Execution Copy

AMENDED AND RESTATED PURCHASE AGREEMENT

THIS AMENDED AND RESTATED PURCHASE AGREEMENT (this
“Agreement”) is made as of August w 2016, between Southern Broadcast Corporation of
Sarasota, a Florida corporation, Tallahassee Media Corporation, a Florida corporation, WWSB
License LLC, a Florida limited liability company, WTXL-TV License LLC, a Florida limited
liability company, and solely for the purposes of Section 1.2 (a) (iv) Station Contracts and
- Section 1.9(b), Calkins Media Incorporated, a Pennsylvania corporation, (collectively, the
“Seller”), on the one hand, and TV-3, LLC, a Delaware limited liability company (the « uyer”),
on the other hand, and, solely for the purposes of Section 11.16, Raycom Media, Inc., a Delaware
corporation (“Guarantor”).

RECITALS

Al On April 7, 2016, Seller, Buyer and other parties entered into a Purchase
Agreement covering the sale of three television broadcast stations, (1) WAAY-TV, Huntsville,
Alabama; (2) WTXL-TV, Tallahassee, Florida; and (3) WWSB(TV), Sarasota, Florida.

B. The parties have agreed that it is in their mutual best interests to amend and restate
- the Purchase Agreement so that the purchase and sale of WTXL-TV and WWSB(TV)
(collectively, the “Stations™) will be covered by this Agreement and the sale of WAAY-TV to
another buyer will be covered by a separate agreement (the “WAAY Purchase Agreement™).

C. Pursuant to the terms and subject to the conditions set forth in this Agreement.
Selier desires to sell to Buyer, and Buyer desires to purchase 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 1
SALE AND PURCHASE OF STATION ASSETS

: 1.1 Sale and Purchase. On the terms and subject to the conditions hereof, at Closing
(defined below):

(@)  Seller shall sell, assign, transfer, convey and deliver to such affiliates as
Buyer shall designate prior to the filing of the FCC Applications (and as used herein, the term
“Buyer” shall include any affiliate designated by Buyer pursuant to this Section 1.1(b)), and such
~ entities shall purchase and acquire from Seller, all right, title and interest of Seller in and to the
Station Assets (defined below) free and clear of all liens, claims and encumbrances (“Liens”)
except Permitted Liens (defined below).




1.2 Station Assets; Excluded Assets.

(@)  The “Station Assets” means all assets and properties of the Stations, real
and personal, tangible and intangible, that are used or useful in the operation of the Stations’
business, except as set forth in Section 1.2(b), including without limitation the following:

() all licenses, permits and other authorizations issued to Seller by the
Federal Communications Commission (the “FCC™) with respect to the Stations’
Business, including without limitation those described on Schedule 1.2(a)() (the “FCC
Licenses”), and all Seller Permits (defined below) including without limitation any
renewals or modifications thereof between the date hereof and Closing;

(i1) all equipment, transmitters, antennas, cables, towers, vehicles,
furniture, fixtures, spare parts and other tangible personal property of every kind and
description that are used or useful in the operation of the Stations’ business, including
without limitation those listed on Schedule 1.2(a)(ii) (the “Tangible Personal

Property™);

(iif)  all real property used or useful in the operation of the Stations’
business (including without limitation any appurtenant easements and improvements
located thereon or related thereto), which is listed on Schedule 1.2(a)(iii) (the “Real

Property”);

(iv)  all of the contracts, agreements, and leases used or useful in the
Stations’ business (the “Station Contracts”) including without limitation the following
(1) all of the contracts, agreements and leases listed on Schedule 1.2(a)@iv), including
without limitation (A) all agreements for the sale of advertising time on the Stations or
in connection with the Stations’ business, (B) leases for the real property listed on
Schedule 1.2(a)(iii), (C) the Stations’ network affiliation agreements existing as of the
date of this Agreement, (D) the retransmission agreements listed on Schedule 2.9(b),
and (E) all Employment Agreements; and (ii) all other contracts and agreements entered
into by Seller and relating to the Stations’ business between the date of this Agreement
and the Closing Date in compliance with Section 4.1, in each case, subject to Section
5.13;

(v)  all of the Stations’ accounts receivable and any other rights to
payment of cash consideration arising from the operation of the Stations’ business
(including without limitation all rights to payments under the Stations’ network
affiliation agreements and retransmission consent agreements, whether or not offset)
prior to the Effective Time (defined below), except as such accounts receivable and other
rights to payment relate to income tax assets or the Excluded Assets (as defined below)
(the “Accounts Receivable™);

(vi)  all prepaid expenses and deposits with respect to the Stations’
business for which Seller receives a credit pursuant to Section 1.6;

(vii)  all call letters, trademarks, trade names, service marks, internet
domain names, copyrights, programs and programming material, jingles, slogans, logos,
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and other intangible property which are used in the operation of the Stations’ business,
including without limitation those listed on Schedule 1.2(a)(vii) (the “Intangible

Property™);

(viii) the files, documents, records, and books of account (or copies
thereof) relating to the operation of the Stations’ business, including without limitation
the Stations’ local public files, programming information and studies, engineering data,
advertising studies, marketing and demographic data, sales correspondence, lists of
advertisers, credit and sales reports, and logs, but excluding records relating to
Excluded Assets (defined below); and

(ix)  the goodwill of the Stations’ business.

(b)  Notwithstanding anything to the contrary contained herein, the Station
Assets shall not include the following assets or any rights, title and interest of Seller therein (the
“Excluded Assets™):

1) all bank accounts and all cash and cash equivalents, including
without limitation certificates of deposit, commercial paper, treasury bills, marketable
securities, money market accounts and all such similar accounts or investments, other
than as set forth in Section 1.2(a)(v); '

(i)  all tangible and intangible property retired or disposed of between
the date hereof and Closing in accordance with Article 4;

(i)  ali Station Contracts that are terminated or expire prior to Closing
in accordance with Article 4 and the rights and obligations of WAAY-TV, Huntsville
Broadcast Corporation, and WAAY-TV License LLC regarding Multi-Station Contracts
described in Section 5.13;

(iv)  Seller’s and its affiliates’ corporate and trade names, charter
documents, and books and records relating to the organization, existence or ownership
of Seller, and all records not relating to the operation of the Stations’ business;

(v)  rights, claims or causes of action of Seller against third parties that
arise in connection with the discharge by Seller of the Retained Obligations or that
relate to the Excluded Assets;

(vi)  all rights arising under this Agreement and any contract other than
any Station Contract;

(vii)  all personnel records and other records that Seller is required by
Law to retain in its possession and all records relating to Retained Obligations or
Excluded Assets;

(viii) all claims of Seller with respect to any Tax refunds to the extent
attributable to a taxable period ending on or prior to the Closing Date;




(ix)  all receivables owed to Seller by any of its affiliates;

(x)  all contracts of insurance, all coverages and proceeds thereunder
and all rights in connection therewith, including without limitation rights arising from
any refunds due with respect to insurance premium payments to the extent related to
such insurance policies;

(xi)  all Seller Plans and assets of Seller Plans (as defined below);

(xii) all rights and claims of Seller, whether mature, contingent or
otherwise, against third parties with respect to the Stations’ business, and the Station
Assets, to the extent arising during or attributable to any period prior to the Effective
Time; and

(xiii) the assets listed on Schedule 1.2(b).

(© Seller shall retain all Excluded Assets and all Retained Obligations (as
defined below).

1.3 Assumption of Obligations. On the Closing Date (defined below), Buyer shall
- assume_or pay and perform (a) the obligations of Seller arising during, or attributable to, any
period of time at or after the Effective Time under the Station Contracts and the FCC Licenses,
(b) all obligations arising during, or attributable to, any period of time at or after the Effective
Time and relating to the operation of the Stations’ business, (c) all of the Stations’ accounts
payable for goods or services sold or provided to the Stations’ business prior to the Effective
Time, except as such accounts payable relate to income tax liabilities or the Exciuded Assets, but
including, without limitation, unpaid sales commissions related to the sale of advertisements
broadcast on the Stations or in connection with the Stations’ business prior to the Effective Time
in respect of Accounts Receivable outstanding at the Effective Time and sales commissions
related to the sale of advertisements to be broadcast on the Stations or in connection with the
Stations’ business at or after the Effective Time (the “Accounts Payable”), and (d) any other
~ liabilities of Seller to the extent Buyer receives a credit therefor under Section 1.6 (collectively,
the “Assumed Obligations”). Except for the Assumed Obligations, Buyer does not assume or
agree to pay and perform, and will not be deemed by the execution and delivery of this
Agreement or the consummation of the transactions contemplated hereby to have assumed or
have agreed to pay and perform, any other liabilities or obligations of Seller (such liabilities and
obligations not assumed, the “Retained Obligations™). The Retained Obligations include,
without limitation, (i) all liabilities and obligations for Taxes (A) for all taxable periods of Seller,
any of their respective subsidiaries and any of their respective affiliates, in the case of Taxes
relating to the Excluded Assets, (B) for all taxable periods (or portions thereof) ending on or
prior to (or, to the extent attributable to the portion of such period ending on the Closing Date,
including) the Closing Date, in the case of Taxes relating to the Station Assets and (C) under any
- Tax allocation, sharing or similar agreement (whether oral or written) to which Seller is a party,
(ii) all liabilities and obligations arising under or with respect to the Seller Plans (defined below),
and (iii) all liabilities or obligations relating to the Excluded Assets.

14 Purchase Price: Closing Payment.




()  In consideration for the sale of the Station Assets to Buyer, Buyer shall
assume the Assumed Obligations and pay to Seller Sixty Eight Million Five Hundred Thousand
and No/100 Dollars ($68,500,000.00) (the “Initial Amount”), as adjusted by the Final Net
Working Capital Amount as such amount is determined pursuant to Section 1.6 (the “Purchase
Price”).

(b) At Closing, Buyer shall pay to Seller, by wire transfer of immediately
available funds to an account designated by Seller, an amount equal to the Initial Amount, as
adjusted by the Estimated Net Working Capital Amount as such amount is determined pursuant
to Section 1.6, less the Indemnity Escrow (defined below) (the “Closing Payment”).

1.5 Deposit; Indemnity Escrow.

(a) Within one (1) business day after the execution of this Agreement, Buyer
and Seller shall cause to be executed and delivered an amended and restated escrow agreement in
substantially the form attached hereto as Exhibit B (the “Escrow Agreement”), by and among
Guarantor, Seller and U.S. Bank, National Association (the “Escrow Agent”), and Buyer shall be
credited with having made a cash deposit with the Escrow Agent in immediately available funds
~ in an amount equal to Three Million Four Hundred Twenty Five Thousand and No/100 Dollars
(83,425,000), which is 5% of the Initial Amount (the “Deposit™), to be governed by the terms of
this Agreement and the Escrow Agreement. Any failure by Buyer to enter into the Escrow
Agreement and to make the Deposit within such one (1) business day period constitutes a
material default as to which the Cure Period under Section 10.2 does not apply, entitling Seller to
. immediately terminate this Agreement. If this Agreement is terminated by Seller pursuant to
Section 10.14c), the Deposit and any interest accrued thereon shall be disbursed to_ Seller to an
account designated by Seller. If this Agreement is terminated by Seller or Buyer pursuant to
Section 10.1 for any other reason, then the Deposit and any interest accrued thereon shall be
disbursed to Buyer to an account designated by Buyer.

(b) At Closing, the Deposit shall remain in escrow pursuant to the terms of the
Escrow Agreement and automatically convert to secure the indemnification obligations of Seller
hereunder. The Deposit plus any interest or earnings earned thereon after the Closing being the
“Indemmity Escrow.” The following shall apply to the Indemnity Escrow.

®» If at any time prior to the Final Release Date (as defined below),
Buyer makes a reasonable, good faith determination that there exists a claim against
Seller for indemnification pursuant to Section 9.2(a) (an “Indemnity Escrow Claim™),
then in addition to any notices or other procedures required under Article 9, Buyer shall
give Seller written notice of such Indemnity Escrow Claim (a “Notice of Claim™),
specifying in reasonable detail the nature of the Indemnity Escrow Claim and, to the
extent known, a reasonable estimate of the dollar amount of the Damages, including the
factual bases and documentation supporting the estimate (the “Damages Amount”).

(i)  If Seller reasonably believes in good faith that (A) Buyer has not
incurred or suffered the Damages Amount set forth in any Notice of Claim, (B) the
Damages Amount set forth in any Notice of Claim is incorrect, (C) the Damages claimed
in respect of any Damages Amount have been previously paid to Buyer in full, (D) the




Indemnity Escrow Claim is not covered by or not made in accordance with the provisions
of Article 9, or (E) all or any portion of the claimed Damages Amount relates to an
Indemnity Escrow Claim for which the dollar amount of Damages is not then liquidated
and determinable, then, within twenty (20) calendar days after Seller’s receipt of the
applicable Notice of Claim (the “Objection Period”), Seller may give to Buyer a written
notice setting forth the reasons for Seller’s objection in reasonable detail (a “Notice of
Objection”). The Notice of Objection must set forth a statement of whether or not any
portion of the proposed Damages Amount is undisputed and, if undisputed, the
undisputed amount thereof (such specified undisputed amount being hereinafter referred
to as the “Undisputed Amount™).

(iii)  If Seller delivers a timely Notice of Objection with respect to any
Notice of Claim, then within two (2) business days of delivering such Notice of
Objection, Guarantor and Seller shall submit to the Escrow Agent a Joint Written
Direction (as defined in the Escrow Agreement) instructing the Escrow Agent to
distribute to Buyer the Undisputed Amount (if any).

@iv)  If Seller does not deliver a Notice of Objection with respect to any
Notice of Claim within the applicable Objection Period, then within two (2) business
days of the end of the Objection Period, Guarantor and Seller shall submit to the Escrow
Agent a Joint Written Direction (as defined in the Escrow Agreement) instructing the
Escrow Agent to distribute to Buyer the Damages Amount specified in the Notice of
Claim.

e (v)  On the date that is the earlier of (A) forty-five (45) days following
completion of Guarantor’s Audit (as defined below) and (B) twelve (12) months
following the Closing Date (the “Initial Release Date™), Guarantor and Seller shall submit
to the Escrow Agent a Joint Written Direction (as defined in the Escrow Agreement)
specifying distribution to Seller of the lesser of One Million Seven Hundred Twelve
Thousand Five Hundred Dollars ($1,712,500) and the Unclaimed Escrow Amount (as
defined below). On the date that is the earlier of (A) six (6) months after the Initial
Release Date and (B) eighteen (18) months following the Closing Date (the “Final
Release Date”), Guarantor and Seller shall subinit to the Escrow Agent a Joint Written
Direction (as defined in the Escrow Agreement) specifying distribution to Seller of the
Unclaimed Escrow Amount. The “Unclaimed Escrow Amount” means, as of the date of
determination, an amount equal to (i) any remaining amounts in the Indemnity Escrow,
minus (ii) the good faith estimate of any outstanding and unpaid Indemnity Escrow
Claims made by Buyer pursuant to any Notices of Claim. “Guarantor’s Audit” means the
audit that Guarantor will conduct of its operations, including the Stations’ business for
calendar year 2016. ‘

(vi)  Buyer acknowledges and agrees that to the extent Buyer is entitled
to receive any payment in respect of any Damages, such payment shall be satisfied to the
extent possible from the Indemnity Escrow in accordance with the terms of this
Agreement and the Escrow Agreement before Buyer seeks recourse against Seller. For
the avoidance of doubt, for purposes of determining whether the Cap has been met, all




sums paid from the Indemnity Escrow to Buyer shall be taken into account on a dollar-
for-dollar basis.

(c) The Escrow Agent’s fees and charges shall be borne equally by Buyer and
Seller. The parties shall each instruct the Escrow Agent to disburse the Deposit and all interest
thereon to the party entitled thereto in accordance with this Section 1.5 and shall not, by any act
or omission, delay or prevent any such disbursement.

1.6 Net Working Capital Adjustment.

(a) The Purchase Price is subject to upward adjustment if and to the extent
that the Net Working Capital at and as of the Effective Time exceeds Zero Dollars ($0) (the
“Target Net Working Capital Amount”). The Purchase Price is subject to downward adjustment
if and to the extent that the Net Working Capital at and as of the Effective Time is less than the
Target Working Capital Amount. The “Effective Time” means 12:01 a.m., local time, on the
Closing Date.

(b)  “Net Working Capital” means the difference of (a) Current Assets minus

(b) Current Liabilities. Net Working Capital shall be calculated after giving effect to the
elimination of all intercompany accounts between Seller and its affiliates and shall be computed
- using the normal year end accounting cut-off procedures of Seller (regardless of when the
Closing occurs during the year); provided, notwithstanding anything to the contrary set forth
herein, such computation (i) shall be made as if the Closing and the transactions contemplated
hereby had not occurred, and (ii) shall not in any case reflect the Closing or any effects of the
transactions contemplated hereby or any actions or activity of, caused by or attributable to Buyer,
“Current Assets” means the current assets of Seller and the Business included in the Station
- Assets, including (i) the Accounts Receivable (less a reserve for uncollectible amounts
determined in accordance with GAAP) and (ii) prepaid expenses and deposits included in the
Station Assets, but shall exclude cash and cash equivalents except to the extent any cash or cash
equivalents are actually delivered to Buyer. “Current Liabilities” means the current liabilities of
Seller and the Business, including Accounts Payable (including unpaid sales commission related
- to the sale of advertisements broadcast on the Stations or in connection with the Business prior to
the Effective Time in respect of Accounts Receivable outstanding at the Effective Time) and
other trade debt and accrued expenses incurred in the ordinary course of the Business, deferred
revenue obligations, accrued payroll, and Accrued Vacation to the extent Buyer gives such
Transferred Employees credit for the same. “Business” means the business and operations of the
Stations and subject to the Assumed Obligations. Notwithstanding the foregoing, the Current
+ Assets and Current Liabilities shall not include any Excluded Assets and related liabilities,
including intercompany accounts receivable and intercompany accounts payable, or any current
assets or current liabilities related to Programs Rights, except for payments under any Program
Rights agreements related to periods that straddle the Effective Time. “Program Rights” means
the rights of Seller to broadcast television programs or shows as part of a Station’s programming,
including all film and program barter agreements, sports rights agreements, news rights or

~ service agreements and syndication agreements. Except as otherwise expressly provided in this

! Note to draft: Parties to discuss appropriate target number for the WAAY Purchase Agreement and the Florida
Purchase Agreement.




Section 1.6, Current Assets and Current Liabilities shall be calculated in a manner consistent
- with accounting principles generally accepted in the United States, consistently applied
(“GAAP”).

(c) For the purposes of the calculation of Taxes (as defined below), the day
before the Closing Date shall be treated as the last day of a taxable period, whether or not the
taxable period in fact ends on such day. Real and personal property Taxes, if any, shall be
- prorated on a per diem basis. Sales and use Taxes shall be deemed to accrue as property is
purchased, sold, used or transferred. All other Taxes shall accrue in accordance with GAAP.

(d)  With respect to trade, barter or similar agreements for the sale of time in
exchange for goods or services (“Barter”), if at Closing the Business has an aggregate negative
~ or positive Barter balance (i.e., the amount by which the value of air time to be provided by the
Business after the Effective Time exceeds, or conversely, is less than, the fair market value of
corresponding goods and services), in which event such excess or deficiency, as the case may be,
shall be treated either as prepaid time sales or a receivable of Seller, and included in the Current
Assets or Current Liabilities, as applicable. In determining Barter balances, the value of air time
shall be determined in accordance with GAAP, and the corresponding goods and services shall
- include those to be received by the Business after Closing plus those received by the Business
before Closing to the extent conveyed to Buyer as a part of the Station Assets. Barter shall not
_include any agreements for Program Rights.

(¢)  No later than five (5) business days prior to the scheduled Closing Date,
Seller shall provide Buyer with a statement (the “Estimated Net Working Capital Balance Sheet”)
- setting forth.a reasonably detailed computation of Seller’s reasonable and gocd faith estimate of
the Net Working Capital at and as of the Effective Time (the “Estimated Net Working Capital
Amount”). If the Estimated Net Working Capital Amount exceeds the Target Net Working
Capital Amount, then the Initial Amount shall be increased by the amount of the Estimated Net
Working Capital Amount, and if the Estimated Net Working Capital Amount is less than the
- Target Net Working Capital Amount, then the Initial Amount shall be decreased by the amount
of the Estimated Net Working Capital Amount. For a period of one hundred twenty (120) days
after Closing, Seller and its auditors and Buyer and its auditors may review the Estimated Net
Working Capital Balance Sheet and the related books and records of Seller, the Stations and the
Business, and Buyer and Seller will in good faith seek to reach final agreement on the Net
Working Capital at and as of the Effective Time (such final agreed upon amount being the “Final
- Net Working Capital Amount”). If agreement is reached within such 120-day period, then
promptly thereafter Seller shall pay to Buyer, or Buyer shall pay to the Seller, as the case may be,
an amount equal to the difference between (i) the Final Net Working Capital Amount and (ii) the
Estimated Net Working Capital Amount. If agreement is not reached within such 120-day
period, then the dispute resolutions of Section 1.6(f) shall apply.

® If the parties do not reach an agreement on the Final Net Working Capital
Amount within the 120-day period specified in Section 1.6(e), then Seller and Buyer shall select
an independent accounting firm of recognized national standing as the parties hereto may agree
(the “Arbitrating Firm”) to resolve the disputed items. Buyer and Seller shall each inform the
Arbitrating Firm in writing as to their respective positions with respect to the Net Working
- Capital, and each shall make available to the Arbitrating Firm any books and records and work




papers relevant to the preparation of the Arbitrating Firm’s computation of the Net Working
Capital. The Arbitrating Firm shall be instructed to complete its analysis within thirty (30) days
from the date of its engagement and, upon completion, to inform the parties in writing of its own
determination of the Final Net Working Capital Amount, the basis for its determination and
whether its determination is within the Mid-Range (defined below) or if not, whether it is closer
- to Buyer’s or Seller’s written determination of the Final Net Working Capital Amount. Any
determination by the Arbitrating Firm in accordance with this Section 1.6(f) shall be final and
binding on the parties. Within five (5) calendar days after the Arbitrating Firm delivers to the
parties its written determination of the Final Net Working Capital Amount, Seller shall pay to
Buyer, or Buyer shall pay to Seller, as the case may be, an amount equal to the difference
between (i) the Final Net Working Capital Amount as determined by the Arbitrating Firm and (ii)
* the Estimated Net Working Capital Amount.

(g)  If the Arbitrating Firm’s determination of the Final Net Working Capital
Amount is within the Mid-Range, then Seller and Buyer shall each pay one-half of the fees and
disbursements of the Arbitrating Firm in connection with its analysis. If not, then (i) if the
~ Arbitrating Firm determines that the written position of Buyer concerning the Final Net Working
Capital Amount is closer to its own determination, then Seller shall pay the fees and
disbursements of the Arbitrating Firm in connection with its analysis, or (ii) if the Arbitrating
Firm determines that the written position of Seller concerning the Final Net Working Capital
Amount is closer to its own determination, then Buyer shall pay the fees and disbursements of
the Arbitrating Firm in connection with its analysis. As used herein, the term “Mid-Range”
- means a range that (A) equals twenty percent (20%) of the absolute difference between the
written positions of Buyer and Seller as to the Final Net Working Capital Amount and (B ) ¥ias a
midpoint equal to the average of such written positions of Buyer and Seller. :

(h)  Concurrently with the payment of any amount required to be paid under
this Section 1.6, the payor shall pay the payee interest on such amount for the period from the
- due date for the payment until the date paid at a rate equal to the prime rate (as reported by The
Wall Street Journal, Eastern Edition or, if not reported thereby, by another authoritative source)
as in effect from time to time. All payments to be made under this Section 1.6 shall be paid by
wire transfer in immediately available funds to the account of the payee at a financial institution
in the United States.

1.7 Allocation.

(a) Within one hundred- twenty (120) days after Closing (or as soon as
reasonably practical thereafter following the final resolution of the Purchase Price adjustment
pursuant to Section 1.6), Buyer and Seller will allocate the Purchase Price in accordance with the
. respective fair market value of Station Assets being purchased and sold in accordance with the
parameters set forth on Schedule 1.7(a), subject to any Purchase Price adjustment pursuant to
Section 1.6 and consistent with the requirements of Section 1060 of the Internal Revenue Code
of 1986, as amended, and the treasury regulations promulgated thereunder (the “Code™), based
upon an appraisal by Bond & Pecaro (whose fees shall be paid one-half by Seller and one-half by
Buyer). Buyer and Seller shall file their federal tax returns and other tax returns reflecting the
* allocation made pursuant to this Section.




(b)  The Parties shall (a) be bound by such allocation for all purposes, and (b)
make consistent use of the agreed upon allocation for all Tax purposes and in any Tax Returns
filed with the Internal Revenue Service in respect thereof, including IRS Form 8594. Unless
otherwise required by Law, no party shall take any position (including a position on a financial
statement or a Tax Return or in an audit of a Tax Return) that is inconsistent with the allocation
set forth in the Form 8594.

1.8 Closing. The consummation of the sale and purchase of the Station Assets
provided for in this Agreement (the “Closing™) shall take place by exchange of documents via

. email, or as Seller and Buyer may otherwise agree, on the tenth (10%) business day after the date

on which the FCC’s approval of the FCC Applications (the “FCC Consent”) becomes a Final
Order and any condition contained in the FCC consent or otherwise imposed by the FCC
delaying or prohibiting consummation of the assignment of the FCC Licenses for reasons related
to the FCC Broadcast Incentive Auction shall have been satisfied or waived. For purposes of
this Agreement, “Final Order” means an FCC order (a) which has not been vacated, reversed,

- stayed, set aside, annulled or suspended, (b) with respect to which no appeal, request for stay, or

petition for rehearing, reconsideration or review by any person or entity, or by the FCC on its
own motion, is pending, and (c) as to which the time for filing any such appeal, request, petition,
or similar pleading or the time for reconsideration or review by the FCC on its own motion under
the rules of the FCC has expired (or if any such appeal, request, petition or similar pleading has

~ been filed, the FCC’s order has been upheld and no additional review or reconsideration has been

sought and the time for seeking such review or reconsideration has expired). Buyer and Seller
may mutually agree on a different date for the Closing, subject to the satisfaction or waiver of the
conditions st forth in Articles 6 and 7 below. The date on which the Closing is to occur is
referved to herein as the “Closing Date.’ -

1.9 Governmental Consents.

(a) Within ten (10) business days of the date of this Agreement, Buyer and
Seller shall file applications with the FCC requesting FCC consent to the assignment or transfer
of control of the FCC Licenses to Buyer, as appropriate (collectively, the “FCC Applications™).
Buyer and Seller shall diligently prosecute the FCC Applications and otherwise use their

- commercially reasonable efforts to obtain the FCC Consent pursuant to a Final Order as soon as

possible.

(b)  Inthe event of any inquiry to Seller from the Department of Justice or any
other governmental agencies related to any of the transactions contemplated under this
Agreement, Guarantor and/or Buyer shall reimburse Seller for all legal costs and expenses

~ incurred by Seller resulting from or related to the inquiry.

(©) To the extent permitted by applicable Law, Buyer and Seller shall notify
each other of all documents filed with or received from the FCC or any other governmental agency
with respect to this Agreement or the transactions contemplated hereby. Buyer and Seller 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 FCC Consent is
referred to herein as the “Governmental Consents.”
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1.10  Bulk-Sales Laws. Buyer hereby waives compliance by Seller with the
requirements and provisions of any “bulk-transfer” laws of any jurisdiction that may otherwise
+ be applicable with respect to the sale of any or all of the Station Assets to Buyer; provided,
however, Seller agrees (a) to pay and discharge when due or to contest or litigate all claims of
creditors which are asserted against Buyer or the Station Assets by reason of such
noncompliance, (b) to indemnify, defend and hold harmless Buyer from and against any and all
such claims in the manner provided in Article 9 and (c) to take promptly all necessary action to
~ remove any Lien which is placed on the Station Assets by reason of such noncompliance.

ARTICLE 2
SELLER REPRESENTATIONS AND WARRANTIES

Seller makes the following representations and warranties to Buyer. As used in this
. Agreement, “to the knowledge of Seller” means to the actual knowledge of those persons listed
on Schedule 2.

2.1 Organization. Each Seller is duly organized, validly existing and in good
standing under the laws of the jurisdiction of its organization and is qualified to do business in
each jurisdiction in which the Station Assets it owns and operates are located. Each Seller has
. the requisite power and authority to execute, deliver and perform this Agreement. Each Seller
has the requisite power and authority to execute, deliver and perform all of the other agreements
and instruments to be executed and delivered by it pursuant hereto (collectively with this
Agreement, the “Seller Ancillary Agreements”) and to consummate the transactions
contemplated hereby. :

2.2 Authorization. The execution, delivery and performance of this Agreement and
the Seller Ancillary Agreements by each Seller has been duly authorized and approved by all
necessary action of each Seller and do not require any further authorization or consent of Seller.
This Agreement is, and each Seller Ancillary Agreement when made by Seller and the other
parties thereto will be, a legal, valid and binding agreement of Seller enforceable in accordance
~ with its 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).

23  No_Conflicts. Except as set forth on Schedule 2.3 and except for the
Governmental Consents, the Required Consents and any other third party consents as may be
required to assign the Station Contracts, the execution, delivery and performance by Seller of this
Agreement and the Seller Ancillary Agreements and the consummation by Seller of any of the
transactions contemplated hereby or thereby do not (&) conflict with any organizational
documents of Seller, (b) conflict with, result in a breach of, or give rise to a right of termination
~ or acceleration or constitute a default under any Station Contracts, in each case, to the extent
such conflict, breach, right of termination or acceleration, or default would reasonably be
expected to have a Material Adverse Effect (as such term is defined in Section 2.17), (c) conflict
in any material respect with any Law, judgment, order, or decree to which Seller is subject, or (d)
require the consent or approval of, or a filing by Seller with, any governmental or regulatory
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. authority, or require the consent of any third party pursuant to any contract, to the extent the lack
of such consent or approval, or the failure to make such filing, would reasonably be expected to
have a Material Adverse Effect.

2.4 Intentionally Left Blank.

2.5  FCC Licenses. Except as set forth on Schedule 1.2(a)(i):

(8  The holders of the FCC Licenses are described on Schedule 1.2(a)(i).
Seller has delivered true and complete copies of the FCC Licenses to Buyer. The FCC Licenses
are in full force and effect and have not been revoked, suspended, canceled, rescinded or
terminated and have not expired.

(b)  Except as set forth in Schedule 2.5(b), (i) there is not pending any action
by or before the FCC to revoke, suspend, cancel, rescind or materially adversely modify any of
the FCC Licenses (other than proceedings to amend FCC rules of general applicability); (ii) there
is not issued or outstanding, by or before the FCC, any order to show cause, notice of violation,
notice of apparent liability, or order of forfeiture against the Stations or Seller with respect to the
Stations that could result in any such action; and (iii) the Stations are operating in compliance in
all material respects with the FCC Licenses, the Communications Act of 1934, as amended (the
“Communications Act”), and the rules, regulations and written and announced policies of the
FCC.

‘ (¢)  Except as set forth in Schedule 2.5(c), (i) the towers and other structures

of Seller used in the ownership and operation of the Stations are obstruction marked and lighted
to the extent required by, and in accordance with, the rules and regulations of the Federal
Aviation Administration (the “FAA”), the FCC and other federal, state and local authorities and
(ii) appropriate notifications to the FAA and registrations with the FCC have been filed for such
towers and other structures where required.

(d)  Schedule 2.5(d) contains a list of all material permits which are required
for the operation of the business of the Stations as presently conducted, other than the FCC
Licenses (“Seller Permits”). Seller currently has all Seller Permits. Seller is not in default or
violation, and no event has occurred which, with notice or the lapse of time or both, would
constitute a default or violation, in any material respect of any term, condition or provision of
" any Seller Permit and, to the knowledge of Seller, there are no facts or circumstances which
could form the basis for any such default or violation. None of the Seller Permits will be
materially impaired by the consummation of the transactions contemplated by this Agreement.

2.6 Taxes.

(a) Seller has filed (or been included in) all material 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 shown
thereon as due and payable, except, in each case, any taxes or assessments being contested in
good faith. Seller is not a foreign person within the meaning of Section 1445 of the Code.
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(b)  For purposes of Section 2.6(a) and for all other purposes of this
Agreement, “Tax” (and, in the plural, “Taxes”) shall mean (i) any domestic or foreign federal,
state or local taxes, charges, fees, levies, imposts, duties and governmental fees or other like
assessments or charges of any kind whatsoever (including, but not limited to, any income, net
income, gross income, receipts, windfall profit, severance, property, production, sales, use,
license, excise, registration, franchise, employment, payroll, withholding, alternative or add-on
minimum, intangibles, ad valorem, transfer, gains, stamp, estimated, transaction, title, capital,
paid-up capital, profits, occupation, premium, value-added, recording, real property, personal
property, inventory and merchandise, business privilege, federal highway use, commercial rent
or environmental tax), (ii) all interest, penalties, fines, additions to tax or additional amounts
imposed by any taxing authority in connection with any item described in clause (i), and (iii) any
liability in respect of any items described in clauses (i) and/or (i) payable by reason of contract,
assumption, transferee liability, operation of law, Section 1.1502-6(a) (or any predecessor or
successor thereof) of the treasury regulations promulgated under the Code (or any analogous or
similar provision under Law) or otherwise,

(©) For all purposes of this Agreement, “Transfer Taxes” shall mean any
sales, use, stamp, documentary, filing, recording, transfer, real estate transfer, stock transfer,
gross receipts, registration, duty, securities transactions or similar fees or taxes or governmental
charges (together with any interest or penalty, addition to tax or additional amount imposed) as
levied by any taxing authority in connection with the transactions contemplated by this
. Agreement.

2.7  Personal Property. Schedule 1.2(a)(ii) contains a list of material items of
Tangible Personal Property included in the Station Assets. Ixcept as set forth on Schedule
1.2(a)(ii), Seller has title to the Tangible Personal Property free and clear of Liens other than
Permitted Liens (defined below). Except as set forth on Schedule 1.2(a)(ii), all material items of
- Tangible Personal Property are in normal operating condition, ordinary wear and tear excepted.
As used herein, “Permitted Liens” means, collectively, the Assumed Obligations, Liens for Taxes
not yet due and payable as to which accruals based upon Taxes for the prior year have been
established in the Financial Statements dated the Financial Statement Date, Liens that will be
released at or prior to Closing, such other easements, rights of way, building and use restrictions,
_ exceptions, reservations and limitations that do not in any material respect impair the use of the
Station Assets in the ordinary course of the Stations” business as heretofore operated, and those
Liens listed on Schedule 2.7.

2.8 Real Property.

(@) Schedule 1.2(a)(iii) contains a description of all real property used or held
for use in the operation of the Stations’ business. Except as set forth on Schedule 1.2(a)(iii),
Seller has actual and exclusive possession of each parcel of owned real property described on
Schedule 1.2(a)(iii) (the “Owned Real Property”) and good, insurable title in fee simple to the
Owned Real Property, free and clear of Liens other than Permitted Real Property Encumbrances
(defined below). Except as set forth on Schedule 1.2(a)(iii), all buildings, improvements and
- other property on the Owned Real Property have received all approvals of governmental
authorities (including, without limitation, certificates of occupancy, permits and licenses)
required in connection with the ownership or operation thereof and have been operated and
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maintained in all material respects in accordance with applicable legal requirements and are not
in material violation of any applicable zoning, building code or subdivision ordinance,
- regulation, order or Law or restrictions or covenants of record, and are in satisfactory condition
and repair for continued use in the ordinary course of business of the Stations’ business
consistent with past practices. Seller has not received any written notice from any government
body (i) requiring Seller to correct any condition with respect to the Owned Real Property by
reason of a violation of any Law or (ii) threatening or contemplating modification, cancellation
ot non-renewal of any such approvals, certificates of occupancy, permits and licenses. There are
- no leases, subleases, licenses, concessions or other agreements, written or oral, granted by Seller
to any party or parties which grant to any such party or parties the right of use or occupancy of
any portion of the Owned Real Property, except as set forth on Schedule 1.2(a)(iii).

(b) Schedule 1.2(a)(iii) includes a description of all real property and interests
in real property leased by Seller as lessee and used or held for use in the operation of the Station
" and a description of all contracts, leases or similar agreements with respect thereto (the “Real
Property Leases™). Seller (i) has a valid, binding and enforceable leasehold interest in and to
each Real Property Lease; and (ii) holds good leasehold title to and actual and exclusive
possession of, the premises leased pursuant to each such Real Property Lease, free and clear of
all Liens other than Permitted Liens.

(© The Owned Real Property, and, to Seller’s knowledge, the Real Property
Leases are not subject to: (i) any litigation, or (ii) any suit for condemnation or other taking by
any public authority. The Real Property constitutes the only real property used in or related to

Stations’ business. Except as set forth on Schedule 2.8, (A) Seller, on behalf of the Stations® +

business; does-not hold a contractual right or obligation to purchase or acquiic any real estate
- interest, and (B) no person has an option, right of first refusal or other contractual right or
obligation to acquire title to the Owned Real Property or any portion thereof or interest therein.
For purposes of this Agreement, “person” shall mean any individual, corporation, limited
liability company, partnership, firm, joint venture, association, joint-stock company, trust,
unincorporated organization, governmental authority or other entity.

(d)  Except as set forth on Schedule 1.2(a)(iii), all of the personal property,
fixtures and improvements owned by Seller and included on or in all Real Property are in good
operating condition and repair and are in a satisfactory condition for the continued use of such
Real Property in the ordinary course of the business of the Stations consistent with past practices,
ordinary wear and tear excepted.

2.9 Contracts.

(8  Except as set forth on Schedule 1.2(a)(iv), each of the Station Contracts
(including without limitation each of the Real Property Leases) is in effect and is binding upon
Seller as applicable, and, to the knowledge of Seller, the other parties thereto (subject to
. bankruptcy, insolvency, reorganization or other similar laws relating to or affecting the
enforcement of creditors’ rights generally). Seller has performed its obligations under each of
the Station Contracts in all material respects, and is not in material default thereunder, and to the
knowledge of Seller, no other party to any of the Station Contracts is in default thereunder in any
material respect.
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(b)  Schedule 2.9(b) sets forth a list of all retransmission agreements entered
- into by or on behalf of the Stations as of the date hereof (the “Retransmission Agreements™)
along with the following information for each such agreement: (i) name and address of the
parties, (ii) date of execution, and (iii) date of expiration. Seller has provided to Buyer correct
and complete copies of all Retransmission Agreements. Seller has performed its obligations
under each of the Retransmission Agreements in all material respects, and is not in material
default thereunder, and to the knowledge of Seller, no other party to any Retransmission
- Agreement is in default thereunder in any material respect. Each of the Retransmission
Agreements is assignable to Buyer by Seller to the extent and as provided on Schedule 2.9(b).

2.10  Environmental. To Seller’s knowledge, except as set forth on Schedule 2.10, (a)
no hazardous or toxic substance, material or waste regulated under or pursuant to any applicable
. environmental, health or safety law, rule, regulation or other legal requirement (collectively,
“Environmental Laws”) has been generated, stored, transported or released o, in, from or to the
Owned Real Property in violation of any Environmental Law and no hazardous or toxic substances,
material or waste regulated under or pursuant to any applicable Environmental Law has been
generated, stored, transported or released by Seller on, in, from or to the premises leased pursuant to
each Real Property Lease in material violation of Environmental Laws; (b) the operations of the
Station Assets by Seller and Seller’s operations at the Real Property are, and have been, in
compliance in all material respects with all Environmental Laws which compliance includes
obtaining, maintaining and complying with all material Permits required under Environmental
Laws to operate the Station Assets; (c) neither Seller, the Station Assets, nor the Owned Real
Property or the premises leased pursuant to each such Real Property Lease, is subject to any
pending or threatened investigation, claim, action, proceeding, or suit alleging noncompliance
- with or potential lability under any Environmental Laws; and (d) there are no current facts,
circumstances or conditions arising out of or relating to the operations or ownership of the
Station Assets or the Owned Real Property by Seller that would reasonably be expected to result
in Buyer or Seller incurring material liabilities under Environmental Laws. Seller has made
available to Buyer copies of all material environmental reports, assessments, audits, inspections,
. claims, notices, correspondence, judgments, and related materials related to environmental
matters pertaining to the operation of the Station Assets that are in the possession or control of
Seller.

2.11 Intangible Property. Schedule 1.2(a)(vii) contains a description of the material
Intangible Property included in the Station Assets. To the knowledge of Seller, (a) Seller’s use
~ of the Intangible Property does not infringe upon any third party rights in any material respect,
(b) the Intangible Property is not the subject of any pending or threatened legal proceedings
which involve a claim of infringement, unauthorized use or violation by any person and (c)
Seller has not received any written notice of any threatened claim of infringement, unauthorized
use or violation by any person against Seller or any Station challenging the ownership, use,
~ validity or enforceability of any Intangible Property. Except as set forth on Schedule 1.2(a)(vii),

to the knowledge of Seller, Seller owns or has the right to use the Intangible Property free and
clear of Liens other than Permitted Liens and such use does not violate in any material respect
any other right of any other person (including pursuant to any non-disclosure agreement).
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2.12  Employees.

(a) Seller is not a party to a collective bargaining or similar agreement with
respect to Station Employees. “Station Employees” means all employees of the Stations. There
is no union organization activity involving any of the Station Employees pending or, to the

- knowledge of Seller, threatened. Except as set forth on Schedule 2.12(a), (i) Seller has complied

with all applicable labor and employment laws, rules and regulations applicable to the Stations’
business, including without limitation those which relate to wages, hours, discrimination in
employment and collective bargaining, except for any failure to comply that would not
reasonably be expected to result in material lability, and (ii) there is no unfair labor practice
charge or complaint against Seller in respect of the Stations’ business pending or, to the

- knowledge of Seller, threatened before the National Labor Relations Board, any state labor

relations board or any court or tribunal, and there is no strike, material labor dispute, request for
representation, slowdown or stoppage pending or, to the knowledge of Seller, threatened in
respect of the Stations’ business.

(b)  Schedule 2.12(b) sets forth a correct and complete list of: (i) all

| employment, individual consulting or compensation agreements to which Seller has any

obligation or liability (contingent or otherwise) with respect to any of the Station Employees as
of the date of this Agreement (the “Employment Agreements™) and (ii) all employee benefit
plans (as defined in Section 3(3) of the Employee Retirement Income Security Act of 1974, as
amended (“ERISA”)) and all other employee benefit plans, policies, agreements or arrangements

- (including but not limited to severance, change in control, retention or similar agreements or

arrangements), other than the Einployment Agreements, for the benefit of current or frmes
Station Employees (or their eligible dependents or beneficiaries) or for which Seller has any
obligation or liability, contingent or otherwise (the “Seller Plans™). Correct and complete copies
of each Employment Agreement and the following documents with respect to each of the Seller
Plans have been made available to Buyer, as applicable: (i) the summary plan descriptions for

- each Seller Plan subject to ERISA, (ii) the plan document or agreement, policy or arrangement

for all other Seller Plans (or written summaries of all non-written Seller Plans). Each
Employment Agreement and Seller Plan has been maintained in all material respects in
accordance with its terms and applicable Law, including without limitation the Code and ERISA.
Except as set forth on Schedule 2.12(b), neither the execution and delivery of this Agreement nor

- the consummation of the transactions contemplated herein will (i) result in any payment

becoming due to any Station Employee, (ii) increase any benefits otherwise payable under any
Employment Agreement or Seller Plan, (iii) result in the acceleration of the time of payment or
vesting of any such benefits under any such agreement or plan, or (iv) require any contributions
or payments to fund any obligations under any Seller Plan.

(©) Schedule 2.12(c) sets forth a correct and complete (i) list of all Station
Employees, including positions and semi-monthly or hourly pay rates for such employees, (ii)
list of all Station Employees who are on inactive status (including employees who are inactive
due to layoff, leave or short-term or long-term disability or other permitted absence from
employment), including the type of leave applicable to such employee and the date on which
employee became inactive, and the employee’s expected date of return to work, if known, and

~ (iii) a list of all accrued and unused vacation days credited to each Station Employee, in each

case, as of the date set forth on Schedule 2.12(c).
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2.13  Insurance. Seller maintains the insurance policies or other arrangements set forth
on Schedule 2.13 with respect to the Stations’ Business and the Station Assets. Seller will
maintain such policies or arrangements (or comparable policies or arrangements) until the
~ Effective Time. Seller has not received a written notice of cancellation of any insurance policy
listed on Schedule 2.13 or been denied insurance coverage, which, in either case, would have a
Material Adverse Effect.

2.14  Compliance with Law. To the knowledge of Seller, except as set forth on
Schedule 2.14, (a) Seller is in compliance in all material respects with all laws, rules and
- regulations, and all decrees and orders of any court or governmental authority (“Laws”) which
are applicable to the operation of the Stations’ business, and (b) to the knowledge of Seller, there
are no governmental or regulatory claims or investigations pending or, to the knowledge of
Seller, threatened against Seller in respect of the Stations’ business, except those affecting the
broadcast television industry generally.

2.15 Litigation. Except as set forth on Schedule 2.15, (a) there is no action, suit or
proceeding pending or, to the knowledge of Seller, threatened against Seller or any of its officers
or employees in respect of the Stations’ business or the transactions contemplated by this
Agreement, which, in either case, has had or could reasonably be expected to have a Material
Adverse Effect, and (b) Seller is not engaged in any legal action to acquire injunctive relief or
~ recover monies due it for damages sustained by it in connection with the Stations’ business.

2.16 Financia] Statements. Schedule 2.16 contains: (a) Seller’s unaudited balance
sheets for the Stations’ business as of the fiscal years ended September 29, 2013, .September 28,
2014, and September 27, 2015, and the related unaudited statements of income for the Stations’
business for the fiscal years then ended, and (b) unaudited balance sheets for the Stations’
- business as of June 26, 2016 (the “Financial Statement Date”), and the related unaudited
statements of income for the Stations’ business for the ninth (9th) period ending June 26, 2016
(collectively, with the financial statements delivered pursuant to Section 4.1(e), the “Financial
Statements”). The Financial Statements for the fiscal years then ended are included in the
audited consolidated financial statement of Calkins Media, Incorporated and its affiliates (but
such statements are not separately audited). The Financial Statements have been and will be
* prepared in accordance with GAAP consistently applied. The Financial Statements in the
aggregate present and will present fairly in all material respects, and in accordance with GAAP,
the assets and liabilities and results of operations of the Stations’ business as operated by Seller
for the respective periods covered thereby, subject, in the case of any interim Financial
Statements, to normal year-end adjustments. The Financial Statements have been and will be
- prepared from and are in accordance with the accounting records of Seller. Seller has accounting
controls sufficient to provide reasonable assurance that material transactions of the Seller are
executed in accordance with management’s general or specific authorization. Seller has also
delivered to Buyer copies of all letters, if any, from any outside accounting firm relating to the
Financial Statements to Seller’s management, board of directors or equivalent body during the
thirty-six (36) months preceding execution of this Agreement, together with copies of all
. responses thereto.

2.17  Absence of Certain Developments. Except as expressly contemplated by this
Agreement, or as set forth on Schedule 2.17, between the Financial Statement Date and the date
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of this Agreement, (a) Seller has conducted the Stations’ business in all material respects in the
ordinary course of business and (b) there has not been any event, change, occurrence or
- circumstance that has had or could reasonably be expected to have a Material Adverse Effect.
As used herein, “Material Adverse Effect” means any change or effect that is materially adverse
to the properties, operations, business, financial condition or results of operation of the Stations’
business, taken as a whole, other than any change, effect, event or occurrence resulting from (i)
changes in the United States economy in general or a Station’s DMA (as determined by Nielsen
- Media Research) in general, (if) changes in general local, domestic, foreign, or international
economic conditions, (iii) changes in the United States broadcasting industry in general, (iv) any
acts of war, sabotage, or terrorism, or any military action, or outbreak of hostilities, or the
escalation thereof, (v) the announcement of the existence of this Agreement or the transactions
contemplated hereby, (vi) any action required or any change permitted or contemplated by this
Agreement, or (vii) any changes in applicable Laws or accounting rules or principles, including
- changes in GAAP.

2.18  Sufficiency of Assets. The Station Assets include all assets that are owned or
leased by Seller and used in the operation of the Stations’ business in all material respects as
currently operated. The Station Assets are sufficient for Buyer to conduct the Stations’ business
from and after the Closing Date without interruption and in the ordinary course of business as it
* has been conducted by Seller.

2.19 Financial Advisers. No person has acted, directly or indirectly, as a broker,
finder or financial advisor for Seller in connection with the transactions contemplated by this
Agreemernt and no person is-or will be entitled %o any fee or commission cr like payment in

respect thereof. ‘

2.20 Related Party Transactions. Except as set forth on Schedule 2.20, each Station
Contract, between Seller on the one hand, and any affiliate of Seller or any officer, director or
employee of Seller on the other hand, other than any contracts included in the Retained
Obligations, is on commercially-reasonable terms no more favorable to the affiliate, director,
~ officer or employee of Seller than what any third party negotiating on an arms-length basis
would expect.

ARTICLE 3
BUYER REPRESENTATIONS AND WARRANTIES

Buyer hereby makes the following representations and warranties to Seller:

3.1 Organization. Each Buyer is duly organized, validly existing and in good
standing under the laws of the jurisdiction of its organization, and is (or if not required until
Closing, as of Closing will be) qualified to do business in each jurisdiction in which the Station
Assets it will own and operate are located. Each Buyer has the requisite power and authority to
- execute, deliver and perform this Agreement and all of the other agreements and instruments to
be executed and delivered by it pursuant hereto (collectively with this Agreement, the “Buyer
Ancillary Agreements™) and to consummate the transactions contemplated hereby.
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3.2 Authorization. The execution, delivery and performance of this Agreement and
the Buyer Ancillary Agreements by Buyer have been duly authorized and approved by all
necessary action of Buyer and its members and do not require any further authorization or
consent of Buyer or its members. This Agreement is, and each Buyer Ancillary Agreement when
made by Buyer and the other parties thereto will be, a legal, valid and binding agreement of
Buyer enforceable in accordance with its 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).

3.3 No Conflicts. Except for the Governmental Consents, the execution, delivery and
- performance by Buyer of this Agreement and the Buyer Ancillary Agreements and the
consummation by Buyer of any of the transactions contemplated hereby and thereby does not (2)
conflict with any organizational documents of Buyer, (b) conflict with, result in a breach of, or
give rise to a right of termination or acceleration or constitute a default under any material
contract of Buyer, (c) conflict with any Law, judgment, order or decree to which Buyer is
- subject, or (d) require the consent or approval of, or a filing by Buyer with, any governmental or
regulatory authority or any third party.

3.4 Litigation. There is no action, suit or proceeding pending or, to Buyer’s
knowledge, threatened against Buyer which questions the legality or propriety of the transactions
contemplated by this Agreement or could materially adversely affect the ability of Buyer to
- perform its obligations hereunder, :

3.5 Qualification. Except as set forth on Schedule 3.5, (a) Buyer is legally,
financially and otherwise qualified to be the licensee of, acquire, own and operate the Stations
under the Communications Act and the rules, regulations and policies of the FCC; and (b) to the
knowledge of Buyer: (i) there are no facts that would, under existing Law and the existing rules,
* regulations, policies and procedures of the FCC, disqualify Buyer as an assignee of the FCC
Licenses or as the owner and operator of the Stations; (i) no waiver of or exemption from any
FCC rule or policy is necessary for the FCC Consent to be obtained; and (iif) there are no matters
related to Buyer which might reasonably be expected to result in the FCC’s denial or delay of
approval of the FCC Applications.

3.6 Financial Advisors. Except as set forth on Schedule 3.6, no person has acted,
directly or indirectly, as a broker, finder or financial advisor for Buyer in connection with the
transactions contemplated by this Agreement and no person is or will be entitled to any fee or
commission or like payment in respect thereof. In accordance with Section 11.1, Seller shall not
be responsible to pay any commission, brokerage fee, advisory fee or other similar payment that
- arises as a result of any agreement or action of Buyer in connection with this Agreement or the
transactions contemplated hereby.

3.7  Financing. On the date hereof, Buyer has available on hand, from its working
capital and/or currently available unrestricted credit facilities, all funds necessary to pay the
Closing Payment and to satisfy all of the obligations of Buyer under this Agreement.
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ARTICLE 4
SELLER COVENANTS

4.1  Seller’s Covenants. Between the date hereof and the Closing Date, except as
. permitted by this Agreement, or with the prior written consent of Buyer, which shall not be
unreasonably withheld, delayed or conditioned, Seller shall:

(a)  operate the Stations’ business in the ordinary course of business and in all
material respects in accordance with FCC rules and regulations and with all other applicable
Laws, regulations, rules and orders;

(b) not materially adversely modify any of the FCC Licenses, except in
accordance with any changes required by the FCC in connection with the repacking of the
television broadcast spectrum;

(©) not, other than in the ordinary course of business, sell, lease, license,
convey or dispose of or agree to sell, lease, license, convey or dispose of any of the Station
Assets unless replaced with similar items of substantially equal or greater value or utility, or
create, assume or permit to exist any Liens upon the Station Assets, except for Permitted Liens;

(d)  upon reasonable notice give Buyer reasonable access during normal

business hours to the Station Assets and the Station Employees, and furnish Buyer with
- financial, accounting and other information relating to the Station Assets and the Station
Employees that Buyer may reasonably request, provided that such access rights shall not be
exercised in a manner that interferes with the operation of the Stations’ business

(e) provide Buyer any financial information regarding the Stations’ business
~ that is maintained by Seller in the ordinary course of business and reasonably requested by
Buyer, including, without limitation copies of the financial period (5-4-4 presentation) unaudited
statements of income and unaudited balance sheets for the Stations’ business, certified by
Seller’s Chief Financial Officer, as to compliance with Section 2.16 hereof;

@ use commercially reasonable efforts to (i) preserve the present business
operations, organization (including without limitation employees) and goodwill of the Stations’
business and (ii) preserve the present relationships with persons having business dealings with
the Stations’ business (including without limitation customers and suppliers);

(g)  maintain (i) all of the Station Assets in their current condition, ordinary
wear and tear excepted, and (ii) insurance upon all Station Assets in such amounts and of such
- kinds comparable to that in effect on the date of this Agreement;

(h)  except in the ordinary course of business or as otherwise required by Law
or existing contractual obligations, (i) not enter into any employment agreement or plan or any
collective bargaining agreement (or amendments of any such existing agreements or plan) that
will be binding upon Buyer after Closing or (ii) increase the compensation payable to any Station
Employee, except for (A) compensation for contract employees or other employee compensation
arrangements for which an increase is required under the specific contract or arrangement that
was initially entered into prior to, and in effect before or on, the effective date of this Agreement
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and (B) bonuses and other compensation payable by Seller in connection with the consummation
of the transactions contemplated by this Agreement;

® not, other than in the ordinary course of business, enter into new
agreements or contracts that would constitute Station Contracts or amend or renew any existing
Station Contracts, including, without limitation, any Station Contract containing any non-market
equivalent financial terms, except for new time sales agreements and other Station Contracts that
are terminable on ninety (90) days notice or less without penalty or that do not require post-
Closing payments by Buyer of more than $50,000 (in the aggregate for all such new Station
Contracts);

(G)  not fail to make any capital expenditures substantially consistent with the
capital budget set forth in Schedule 4.1(j) or fail to consult with Buyer regarding any equipment
to be purchased prior to Closing in order to implement the modification of any Station that is
. assigned to a new channel in the repacking process as part of the broadcast spectrum incentive
auction; and

(k) exercise all rights of renewal with respect to any Real Property Lease in
which Seller is a tenant thereunder that by its terms would otherwise expire.

ARTICLE 5
JOINT COVENANTS

Buyer and Seller hereby covenant and agree as follows:

5.1  Confidentiality. Calkins Media Incorporated, Raycom Media, Inc. and Kalil &
Co., Inc. are parties to that certain Confidentiality and Non-Disclosure Agreement dated as of
October 6, 2015 (the “Confidentiality Agreement™).> Without limiting the terms of the
Confidentiality Agreement, subject to the requirements of applicable Law, all non-public
information regarding the parties and their business and properties that is disclosed in connection
with the negotiation, preparation or performance of this Agreement and that constitutes
confidential information under the terms of the Confidentiality Agreement (including without
limitation all financial information provided by Seller to Buyer) shall be confidential and shall
not be disclosed to any other person or entity, except in accordance with the terms of the
Confidentiality Agreement,

5.2 Announcements. Prior to Closing, no party shall, without the prior written

. consent of the other, issue any press release or make any other public announcement concerning

the transactions contemplated by this Agreement, except to the extent that such party is so

obligated by Law, in which case such party shall give advance notice to the other (to the extent

permitted by such laws). Under no circumstances will Seller announce a “multiple” of the sales
price of the Stations.

53 Control. Buyer shall not, directly or indirectly, control, supervise or direct the
operation of the Stations prior to Closing. Consistent with the Communications Act and the FCC

2 Note to draft: Reference to be modified in respect of the WAAY Purchase Agreement.
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rules and regulations, control, supervision and direction of the operation of the Stations prior to
- Closing shall remain the responsibility of Seller as the holder of the FCC Licenses.

54 Risk of Loss: Repacking Financial Risk.

() Seller shall bear the risk of any loss of or damage to any of the Station
Assets at all times until the Effective Time, and Buyer shall bear the risk of any such loss or
- damage thereafter. If after the date hereof and prior to the Effective Time any item of material
Tangible Personal Property is damaged or destroyed in any material respect, then:

(1) Seller shall use commercially reasonable efforts to repair or replace
such item in all material respects in the ordinary course of business;

(i)  Seller’s representations and warranties, and Buyer’s pre-Closing
termination rights and post-Closing indemnification rights, are hereby modified to reflect
any such condition to the extent it is repaired or replaced pursuant to Section 5.4(a)(i);
and

(iit)  if Seller is unable to repair or replace such damaged item by the
Closing Date, Seller promptly shall reimburse Buyer for all reasonable out-of-pocket
costs incurred by Buyer in repairing or replacing the damaged item after Closing.

(b)  If any Station, for which Seller holds a main station digital television
station license, is off the air prior to Closing, then Seller shall use commercially reasonable
. efforts to return such Station to the air as promptly as practicable in the ordinary course of
business. Notwithstanding anything herein to the contrary, if on the day otherwise scheduled for
Closing a Station, for which Seller holds a main station digital television station license, is off
the air, then Closing shall be postponed until such Station is returned to the air, provided that
nothing in this Section 5.4(b) shall extend the Outside Date,

(¢)  If the digital channel on which any of the Stations is operating is
reassigned pursuant to the Channel Reassignment Public Notice released by the FCC in
connection with the broadcast spectrum incentive auction and any costs incurred by Buyer
following the Closing to implement the channel reassignment are not reimbursed to Buyer
pursuant to the reimbursement provisions of H.R. 3630, the Middle Class Tax Relief and Job
Creation Act of 2012 (the “Spectrum Act”) and any rules, regulations or policies adopted by the
- FCC in implementing such provisions, then Seller shall reimburse Buyer for such non-
reimbursed costs up to a maximum amount of One Hundred Fifty Thousand Dollars ($150,000),
provided that Buyer shall consult with Seller regarding all expenses to be incurred in connection
with repacking and will use commercially reasonable efforts to ensure that costs it incurs are
eligible for reimbursement in accordance with requirements established by the FCC.

5.5 Environmental: Real Property Title.

(a) From the date of this Agreement until September 30, 2016, Buyer and its
advisors, at Buyer's expense, shall have the right during normal business hours to enter the
Owned Real Property for the purpose of conducting Phase I Environmental Site Assessments
- (each, a “Phase I”); provided, no such assessment shall include invasive sampling prior to
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Closing. With respect to any Phase II environmental assessment (a “Phase I”") recommended by
a Phase I and requested in writing by Buyer, Seller may (i) consent to the performance of such
Phase II or (ii) deny consent to the performance of such Phase II, provided that Seller has
delivered notice (a “Phase II Denial Notice”) to Buyer that it will prohibit such Phase II pursuant
to clause (ii) within five (5) days of the initial written request from Buyer that such Phase II be
- performed. Buyer shall promptly provide a copy of any Phase I or Phase II to Seller.

(b) At Buyer's expense, Buyer shall obtain title commitments and examine
title to the Owned Real Property by September 30, 2016 (the “Title Examination Period”).
Buyer shall advise Seller in writing, during the Title Examination Period, of any title matters that
would preclude issuance of the Title Policies in the form required under Section 7.8. If no
" objections to title are made during the Title Examination Period, then Buyer shall be deemed to
have approved all matters of record as of the effective date of this Agreement except mortgages,
deeds of trust or other security interests for the payment of loans. “Permitted Real Property
Encumbrances” means (i) Permitted Liens, (ii) imperfections of title that, individually or in the
aggregate, do not materially impair the present use of the Owned Real Property subject thereto,
~ and (iif) all matters of record approved pursuant to this Section 5.5(b).

5.6 Consents.

(a)  The parties shall use commercially reasonable efforts to obtain (i) any
third party consents necessary for the assignment of any Station Contract (which shall not require
~ any payment to any such third party), and (ii) execution of a reasonable estoppel certificate by
lessors under any Real Property Lease requiring consent to assignment (if any), but no such
consents or estoppel certificates are conditions to Closing except for the Required Consents -
(defined below). Receipt of consent to assign to Buyer the Station Contracts listed on Schedule
5.6 (the “Required Consents™) is a condition precedent to Buyer’s obligation to close under this
Agreement.

(b)  To the extent that any Station 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 to this Agreement shall not constitute an assignment of such
Station Contract; provided, however, with respect to each such Station Contract, Seller and
Buyer shall cooperate to the extent feasible in effecting a lawful and commercially reasonable
- arrangement under which Buyer shall receive the benefits under the Station Contract from and
after Closing, and to the extent of the benefits received, Buyer shall pay and perform Seller’s
obligations arising under the Station Contract from and after Closing in accordance with its
terms.

5.7  Non-Solicitation of Employees. Subject to Section 5.10,

(a) for a period of one (1) year from the date hereof, Buyer shall not, without
the prior writien consent of Seller, solicit for employment, induce or attempt to induce to leave
Seller’s or an affiliate of Seller’s employ, or hire, any employees of Seller or its affiliates,
including without limitation the Station Employees prior to the Closing (other than (i) general
- solicitations not directed solely to any such employees and (ii) any employment or hiring that
results from such general solicitation);
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(b)  for aperiod of one (1) year from the date hereof, Seller shall not, without
the prior written consent of Buyer, solicit for employment, induce, or attempt to induce, to leave
Buyer’s or an affiliate of Buyer’s employ, or hire, any employees of Buyer or its affiliates,
. including without limitation the Station Employees following the Closing (other than (i) general
solicitations not directed solely to any such employees, (ii) any employment or hiring that results
from such general solicitation, or (iii)) employees or employment positions listed on Schedule

5.7(b)).

5.8 Accounting Services. During the first ninety (90) business days after Closing,

- Buyer shall provide to Seller at no additional cost the services of the Stations’ business offices,

together with reasonable access to related systems and records, for the purposes of closing the

books of the Stations’ business for the period prior to Closing and of facilitating the distribution

of any compensation to the Station Employees, all in accordance with the procedures and

practices applied by the business offices for periods prior to Closing. Buyer and Seller shall use
mutual efforts to maximize data security of all systems and records.

5.9 Tax, Accounting and Other Matters.

(@) Buyer and Seller agree to furnish or cause to be furnished to each other,
upon request, as promptly as practicable, information (including without limitation access to
books and records) as is reasonably necessary for the filing of tax returns relating to the Station
~ Assets, for the preparation of any audit, for the prosecution or defense of any claim relating to
any proposed adjustment with respect to Taxes, for year-end accounting requirements and
preparation of any reports or documents to be filed with any regulatory agency, or for any other
reasonable purpose. Buyer and Seller shall execute and deliver such powers of attorney and
other documents as are necessary to carry out the intent of this Section 5.9.

(b) At Buyer’s request, Seller shall notify all of the taxing authorities for the
applicable jurisdictions of the transactions contemplated by this Agreement in the form and
manner required by such taxing authorities, if the failure to make such notifications or receive
any available tax clearance certificate (such clearance, “Tax Clearance™ and such certificate, a
“Tax Clearance Certificate”) could subject the Buyer to any Taxes of Seller. If, with respect to
* any application for Tax Clearance made pursuant to this Section 5.9(b), any governmental entity
asserts that Seller is liable for any Tax, Seller shall promptly pay any and all such amounts and
shall provide evidence to the Buyer that such liabilities have been paid in full or otherwise
satisfied.

24




5.10 Employment.

(a) Buyer shall employ on the Closing Date each Station Employee who is
employed immediately prior to the Closing Date and who is employed pursuant to an
employment agreement or personal services contract. Not less than ten (10) days before, but
effective on the Closing Date, (i) Buyer shall offer employment to each Station Employee of
Seller who is employed by Seller immediately prior to the Closing Date and who (A) is not on
authorized leave of absence, sick leave, short or long term disability leave, military leave or
layoff with recall rights (“Active Employees”), or (B) is on authorized leave of absence, sick
leave, short or long term disability leave, military leave or layoff with recall rights who returns to
active employment immediately following such absence (“Inactive Employees”). For purposes
hereof, Station Employees who accept Buyer’s offer of employment or who are employed
pursuant to an employment agreement or personal services contract are hereinafter referred to
- collectively as the “Transferred Employees,” and the “Employment Commencement Date” as
referred to herein shall mean: (i) as to those Transferred Employees who are Active Employees,
the Closing Date, and (ii) as to those Transferred Employees who are Inactive Employees, the
date on which the Transferred Employee begins employment with Buyer. Buyer shall employ all
Transferred Employees at a monetary compensation (consisting of base salary, commission rate
and normal bonus opportunity) and on terms and conditions that are at least as favorable as those
- provided by Seller immediately prior to the Employment Commencement Date.  Buyer shall
ensure the Transferred Employees receive credit for all periods of employment and/or service
with Seller (including service with predecessor employer, where such credit was provided by
Seller) for all purposes, including eligibility, vesting and benefit accrual.

, (b) Buyer shall assume all liabilities for unpaid, accrued vacation and

personal days of Transferred Employees existing immediately prior to the Employment
Commencement Date (“Accrued Vacation™). Buyer shall permit Transferred Employees to use
their Accrued Vacation for a period ending on December 31 of the calendar year in which the
Closing occurs, and Buyer shall pay any Transferred Employee to the extent that such
Transferred Employee has any unused Accrued Vacation at the end of such period.

(c) Seller agrees to use reasonable efforts to facilitate the transition of the
Transferred Employees to employment with Buyer as of the Closing Date. Such reasonable
efforts shall include affording Buyer reasonable opportunities prior to the Closing Date to review
employment records (other than medical and individual performance or evaluation records), as
permitted by Law, of the Station Employees, to discuss terms and conditions of employment with
- Buyer as of the Closing Date and to distribute to the Station Employees forms and documents
relating to employment with Buyer.

(d)  Except as prohibited by Law, after the Closing, Seller shall deliver to
Buyer originals or copies of all personnel files and records (including medical records, if any, but
. excluding benefit plan records) related to the Transferred Employees, and Seller shall have
reasonable continuing access to such files and records thereafter.

(¢)  Buyer agrees that Seller may put into place, at Seller's expense, an
appreciation bonus plan, arrangement, or agreement and use such additional separate sale
incentive letter agreements designed to encourage retention, as Seller deems necessary, for one
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- or more Station Employees, whether individually or for a specific group of employees and
whether or not such Station Employee may become a Transferred Employee.

@ Buyer shall not take any action on or after the Closing Date that would cause any
termination of employment of any employees by Seller that occurs before the Closing to
constitute a “plant closing” or “mass layoff” under the Worker Adjustment and Retraining Act of
1988, as amended (the “WARN ACT”) or any similar state or local Law, or to create any
liability to Seller for any employment terminations under applicable Law. Assumption of
Obligations by Buyer pursuant to Section 1.3 shall include all liabilities with respect to any
amounts (including any severance, fines or penalties) payable under or pursuant to the WARN
ACT or any similar state or local Law with respect to any Employees who do not become
. Transferred Employees as a result of Buyer’s failure to extend offers of employment or
continued employment as required by Section 5.10 or in connection with events that occur from
and after the Closing, and Buyer shall reimburse Seller for any such amounts.

5.11 Emplovee Plans.

(@ Seller shall be responsible for: (i) claims and payments for medical and
denta] benefits, disability benefits, life insurance benefits and workers compensation benefits that
are incurred prior to the Employment Commencement Date; and (ii) all liability related to group
health plan continuation coverage under the Consolidated Omnibus Budget Reconciliation Act of
1985, as amended (“COBRA”) with respect to any “qualified beneficiary” (as such term is
defined under COBRA) under the applicable Seller Plan who has a “qualifying event” (as such
* term is defined under COBRA) prior to the Employment Commencement Date, including any
“qualifying event” occurring as a result of the transactions contemplated herein, in each case
with respect to any Station Employees and their spouses and/or dependents. Buyer shall be
solely responsible for: (i) claims and payments for medical and dental benefits, disability
benefits, life insurance benefits and workers compensation benefits that are incurred from and
~ after the Employment Commencement Date; and (ii) all liability relating to COBRA continuation
coverage with respect to any “qualified beneficiary” (as such term is defined under COBRA)
who has a “qualifying event” (as such term is defined under COBRA) occurring from and after
the Employment Commencement Date, in each case only with respect to any Transferred
Employees and their spouses and/or dependents. For purposes of the foregoing, a medical/dental
claim shall be considered incurred when the medical services are rendered or medical supplies
- are provided, and not when the condition arose. A life insurance or worker’s compensation
claim shall be considered incurred prior to a particular date if the injury or condition giving rise
to the claim occurs prior to such date. A disability claim shall be deemed to be incurred when
the employee is declared disabled under the terms of the applicable disability plan. Transferred
Employees and their spouses and/or dependents shall be given credit under Buyer’s “employee
welfare benefit plans” (as defined under Section 3(1) of ERISA) for deductibles and out-of-
- pocket expenses incurred while employed by Seller in the relevant calendar year.

(b) Subject to the requirements of Buyer’s employee benefit plan
administrator, (i) Buyer shall cause all Transferred Employees and their spouses and/or
dependents, as applicable, to be eligible to participate in any of its “employee welfare benefit
plans” (as defined in Section 3(1) of ERISA), any “employee pension benefit plans” (as defined
in Section 3(2) of ERISA), and any of its “defined contribution plans™ (as defined in Section
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414(i) of the Code) to the same extent Buyer’s similarly-situated employees are generally
eligible to participate in such plans, (i) all Transferred Employees and their spouses and
dependents shall be eligible for coverage or participation under such employee benefit plans
described in subsection (b)(i) immediately after the Employment Commencement Date (and
- shall not be excluded from coverage under any employee welfare benefit plan that is a group
health plan on account of any pre-existing condition, as long as such condition is covered under
Buyer’s group health plan), (iii) for purposes of any length of service requirements, waiting
periods, vesting periods or differential benefits based on length of service in any such employee
benefit plans described in subsection (b)(i) (including any severance plans or policies) for which
Transferred Employees may be eligible after Closing, Buyer shall ensure, to the extent permitted
- by applicable Law (including ERISA and the Code), that service with Seller and its affiliates
shall be deemed to have been service with Buyer, (iv) Buyer shall cause its defined contribution
plans to accept rollover contributions from the Transferred Employees of any account balances
distributed to them by the Seller’s defined contribution plan or any defined contribution plan of
Seller’s affiliates, and (v) Buyer shall allow the balance of any Transferred Employee’s
- outstanding plan loan(s) to be transferred to the account of such Transferred Employee under
Buyer’s defined contribution plans. Such transfer and rollovers shall comply with applicable
Law (including the terms of Buyer’s defined contribution plan), and each party shall make all
filings and take any actions required of such party by applicable Law in connection therewith.
Subject to Buyer’s obligation to accept the rollovers and transfers described herein, Seller shall
be responsible for any action necessary to terminate or partially terminate its defined
" contribution plan and pay all costs associated with such termination or partial termination.

512 Severance Benefit Agreements. Seller has entered into a severance
benefit agreement with each of Seller’s employees, and for the respective amounts, as are set
forth on Schedule 5.12, with such agreements to contain substantially the same terms and
conditions as contained in the form of severance benefit agreement attached as Exhibit 5.12 to
~ this Agreement. At the Closing, Buyer shall assume the severance benefit agreements with each
of Seller’s employees, and for the respective amounts, set forth on Schedule 5.12.

5.13  Multi-Station Contracts. Schedule 5.13 contains a list as of the date hereof of
Station Contracts which apply to the Stations and to WAAY-TV or under which WAAY-TV, or
. Huntsville Broadcast Corporation or WAAY TV License, LLC, in each case as owner of the
assets of WAAY-TV, has any rights or obligations (each such contract or agreement, a “Multi-
Station Contract”). The rights and obligations under the Multi-Station Contracts that are
assigned to and assumed by Buyer (and included in the Station Assets or Assumed Obligations,
as the case may be) shall include only those rights and obligations under such Multi-Station
Contracts that are applicable to the Stations. The rights of WAAY-TV with respect to such
© contract or agreement and the obligations of WAAY-TV to such contract or agreement shall not
be assigned to and assumed by Buyer (and shall be Excluded Assets and Retained Liabilities, as
applicable as set forth in Section 1.2(b)(iii)). For purposes of determining the scope of the rights
and obligations under the Multi-Station Contracts, the rights and obligations under each Multi-
Station Contract shall be equitably allocated among (1) the Stations, on the one hand and (2)
- WAAY-TV on the other hand, in accordance with the following equitable allocation principals:
(a)  any allocation set forth in the Multi-Station Contract shall control;
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(b)  ifthere is no allocation in the Multi-Station Contract as described in clause
(a) hereof, then any reasonable allocation previously made by the Seller or Calkins Media
Incorporated in the ordinary course of business shall control;

(c) if there is no reasonable allocation as described in clause (b) hereof, then
the reasonable allocation (to be determined by mutual good faith agreement of the Seller
and Buyer) shall control, subject to the terms of the applicable Multi-Station Contract.

Subject to any applicable third-party consents, such allocation and assignment with respect to
any Multi-Station Contract shall be effectuated, at the election of the Seller, by termination of
such Multi-Station Contract in its entirety with respect to the Station and the simultaneous
execution of new contracts by the appropriate parties with respect to the Station or by an
assignment to and assumption by Buyer of the related rights and obligations under such Multi-
Station Contract. The parties shall use commercially reasonable efforts to obtain any such new
- contracts or assignments to, and assumptions by, Buyer in accordance with this Section 5.13;
provided, that, completion of documentation of any such allocation under this Section 5.13 is not
a condition to Closing.

5.14 Alabama Purchase Agreement. Simultaneously with the execution of
- this Agreement, Seller is executing the WAAY Purchase Agreement with the buyer listed
therein. Seller hereby covenants and agrees it will comply with its covenants and obligations set
forth therein and will not consent to any amendment to the WAAY Purchase Agreement without
the prior written consent of Buyer, such consent not to be unreasonably withheld, conditioned or
delayed.

ARTICLE 6
SELLER CLOSING CONDITIONS

The obligation of Seller to consummate the Closing hereunder is subject to satisfaction,
at or prior to Closing, of each of the following conditions (unless waived in writing by Seller):

6.1 Representations and Covenants.

(@)  The representations and warranties of Buyer made in this Agreement
qualified as to materiality shall be true and correct, and those not so qualified, shall be true and
correct in all material respects, as of the date of this Agreement and as of the Closing Date,
- except for changes permitted or contemplated by the terms of this Agreement.

(b)  The covenants and agreements to be complied with and performed by
Buyer at or prior to Closing shall have been complied with or performed in all material respects.

_ () Seller shall have received a certificate dated as of the Closing Date from
Buyer executed by an authorized officer of Buyer to the effect that the conditions set forth in
Sections 6.1(a) and (b) have been satisfied.

(d)  Buyer shall have complied with its obligations set forth in Section 5.12.
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6.2  Proceedings. Neither Seller nor Buyer shall be subject to any court or
' governmental order or injunction restraining or prohibiting the consummation of the transactions
contemplated hereby.

6.3  FCC Authorization. The FCC Consent shall have been obtained and any
condition contained in the FCC consent or otherwise imposed by the FCC delaying or
prohibiting consummation of the assignment of the FCC Licenses for reasons related to the FCC
* Broadcast Incentive Auction shall have been satisfied or waived. :

6.4  WAAY Purchase Agreement. The purchase and sale described in the WAAY
Purchase Agreement must close simultaneously with the Closing under this Agreement.

» 6.5  Deliveries. Buyer shall have complied with its obligations set forth in Section
8.2.

ARTICLE 7
BUYER CLOSING CONDITIONS

The obligation of Buyer to consummate the Closing hereunder is subject to satisfaction,
at or prior to Closing, of each of the following conditions (unless waived in writing by Buyer):

7.1 Representations and Covenants.

(a) The representations and warranties of Seller made in this Agreement
- qualified as to materiality shall be true and correct, and those not so qualified shall be true and
correct in all material respects, as of the date of this Agreement and as of the Closing Date
(unless made as of a specified date, in which case such representations and warranties shall be
true and correct (or true and correct in all material respects, as applicable) as of such specified
date), except for changes permitted or contemplated by the terms of this Agreement, and except
for inaccuracies of representations or warranties the circumstances giving rise to which,
" individually or in the aggregate, do not constitute and could not reasonably be expected to have a
Material Adverse Effect. Seller may update Schedules 2.15 (Litigation) and 2.17 (Absence of
Certain Developments) at any time prior to the Closing Date; provided that Buyer shall not be
obligated to consummate the Closing hereunder if any such update discloses facts or
circumstances which have had or could reasonably be expected to have a Material Adverse
Effect.

(b)  The covenants and agreements to be complied with and performed by
Seller at or prior to Closing shall have been complied with or performed in all material respects.

(c)  Buyer shall have received a certificate dated as of the Closing Date from
. Seller executed by an authorized officer of Seller to the effect that the conditions set forth in
Sections 7.1(a) and (b) have been satisfied. '

7.2 Proceedings. Neither Seller nor Buyer shall be subject to any court or
governmental order or injunction restraining or prohibiting the consummation of the transactions
contemplated hereby.
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73  FCC Authorization. The FCC Consent shall have been obtained and be a Final
Order and any condition contained in the FCC consent or otherwise imposed by the FCC
delaying or prohibiting consummation of the assignment of the FCC Licenses for reasons related
to the FCC Broadcast Incentive Auction shall have been satisfied or waived.

7.4 Intentionally Left Blank.

7.5  Deliveries. Seller shall have complied with its obligations set forth in
Section 8.1.

7.6 Consents. The Required Consents shall have been obtained.

7.7  Material Adverse Effect. There shall not have occurred any event, change or
circumstance that has had or which could reasonably be expected to have a Material Adverse
Effect since the Financial Statement Date.

7.8 Real Property Title. Buyer shall have been able to receive a fully effective title
~ insurance policy (the “Title Policies™) on ALTA form (or in the form of commitments marked
effective as policies in accordance with this paragraph) under which the title insurer insures fee
simple title to the Owned Real Property to the extent Buyer elects to so insure. Such Title
Policies shall not be subject to or contain any conditions, requirements or exceptions, except for
Permitted Real Property Encumbrances.

7.9  Transition Agreement. Seller shall have duly executed and delivered the
Transition Agreement substantially in the form attached hereto as Exhibit 7.9.

ARTICLE 8
CLOSING DELIVERIES

8.1  Seller Documents. At Closing, Seller shall deliver or cause to be delivered to
Buyer:

(8  good standing certificates (or the equjvalenf for the applicable jurisdiction)
issued by the Secretary of State of the jurisdiction of formation of each Seller;

(b)  certified copies of resolutions for Seller authorizing the execution,
delivery and performance of this Agreement and the consummation of the transactions
contemplated hereby;

(c)  the certificate described in Section 7.1(c);

(d  appropriate assignment of FCC authorizations assigning the FCC Licenses
of the Stations from Seller to the applicable Buyer, in substantially the form attached hereto as
Exhibit E-1;

(e)  appropriate assignment and assumption of contracts assigning the Station
- Contracts of the Stations from Seller to Buyer, in substantially the form attached hereto as
Exhibit E-2;
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® appropriate assignment and assumption of leases assigning the Real
Property Leases of the Stations from Seller to Buyer, in substantially the form attached hereto as
Exhibit E-3;

(g)  appropriate special warranty deeds or other mutually acceptable document
that would convey the Owned Real Property of the Stations from Seller to Buyer;

(h)  appropriate assignment of marks assigning the registered marks listed on
Schedule 1.2(a)(vii) (if any) of the Stations from Seller to Buyer;

1) endorsed vehicle titles conveying the vehicles included in the Tangible
Personal Property of the Stations from Seller to Buyer;

() appropriate bills of sale conveying the Station Assets from Seller to Buyer
in substantially the form attached hereto as Exhibit E-5;

(k)  an affidavit of non-foreign status of each Seller that complies with Section
1445 of the Code in substantially the form attached hereto as Exhibit E-6;

¢)) UCC Termination Statements with respect to all Liens other than Permitted
Liens (if any) which have been placed of record on the Station Assets;

(m) any estoppel certificates that have been obtained;
{n)  any and all Tax Clearance Certificates described in Section 5.9(b); and

(o)  any other instruments of conveyance, assignment and transfer that may be
~ reasonably necessary to convey, transfer and assign the Station Assets from Seller to Buyer, free
and clear of Liens, except for Permitted Liens.

8.2  Buyer Documents. At Closing, Buyer shall deliver or cause to be delivered to
Seller:

(a)  the Closing Payment in accordance with Section 1.4 hereof;

(b)  good standing certificates issued by the Secretary of State of each Buyer’s
jurisdiction of formation;

' (c) certified copies of resolutions of Buyer authorizing the execution, delivery
and performance of this Agreement and the consummation of the transactions contemplated
hereby;

(d)  the certificate described in Section 6.1(c);

(¢)  the instruments of assignment described in Sections 8.1(d)-8.1(1) duly
executed by Buyer, as necessary; and

® such other documents and instruments of assumption that may be
reasonably necessary to assume the Assumed Obligations.
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8.3  Copy of Virtual Data Room and Electronic Files. As soon as practicable after
the Closing Date, but in no event later than thirty (30) days after the Closing Date, Seller will
~ deliver to Buyer (a) on one or more USB electronic storage devices, a complete and accurate (as
of the Closing Date) electronic copy of its virtual data room (“VYDR”) set up with respect to the
transactions contemplated by this Agreement regarding Stations, and (b) a certificate executed by
the administrator of such VDR, dated as of the Closing Date, certifying, on behalf of Seller, to
the best of his or her knowledge, that the content of such device represents a complete and
. accurate (as of the Closing Date) electronic copy of the VDR. Through the date such delivery is
made, Seller will cause the providers of its VDR to continue to provide Buyer and its
representatives with access thereto. Seller makes no representation or warranty of any kind,
express or implied, regarding the validity, accuracy or completeness of any information in its
VDR or the electronic copy of its VDR except for the representations and warranties set forth in
this Agreement; provided, however, to the extent this Agreement or the Schedules makes
* reference to an item that is provided in the VDR, Buyer shall be entitled to rely on the copy
therein as a valid, true, accurate and complete copy thereof.

ARTICLE 9
SURVIVAL; INDEMNIFICATION

9.1 Survival,

()  Except as set forth in Section 9.1(b), the representations and warranties in
this Agreement shall survive Closing until the Final Release Date whereupon they shall expire
and be of no further force or effect, except that if within such period the indemnified party gives
_ the indemnifying party written notice of a claim for breach thereof describing in reasonable
detail the nature and basis of such claim (to the extent practicable), then such representation and
warranty shall survive until the resolution of such claim. The covenants in this Agreement shall
survive Closing until performed; provided that the covenants of the parties to be complied with
at or prior to the Closing shall survive only until the Final Release Date whereupon they shall
expire and be of no further force or effect, except that if within such period the indemnified party
- gives the indemnifying party written notice of a claim for breach thereof describing in reasonable
detail the nature and basis of such claim (to the extent practicable), then such covenant shall
survive until the resolution of such claim.

(b)  The representations, warranties and obligations in Section 2.6 (Taxes) and
in Section 5.9 (Tax, Accounting and Other Matters) shall survive the Closing until ninety (90)
" days following the expiration of the applicable statute of limitations with respect to the particular
matter that is the subject matter thereof, except that if within such period the indemnified party
gives the indemnifying party written notice of a claim for breach thereof describing in reasonable
detail the nature and basis of such claim (to the extent practicable), then such representations and
warranties shall survive until the resolution of such claim. The representations and warranties
- contained in Section 2.10 (Environmental) and Section 5.4(c) (Risk of Loss; Repacking Financial
Risk) shall survive Closing for a period of forty-eight (48) months from the Closing Date, except
that if within such period the indemnified party gives the indemnifying party written notice of a
claim for breach thereof describing in reasonable detail the nature and basis of such claim (to the
extent practicable), then such representation and warranty shall survive until the resolution of
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~ such claim. The representations and warranties contained in Sections 2.1 (Organization) and 2.2
(Authorization) shall survive the Closing indefinitely.

9.2 Indemnification.

(a) Subject to Sections 9.1 and 9.2(b), from and after Closing, Seller shall
- defend, indemnify and hold harmless Buyer from and against any and all losses, costs, damages,
liabilities and expenses, including without limitation reasonable attorneys’ fees and expenses
(“Damages”), incurred by Buyer arising out of or resulting from:

¢)) any breach by Seller of its representations and warranties made
under this Agreement; or

(i)  any default by Seller of any covenant or agreement made under
this Agreement; or

(iif)  the Retained Obligations; or

(iv)  the operation of the Stations’ business before the Effective Time,
except for the Assumed Obligations; or

(v)  any Transfer Taxes for which Seller is liable pursuant to Section
11.1.

{b) Notwithstanding the foregoing or anythiuig else herein tc the contrary,
after Closing, (i) Seller shall have no liability to Buyer under Section 9.2(a)(i) until Buyer’s
aggregate Damages exceed the applicable Deductible, in which case, Seller shall be required to
pay to Buyer the amount of all such Damages in excess of the Deductible, (ii) with respect to
Damages arising out of or resulting from Section 9.2(a)(i) (except as otherwise provided in
- Section 9.2(b)(iii) below), the maximum liability of Seller shall be an amount equal to the
applicable Cap and (iii) with respect to Damages arising out of or resulting from Section 9.2(a)(i)
for any breach of representations and warranties under Section 2.1 (Organization), Section 2.2
(Authorization), Section 2.6 (Taxes), Section 5.4(c) (Risk of Loss; Repacking Financial Risk),
Section 5.9 (Tax, Accounting and Other Matters) and, solely as such representations relate to
title, Sections 2.7 (Personal Property), 2.8 (Real Property) and 2.11 (Intangible Property), the
- maximum liability of Seller shall be an amount equal to the Purchase Price. The definitions of
Deductible and Cap shall be governed by the terms of that certain Tri-Party Agreement attached
hereto as Exhibit and executed simultaneously herewith.

(c) From and after Closing, Buyer shall defend, indemnify and hold harmless
. Seller from and against any and all Damages incurred by Seller arising out of or resulting from:

(i) any breach by Buyer of its representations and warranties made
under this Agreement; or

(i)  any default by Buyer of any covenant or agreement made under
this Agreement; or
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(iii)  the Assumed Obligations; or

(iv)  the operation of the Stations’ business after the Effective Time,
except for the Retained Obligations; or

(v)  any Transfer Taxes for which Buyer is liable pursuant to Section
L1

(d) For purposes of determining the failure of any representations or
warranties to be true and correct and calculating Damages hereunder any materiality or
- knowledge qualifications in the representations and warranties shall be disregarded.

93 Procedures.

(a) The indemnified party shall give prompt written notice to the
indemnifying party of any demand, suit, claim or assertion of liability by third parties that is
subject to indemnification hereunder (a “Claim™), but a failure to give such notice or delaying
such notice shall not affect the indemnified party’s rights or the indemnifying party’s obligations
except to the extent the indemnifying party’s ability to remedy, contest, defend or settle with
respect to such Claim is thereby prejudiced and provided that such notice is given within the time
period described in Section 9.1.

(b) The indemnifying party shall have the right to undertake the defense or
opposition to such Claim with counsel selected by it (such counsel to be reasonably acceptable to
the indemnified party). In the event that the indemnifying party does not undertake such defense
or opposition in a timely manner (to be no less than thirty (30) days unless earlier action is
required), the indemnified party may undertake the defense, opposition, compromise or
settlement of such Claim with counsel selected by it at the indemnifying party’s cost (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, but only to the extent that such
assumption does not adversely affect the defense of or opposition to such Claim).

(c) Anything herein to the contrary notwithstanding:

) 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;

(i)  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 does not include the giving by the claimant to the indemnified party of a release
from all liability in respect of such Claim; and

(ii1)  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 concerning such Claim and the indemnifying party
and the indemnified party and their respective counsel shall cooperate in good faith with
respect to such Claim.
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(d)  Notwithstanding anything herein to the contrary, Buyer shall have no right
to any indemnification under this Article 9 (i) for any matter to the extent such matter was
. reflected in the calculation of the Adjustment Amount or (ii) resulting from or relating to any
inaccuracy in or breach of any representation or warranty in this Agreement if Buyer had
knowledge of such breach before the Closing Date, regardless of whether such knowledge was
obtained through Buyer’s own investigation or through disclosure by Seller, its affiliates or
another person, and regardless of whether such knowledge was obtained before or after the
execution and delivery of this Agreement.

(e) Seller and Buyer agree to treat any indemnity payment made pursuant to
this Article 9 as an adjustment to the Purchase Price for all income Tax purposes.

9.4  Exclusive Remedy. From and after the Closing, the right to indemnification and
other rights under this Article 9 shall constitute Buyer’s (and its affiliates) and Seller’s (and its
~ affiliates) sole and exclusive remedies with respect to any and all claims arising under or relating
to this Agreement, any agreement or document executed and delivered pursuant to this
Agreement, or the transactions contemplated by this Agreement other than any claim for fraud,
claims under Section 1.7 and any claims under Section 1.5 or the terms of the Escrow
Agreement,

9.5  Limitations on Liability. Notwithstanding anything in this Agreement to the
contrary, neither party shall have any liability to the other party under any circumstances for any
special, indirect, consequential, punitive, or exemplary damages, or lost profits, diminution in
value, or any damages based on any type of multiple.

ARTICLE 10
TERMINATION AND REMEDIES

10.1  Termination. Subjectto Section 10.3, this Agreement may be terminated prior to
Closing as follows:

(@) by mutual written consent of Buyer and Seller;

(b) by written notice of Buyer to Seller if Seller breaches its representations or
warranties or defaults in the performance of its covenants contained in this Agreement or the
WAAY Purchase Agreement such that the conditions set forth in Section 7.1 would not be
satisfied on the Closing Date and such breach or default has not been cured within the Cure
- Period (defined below) or waived by Buyer;

(¢) by written notice of Seller to Buyer if Buyer breaches its representations
or warranties or defaults in the performance of its covenants contained in this Agreement such
that the conditions set forth in Section 6.1 would not be satisfied on the Closing Date and such

breach or default not cured within the Cure Period or waived by Seller;

(d) by Seller or Buyer, at such party’s option, at any time after receipt of
definitive notice from the FCC that the FCC Applications with respect to the Stations have been
denied and such denial has become a Final Order;
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(e) by either Buyer or Seller, upon written notice to the other, if there shall be
in effect a final, non-appealable order of a court or government administrative agency of
competent jurisdiction prohibiting the consummation of the transactions contemplated hereby;

® by written notice of Buyer to Seller if Seller delivers a Phase II Denial
Notice pursuant to Section 5.5, provided such termination notice is delivered within ten (10) days
- of delivery of the Phase II Denial Notice;

(g) by written notice of Buyer to Seller if Seller does not hold all of the main
station digital television station licenses listed on Schedule 1.2(a)(i) or Schedule 1.2(d);

(h) by written notice of Seller to Buyer within 10 days after the termination of
the WAAY Purchase Agreement; provided, however, failure to so notify Buyer of a termination
of that Agreement within such 10 day period shall be deemed a waiver of such condition set
forth in Section 6.4; or

1) by written notice of Seller to Buyer or Buyer to Seller if Closing does not
occur by September 30, 2017 (the “Qutside Date”).

10.2  Cure Peried. Each party shall give the other party prompt written notice upon
learning of any non-monetary breach or default by the other party under this Agreement. The
term “Cure Period” as used herein means a period commencing on the date Buyer or Seller
receives from the other written notice of breach or default hereunder and continuing until the
earlier of (a) thirty (30) calendar days thereafter or (b) five (5) business days after the scheduled
* Closing Date; provided, however, that if the non-monetary breach or default cannot reasonably
be cured within such period but can be cured before the date five (5) business days after the
scheduled 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 date five (5)
business days after the scheduled Closing Date.

10.3  Effect of Termination. Neither party may terminate under Section 10.1 if it is
then in material default under this Agreement and Seller may not terminate under Section 10.1 if
it is then in material default under the WAAY Purchase Agreement. Subject to Section 1.5 and
Section 10.4, if this Agreement is terminated as permitted by Section 10.1, such termination shall
be without liability of any party hereto (or any stockholder, director, officer, employee, agent,
- consultant or representative of such party) to any other party to this Agreement; provided,
however, the termination of this Agreement shall not relieve any party of any liability for willful
breach or default under this Agreement prior to the date of termination. Notwithstanding
anything contained herein to the contrary, Sections 5.1 (Confidentiality), and ARTICLE 11 shall
survive any termination of this Agreement.

10.4  Termination Fee. In the event (i) Buyer terminates this Agreement pursuant to
Section 10.1(g) or (ii) Seller terminates this Agreement pursuant to Section 10.1(h) where Seller
is obligated to pay the termination fee set forth in Section 10.4 of the WAAY Purchase
Agreement as a result of a termination of such agreement pursuant to Section 10.1(g) thereof,
then in either such case, Seller shall pay Buyer Eight Million Three Hundred Fifty Thousand and
- No/100 Dollars ($8,350,000.00).
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ARTICLE 11
MISCELLANEOUS

11.1  Expenses. Except as provided in the agreement listed on Schedule 11.1, 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 with the terms of this Agreement.
All governmental fees and charges applicable to any requests for Governmental Consents shall
be paid one-half by Buyer and one-half by Seller, except as provided in the immediately
preceding sentence. In addition, Buyer and Seller shall each pay one-half of all Transfer Taxes
~ arising out of, in connection with or attributable to the transfer of the Station Assets under this
Agreement. Each party is separately responsible for any commission, brokerage fee, advisory
fee or other similar payment that arises as a result of any agreement or action of it or any party
acting on its behalf in connection with this Agreement or the transactions contemplated hereby

112 Further Assurances. After Closing, each party shall from time to time, at the
request of and without further cost or expense to the other, execute and deliver such other
instruments of conveyance and assumption and take such other actions as may reasonably be
requested in order to more effectively consummate the transactions contemplated hereby.

11.3  Assignment. No party may assign this Agreement without the prior written
consent of the other party hereto. The terms of this Agreement shall bind and inure to the benefit
of the parties’ respective successors and any permitted assigns, and no assignment shall relieve
any party of any obligation or liability under this Agreement.

11.4  Notices. Any notice pursuant to this Agreement shall be in writing and shall be
deemed delivered on the date of personal delivery or confirmed e-mail or facsimile transmission
~ or confirmed delivery by a nationally recognized overnight courier service, and shall be
addressed as follows (or to such other address as any party may request by written notice):

If to Buyer:
Raycom Media, Inc.
RSA Tower, 20% Floor
201 Monroe Street
Montgomery, AL 36104
Attention: President

TV-3,LLC

Attention:
Facsimile:

With a copy (which shall not constitute notice) to:
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Raycom Media, Inc.

RSA Tower, 20® Floor

201 Monroe Street
Montgomery, AL 36104
Attention: General Counsel

If to Seller:
Mark G. Contreras, CEO
Calkins Media Incorporated
8400 N. Bristol Pike
Levittown, PA 19057

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

Lerman Senter PLLC

2000 K Street NW, Suite 600
Washington, DC 20006
Attention: Sally A. Buckman
Facsimile: 202-293-7783

King & Ballow

315 Union Street

Suite 1100

Nashville, TN 37201
Attention: Richard C. Lowe
Facsimile: 888-688-0482

11.5 Entire Agreement. This Agreement, inclusive of the Schedules and Exhibits
- hereto and the Tri-Party Agreement, constitutes the entire agreement and understanding among
the parties hereto with respect to the subject matter hereof, and supersedes all prior agreements
and understandings with respect to the subject matter hereof, except for the agreements listed on
Schedule 11.5, which shall remain in full force and effect. No party makes any representation or
warranty with respect to the transactions contemplated by this Agreement except as expressly set
forth in this Agreement. Without limiting the generality of the foregoing, Seller makes no
+ representation or warranty to Buyer with respect to any projections, budgets or other estimates of
the Stations’ business revenues, expenses or results of operations, or, except as expressly set
forth in Article 2, any other financial or other information made available to Buyer with respect
to the Stations’ business.

11.6 No Other Representations and Warranties. Except for the representations and
- warranties contained in Article 2 (including the related portions of the Schedules attached
hereto), Seller has not made any other express or implied representation or warranty, either
written or orall. EXCEPT FOR THE REPRESENTATIONS AND WARRANTIES
EXPRESSLY SET FORTH IN ARTICLE 2 (INCLUDING THE RELATED PORTIONS
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OF THE SCHEDULES ATTACHED HERETO), SELLER HEREBY EXPRESSLY
- DISCLAIMS ALL REPRESENTATIONS AND WARRANTIES OF ANY KIND OR

NATURE WHATSOEVER AND ALL WARRANTIES OF TITLE, POSSESSION, QUIET
ENJOYMENT, MERCHANTABILITY, QUALITY, FITNESS FOR A PARTICULAR
PURPOSE, OR THE LIKE. To the extent Seller becomes aware of any untruth of any
representation or warranty of Seller expressly set forth in Article 2 prior to the Closing, Seller
shall notify Buyer of such untruth.

11.7  Severability. If any court or governmental authority holds any provision in this
Agreement invalid, illegal or unenforceable under any applicable Law, then, so long as no party
is deprived of the benefits of this Agreement in any material respect, 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.

11.8 No Beneficiaries. Nothing in this Agreement expressed or implied is intended or
shall be construed to give any rights to any person or entity other than the parties hereto and their
successors and permitted assigns..

11.9 Governing Law. The construction and performance of this Agreement shall be
governed by the laws of the State of Delaware without giving effect to the choice of law
provisions thereof. The exclusive forum for the resolution of any disputes arising hereunder
shall be the state courts located in Wilmington, Delaware, and each party irrevocably waives the
reference of an inconvenient forum to the maintenance of any such action or proceeding,

11.10 Waiver of Compliance; Consents. The rights and remedies of the parties are
cumulative and not alternative and may be exercised concurrently or separately. No failure or
delay by any party in exercising any right, power, or privilege under this Agreement shall
operate as a waiver of such right, power or privilege, and no single or partial exercise of any such
right, power or privilege shall preclude any other or further exercise of such right, power or
- privilege or the exercise of any other right, power or privilege. To the maximum extent
permitted by applicable Law, (a) no claim or right arising out of this Agreement can be
discharged by one party, in whole or in part, by a waiver or renunciation of the claim or right
unless it is in writing and signed by the other party; (b) no waiver that may be given by a party
shall be applicable except in the specific instance for which it is given; and (¢) no notice to or
demand on one party shall be deemed to be a waiver of any obligation of such party or of the
~ right of the party giving such notice or demand to take further action without notice or demand
as provided in this Agreement. Any consent required or permitted by this Agreement is binding
only if in writing.

11.11 Neutral Construction. Buyer and Seller agree that this Agreement was
. negotiated at arms-length and that the final terms hereof are the product of the parties’
negotiations. This Agreement shall be deemed to have been jointly and equally drafted by Buyer
and Seller, and the provisions hereof should not be construed against a party on the grounds that
the party drafted or was more responsible for drafting the provision.
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11.12 Cooperation.  After Closing, Buyer shall cooperate with Seller in the
investigation, defense or prosecution of any action which is pending or threatened against Seller
or its affiliates with respect to the Stations’ business, whether or not any party has notified the
other of a claim for indemnity with respect to such matter. Without limiting the generality of the
foregoing, Buyer shall make available employees to give depositions or testimony and shall
~ furnish all documentary or other evidence that Seller may reasonably request. Seller shall
reimburse Buyer for all reasonable and necessary out-of-pocket expenses incurred in connection
with the performance of its obligations under this Section 11.12.

11.13 Not Binding Until Executed. Neither this Agreement, nor any of the terms and
provisions hereof, shall be binding upon or enforceable against any party hereto unless and until
. this Agreement is executed by the parties hereto.

11.14 Counterparts. This Agreement may be executed in separate counterparts, each
of which will be deemed an original and all of which together will constitute one and the same
agreement.

: 11.15 WAJIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY

IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT IT MAY HAVE TO
A TRIAL BY JURY IN ANY LEGAL ACTION OR PROCEEDING ARISING OUT OF
OR RELATED TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED
HEREBY, INCLUDING ANY COUNTERCLAIM MADE IN ANY SUCH ACTION OR
PROCEEDING, AND AGREE THAT ANY SUCH ACTION OR PROCEEDING SHALL
- BE DECIDED SOLELY BY A JUDGE. Buyer and Seller hereby acknowledge that they have
each been represented by counsel in the negotiation, execution and delivery of this Agreement
and that their lawyers have fully explained the meaning of the Agreement.

11.16 Guaranty. Guarantor, for itself and its successors and assigns, hereby absolutely,
_ unconditionally and irrevocably guarantees, as a principal obligor, and not merely as a surety, the
due and punctual payment, performance and observance by Buyer of the obligations of Buyer
under this Agreement, including the payment and indemnification obligations of Buyer
hereunder (referred to collectively as the “Obligations™), and all costs and expenses incurred by
Seller in enforcing the Obligations, whether or not suit is instituted. Guarantor hereby further
agrees to be bound by Sections 11.7, 11.9, 11.10, 11.11, 11.14, 11.15 and 11.17 of this
- Agreement. This Section 11.16 shall be a continuing guaranty of the Obligations. Nothing
except the full performance and indefeasible payments in full, in cash, of the Obligations shall
release Guarantor from this guaranty. To the fullest extent permitted by applicable Law, the
obligations of Guarantor hereunder shall not be affected by (a) the failure of a party to assert any
claim or demand or to enforce any right or remedy against Buyer pursuant to the provisions of
this Agreement or otherwise or (b) any change in the existence (corporate or otherwise) of Buyer
- or Guarantor or any insolvency, bankruptcy, reorganization or similar proceeding affecting any
of them or their assets. Guarantor acknowledges that it will receive direct and indirect benefits
from the execution and delivery of this Agreement and the transactions contemplated hereby and
that the guaranty and waivers set forth in this Section 11.16 are knowingly made in
contemplation of such benefits. Guarantor hereby represents and warrants to Seller as follows:
. (i) the execution, delivery, and performance of this Agreement by Guarantor have been duly
authorized by all necessary organizational action on the part of Guarantor; and (ii) this
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Agreement has been duly executed and delivered by Guarantor and constitutes the legal, valid,
and binding obligation of Guarantor, enforceable against Guarantor in accordance with its terms.
Guarantor further represents that it is contractually bound to deliver the Guarantor’s Audit to its
principal lender no later than March 30, 2017 and agrees to comply with and perform the
© covenants in Section 1.5.

[SIGNATURE PAGE FOLLOWS]
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forth above.

- SELLER:

WWSB LICENSE LLC
By: Southern Broadcast Corporation of
Sarasota, Itg So eMember/Manager

By:

Name: Mark G. Contreras
Title: CEO

- CALKINS MEDIA INCORPORATED (as to
Section 1.2 (a) (iv) Station Contracts, only)

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first set

By:

Name: Mark G. Contreras
Title: CEO

WTXL-TV License LLC
By: Tallahassee Media Corg poration,
Its Sole Membey/Manager) /

By:

Name: Mark G. Contreras
Title: CEO

By:

Narf{: Mark G. Contreras
Title: CEO

TALLAHAS S?z
By:

Name: Mark G. Coneras
Title: CEO




BUYER: TV-3, LLC

By: %m 2 P Q@;

Name: Donald P. LaPlatney /
Title: President

GUARANTOR RAYCOM MEDIA, INC.

(as to Section 11.16 only): / 7
By: D‘Mﬁ’{ (} {' (Q

Name: Donald P. LaPlatney/
Title: President & CEO




