in accordance with the Minimum Standard 
Detail requirements for ALTA/ACSM Land Title Surveys, jointly established and adopted by 
ALTA and ACSM in 1986.  In the event that the Titles and/or the FRB Survey are unsatisfactory 
to Receiving Party (a “Title Defect”), the applicable Transferring Party shall take any and all 
actions necessary to remedy and/or eliminate such unsatisfactory condition or matter to the 
reasonable satisfaction of Receiving Party prior to Closing; provided, however, such obligations 
of the applicable Transferring Party are subject to Section 9.2(d).  

(d) In the event of any Environmental Defect or any Title Defect,  
Transferring Party shall either cure such Defect prior to Closing or, if the applicable Transferring 
Party shall elect not to take any particular remedial action(s), such Transferring Party may give 
notice to Receiving Party of same at least ten (10) days prior to Closing and Receiving Party 
shall receive a cash payment (or an adjustment to the Cash Payment, if applicable), in the amount 
equal to cost of such remedial action not taken, as estimated by Receiving Party’s engineering, 
environmental, or, if applicable, title or survey firm (subject to Transferring Party’ valuation 
rights set forth below).  To the extent FRB and Penn each have claims for remedial action(s), the 
parties may agree to provide for a cash payment or adjustment, as applicable, on a net basis.  
Performance by Penn of any Environmental Assessment or review of title and/or surveys 
pursuant to Sections 9.2(b) or (c) hereof, respectively, except as specifically provided to the 
contrary in this Agreement shall not relieve a Transferring Party of any obligation with respect to 
any representation, warranty, or covenant of a Transferring Party in this Agreement or waive any 
condition to Receiving Party’s obligations under this Agreement, except to the extent that a 
Transferring Party may correct any Environmental, Title or Survey Defect identified pursuant 
hereto, or pay cash or incur a decrease in the Cash Payment at Closing in respect thereof.  
Notwithstanding the foregoing, if a Transferring Party disagrees with the estimate by a Receiving 
Party’s environmental, or, if applicable, title or survey firm of the costs to take any remedial 
action with respect to any Environmental, Title or Survey Defect, then such Transferring Party 
may select a third party environmental, or, if applicable, title or survey firm (at such Transferring 
Party’ cost) to estimate the costs of taking such remedial action, which estimate shall control 
unless Receiving Party does not agree to such estimate of Transferring Party’ environmental, or, 
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if applicable, title or survey firm, in which case Receiving Party’s and Transferring Party’ firms 
shall together select a third firm (whose costs shall be paid one-half by Transferring Party and 
one-half by Receiving Party) whose estimate of the costs to take such remedial action shall be 
final and binding on both parties. 

9.3 Control of Stations.  Neither party shall, directly or indirectly, control, supervise or 
direct the operations of the other party’s station(s) prior to Closing.  Such operations, including 
complete control and supervision of all programs, employees and policies, shall be the sole 
responsibility of the FCC licensee thereof. 

9.4 Consents to Assignment.  The parties shall use commercially reasonable efforts to 
obtain any third party consents necessary for the assignment of any WXPH Station Contract or 
FRB Station Contract (which shall not require any payment to any such third party).  To the 
extent that any such contract may not be assigned without the consent of any third party, and such 
consent is not obtained prior to Closing, this Agreement and any assignment executed pursuant 
hereto shall not constitute an assignment thereof, but to the extent permitted by law shall 
constitute an equitable assignment and assumption of rights and obligations thereunder, with the 
conveying party making available to the acquiring party the benefits thereof and the acquiring 
party performing the obligations thereunder on the conveying party’s behalf.  Notwithstanding the 
foregoing, it shall be a condition of Closing that each party shall have obtained a consent to 
assignment with respect to any of the Real Property Leases for the main transmitter sites and 
studio sites listed on Schedule 1.1(c) and Schedule 1.3(d) respectively, to the extent such consent 
is required by the terms thereof (the “Required Consents”). 

9.5 Employees.  No provision of this Agreement shall create any third party 
beneficiary or other rights in any employee or former employee (including any beneficiary or 
dependent thereof) of either Penn or FRB arising from or as a consequence of this Agreement. 

9.6  Public Announcements.  Prior to the Closing Date, no party shall, without the 
approval of the other party hereto (which approval shall not be unreasonably withheld), make any 
press release or other public announcement concerning the transactions contemplated by this 
Agreement, except: (a) as required upon the filing of the FCC Applications; or (b) in connection 
with Penn’s compliance with the Pennsylvania Sunshine Act 

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

9.8 Confidentiality.  Any and all nonpublic information, disclosures, knowledge or 
facts regarding either party hereto or its business or properties to which the other party is exposed 
as a result of the negotiation, preparation or performance of this Agreement shall be confidential 
and shall not be divulged, disclosed or communicated to any other person, firm, corporation or 
entity, except for that other party’s trustees, directors, officers, employees, attorneys, accountants, 



   

19 

investment bankers, investors and lenders, and their respective attorneys (“Advisors”), in order to 
facilitate this and any related transaction, in all cases on a need-to-know basis for the purpose of 
consummating the transactions contemplated by this Agreement; provided however, that 
information that is or becomes generally available to the public other than as a result of a 
disclosure by a party or its Advisors or is or becomes available to a party on a non-confidential 
basis from a source rightfully in possession of the information and which is under no legal, 
contractual or fiduciary obligation to keep it confidential shall not be covered by this Section 9.8. 

9.9 FRB Modification. Subsequent to the filing of the FCC Applications, FRB may  
file an application to make minor changes in the technical facilities of WXPH to propose 
directional operation and an increase of effective radiated power, in accordance with Section 
73.3517(a) of the FCC regulations. 

 

 ARTICLE 10.  
CONDITIONS OF CLOSING BY PENN 

The obligations of Penn hereunder are subject to the satisfaction, or, at its option, waiver, 
of each of the following conditions at or prior to Closing: 

10.1 Representations, Warranties and Covenants.  The representations and warranties of 
FRB made in this Agreement shall be true and correct in all material respects as of the date hereof 
and on and as of the Closing Date as if made on and as of that date, except for changes permitted 
or contemplated by the terms of this Agreement, and the covenants and agreements to be 
complied with and performed by FRB at or prior to Closing shall have been complied with or 
performed in all material respects.  Penn shall have received a certificate dated as of the Closing 
Date from FRB, executed by an authorized officer of FRB, to the effect that the conditions set 
forth in this Section have been satisfied. 

10.2 Governmental Consents.  The FCC Consent shall have been obtained, and such 
consent shall have become a Final Order, and no court or governmental order prohibiting Closing 
shall be in effect. 

10.3 Grant of FCC Licenses for WZXM and W259AU Facilities.  The FCC shall have 
granted the applications for license filed by FRB with respect to FCC File Nos. BPED-
20060605AAB and BMPFT-20060421AAR, respectively. 

10.4 Adverse Proceedings.  No suit, action, claim or governmental proceeding shall be 
pending or threatened against, and no order, decree or judgment of any court, agency or other 
governmental authority shall have been rendered against, any party hereto which: (a) would 
render it unlawful, as of the Closing Date, to effect the transactions contemplated by this 
Agreement in accordance with its terms; (b) questions the validity or legality of any transaction 
contemplated hereby; (c) seeks to enjoin any transaction contemplated hereby; (d) seeks material 
damages on account of the consummation of any transaction contemplated hereby; or (e) is a 
petition of bankruptcy by or against FRB, an assignment by FRB for the benefit of its creditors, or 
other similar proceeding. 
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10.5 Third Party Consents.  FRB shall have obtained and delivered to Penn the 
Required Consents with respect to the FRB Stations. 

10.6 Deliveries.  FRB shall have complied with its obligations set forth in Section 13.2. 

 

 

 ARTICLE 11.  
CONDITIONS OF CLOSING BY FRB 

The obligations of FRB hereunder are subject to the satisfaction, or, at its option, waiver, 
of each of the following conditions at or prior to Closing: 

11.1 Representations, Warranties and Covenants.  The representations and warranties of 
Penn made in this Agreement shall be true and correct in all material respects as of the date hereof 
and on and as of the Closing Date as if made on and as of that date, except for changes permitted 
or contemplated by the terms of this Agreement, and the covenants and agreements to be 
complied with and performed by Penn at or prior to Closing shall have been complied with or 
performed in all material respects.  FRB shall have received a certificate dated as of the Closing 
Date from Penn, executed by an authorized officer of Penn, to the effect that the conditions set 
forth in this Section have been satisfied. 

11.2 Governmental Consents.  The FCC Consent shall have been obtained, and such 
consent shall have become a Final Order, and no court or governmental order prohibiting Closing 
shall be in effect.  

11.3 Adverse Proceedings.  No suit, action, claim or governmental proceeding shall be 
pending or threatened against, and no order, decree or judgment of any court, agency or other 
governmental authority shall have been rendered against, any party hereto which: (a) would 
render it unlawful, as of the Closing Date, to effect the transactions contemplated by this 
Agreement in accordance with its terms; (b) questions the validity or legality of any transaction 
contemplated hereby; (c) seeks to enjoin any transaction contemplated hereby; (d) seeks material 
damages on account of the consummation of any transaction contemplated hereby; or (e) is a 
petition of bankruptcy by or against Penn, an assignment by Penn for the benefit of its creditors, 
or other similar proceeding. 

11.4 Third Party Consents.  Penn shall have obtained and delivered to FRB the 
Required Consents with respect to WXPH.  

11.5 Deliveries.  Penn shall have complied with its obligations set forth in Section 13.1. 

 ARTICLE 12.  
EXPENSES 

12.1 Expenses.  Each party shall be solely responsible for all costs and expenses 
incurred by it in connection with the negotiation, preparation and performance of and compliance 
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with the terms of this Agreement, except that (i) all recordation, transfer and documentary taxes, 
fees and charges, and any excise, sales use, real estate transfer, or other taxes, applicable to the 
transfer of WXPH Station Assets and FRB Station Assets shall be paid one-half by Penn and one-
half by FRB.  

 ARTICLE 13.  
DOCUMENTS TO BE DELIVERED AT CLOSING 

13.1 Penn’s Documents.  At Closing, Penn shall deliver or cause to be delivered to 
FRB: 

(i) the certificate described in Section 11.1;  

(ii) such bills of sale, assignments, and other instruments of conveyance, 
assignment and transfer as may be necessary to convey, transfer and assign the WXPH Station 
Assets to FRB, free and clear of Liens, except for WXPH Permitted Liens;  

  (iii) such documents and instruments of assumption as may be necessary to 
assume the Penn Assumed Obligations and assign the FRB Assumed Obligations; and 

(iv) the Cash Payment. 

13.2 FRB’s Documents.  At Closing, FRB shall deliver or cause to be delivered to 
Penn: 

(ii) the certificate described in Section 10.1;  

(iii) such bills of sale, assignments, special warranty deeds, documents of title 
and other instruments of conveyance, assignment and transfer as may be necessary to convey, 
transfer and assign the FRB Station Assets to Penn, free and clear of Liens, except for FRB 
Permitted Liens, and customarily required by title insurers to issue a policy of title insurance for 
the FRB Real Property; and 

(iv) such documents and instruments of assumption as may be necessary to 
assume the FRB Assumed Obligations and assign the Penn Assumed Obligations. 

 ARTICLE 14.  
SURVIVAL; INDEMNIFICATION 

14.1 Survival.  Unless specifically otherwise stated in this Agreement or any document 
provided pursuant to this Agreement, the covenants, agreements, representations and warranties in 
this Agreement shall survive Closing for a period of one year from the Closing Date, except those 
(i) under this Article 14 that relate to Damages (defined below) for which written notice is given 
by the indemnified party to the indemnifying party prior to the Expiration Date, which shall 
survive until resolved; and (ii) under Sections 2.1 and 2.3 (Assumed Obligations), 2.2 and 2.4 
(Retained Obligations), 3.3 (Adjustments), and indemnification obligations with respect to such 
provisions, which shall survive until performed. 
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14.2 Indemnification. 

(a) From and after the Closing, Penn shall defend, indemnify and hold 
harmless FRB from and against any and all losses, costs, damages, liabilities and expenses, 
including reasonable attorneys’ fees and expenses (“Damages”) incurred by FRB arising out of 
or resulting from:  (i) any material breach by Penn of its representations and warranties under 
this Agreement; (ii) any material breach or default by Penn of its covenants and agreements in 
this Agreement; (iii) the Penn Retained Obligations or the operation of WXPH before Closing; or 
(iv) the Penn Assumed Obligations or the operation of the FRB Stations after Closing 

(b) From and after the Closing, FRB shall defend, indemnify and hold 
harmless Penn from and against any and all Damages incurred by Penn arising out of or resulting 
from:  (i) any material breach by FRB of its representations and warranties under this 
Agreement; (ii) any material breach or default by FRB of its covenants and agreements in this 
Agreement; (iii) the FRB Retained Obligations or the operation of the FRB Stations before 
Closing; or (iv) the FRB Assumed Obligations or the operation of WXPH after Closing 

14.3 Procedures.  The indemnified party shall give prompt written notice to the 
indemnifying party of any demand, suit, claim or assertion of liability by third parties or other 
circumstances that could give rise to an indemnification obligation hereunder against the 
indemnifying party (a “Claim”), but a failure to give such notice or delaying such notice shall not 
affect the indemnified party’s right to indemnification and the indemnifying party’s obligation to 
indemnify as set forth in this Agreement, except to the extent the indemnifying party’s ability to 
remedy, contest, defend or settle with respect to such Claim is thereby prejudiced.  The 
obligations and liabilities of the parties with respect to any Claim shall be subject to the following 
additional terms and conditions: 

(a) The indemnifying party shall have the right to undertake, by counsel or 
other representatives of its own choosing, the defense or opposition to such Claim. 

(b) In the event that the indemnifying party shall elect not to undertake such 
defense or opposition, or, within twenty (20) days after written notice (which shall include 
sufficient description of background information explaining the basis for such Claim) of any 
such Claim from the indemnified party, the indemnifying party shall fail to undertake to defend 
or oppose, the indemnified party (upon further written notice to the indemnifying party) shall 
have the right to undertake the defense, opposition, compromise or settlement of such Claim, by 
counsel or other representatives of its own choosing, on behalf of and for the account and risk of 
the indemnifying party (subject to the right of the indemnifying party to assume defense of or 
opposition to such Claim at any time prior to settlement, compromise or final determination 
thereof). 

(c) Anything herein to the contrary notwithstanding: (i) the indemnified party 
shall have the right, at its own cost and expense, to participate in the defense, opposition, 
compromise or settlement of the Claim; and (ii) the indemnifying party shall not, without the 
indemnified party’s written consent, settle or compromise any Claim, or consent to entry of any 
judgment, which has an admission of civil or criminal liability, or which does not include as an 
unconditional term thereof the giving by the claimant or the plaintiff to the indemnified party of 
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a release from all liability in respect of such Claim; and (iii) in the event that the indemnifying 
party undertakes defense of or opposition to any Claim, the indemnified party, by counsel or 
other representative of its own choosing and at its sole cost and expense, shall have the right to 
consult with the indemnifying party and its counsel or other representatives concerning such 
Claim and the indemnifying party and the indemnified party and their respective counsel or other 
representatives shall cooperate in good faith with respect to such Claim. 

(d) All claims not disputed shall be paid by the indemnifying party within 
thirty (30) days after receiving notice of the Claim.  “Disputed Claims” shall mean claims for 
Damages by an indemnified party which the indemnifying party objects to in writing within 
thirty (30) days after receiving notice of the Claim.  In the event there is a Disputed Claim with 
respect to any Damages, the indemnifying party shall be required to pay the indemnified party 
the amount of such Damages for which the indemnifying party has, pursuant to a final 
determination, been found liable within ten (10) days after there is a final determination with 
respect to such Disputed Claim.  A final determination of a Disputed Claim shall be (i) a 
judgment of any court determining the validity of a Disputed Claim, if no appeal is pending from 
such judgment and if the time to appeal therefrom has elapsed; (ii) an award of any arbitration 
determining the validity of such disputed claim, if there is not pending any motion to set aside 
such award and if the time within which to move to set aside such award has elapsed; (iii) a 
written termination of the dispute with respect to such claim signed by the parties thereto or their 
attorneys; (iv) a written acknowledgment of the indemnifying party that it no longer disputes the 
validity of such claim; or (v) such other evidence of final determination of a disputed claim as 
shall be acceptable to the parties.  No undertaking of defense or opposition to a Claim shall be 
construed as an acknowledgment by such party that it is liable to the party claiming 
indemnification with respect to the Claim at issue or other similar Claims. 

 ARTICLE 15.  
TERMINATION 

15.1 Termination.  This Agreement may be terminated at any time prior to Closing as 
follows: 

(a) by mutual written consent of Penn and FRB;  

(b) provided that Penn is not then in material breach of any representation, 
warranty, or covenant under this Agreement, by written notice of Penn to FRB if FRB (i) does 
not satisfy the conditions or perform the obligations to be satisfied or performed by it on the 
Closing Date, including without limitation, the consummation of the Closing in accordance with 
the Agreement; or (ii) otherwise breaches in any material respect any of its representations or 
warranties or defaults in any material respect in the performance of any of its covenants or 
agreements under this Agreement and such breach or default is not cured within the Cure Period 
(defined below); 

(c) provided that FRB is not then in material breach of any representation, 
warranty, or covenant under this Agreement, by written notice of FRB to Penn if Penn (i) does 
not satisfy the conditions or perform the obligations to be satisfied or performed by it on the 
Closing Date, including without limitation, the consummation of the Closing in accordance with 



   

24 

the Agreement; or (ii) otherwise breaches in any material respect any of its representations or 
warranties or defaults in any material respect in the performance of any of its covenants or 
agreements under this Agreement and such breach or default is not cured within the Cure Period 
(defined below);  

(d) by written notice of either party to the other if the FCC denies the FCC 
Application; or 

(e) by written notice of either party to the other if the Closing has not 
occurred by 12 months after the last date of publication of the acceptance for filing of the FCC 
Applications. 

The term “Cure Period” as used herein means a period commencing the date a party 
receives from the other written notice of breach or default hereunder and continuing until the 
earlier of (i) thirty (30) days thereafter or (ii) the Closing Date; provided, however, that if the 
breach or default cannot reasonably be cured within such period but can be cured before the 
Closing Date, and if diligent efforts to cure promptly commence, then the Cure Period shall 
continue as long as such diligent efforts to cure continue, but not beyond the Closing Date.  
Except as set forth below, the termination of this Agreement shall not relieve any party of any 
liability for breach or default under this Agreement prior to the date of termination.  
Notwithstanding anything contained herein to the contrary, Section 15.1 shall survive any 
termination of this Agreement. 

15.2 Remedies.  The parties recognize that if either party refuses to consummate the 
Closing pursuant to the provisions of this Agreement or either party otherwise breaches or 
defaults such that the Closing has not occurred (“Breaching Party”), monetary damages alone will 
not be adequate to compensate the non-breaching party (“Non-Breaching Party”) for its injury.  
The Non-Breaching Party shall be entitled to obtain specific performance of the terms of this 
Agreement in addition to any other remedies, including but not limited to monetary damages, that 
may be available to it.  If any action is brought by the Non-Breaching Party to enforce this 
Agreement by specific performance, the Breaching Party shall waive the defense that there is an 
adequate remedy at law.  In the event of a default by the Breaching Party which results in the 
filing of a lawsuit for damages, specific performance, or other remedy, the Non-Breaching Party 
shall be entitled to reimbursement by the Breaching Party of reasonable legal fees and expenses 
incurred by the Non-Breaching Party, provided that the Non-Breaching Party is successful in such 
lawsuit. 

 ARTICLE 16.  
MISCELLANEOUS PROVISIONS 

16.1 Casualty Loss.  In the event any loss, damage or destruction to the WXPH Station 
Assets and/or the FRB Station Assets exists on the Closing Date, it shall be the responsibility of 
the applicable Transferring Party to repair or cause to be repaired and to restore the property to its 
condition prior to any such loss, damage, or destruction. In the event of any such loss, damage, or 
destruction, the proceeds of any claim for any loss, payable under any insurance policy with 
respect thereto, shall be used to repair, replace, or restore any such property to its former 
condition, subject to the conditions stated below. In the event of any such loss or damage, the 
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applicable party shall notify the other thereof in writing immediately. Such notice shall specify 
with particularity the loss or damage incurred, the cause thereof (if known or reasonably 
ascertainable), and the insurance coverage. In the event that the property is not completely 
repaired, replaced or restored on or before the scheduled Closing Date, the applicable Receiving 
Party at its option: (a) may elect to postpone Closing until such time as the property has been 
completely repaired, replaced or restored (and, if necessary, Transferring Party shall join 
Receiving Party in requesting from the FCC any extensions of time in which to consummate the 
Closing that may be required in order to complete such repairs); or (b) may elect to consummate 
the Closing and accept the property in its then condition, and either require a cash payment or a 
deduction from the Cash Payment (as applicable) of that amount which  the parties by mutual 
agreement shall reasonably determine to be sufficient to cover any remediation costs (net of such 
insurance proceeds which Transferring Party shall pay to Receiving Party and the assignment to 
Receiving Party of the right to any unpaid proceeds).   

16.2 Further Assurances.  After the Closing, each party  may from time to time, at the 
request of and without further cost or expense to the other, execute and deliver such other 
instruments and take such other actions as may reasonably be requested in order to more 
effectively consummate the transactions contemplated hereby to exchange assets and assume 
obligations as contemplated by this Agreement. 

16.3 Assignment.  Neither party may assign this Agreement without the prior written 
consent of the other party hereto.  No assignment shall relieve the assigning party of any 
obligation or liability under this Agreement.  With respect to any permitted assignment, the 
parties shall take all such actions as are reasonably necessary to effectuate such assignment, 
including but not limited to cooperating in any appropriate filings with the FCC or other 
governmental authorities.  All covenants, agreements, statements, representations, warranties and 
indemnities in this Agreement by and on behalf of any of the parties hereto shall bind and inure to 
the benefit of their respective successors and permitted assigns of the parties hereto.  

16.4 Amendments.  No amendment, waiver of compliance with any provision or 
condition hereof or consent pursuant to this Agreement shall be effective unless evidenced by an 
instrument in writing signed by the party against whom enforcement of any waiver, amendment, 
change, extension or discharge is sought. 

16.5 Headings.  The headings set forth in this Agreement are for convenience only and 
will not control or affect the meaning or construction of the provisions of this Agreement. 

16.6 Governing Law.  The construction and performance of this Agreement shall be 
governed by the laws of the Commonwealth of Pennsylvania without giving effect to the choice 
of law provisions thereof.  Penn and FRB hereby irrevocably consent to the exclusive personal 
jurisdiction of, and venue in, the federal and state courts located within the Commonwealth of 
Pennsylvania, in connection with any claim, action, complaint, dispute or cause of action arising 
out of or related to or in connection with this Agreement or an obligation or right or asset set forth 
herein. 

16.7 Notices.  Any notice, demand or request required or permitted to be given under 
the provisions of this Agreement shall be in writing, and shall be deemed to have been received 
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on the date of personal delivery, or on the day of delivery by a nationally recognized overnight 
courier service if sent by an overnight delivery service for next morning delivery, and shall be 
addressed as follows (or to such other address as any party may request by written notice):  

if to Penn:    The Trustees of the University of Pennsylvania 
General Manager, WXPN 
3025 Walnut Street 
Philadelphia, PA 19104 
Attention:  Roger LaMay 
Telephone:  215-898-0627 
Facsimile:  215-573-2152 
 

(with a copy to which shall not constitute notice) to: 
 
     Robert F. Firestone, Esq. 
     Office of the General Counsel 
     University of Pennsylvania 
     133 South 36th Street, Suite 300 
     Philadelphia, PA 19104-3246 
     Telephone:  (215) 746-5266 
     Facsimile:  (215) 746-5222 
 
and: 

Brian M. Madden, Esq. 
Leventhal Senter & Lerman, P.L.L.C. 
2000 K Street, N.W. 
Suite 600 
Washington, DC  20006-1809 
Telephone: (202) 429-8970 
Facsimile: (202) 293-4767 

 
if to FRB:    Four Rivers Community Broadcasting Corporation 

P.O. Box 186 
Sellersville, PA 18960 
Attention:  Charles Loughery 
Telephone:  215-721-2141 
Facsimile:  215-721-9811 
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with a copy (which shall not  
constitute notice) to:   Malcolm G. Stevenson, Esquire 
     Schwartz, Woods & Miller 
     1233 20th Street, N.W. 
     The Lion Building 
     Suite 610 
     Washington, D.C.  20036-7322 

Telephone:   (202) 833-1700 
Facsimile:   (202) 833-2351 

 
16.8 Counterparts.  This Agreement may be executed in one or more facsimile 

counterparts, each of which will be deemed an original and all of which together will constitute 
one and the same instrument. 

16.9 No Third Party Beneficiaries.  Nothing herein expressed or implied is intended or 
shall be construed to confer upon or give to any person or entity other than the parties hereto and 
their successors or permitted assigns, any rights or remedies under or by reason of this 
Agreement. 

16.10 Severability.  The parties agree that if one or more provisions contained in this 
Agreement shall be deemed or held to be invalid, illegal or unenforceable in any respect under 
any applicable law, this Agreement shall be construed with the invalid, illegal or unenforceable 
provision deleted, and the validity, legality and enforceability of the remaining provisions 
contained herein shall not be affected or impaired thereby. 

16.11 Other Possible Business Matters.  FRB and Penn agree to discuss, in good faith, 
each of the following possible business matters, with a goal of entering into one or more legally 
binding and written agreements on terms mutually acceptable to FRB and Penn:   

(a) after Closing, if any, for Penn to authorize FRB to install up to four antennas and 
associated cables not to exceed 7/8” on the Hellam tower for STL/ICR relay or FM translator 
purposes for exclusive use by FRB, on terms and conditions mutually agreeable to Penn and 
FRB;  

(b) after Closing, if any, to the extent Penn is legally able to do so, for Penn to make 
available to FRB a nontransferable and non-assignable contract right to allow the signals of a 
future noncommercial educational FM station or translator owned by FRB to be combined with 
operation from Penn’s Station WXPN main antenna located in Philadelphia, on terms and 
conditions mutually agreeable to Penn and FRB; 

(c) after the date hereof, for FRB and Penn to agree upon a Local Marketing 
Agreement (LMA) regarding the FRB Stations, to extend up to and through the Closing Date, on 
terms and conditions mutually agreeable to Penn and FRB; and/or 

(d) after Closing, if any, for FRB to authorize Penn to use subcarrier frequencies, 
including the provision of rack space for a receiver, generator, and antenna(s) on the tower 
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located as of the date hereof on top of Presbyterian Apartments, on terms and conditions 
mutually agreeable to Penn and FRB. 

Nothing herein shall obligate either Penn or FRB to enter into any future business 
arrangement regarding any matter set forth in this Section 16.11 or any other matter not set forth 
in this Agreement. 

16.12 Entire Agreement.  This Agreement, and any other document executed by the parties 
pursuant or in connection with this Agreement, embody the entire agreement and understanding 
of the parties hereto and supersede any and all prior agreements, arrangements and understandings 
relating to the matters provided for herein, including but not limited to the letter of intent dated 
February 5, 2007.  Notwithstanding the foregoing, this Agreement does not supersede any 
confidentiality agreement between or among the parties hereof relating to the WXPH Stations or 
the FRB Stations. 
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first
set forth above.

PENN:

THE TRUSTEES OF THE UNIVERSITY
OF PENNSYLVAIIIA

By:
Name:
Title:
Date Signed:

FRB: FOUR RIVERS COMMUNITY

Title: PreSi,
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Asset_Exchange_Agreement v5 6-6-07 FINAL 

Penn Schedules 
 
1.1(a) - FCC Licenses 
1.1(b) - Tangible Personal Property 
1.1(c) - Station Contracts 
6.3 - Required Consents 
6.14 - Litigation 
 
 
FRB Schedules 
 
1.3(a) - FCC Licenses 
1.3(b) - Tangible Personal Property 
1.3(c) - Station Contracts 
1.3(d) - Real Property 
7.3 - Required Consents 
7.14 - Litigation 
 
 



SCHEDULE 1.1(a) 
WXPN Licenses 

 
WXPH(FM), licensed to Harrisburg, Pennsylvania (Facility ID Number 66520) 
License BRED-20060331BJT, granted August 2, 2006 expiring on August 1, 2014. 
 
 



SCHEDULE  1.3 (a)

FOUR RIVERS COMMUNITY BROADCASTING CORPORATION

FCC LICENSES
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