ASSET PURCHASE AGREEMENT

THIS ASSET PURCHASE AGREEMENT (this “Agreement”) is made as of July 17, 2002
among Ashtabula Broadcasting Corporation, Inc. an Ohio corporation (“Seller”), Clear Channel
Broadcasting, Inc., a Nevada corporation (“CCB”) and Clear Channel Broadcasting Licenses, Inc., a
Nevada corporation (“CCBL”) (CCB and CCBL, collectively, “Buyer”).

Recitals
A. Seller holds a construction permit (the “CP”) issued by the Federal Communications

Commission (the “FCC”) to construct and operate a radio station (the “Station”) on Channel 252A,
Ashtabula, Ohio.

B. Seller desires to assign and convey to Buyer, and Buyer desires to acquire from
Seller, the Station Assets (defined below).

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 I: SALE AND PURCHASE

Section 1.1 Station Assets. Subject to and in reliance upon the representations,
warranties and agreements herein set forth, and subject to the terms and conditions herein contained,
Seller shall grant, convey, sell, assign, transfer and deliver to Buyer on the Closing Date (as
hereinafter defined) all interests of Seller in all properties, assets, privileges, rights, interests and
claims, real and personal, tangible and intangible, of every type and description, wherever located,
including its business and goodwill (except for Excluded Assets as defined in Section 1.2) used or
held for use in the business and operations of the Station (collectively, the “Station Assets”).
Without limiting the foregoing, the Station Assets shall include the CP and other licenses, permits
and authorizations issued by the FCC with respect to the Station (the “FCC Authorizations™)
including, without limitation, all rights in and to the Station’s call letters and any variations thereof,
and all applications therefor, together with any renewals or extensions thereof and additions thereto.

Section 1.2 Excluded Assets. There shall be excluded from the Station Assets and
retained by Seller, to the extent in existence on the Closing Date, all cash, cash equivalents, publicly
traded securities, accounts receivable, tax returns, corporate records, insurance policies, pension,

profit sharing and all other employee benefit plans, and any duplicate records (the “Excluded
Assets”).




Section 1.3 Liabilities.

(a) The Station Assets shall be sold and conveyed to Buyer free and clear of all
mortgages, liens, deeds of trust, security interests, pledges, restrictions, prior assignments, charges,
claims, defects in title and encumbrances of any kind or type whatsoever (collectively, “Liens”).

(b) Except as otherwise specifically provided herein, Buyer shall not assume or
be liable for, and does not undertake to attempt to, assume or discharge: (i) any liability or
obligation of Seller arising out of or relating to any contract, lease agreement, or instrument; (ii) any
liability or obligation of Seller arising out of or relating to any employee benefit plan otherwise
relating to employment (all employment obligations shall be brought current by Seller as of the
Closing Date, including the payment of all accrued benefits and severance pay and all bonuses,
whether or not such benefits or bonuses are due as of the Closing Date); (iii) any liability or
obligation of Seller arising out of or relating to any litigation, proceeding or claim (whether or not
such litigation, proceeding or claim is pending, threatened or asserted before, on or after the Closing
Date); (iv) any other liabilities, obligations, debts or commitments of Seller whatsoever, whether
accrued now or hereafter, whether fixed or contingent, whether known or unknown; or (v) any
claims asserted against the Station or any of the Station Assets relating to any event (whether act or
omission) prior to the Closing Date, including, without limitation, the payment of all taxes.

(©) Seller retains and shall hereafter pay, satisfy, discharge, perform and fulfill
all obligations and liabilities not expressly assumed by Buyer hereunder as they become due,
without any charge or cost to Buyer, and Seller agrees to indemnify and hold Buyer and its

successors and assigns harmless from and against any and all such liabilities in accordance with
the terms of Article V1.

Section 1.4 Purchase Price. The purchase price for the Station Assets shall be the sum of
Five Hundred Twenty Five Thousand Dollars ($525,000) (the “Purchase Price”) due in cash at
Closing; provided, however, that all amounts paid or advanced by Buyer in connection with Seller’s
acquisition or construction of the Station (including its application for the CP) shall be credited as
payment of the Purchase Price, and shall reduce the amount to be paid at Closing accordingly.

Section 1.5 Closing. The consummation of the sale and purchase of the Station Assets
provided for in this Agreement (the “Closing”) shall take place on the first business day after the
date of the FCC Consent (as defined in Section 7.8) pursuant to the FCC’s initial order. The date on
which the Closing is to occur is referred to herein as the “Closing Date.” Effective upon the Closing
Date, Seller hereby assigns the FCC Authorizations (including the CP) to CCBL, and conveys the
other Station Assets to CCB, free and clear of Liens; provided, however, that, if requested by Buyer,

on the Closing Date Seller shall execute and deliver to Buyer confirmatory assignment and
conveyance documents.

ARTICLE II: REPRESENTATIONS AND WARRANTIES OF SELLER

Seller represents and warrants to Buyer as follows:

' Section 2.1 Corporate Status. Seller is a corporation duly organized, validly existing and
in good standing under the laws of the jurisdiction of its organization (as first set forth above).



Seller is duly qualified to do business and is in good standing in such state in which the failure to so
qualify would have a material adverse effect on the business of the Station. Seller has the requisite
power to carry on the business of the Station as it is now being conducted and to own and operate
the Station, and Seller has the requisite power to enter into and complete the transactions
contemplated by this Agreement. Seller has not used any name in the operation of its business other
than its name as first set forth above and the Station’s call letters.

Section2.2  Authority. All corporate action necessary to be taken by or on the part of
Seller in connection with the transactions contemplated by this Agreement has been duly and
validly taken, and this Agreement has been duly and validly authorized, executed, and delivered by
Seller and constitutes the legal, valid and binding obligation of Seller, enforceable against Seller in
accordance with its terms.

Section 2.3 No Conflict. The execution, delivery and performance of this Agreement
and the consummation of the transactions contemplated hereby will not (a) conflict with or violate
the certificate of incorporation or bylaws of any of Seller; (b) conflict with or violate or result in any
breach of or any default under, result in any termination or modification of, or cause any
acceleration of any obligation under, any contract to which Seller is a party or by which it is bound,
or by which the Station or any of the Station Assets may be affected, or result in the creation of any
Lien upon any of the Station Assets; or (c) violate any judgment, decree, order, statute, law, rule or
regulation applicable to Seller, the Station or any of the Station Assets.

Section 2.4 Licenses. Seller is the holder of the CP (and any other FCC Authorizations).
The FCC Authorizations have not been revoked, suspended, canceled, rescinded or terminated and
have not expired. To the best knowledge of Seller there is not pending or threatened any action by
or before the FCC to revoke, suspend, cancel, rescind or modify any of the FCC Authorizations
(other than proceedings to amend FCC rules of general applicability). There is not now issued or
outstanding or, to the best knowledge of Seller, pending or threatened, by or before the FCC, any
order to show cause, notice of violation, notice of apparent liability, or notice of forfeiture or
complaint against Seller or the Station.

Section 2.5 Additional FCC Matters. Seller is not aware of any facts indicating that
Seller is not in compliance with all requirements of the FCC. Seller is not aware of any facts and
Seller has not received notice or communication, formal or informal, indicating that the FCC is
considering revoking, suspending, canceling, rescinding or terminating any FCC Authorization.

Section 2.6 Approvals and Consents. The execution, delivery and performance by Seller
of this Agreement and the consummation by it of the transactions contemplated hereby will not
require any consent, permit, license or approval of, or filing with or notice to, any person, entity or
governmental or regulatory authority under any provision of law applicable to Seller or any
contract, except as contemplated by Section 7.8 (Application for FCC Consent).

Section 2.7 Station Assets. Seller holds the Station Assets free and clear of Liens. Seller
is not a party to any contract, lease or agreement with respect to the Station, and Seller holds no
interest in any real property used or held for use in the construction or operation of the Station.

Seller makes no warranty expressed or implied as to the availability or suitability of the Station’s
transmitter site.
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Section 2.8 Litigation. There are no suits, arbitrations, administrative charges or other
legal proceedings, claims or governmental investigations pending against, or threatened against, the
Station or Seller relating to or affecting the Station. Seller 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
mstrumentality, foreign or domestic.

Section 2.9  Brokers. There is no broker or finder or other person entitled to a
commission or brokerage fee or payment in connection with this Agreement or the transactions
contemplated hereby as a result of any agreement of, or action taken by, Seller.

Section 2.10  Affiliates. No Affiliate of Seller has an interest in any of the Station Assets
or any property used in the operation of the Station. For purposes of this Agreement, an “Affiliate”
of an entity means any person (or any relative of any person) or entity which directly or indirectly,
through one or more intermediaries, owns or controls, is owned or controlled by, or under common
control with, such entity.

ARTICLE III: REPRESENTATIONS AND WARRANTIES OF BUYER

Buyer represents and warrants to Seller:

Section 3.1  Status. Each of CCB and CCBL is a Nevada corporation which is duly
organized, validly existing and in good standing under the laws of the State of Nevada. Buyer has
the requisite power to enter into and complete the transactions contemplated by this Agreement and
is or on the Closing Date will be qualified to do business in Ohio.

Section3.2  No Conflicts. Neither the execution, delivery and performance by Buyer of
this Agreement nor the consummation by Buyer of the transactions contemplated hereby will: (a)
conflict with or violate the certificate of incorporation or bylaws of Buyer; or (b) violate any
judgment, decree, order, statute, rule or regulation applicable to Buyer.

Section 3.3 Corporate Action. All corporate actions necessary to be taken by or on the
part of Buyer in connection with the transactions contemplated by this Agreement have been duly
and validly taken, and this Agreement has been duly and validly authorized, executed and delivered

by Buyer and constitutes the legal, valid and binding obligation of Buyer, enforceable against Buyer
in accordance with and subject to its terms.

Section 3.4 Brokers. There is no broker or finder or other person entitled to a
commission or brokerage fee or payment in connection with this Agreement or the transactions
contemplated hereby as a result of any agreement of or action taken by Buyer.

Section 3.5 Qualification. To the best of Buyer’s knowledge, CCBL is qualified under
the Communications Act and the existing rules, regulations and policies of the FCC to hold the FCC

Authorizations. Buyer will have on the Closing Date funds sufficient to enable it to consummate
the transactions contemplated hereby.



ARTICLE IV: COVENANTS OF SELLER

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

Section 4.1 Operation of the Business.

(a) Seller shall use its best efforts to maintain the FCC Authorizations in full
force and effect and shall timely file and prosecute any necessary applications for renewal of the
FCC Authorizations.

(b) Nothing contained in this Agreement shall give Buyer any right to control
the programming, operations or any other matter relating to the Station prior to the Closing Date,
and Seller shall have complete control of the programming, operations and all other matters relating
to the Station up to the Closing Date.

(c) Prior to the Closing Date, Seller shall not, without the prior written consent
of Buyer, which consent shall not be unreasonably denied or delayed:

(1) sell, lease, transfer, or agree to sell, lease or transfer, any Station
Assets except for non-material sales or leases, in the ordinary course of business of items which are
being replaced by assets of comparable or superior kind, condition and value; or

(1) apply to the FCC for any construction permit that would restrict the
present operations of the Station.

Section4.3  Representations and Warranties. Seller shall give detailed written notice to
Buyer promptly upon learning of the occurrence of any event that would cause or constitute a
breach, or that would have caused a breach had such event occurred or been known to Seller prior to
the date hereof, of any of Seller’s representations or warranties contained in this Agreement.

Section 4.4 Notice of Proceedings. Seller will promptly notify Buyer 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
hereunder; or (b) receiving any notice from any governmental department, court, agency or
commuission 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.

Section4.5  Consummation of Agreement. Subject to the provisions of Section 7.1 of
this Agreement: (a) Seller shall fulfill and perform all conditions and obligations on its part to be
fulfilled and performed under this Agreement, and cause the transactions contemplated by this
Agreement to be fully carried out; and (b) Seller shall not take any action that would make the

consummation of this Agreement contrary to the Communications Act or the rules, regulations or
policies of the FCC.

ARTICLE V: COVENANTS OF BUYER




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

Section 5.1  Representations and Warranties. Buyer shall give detailed written notice to
Seller promptly upon learning of the occurrence of any event that would cause or constitute a breach
or would have caused a breach had such event occurred or been known to Buyer prior to the date
hereof, of any of the representations and warranties of Buyer contained in this Agreement.

Section 5.2 Application for FCC Consent. Buyer will diligently take, or cooperate in the
taking of, all steps that are necessary, proper or desirable to expedite the prosecution of the
Application to a favorable conclusion. Buyer will promptly provide Seller with copies of any
pleading, order or other document served on it relating to the Application. In the event that Closing

occurs prior to a Final FCC Consent, then Buyer’s obligations under this Section 5.2 shall survive
the Closing.

Section 5.3  Consummation of Agreement. Subject to the provisions of Section 7.1 of
this Agreement, Buyer shall use all reasonable efforts to fulfill and perform all conditions and
obligations on its part to be fulfilled and performed under this Agreement, and to cause the
transactions contemplated by this Agreement to be fully carried out.

Section 5.4 Notice of Proceedings. Buyer will promptly notify Seller 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
hereunder; 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.

ARTICLE VI: SURVIVAL; INDEMNIFICATION

Section 6.1 Survival. All representations, warranties, covenants and agreements
contained in this Agreement, or in any certificate, agreement, or other document or instrument,
delivered pursuant hereto, shall survive for eighteen (18) months from the Closing (and not be

affected in any respect by) the Closing, any investigation conducted by any party hereto and any
information which any party may receive.

Section 6.2 Basic Provision.

(a) From and after Closing, Seller (an “Indemnifying Party”) hereby agrees to
indemnify and hold harmless Buyer, the directors, officers and employees of Buyer and all
Affiliates of Buyer, and their respective successors and assigns (collectively, the “Buyer
Indemnitees”) from, against and in respect of, and to reimburse the Buyer Indemnitees for, the
amount of any and all Deficiencies (as defined in Section 6.3(a)).

(b) From and after Closing, Buyer (an “Indemnifying Party”) hereby agrees to
indemnify and hold harmless Seller, the directors, officers and employees of Seller and all Affiliates
of Seller, and their respective successors and assigns (collectively, the “Seller Indemnitees”) from,



against and in respect of, and to retmburse the Seller Indemnitees for, the amount of any and all
Deficiencies (as defined in Section 6.3(b)).

Section 6.3 Definition of “Deficiencies.”

(a) As used in this Article VI, the term “Deficiencies” when asserted by Buyer
Indemnitees or arising out of a third party claim against Buyer Indemnitees shall mean any and all
losses, damages, liabilities and claims sustained by the Buyer Indemnitees and arising out of, based
upon or resulting from:

(1) any misrepresentation, breach of warranty, or any non-fulfillment of
any representation, warranty, covenant, obligation or agreement on the part of Seller contained in or
made pursuant to this Agreement;

(11) any material error contained in any statement, report, certificate or
other document or instrument delivered by Seller pursuant to this Agreement;

(i)  any failure by Seller to pay or perform any obligation relating to the
Station that is not expressly assumed by Buyer pursuant to the provisions of this Agreement;

(iv)  any litigation, proceeding or claim by any third party relating to the
business or operations of the Station prior to the Closing Date no matter when brought or made;

W) any severance pay or other payment required to be paid with respect
to any employee of the Station; and

(vi)  any and all acts, suits, proceedings, demands, assessments and
judgments, and all fees, costs and expenses of any kind, related or incident to any of the foregoing
(including, without limitation, any and all Legal Expenses (as defined in Section 6.6 below)).

(b) As used in this Article VI, the term “Deficiencies” when asserted by Seller
Indemnitees or arising out of a third party claim against Seller Indemnitees shall mean any and all

losses, damages, liabilities and claims sustained by the Seller Indemnitees and arising out of, based
upon or resulting from:

(1) any misrepresentation, breach of warranty, or any non-fulfillment of

any representation, warranty, covenant, obligation or agreement on the part of Buyer contained in or
made pursuant to this Agreement;

(11) any material error contained in any statement, report, certificate or
other document or instrument delivered by Buyer pursuant to this Agreement;

(i)  any failure by Buyer to pay or perform any obligation or liability
relating to the Station that is expressly assumed by Buyer pursuant to the provisions of this
Agreement;




(iv)  any litigation, proceeding or claim by any third party to the extent
relating to the business or operations of the Station after the Closing Date; and

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

Section 6.4 Procedures.

(a) In the event that any claim shall be asserted by any third party against the
Buyer Indemnitees or Seller Indemnitees (Buyer Indemnitees or Seller Indemnitees, as the case may
be, hereinafter, the “Indemnitees”), which, if sustained, would result in a Deficiency, then the
Indemnitees, as promptly as practicable after learning of such claim, shall notify the Indemnifying
Party of such claim, and shall extend to the Indemnifying Party a reasonable opportunity to defend
against such claim, at the Indemnifying Party’s sole expense and through legal counsel acceptable to
the Indemnitees, provided that the Indemnifying Party proceeds in good faith, expeditiously and
diligently. The Indemnitees shall, at their option and expense, have the right to participate in any
defense undertaken by the Indemnifying Party with legal counsel of their own selection. No
settlement or compromise of any claim which may result in a Deficiency may be made by the
Indemnifying Party without the prior written consent of the Indemnitees unless: (A) prior to such
settlement or compromise the Indemnifying Party acknowledges in writing its obligation to pay in
full the amount of the settlement or compromise and all associated expenses; and (B) the
Indemnitees are furnished with a full release.

(b) In the event that the Indemnitees assert the existence of any Deficiency
against the Indemnifying Party, they shall give written notice to the Indemnifying Party of the
nature and amount of the Deficiency asserted. If the Indemnifying Party within a period of thirty
(30) calendar days after the giving of the Indemnitees’ notice, shall not give written notice to the
Indemnitees announcing its intent to contest such assertion of the Indemnitees (such notice by
the Indemnifying Party being hereinafter referred to as the “Contest Notice™), such assertion of
the Indemnitees shall be deemed accepted and the amount of the Deficiency shall be deemed
established. In the event, however, that a Contest Notice is given to the Indemnitees within said
30-day period, then the contested assertion of a Deficiency shall be settled by arbitration to be
held in Cleveland, Ohio in accordance with the Commercial Rules of the American Arbitration
Association then existing. The determination of the arbitrator shall be delivered in writing to the
Indemnifying Party and the Indemnitees and shall be final, binding and conclusive upon all of

the parties hereto, and the amount of the Deficiency, if any, determined to exist, shall be deemed
established.

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

Section 6.5  Payment of Deficiencies. The Indemnifying Party hereby agrees to pay the
amount of established Deficiencies within fifteen (15) calendar days after the establishment thereof.
The amount of established Deficiencies shall be paid in cash. At the option of the Indemnitees, the
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Indemnitees may offset any Deficiency or any portion thereof that has not been paid by the
Indemnifying Party to the Indemnitees against any obligation the Indemnitees, or any of them, may
have to the Indemnifying Party.

Section 6.6  Legal Expenses. As used in this Article VI, the term “Legal Expenses” shall
mean any and all fees (whether of attorneys, accountants or other professionals), costs and expenses
of any kind reasonably mcurred by any person identified herein and its counsel in investigating,
preparing for, defending against, or providing evidence, producing documents or taking other action
with respect to any threatened or asserted claim.

ARTICLE VII: MISCELLANEOUS

Section 7.1 ~ Termination. This Agreement may be terminated at any time prior to
Closing: (a) by the mutual consent of Seller and Buyer; (b) by any party hereto, if the FCC has
denied the approvals contemplated by this Agreement in an order which has become Final; (c) by
Buyer, if Seller has failed to cure a material breach of any of its respective representations,
warranties or covenants under this Agreement within fifteen (15) calendar days after it receives
notice from Buyer of such breach; (d) by Seller, if Buyer has failed to cure a material breach of any
of its representations, warranties or covenants under this Agreement within fifteen (15) calendar
days after it receives notice from Seller of such breach. A termination pursuant to this Section shall
not relieve any party of any liability it would otherwise have for a breach of this Agreement.

Section 7.2 Specific Performance. In the event of a breach or threatened breach by
Seller of any representation, warranty, covenant or agreement under this Agreement, at Buyer’s
election, in addition to any other remedy available to it, Buyer shall be entitled to an injunction
restraining any such breach or threatened breach and, subject to obtaining any requisite approval of
the FCC, to enforcement of this Agreement by a decree of specific performance requiring Seller to
fulfill its obligations under this Agreement, in each case without the necessity of showing economic
loss or other actual damage and without any bond or other security being required.

Section 7.3 Remedies Cumulative. The remedies provided in this Agreement shall be
cumulative and shall not preclude the assertion by any party hereto of any other rights or the seeking
of any other remedies against the other party hereto.

Section 7.4 Further Assurances. From time to time prior to, on and after the Closing
Date, each party hereto will execute all such instruments and take all such actions as any other party
shall reasonably request, without payment of further consideration, in connection with carrying out
and effectuating the intent and purpose hereof and all transactions contemplated by this Agreement,
including, without limitation, the execution and delivery of any and all confirmatory and other
instruments in addition to those to be delivered on the Closing Date, and any and all actions which
may reasonably be necessary to complete the transactions contemplated hereby. The parties shall
cooperate fully with each other and with their respective counsel and accountants in connection with
any steps required to be taken as part of their respective obligations under this Agreement.

Section 7.5 Public Announcements.




(a) Prior to the Closing Date, no party shall, without the approval of the other
party hereto, make any press release or other public announcement concerning the transactions
contemplated by this Agreement, except (1) to announce it has been entered into, and (ii) as and to
the extent that such party shall be so obligated by law, in which case such party shall give advance
notice to the other party and the parties shall use their best efforts to cause a mutually agreeable
release or announcement to be issued.

(b) Notwithstanding the foregoing, the parties acknowledge that the rules and
regulations of the FCC require that public notice of the transactions contemplated by this
Agreement be made after the Application (referred to in Section 7.8) has been filed with the FCC.
The form and substance of such public notice, to the extent not dictated by the Communications Act
or the rules and regulations of the FCC, shall be mutually agreed upon by Seller and Buyer.

Section 7.6 Arbitration. In case any disagreement shall arise on or before the Closing
Date between the parties hereto in relation to this Agreement, whether as to the construction or
operation hereof or the respective rights and liabilities hereunder, such disagreement shall be
decided by arbitration in accordance with the then-current Commercial Rules of the American
Arbitration Association, to the extent that such rules do not conflict with the terms of this Section.
All arbitration shall be conducted in Cleveland, Ohio. Arbitration shall be initiated by either party
giving written notice to arbitrate to the other party, stating the question to be arbitrated and the name
of the arbitrator selected by that party. Within five (5) calendar days of the date of said notice to
arbitrate, the other party shall select and give written notice of its arbitrator to the initiating party.
The two arbitrators so selected shall select a third arbitrator and give written notice within five (5)
calendar days after the third arbitrator is chosen. The arbitration shall be conducted solely by the
third arbitrator, who shall hear evidence and make an award within twenty (20) calendar days after
the notice of selection of the third arbitrator is given to the parties, which award, when signed by the
third arbitrator, shall be final. If either party shall refuse or neglect to appoint an arbitrator within
five (5) calendar days after the other shall have appointed an arbitrator and given written notice to
arbitrate to the other, requiring such party to appoint an arbitrator, then the arbitrator so appointed
by the first party shall have power to proceed to arbitrate and determine the matters of disagreement
as if he were an arbitrator appointed by both the parties hereto for that purpose, and his award in
writing signed by him shall be final; provided that such award shall be made within fifteen (15)
calendar days after such refusal or neglect of the other party to appoint an arbitrator. The party
against which such award is made shall pay all costs and expenses of the arbitration. The Closing
Date shall be automatically postponed during any such arbitration, but not beyond the Final Closing
Date. Nothing herein shall prevent Buyer from obtaining an injunction, decree of specific
performance or other equitable relief from any court.

Section 7.7 Rescission of Agreement. If the Closing occurs prior to the FCC Consent
becoming Final, and prior to becoming Final the FCC Consent is reversed or otherwise set aside,
and there is a Final order of the FCC (or court of competent jurisdiction) requiring the re-assignment
of any of the FCC Authorizations to Seller, then Seller and Buyer agree that the purchase and sale of
the Station Assets shall be rescinded. In such event, Buyer shall reconvey to Seller the Station
Assets, and Seller shall repay to Buyer the Purchase Price and reassume the contracts and leases
assigned and assumed at Closing. Any such rescission shall be consummated on a mutually
agreeable date within thirty (30) calendar days of such Final order (or, if earlier, within the time
required by such order). In connection therewith, Buyer and Seller shall each execute such
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documents (including execution by Buyer of instruments of conveyance of the Station Assets to
Seller and execution by Seller of instruments of assumption of the contracts and leases assigned and
assumed at Closing) and make such payments (including repayment by Seller to Buyer of the
Purchase Price) as are necessary to give effect to such rescission. Seller’s and Buyer’s obligations
under this Section shall survive the Closing.

Section 7.8  Application for FCC Consent. As soon as possible (but in no event later
than seven (7) calendar days after the date of this Agreement), Seller shall file an application with
the FCC (the “Application”) requesting the FCC’s written consent to the assignment of the Station’s
FCC Authorizations to CCBL and for the consummation of the transactions contemplated by this
Agreement. Seller shall diligently take all steps that are necessary, proper or desirable to expedite
the prosecution of the Application to a favorable conclusion. Seller shall promptly provide Buyer
with a copy of any pleading, order or other document served on Seller relating to the Application.
Seller shall furnish all information required by the FCC and shall be represented at all meetings or
hearings scheduled to consider the Application. The FCC’s written consent to the Application is
referred to herein as the “FCC Consent.” In the event that Closing occurs hereunder prior to the
receipt of the Final FCC Consent, then Seller’s obligations under this Section shall survive the
Closing. For purposes of this Agreement, the term “Final” shall mean that action shall have been
taken by the FCC (including action duly taken by the FCC’s staff, pursuant to delegated authority)
which shall not have been reversed, stayed, enjoined, set aside, annulled or suspended; with respect
to which no timely request for stay, petition for rehearing, appeal or certiorari or sua sponte action
of the FCC with comparable effect shall be pending; and as to which the time for filing any such
request, petition, appeal, certiorari or for the taking of any such sua sponte action by the FCC shall
have expired or otherwise terminated.

ARTICLE VIII: GENERAL PROVISIONS

Section 8.1  Successors and Assigns. Except as otherwise expressly provided herein, this
Agreement shall be binding upon and inure to the benefit of the parties hereto, and their respective
representatives, successors and assigns. Seller may not assign any of its rights or delegate any of its
duties hereunder without the prior written consent of Buyer, and any such attempted assignment or
delegation without such consent shall be void. Buyer may assign its rights and obligations
hereunder in whole or in part without Seller’s consent; provided, however, that such assignment
shall not relieve Buyer of its obligations hereunder.

Section 8.2 Amendments; Waivers. The terms, covenants, representations, warranties
and conditions of this Agreement may be changed, amended, modified, waived, or terminated only
by a written instrument executed by the party waiving compliance. The failure of any party at any
time or times to require performance of any provision of this Agreement shall in no manner affect
the right of such party at a later date to enforce the same. No waiver by any party of any condition
or the breach of any provision, term, covenant, representation or warranty contained in this
Agreement, whether by conduct or otherwise, in any one or more instances shall be deemed to be or
construed as a further or continuing waiver of any such condition or of the breach of any other
provision, term, covenant, representation or warranty of this Agreement.

Section 8.3 Notices. All notices, requests, demands and other communications required
or permitted under this Agreement shall be in writing (which shall include notice by telex or
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facsimile transmission) and shall be deemed to have been duly made and received when personally
served, or when delivered by Federal Express or a similar overnight courier service, expenses
prepaid, or, if sent by facsimile communications equipment, delivered by such equipment,
addressed as set forth below:

(a) if'to Seller, then to: Ashtabula Broadcasting Corporation, Inc.
P.O. Box 1446
Ashtabula, Ohio 44005
Attention: David Rowley
Telecopier No.: (440) 992-2658

with a copy (which shall not Smithwick & Belendiuk, P.C.

constitute notice) to: 1990 M Street, N.W., Suite 510
Washington, D.C. 20036
Attention: Arthur V. Belendiuk
Telecopier No.: (202) 785-2804

(b) if to Buyer, then to: Clear Channel Broadcasting, Inc.

200 East Basse Road
San Antonio, Texas 78209
Attention: President
Telecopier No.: (210) 822-2299
Attention: General Counsel
Telecopier No.: (210) 832-3428

with a copy (which shall not

constitute notice) to: Wiley Rein & Fielding LLP
1776 K Street, N.W.
Washington, D.C. 20006
Attention: Doc Bodensteiner
Telecopier No.: (202) 719-7049

Any party may alter the address to which communications are to be sent by giving notice of such
change of address in conformity with the provisions of this Section providing for the giving of
notice. Any such notice or communication shall be deemed to have been received (i) when
delivered, if personally delivered, (i) when sent, if sent by telecopy on any day that is not a
Saturday, Sunday, legal holiday or other day on which banks are required to be closed (each a
“Business Day”) (or, if not sent on a Business Day, on the next Business Day after the date sent
by telecopy), (iii) on the next Business Day after dispatch, if sent by nationally recognized,
overnight courier guaranteeing next Business Day delivery, and (iv) on the fifth Business Day

following the date on which the piece of mail containing such communication is posted, if sent
by mail.

Section 8.4  Captions; References. The captions of Articles and Sections of this
Agreement are for convenience only and shall not control or affect the meaning or construction of
any of the provisions of this Agreement. References to an “Article” or “Section” when used
without further attribution shall refer to the particular article or section of this Agreement.
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Section 8.5  Governing Law. This Agreement and all questions relating to its validity,
interpretation, performance and enforcement shall be governed by and construed in accordance with
the laws of the State of Delaware, without giving effect to principles of conflicts of laws.

Section 8.6  Counterparts. This Agreement may be executed in any number of
counterparts, each of which shall be deemed to be an original as against any party whose signature
appears thereon, and all of which shall together constitute one and the same instrument. This
Agreement shall become binding when one or more counterparts hereof, individually or taken
together, shall bear the signatures of all of the parties reflected hereon as the signatories.

[SIGNATURE PAGE FOLLOWS]
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07/17/02 WED 14:19 FAX 202 363 4268 S&B @003
FROM R“X CHARD ROWLEY FAX NO. :© 44p46653389 Jul, 17 2882 18:35AM P2
07/10/02 WED 10:38 FAX 202 383 42886 5 & B oot

SIGNATURE PAGE TO ASSET PURCHASE AGREEMENT

IN WITNESS WHEREOF, the parnes have duly executed this Agreement as of'the date first

above wntten.
BUYER: CLEAR CHANNEL BROADCASTING, INC.
CLEAR CHANNEL BROADCASTING LICENSES, INC.
By.
Name: .
Tile:
SELLER: ASHTABULA BROADCASTING CORPORATION, INC.

By QJL&‘MIII B Mbv

| Neme Richar D D Rou cy
Yice PRLS/DENT
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07-17-02 13:26 FAX 9500 CANON wivuz

SIGNATURE PAGE TO ASSET PURCHASE AGREEMENT

IN WITNESS WHEREOF, the parties have duly executed this Agreement as of the date
first above written. .

BUYER: CLEAR CHANNEL BROADCASTING, INC.
CLEAR CHANNEL BROADCASTING LICENSES, INC.

By: o AANLAE G A j ‘#“h&&
Name: - ] Juliana Hill
Title: Senior Vice President - Finance
SELLER: ASHTABULA BROADCASTING CORPORATION, INC.
By:
Name:

Title:




