
SUETY AND GUARANTY ACRE~MENT

To: TD Bank, N.A. ("Lender") Septembcx .~ 2017

Une Old Loudon Road
]:.atham, Nc~v 1'o~k 1217 0

'~'o induce Leader to establish end/or c~iitinue fu~lncu~g auan~enlents ~vid~ and consider

mal:in~ ~~~ contintun~ certain loans and e4tending or continuvag to extend crcciil Erom time to Buie

to PAM.AL BROADCASTING, LTD., a New York coi~~oi~ation (the "Borrower"), the

Undersigned, intencling to be legally bound, hereby guarankees Ind becomes surety for the

unconclitional and ~xompt papmcnt :end performance to Lender For its self and as agenC foe and 1nj~

Af5li~te Couneerpltry (as defined in the Loan Ag~:c:cment, as defined belo~ov) of all of the Obliguions

(1s defined in the Loan t~gteetucnt) of Borrower to ]:ende1. The Undca.5ignecl sb~ll also pay or

cc.imburse Lender oa detnaud for all seasonable costs and expenses, including ~vithoaC lunitation,

seasonable attorneys' fees and costs, incuLLed Up Lender at any tine to enforce, protect, preserve, or

defend l'.ender's rights heteuuder and ~vith Respect to any ptope~t~~ securing plus Suretp aid Guarant}l

AgxcemenC ("Surety aYid Guaranty A.greemen~'). All payments l~.cr~eunder shall be made in la~vfiil

money o[ the lJnitcd 5tltes, ici irn~nediately available fluids. Unless odtenvise deCu~ed lieiein, 111

capitalved terms shall have the respective meanings given to such teims in that ccc~in L' oan and

Security Agreement, of even date hcte~vith, by and behveen Boia:o~vex and ]:.ender (1s it n ay be

supplemented, restated, superseded, unended of replaced from time to tune, the `~..oan

Agreement"}.

Tlie Undersigned futthei: undei:takes Ind agrees as follows:

1. 'Z'he Undersigned represents and ~evazxants t3~a~

(a) The Undersigned's esecutian Ind perfoixnanc~ of this Surety and Guaranty

t~greeinent shall not (i) violate of result in a default of bleach (i~uneciiltelg of with the passage of

time) undei airy contract, agreement or inst~linient to which the Undetsignetl is a parry or Uy ~vbich

the Undersigned is bound, (u) violate of result in a default or breech under aup alder, decree, award,

injunction, judgmeu~ tau, regulation ox rule, (iii) cause or result in the imposition ox cLeation of any

lieu upon any property of the Uadessigned, or (iv) violate the Undeisigned's Certificate of

Oi~nization, By-Laws of any odzec oiganizationll document o£ the Undersigcied.

(b) The Uadessigned has khe fiill power and authority to enter utio and perform

under this Surety and Gua~:anty Agreement and to incur the Ubligaaons piovicled foi hc,~eui. The

execution, deliveLy :aid perforu~ance of this Surety and Guarantq A~eetnent leas been authorized b}~
all proper anci necessal~l actions of the Undersigned.

(c) No consent, license of ~ppLov:il o£, or filing or. registration with, any

Govexntnenral Authority is necessary fox die execution and perfoxinance hereof b~~ the Undcxs ̀fined.

(d) 11us Surety and Guaranty Agieeineut corxstit~~tes the slid and Uuiding

obligation o£ the Undersigned enforceable in accordance with its leixns as enfarceabilih* inay be

li~rvtled lip appliclble bankruptcy, insolvency, reorganization, n~.orato~uw and su~ulax• laws aEfectu~g

the enforcennent of creditors' rights generally and general equitaUle punciples.

[Signature page -Surety and Guaranty Agreement)



{c:) 'This Surety :tnd Uuuanty Agiccment piomotes and Eur.~:liets ll~e bus[ness

ai d inte~:ests of the t3ndersigned, and the incurrence: of the (7bG~Mtions by Boxr~tve~: Ind c~eatio~.i of

die ouligations hescL7ndei: will result in direct financial benefit to the Unclersi~ned.

2. The Undersigned hereby waives all notices with ~cspect to dus Suety end Guuanty

Agteeinent, including without limitation, notices of (~) accepeance ~E this StYretp and C;ua~anty

Agteetnent, (b) the existence of incw~ing £roan lone to time of and= Ob]igations guataiiteed

hereuncles, {c) the e~dstence of anj* went o~ Default, the malting of cletnand, ot• the taking of any

actin Uy Lender:, under the Loan Agreeinenr, and (d) demand and default hereunder.

3. The Undersigned heLeb}~ consents :~ncl a~re~s thae Lender nay at any tine ox from

tiwe to tine in .T.eudet's discretion (a) e.~tend ox change tkie Buie cif payment, and/oi i1~e mlruier,

place or terms of Qayinent of any or all Oblig~.tions, {b) amend, supj~lcinent or Le~I:►ce t[ie Lozn
Agtccttient or any related ngr~emeiits, (c) renew, e~tenci, modify, inctelse (~vitltout liuut of ;guy kind
atld ~vhetlie1 related ~x unrelated} ox decrease loans and c~cctasions of ciedie to Boirozver, (d) modify
the texnzs and conditions under which loans and extensio~~s of creclit m1y be: mlde to Bouo~ve~, (e)
setdc, cotnproinisc or ~n::int releases Cor lizbilities of Borrower and/o~::tap othci person o~: peisons
Jiable with U».deisigncd Eox any OUJigations, (~ eich:~nge, release:, suxrendea:, sell, suboLciu3ate, ox
c~inp~tomise any collateral of any party now or hereafter secui.ing any of the Obligations, and (~
apply any and all payments zecei~*ed by Lemdes at any kime aglu~st the Obligations iu any order as
Lender may deteitnine; all of the fozegoing u~ such niznne~ and upon such eeu~s as Lender tuay see
fit Ind without notice to of fuxdiei consent from the Unclersxgned, .vho hexeUy agrees to be and
shall remain bound undcx this Surety Ind GuaL~anty .t~gtccnient nohaichstanding any such. actiom(s)
on Lenclex's part.

4. The liability of the Undeisigt2ed hereunder is aUsolute and uncondition:~l Ind shall
not he reduced, unpaired or affecrcd in any ma~~ Up reason of (a) 2ny failure to obtain, ietaiu o~:
ptese,~ve, or the lack of j~tior enforcement oF, any xiglits agai~.lst any person or persons (.tncluding,
~vid~.out li~r~itation, Bor~:ower, the Undersigned, or any otlzeL ob)igor v£ Bouo~vei's Obligations) or in
any ptopetty, ([~) the invalidity or unenforcel6slih~ of any Ob2igatsons or rights an any Collateral, (c)
any delay i,n malting demand upon Bo~ro~ve~: (oi any other obligor of IIorLo~ver's ObligaUious), os
any delay in enforcing, or any E~iluxe to en£oice, 1n~~ rigllYs against Borrower, any oilier obligor of iu
any Collateral eaen if such rights are the~:eb~* lasl•, (d) any failure, n~glecl of ouo~issiou on Lender's
park to obtain or perfect any lien upon, protect, exercise xights lgainst, or realize on, any ~toperty of
Bot~o~ver, the Undersigned o~ any orhe~: parry secuung die Obligations, (e) the esisteuce or
nonexistence of any defenses which may lye av:ulal~le to liortowci with respect to the Obligations
(other t}lan the. defense of payment), (~ any £tiluLe to proceed ag:tins[ Tiouower or ~iy Collateral in
a coinnnercially reasonable nownea:, of (~ the coinrnencement of any bax~lu-u~tcy, reoxganizatioii,
liquidzdon, dissolution of receiversb.ip proceeding or case filed by or. against Borro~ve~:.

5. If airy or all payments made from time to time to Lenclec ~rseh ~:es~ecr to any
oblign.~ion hereUy guarautecd are xecoacaed fto~n, or repaid br, Lender in whole or in part ui any
bankruptcy, xeoigaz►ization, insole*eucy ox sunilar pxoceeciin~ instituted by of againse Boiro~ver, clus
SuYety and Guaranty Agteeinent shall continue to Ue fully applicable to such ol~ligttion to die same
exkent ~s if the reco~cred ox repaid paym~:nt(s) Izad never been atiginall~ made on such obligation.
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6. ~ll iiglits and ~esnedies hereunder and under the T aan l~~ie~tnen~ and zeLlted

agreements, a~:e: ctmiulali~~e and not alternative, and .Lender may pxoceed in any older hom time to

tune agaiiLst Bouowcr, the Uudersigued Ind/oi any other obligor of Bo~ro~vcr's Obligations and

theft ic:specrive assets.

7. Any and Ill ri~jits of a~iy naeure of the Undersigned to subrogation, reimbursement

of uxdesrmity and any right of the LJndcrsigi~cd to zccow~se to an~~ assets a1 pkopetty of Borrower for

any Leason shall be unconciitioually subordinated to all oELender's rights utide~: the Loan A~reemene

end tbie Uctciersig~le:d shall not at anp ti~ve exercise ally of such tights unless acid until ;III of the

Obligations have been indefelsibly p:ud and satisf~edui full.

8. Lcuder'~ Uooks and records o£ an3~ and all of 13oriowcr s UUligations, lbsent

manifest error, shall be prima facie e~ridcuce agtinsl rize Unde.~signed of the indebtedness due

Lender of to become dui to Lenclei he~reundei.

9. This Surety and Guarinty Agreement shill constitute a continuing surety obligation

and Lender m:~y continue to actin reliance hereon u».til aU. of the Obligations have Ueen indefeasibly

paid and s:etisfied in fiill. Lendec shall noc bane any obli~tion to pLoceed against, or et~ust :wy or

:~Il of Lend~a:'s rights against, Borio~vec prior to l~ioceecling against die Unde~:signed lic:reunder.

ld. The Undersit~7,ned a~ees th;tt Lender and LendeL's AEFtliales shall have a right of

setoff against any Ind all property of d~c Uiidersi~~ed uo~v o1 at any time in the Possession of

J endez of J ende~:'s Affiliates, including without limitation deposit: accouals, and the proceeds

thereof, as sectu,ity For the obligations of the Unde~.signcd l~e~eutidex.

11. If an went of Default occut~s acid is canlinuing under Elie Loan ~~xeement, then all

of the Undersigned's Qbligations to Lendei hexeuncies shall, at Lender.'s option, become

unti~ediately due and payable and L.euder tray 1t :nip tine and from time to time take axiy and/or all

actions and enfoice all rights and remedies avlilable lieieundei or under appliclble la~v to collect die

Undersigned's liabilities hereunder.

12. railuie or delay in exe~:cising an~~ right ar xctnedy against the Undersigned hcrem~.dei

shall not be deemed a waiver thereof ox preclude die e.~e~:cise of any other right or remedy

heLetuadei. No waiver of any bleach of ox provision o£ this Sw~ety aad Guaranty Agreement shall be

cousuued as a waiver o£ any subsequent breach o1 a£ 1up odlei provision. 'laic uivllidity or

uneiiforceability of amy piovisiou hereof shall ixot affect die ieinaining provisions which sh:~ll remaui

in full force and effect.

13. This Suret~~ 1ud Guuan~jr Agrcenient shall (a) be legall}~ binduig upon the

Undersigned and the Undersigned's successors and assigns, provided flier the Undersigned's

obligations hereunder inay not Ue delegated or. assigned without Lender's prior ~vriCten consent and

(b) benefit 1ny and all of Lender's successors and assig~~s.



1.~l. 'J'his Suiety and Guacat~ty A~:eement embocGes the whole 1~ieetiicnc and

undcrst.~nciing ~f the parties hereto ielative eo tl~e subjecC maleea: hereof. N~ modi~ic:i~'1031 n~ 1I]~+

provision hereof shill be enfc>recable unless approved Uy T.ender. in ~vuting.

1 S. I.cudei is subject to die i.3SA Patriot 11ct of ?001 (3'1 U.S.C. 5318 et sect.} and lzeieliy

notiCaes B~~ro~~er and an~~ Guai:~ncoi thae, ~utsuaut co Section 326 dleieof, it is tcquuecl ~o ~Utain,
ve.xiEp and record iuforinatiou thaC identifies the 13orLo~ver, inclucita~ the name and acldLess crf each

J.iouo~v~r and Guaranco~::~nd other uifaxmation allowing sucLt Lendea: to ideuliiy Bouo~l7er. and any
CYuarantox in accordactcc with such act'.

1G. THZS SUItET'~' AND GUA1tAN'1'Y AGRL~IviT~iT, AND nLL IvIATT~RS

ARISIi~tG OUT Qr C~1Z RT;Lt1TING ']:'O THIS SURl 'TY A ll GUARANTY AG1t~~MI~,N'1',

AND t1LL RI:T.,A'rl D t~.GRE~MEN'T5 1~ND 170CU1v1~NTS, SZ~'ALL T3E GO~~I~It~~l1D liY
.ANll CONSTRUED 1N ACCORUIINC}~, WI'~'I-~ '~I~r~ SUl3ST11NTIVC TAWS Or 'l'I-~E
S'XA.1"~ OF ~ILCK~ ~'ORI~. TI~~ PRUVTSIONS O)~ TILTS SUR]'~..'LY t1.ND GUARA. NTY
1~GR~~.EMTTN`I' t~~TD t~.l::Y OTHER AGR.E]~MFNTS AND DUCUIvI~F?T~TS ]t~,F~Rlt~ll TO
~IC1Zl::IN t~Rr TU B~ I7~~~i) D S~V~RABL~, 11N1~ 'TIJt~~ INVALIDI'I'~' OR
UN~NFORE;}r1BP:.YTI' O~ 1~.NY PROVISION SiXt~LL N07' 1\FFCCT' OR TZi~T'A~lt TIJ~:
I' •~ M1IYNING PROVISTONS ~3{/HYCH Sl-iALT CONTINUI: INPL'JLL rORC~ ANI~ Lk~L;C:f'.

17. THr tJNDk~RSIG~I~D (AID LENDER l31' LENDER'S ACCrP'IANCL
I-i~R~,OI) HE]:~.Ti'~' WA1V~S ANY ANll A]..L RIGF I'T'S I'T UR LEND~,R ~fAY CIA.\~~ 'I'Q A
JUIt.'Y TRIAL 7N CON~3FCTION WJT'H ANY I.TTIUATION, PROG~~I~YNG OR
COUNT~RCT ATI~i ARISJNG WITH I~SP~CT TO RTG~-ITS t~.N7J O}3LIGAlTONS OH T.~J
P1~ZTT~S HERL~:TO OR UNDER TiI~ LOAN DUC(J'Iv~NTS UR WI'~I 1Z~CSPEC'1' TO ANY'
CrfAni FS ARISYNG OUT Ok .ANY Y7ISCUSSIUNS, N~GOTIA.'~'IONS OR
CC~MMTJI~?ICATIONS INVOLUINC~• OR 1Z~1:.A1~D TO ANY 1'ROPOSrD 1t~N7~\X/AI,,
EYTFNSIOI~, ANiCNDN1,L~NT, M~DIIJCATION, RZS'1'RUC1U1tE, 1~URB~Al2.ANCE,
WORKO~[JT, OlZ ENTORC~M~NT O~ 1 HE '~ZANSACTIONS CONTLIvipLt~'ITD
I~ERr;UNDER OR UNDL12. TGIF.: LO~.I~; DUCUM~NTS.

7 R. (a) In ang action of rroceeding brought by T endei to cufo~ce the terns hereof,

the Llndecsignccl, ~c~~~7es pe~:sonal service of the sumi~~ons, coinplai~zt, and any motion or other

process, and agrees that i~~ticc tl~creof znap be served by registered of ce~:li~eei mail, relu~ receipt

xeyuested or by nationa]J.y recogtuzed ove~:niglit courier aC the address o:f the Unde~:si~,med s~:t forth

on tl~e signatzu:e page hereof. Such se~.vice shall Ue deemed made an tEie dlte of delirexy a1: such

;~a~~s$.

{b) ~}' and all notices w}zich inay Ue given t~o the Undersigned hp Lender
hercunde~: s1~111 be sent to the ̀ Undersig~~ed at the address of i:hc Uitdetsigned set forth on tUe

si~nat~are pale lic;reo£ and shall be deemed given l•~ and received on die date deliveLed by die

Undersignc~cl if personatly delivered or iC senC by facsiunile t►:ansnussion ox if sent in the manner
pro~~idcci fox service of }~xocess u~ Pacagxaph 17(1) abo~~e.

'19. So Iong as the UhJ.igltions are outstanding, the UndeLsigued shall not sell, transfer,
convey o~ dispose of ui~T assets outside of Ehe ordifla~y coux~e of business.



20. The ol~ligalions of the undexsigneci, tobethcx ~vid~ the ~bJigalions of an~~ OtL]CY S11Ll.l~l

and/or guarantor aE the Obligations, shall be joint and several

17oc #ol-300,4157.1

[Signature page r~)lo~csJ



IN V~I'1NLSS ~Ui-~1:RrUF, chc undeesigncd paLlies ha~~e executed tivs Surety and Guaranty

1lgrcetneut the d1y lnci j~eat fsst :ibotre written.

G JO~TNSON ROAD LXCENSES, TNC.

n\
~ i~j

~ / ~ 
~' ~.

Nam ~ jlmes ].11~oirell

'Tide: President

[Signature Pagc -Surety and Guara»tf Agreement)



R~VOLVII~G CREDIT NOTE

Septe~mUer I~,, 2017

F'OR Vt1LU1: ItEC~IV~I~ and unending to be legally bound, the undeLsi~ned,

PAMAL BROADCASTING, L'TD., a Ne~v York corporation ("Borxo~vet"), pronuscs to

pay, iii lawful money of the United States of Americl, to tl~e order of TD BANK, N.A.

("r ender"), at the address sec foLdi in Section 9.8 of the ]:.oan A cement, the Lnasiu~uin

1~e~ate principal sum of oL sue)i

lesser sum which represents t ~e pxuicip glance outstare gun er the Revo v~n~ C~:ediC

established Pu~.suant to nc~ provisions of that ce.~tain Lo:u~ and Sccu~ty Agreement dated of

e~Ten dale lierewidi, between Borrower and Lender (~s it tnly be suj~pleinented, restated,

superseded, nmencicd ar replaced Eioni tune to time, "Loan Agtcen~enc"). The oucstanciuig

principal balance hereunder shill be payable in accordance with the terms n£ the Loan

A~een~cnt. ''lie actual ainouut due and owing from time to trine ~~reundcr sha)] be

evidenced by Lender's records o[ receipts and disUui~emerzts with respect to the Re~~ohTu~~

Credit, wluc}~ shall, in the absence of manifest error, be conclusive evidence of the amount.

All capitalized te~~nas used lietei~a without Further defin.idon s1~111 have the respective

melnin~s ascribed tJ.iereto in tie Loan Agt:eemenr.

Iiorro~vet furllier agrees to pa}~ interest on ehe outstanding pri~icipal ballnce hereunder from

time to time at dze pee a~uiutn gates set forth in the Loan Agxeetnent. Interest shall Ue

calculated on die basis of a year of 3C0 days but charged fox the actual uwnber of days

elapsed, and shall be due and payavle as set Forth in the Loan Agreexnen~

Tlus Revoh7ng Cxeclit Alote is that certain REvolvin~ CrediC Notc referred io is~ the

I.oat~ Agre~inent.

If an Erent of 17efault occurs and is continuuig under the Loan Agceeu~ent, the

unptid ~a:incipxl balance of this Revolving Credit Note along with all accnied and unpaid

interest and iuipai~d Expenses shall become, or may Fie declared, unmc:ciiaccly due and

payable as provided in Che Lo1n Agtcenient The ouli~ations evidenced icy this Revolving

Credit Note au~e segued by die Collateral.

"1)~is Rey*olving Credit Note inay be prepaid only in accordance tivitli the tecins and

cosiciiti~ns of the I.c~an Agreement

$o~o~ver hereby wives protest, demand, notice oC ~ionpaytnent greet all oiler

notices in connection with the deliver}*, acceptance, pe~:Corinance or enforcc;tneut of r4us

Revolving Credit Note.

Z'his Revolving Credit Note shall be governed b}~ and constLued in accordance with

the substantive laws of the State o£ Necv Yoik. The provisions of this Re<<olring CLcciit

Note are io be deemed sevcxaUle and the in~-alidit~~ or unenEorccabili~y oFany pzo~~ision shall

not affect ox itnJ~air the remaining prop=isions of. dus Ret*olving Credit Note ~vhicit s1~a)1



contitilue in full fnrcc anal effect. No modificltion hereof shall ire l~incling o~: cnCorccablc

agan~st Leudci unless apJ~roved in ~viiting b~ I.cndc:x.

BORIZOWI~R (AND I.I~NA~R T3Y ITS ~.CCE}?TANCl: kIE1tF_,Or) HrR1;BY
WAIVES ANY AND nT..L 1ZICI~TS IT MAY FTAVL "I'O ~ JURY 'TRIAL IN
COIVTtEC7'TON WI'1'II AiyY L1TIGf1`]'ION, PROCT~I;I~ING OR C4UN'~'ER.CLAIM
11.RISING V4jITIT ItESPrCT TO RIG~-IT~ AI D UBL1Gt-1'~'IONS OF TIIE 1'ART~rS
IiL;RETO OR UNDER TI-~ I.,Ot1.N DOCUMEN'1S OR WITI~ RrSPEC:T 't0 ANY
CLAIMS ARiSTNG OUT Oki ANY I~ISCUSSTONS, NEGUTI~1TI01~IS OR
C0~1~1MUNICAT70NS EVOLVING OR RLLA1'CD 'I'O ANY PROPOSED
RENLVIAL, EXTENSION, ~MENDMEI~TT, MODI1~ICf1TXUN, RrSTRUCTURE,
FORB~AIt~.NCE, WnRKOiJT, OR ENFORCI~MLN'I' OF T1T} TI2.~I.NSACTI0~15
CONTEMX'LA'T'~A HEnEUND~R OR i)NDL1Z THE LOAN DOCUMENTS.

Signature Pzige IaollawsJ

nog ►roi-3o~a~s.i



TN ~X/ITN~SS WH.1~.RI~OI~, ~c~d i.nt:endin~ ro be le~atl}~ Uouncl lae~cby, }3oxrower h:is
eKccured these picscnts die day Ind year fast ;1b~~eTe wiitCe~7.

I'~~_MA7.. ~iROr~.DC~'~5'z'TNG, 7.TD.

r ~~~M ~~
~1am :James J. Mor~•ell

Title: P~csident

[Signamrc 1'agc - Rc~rolring Credit Note



COLLATERAL PLEDGE AGREEMENT

This Collateral P{edge Agreement ("Agreement"), dated as of September ~~,
2077, is made by Pamal Broadcasting, Ltd., a New York corporation ("Pledgor"), in
favor of TD Bank, N.A., a national banking association ("Secured Party").

Background

A. 'this Agreement is executed in connection with that certain Loan and
Security Agreement between Pledgor and Secured Party dated as of the date hereof
(as same has begin or may be amended, supplemented, restated, replaced or otherwise
modified from time to time, the "Loan Agreement"). All capitalized terms used herein
and not otherwise defined shall have the same ir~eanings assigned to such terms in the
Loan Agreement.

B. This Agreement is given and is intended to provide additional security for

the Obligations owing by Pledgor to Secured Party.

NOW THEREl=ORE, for other good and sufficient consideration, the receipt of
which is hereby acknowledged, Pledgor, intending to be legally bound hereby,
covenants and agrees as follows:

1. As security for the Obligations, Pledgor does hereby grant to Secured
Party a security interest in, and does hereby assign, pledge, hypothecate, deliver and
set over to Secured Party, its successors and assigns, all of Pledgor's now owned or
hereafter acquired or arising investment property, including without limitation all of the
following property, together with any additions, exchanges, replacements and
substitutions therefor, dividends and distributions with respect thereto, and the proceeds
thereof (collectively, the "Pledged Collateral"): all of Pledgor's shares of capital stock,
partnership interests and membership interests in those corporations, partnerships and
limited liability companies listed on Schedule I attached hereto, whether now owned or
hereafter acquired by Pledgor or in which Pledgor now or hereafter has any rights,
options ~r warrants, together with all certificates representing such interests, if any, and
all rights (but none of the obligations) under or arising out of the applicable
organizational documents of such companies.

2. The pledge and security interest described herein shall continue in effect
to secure all Obligations from time to time outstanding unless and until all Obligations
have been indefeasibly paid and satisfied in full and Secured Party's commitment to

make Advances is terminated.

3. Pledgor hereby represents and warrants that:

a. Except as pledged herein, Pledgor has not sold, assigned,
transferred, pledged or granted any option or security interest in or otherwise
hypothecated the Pledged Collateral in any manner whatsoever and the Pledged
Collateral is pledged Herewith free and clear of any and all liens, security interests,
encumbrances, claims, pledges, restrictions, legends, and options;



b. Pledgor has the full power and auti~ority to execute, deliver, and
perform under this Agreement and to pledge the Pledged Collateral hereunder;

c. This Agreement constitutes the valid and binding obligation of
Pledgor, enforceable in accordance with its terms, anti the pledge of the Pledged
Collateral referred to herein is not in violation of and sf~all not create any default under
organizational document of any issuer listed on Schedule I attached hereto, or any other
maferial agreement, undertaking or' obligation of Pledgor;

d. The Pledged Collateral has been duly and validly authorized and
issued by the issuer thereof and such Pledged Collateral is fully paid for and noi~-
assessable;

e. Pledgor is pledging hereunder' all of the Piedgor's interest and
ownership in all entities listed on Schedule I attached hereto;

f. The Pledged Collateral is not represented or evidenced by
certificates, and (here is no intention to issue any certificate evidencing or representing
the Pledged Collateral1; and

g. Contemporaneously with the execution hereof, Pledgor is delivering
to Secured Party a copy of eacf~ by-law, partnership or operating agreement (as
applicable) governing, as of the date hereof, each issuer listed on Schedule I attached
hereto.

4. If an Event of Default occurs, and is continuing under the Loan
Agreement, then Secured Party may; at its sole option, exercise from time to time with
respect to the Pledged Collateral, any and/or all rights and remedies available to it
hereunder, under the Uniform Commercial Code, as in effect from time to time, in the
State of New York ("UCC"), or otherwise available to it, at law or in equity, including,
without limitation, tiie right to dispose of the Pledged Collateral at public or private
sale{s) or other proceedings, and Pledgor agrees that, if permitted by law, Secured
Party or its nominee may become the purchaser at any such sale(s).

5. a. In addition to all other rights granted to Secured Party herein, or
otherwise available at law or in equity, Secured Party shall have the following rights,
each of which may be exercised at Secured Party's sole discretion (but without any
obligation to do so), at any time during the continuation of any Event of Default under
the Loan Agreement, without further consent of Pledgor: (i) transfer the whole or any
part of the Pledged Collateral into the name of itself or its nominee or to conduct a sale
of the Pledged Collateral pursuant to the UCC or pursuant to any other applicable law;
(ii) vote the Pledged Collateral; (iii) notify the persons obligated on any of the Pledged
Collateral to make payment to Secured Party, of any amounts due or to become due
thereon; and (iv) release, surrender or exchange any of the Pledged Collateral at any
time, or to compromise any dispute with respect to the same. Secured Party, may



proceed against the Pledged Collateral, or any other collateral securing the Obligations,
in any order, and against Pledgor and ar~y other obligor, jointly and/or seve~~ally, in any
order to satisfy the Obligations. Pledgor waives and releases any right to require

Secured Party to first collect any of the Obligations secured hereby from any other

collateral of Pledgor or any other party securing the Obligations ender any theory of

marshalling of assets, or otherwise. All rights and remedies of Secured Party are

cumulative, not alternative.

b. Pledgor hereby irrevocably appoints Secured Party its
attorney-in-fact, subject to the terms hereof, during the continuation of such Event of
Default under the Loan Agreement, at Secured Party's option, (i) to effectuate the
transfer of the Pledged Collateral on the books of the issuer thereof to the name of
Sec~ired Party or to the name of Secured Party's nominee, designee or assignee; (ii) to
endorse and collect checks payable to Pledgor representing distributions or other
paylr~ents on the Pledged Collateral; and (iii) to carry out the terms and provisions
hereof.

c. Secured Party is hereby authorized to file financing statements
naming Pledgor as debtor (without Pledgor's signature), in accordance with the UCC.

Pledgor hereby authorizes Secured Party to fife all financing statements and
amendments to financing statements describing the Pledged Collateral in any filing
office as Secured Party, in its sole discretion may determine.

6. The proceeds of any sale or other disposition of or realization upon the
Pledged Collateral by Secured Party may be applied to or on account of the Obligations

and in such order as Secured Party may elect including to the Expenses.

7. Pledgor recognizes that Secured Party may be unable to effect, or may
effect only after such delay which would adversely affect the value that might be

realized from the Pledged Collateral, a public sale of all or part of the Pledged Collateral
by reason of certain prohibitions contained in the Securities Act of 1933, as amended

("Securities Act") and may be compelled to resort to one or more private sales to a
restricted group of purchasers who will be obliged to agree, among other things, to

acquire such securities for their own account, for investment and not with a v'sew to the
distribution or resale thereof. Pledgor agrees that any such private sale may be at
prices and on terms less favorable to Secured Party or the seller than if sold at public
sales, and therefore recognizes and confirms that such private sales shall not be
deemed fo have been made in a commercially unreasonable manner solely because
they were made privately. Pledgor agrees that Secured Party has no obligation to delay
the sale of any such securities for the period of time necessary to permit the issuer of

such securities to register such securities for public sale under the Securities Act.

8. In the event that any change is made or declared in the capital structure of

any issuer listed on Schedule !attached hereto, or Pledgor acquires or in any other
manner receives additional capital stock. partnership or membership interests (as
applicable) in any such entity, or any option included within the Pledged Collateral is
exercised, any and all new, substituted or additional certificates representing or
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evidencing such ownership interests which have been issued by reason of any s~ich
change or exercise, shall be delivered to and held by Secured Party under tfie terms
hereof in the same manner as the Pledged Collateral originally pledged hereunder.
Notwithstanding any provision herein to the contrary, unless an Event of Default has
occurred and is continuing under the Loan Agreement, Pledger may retain all
Distributions on the Pledged Collateral.

9. So long as no Event of Default has occurred and is continuing under the
Loan Agreement, and until Secured Party notifies Pledgor in writing of the exercise of its
rights hereunder, Pledyor shall retain the sole right to vote the Pledged Collateral and
exercise all rights of ownership with respect to all corporate questions for all purposes
not inconsistent with the terms hereof.

10. Secured Party shall have no obligation to take any steps to preserve,
protect or defend the rights of Pledgor or Secured Party in the Pledged Collateral
against other parties. Secured Party shall have no obligation to sell or otherwise deal
with the Pledged Collateral at any time for any reason, whe#her or not upon request of
Pledgor, and whether or not the value of the Pledged Collateral, in the opinion of
Secured Party or Pledgor, is more or less than the aggregate amount of the Obligations
secured hereby, and any such refusal or inaction by Secured Party shall not be deeir~ed
a breach of any duty which Secured Party may have under law to preserve the Pledged
Collateral. Except as provided by applicable law, no duty, obligation or responsibility of
any kind is intended to be delegated to or assumed by Secured ParEy at any time with
respect to the Pledged Collateral.

'f '1. To the extent Secured Party is required by law to give Pledgor prior notice
of any public or private sale, or other disposition of the Pledged Collateral, Pledgor
agrees that seven (7) Business Days prior written notice to Pledgor shall b~ a
commercially reasonable and sufficient notice of such sale or other intended disposition.
Pledgor further recognizes and agrees that if the Pledged Collateral, or a portion
thereof, ti~reatens to decline speedily in value or is of a type customarily sold on a
recognized market, Pledgor shall not be entitled to any prior notice of sale or other
intended disposition.

12. Pledgor shall indemnify, defend and hold harmless Secured Party from
and against any and all claims, losses and liabilities resulting from any breach by
Pledgor of Pledgor's representations and covenants under this Agreement.

13. Pfedgor hereby waives notice of (a) acceptance of this Agreement, (b) the
existence and incurrence from time to time of any Obligations under the Loan
Agreeirent, and (c) demand and default hereunder.

14. This Agreement shall remain in full force and effect and shall not be
limited, impaired or otherwise affected in any way by reason of (a) any delay in making
demand on P(edgor for or delay in enforcing or failure to enforce, performance or
payment of the Obligations, (b) any failure, neglect or omission on Secured Party's part
to perfect any lien upon, protect, exercise rights against, or realize on, any property of
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Pledgor or any other party securing the Obligations, (c) any failure to obtain, retain or
preserve, or the lack of prior enforcement of, any rights against any person or persons
or in any property, (d) the invalidity or unenforceability of any Qbligations or rights in any
Collateral under the Loan Agreement, (e) the existence or nonexistence of any
defenses which may be available to the Pledgor with respect to the Obligations or (f} the
commencement of any bankruptcy, reorganization, liquidation, dissolution or
receivership proceeding or case filed by or against Pledgor.

15. Pledgor covenants and agrees that Pledgor shall not, without the prior
written consent of Secured Party, sell, encumber or grant any lien, security interest or
option on or with respect to any of the Pledged Collateral.

16. Pledgor hereby authorizes and instructs each issuer of the Pledged
Collateral to comply with any instruction received by it from Secured Party in writing that
(a) states that an Event of Default has occurred and (b) is otherwise in accordance with
tf~e terms of this Agreement, without any other or further instructions from Pledgor, and
Pledgor agrees that each such issuer shat! be fully protected in so complying.

17. No omission or delay by Secured Party in exercising any right or power
under this Agreement or any related agreements and documents will impair such right
or power or be construed to be a waiver of any Default, or Event of Default or an
acquiescence therein, and any single or partial exercise of any such right or power will
not preclude other or further exercise thereof or the exercise of any other right, and as
to Pledgor no waiver will be valid unless in writing and signed by Secured Party anc!
then only to the extent specified.

18. This Agreement and all related documents delivered hereunder shall be
construed as integrated and complementary of eaci~ other, and as augmenting and not
restricting Secured Party's rights and remedies. No modification hereof or any
agreement referred to herein shall be binding or enforceable unless in writing and
signed by Pledgor and Secured Party.

19. THIS AGREEMENT, AND ALL MATERS ARISING OUT OF OR
RELATING TO THIS AGREEMENT, AND ALL RELATED AGREEMENTS AND
DOCUMENTS, SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE SUBSTANTIVE LAWS OF THE STATE OF NEW YORK. THE
PROVISIONS OF THIS AGREEMENT AND ALL OTHER AGREEMENTS AND
DOCUMENTS REFERRED TO HEREIN ARE TO BE DEEMED SEVERABLE, AND
THE INVALIDITY OR UNENFORCEABILITY OF ANY PROVISION SHALL NOT
AFFECT OR IMPAIR THE REMAINING PROVISIONS WHICH SHALL CONTINUE 1N
FULL FORCE AND EFFECT.

20. Pledgor hereby irrevocably consents to the non-exclusive jurisdiction of
the Courts of the State of New York in any and all actions and proceedings whether
arising hereunder or under any other agreement or undertaking. Pledgor waives any
objection which Pledgor may have based upon lack of personal jurisdiction, improper
venue or forum non conveniens. Pledgor irrevocably agrees to service of process by
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certifiied mail, return receipt requested to the address of the appropriate party sei forth

on the signature page hereto.

21. All communications which Secured Party may provide to Pledgor Herein

shall be sent to Pledgor at the respective address set forth below in writing, and inay be

delivered in person, with receipt acknowledged, or sent by telex, telecopy, nationally

reorganized overnight courier' service or by United States mail, registered or certified,

return receipt requested, postage prepaid.

22. This Agreement sha}I inure to the benefit of and be binding upon the

successors and assigns of each of the parties. Pledgor may not transfer, assign or

delegate any of its duties or obligations hereunder.

23. PLEDGOR (AND SECURED PARTY BY ITS ACCEPTANCE HEREOF)

HEREBY WAIVES ANY AND ALL RIGHTS IT MAY HAVE TO A JURY TRIAL IN
CONNECTION WITH ANY LITIGATION, PROCEEDING OR COUNTERCLAIM

ARISING WITH RESPECT TO RIGHTS AND OBLIGATIONS OF THE PARTIES

HERETO OR UNDER THE LOAN DOCUMENT"S OR WITH RESPECT TO ANY

CLAIMS ARISING OUT OF ANY DISCUSSIONS, NEGOTIATIONS OR
COMMUNICATIONS INVOLVING OR RELATED TO ANY PROPOSED RENEWAL,

EXTENSION, AMENDMENT, MODIFICATION, RESTRUCTURE, FORBEARANCE,
WORKOUT, OR ENFORCEMENT OF THE TRANSACTIONS CONTEMPLATED

I-IEREUNDER OR UNDER THE LOAN DOCUMENTS.

DOCi101-3064844.1
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IN WI~fNESS WHERF_~F, this Collateral Rledge Agreement has been executed
and delivered as of the date first set forth above.

PAMAL BROADCASTING, LTD.

Attest: ~ ~ , ~~"~Y—~ _ By;~ ~~~w--~`i-; -~e._..,~
Na'~~e: Janes J.~I1~forrell
Title: President

Address:

6 Johnson Raad
Latham, New York '12110

(Signature Page to Collateral Pledge Agreement - Pamal Broadcasting. Ltd.)



SCHEDULEI
Pledged Collateral

"('he following Collateral is hereby pledged by Pledgor to Secured Party pursuant

to the Collateral Pledge Agreement to which this Schedule is atfached:

A. Pledged Capital Stock

State of Class of Certificate
Number

Name of Corporation Inc. Stock No.
of Owner of Stock

Shares

G .lohnson Road Licenses, Inc. NY Common #1 120 Pamal Broadcasting, 1_td.



STOCK PO'W~R SLPARtAT~ FRO\[ C~;RTI~~CATC

1~ OR VALUE R~C~NED, PAMAL BIZOADCA,STXNG, X.TD., hcre6y sells,

assigns and transfers unto ^_.____ ___

('Chic spncc mnsc be left bl~util•)

one hut~dred twenty (120) shares of the Conunoz~ Stock of G JOHNSON ROAR LICr>1Sli;;~,

INf;, standing in its name on tie Uooks of saki corporation represented by Certificate vo. 1

lierewiih and do hereby irrevocably constitute and appourt

(Phis space must be Icft Ulmilc)

afilo~ney to transfer the said stock on the books of the within named Company r~rith full power of

substitution ui the premises.

Dated: ~ t r" t -j

PAMAL BI20ADCASTIi~1G, LTD.

%'tl

Nan : Jairios' J. Mo~ell-~.
Tif~e~ President

Doc X01-30GS457.1



COLLATERAL PLEDGE AGREEMENT

This Collateral Pledge Agreement ("Agreement"), dated as of Sep#ember Jam,
2017, is made by James .f. Morrell Family Delaware Dynasty Trust, a trust
("Pledgor"), in favor of TD Bank, N.A., a national banking association ("Secured Party").

Background

A. Phis Agreement is executed in connection with that certain Loan and

Security Agreement between Pamal Broadcasting, Ltd. ("Borrower") and Secured Party
dated as of the date hereof (as same has been or i~~ay be amended, supplemented,
restated, replaced or otherwise modified from time to tune, the "Loan Agreement"). All

capitalized terms used herein and not otherwise defined shall have the same meanings
assigned to such terms in the Loan Agreement.

B. This Agreement is given and is intended to provide additional security for
the Obligations owing by [3orrower to Secured Party.

NOW THEREFORE, for other good and sufficient consideration, the receipt of
which is hereby acknowledged, Pledgor, intending to be legally bound hereby,
covenants and agrees as follows:

1. As security for the Obligations, Pledgor does hereby grant to Secured

Party a security interest in, and does hereby assign, pledge, hypothecate, deliver and
set over to Secured Party, its successors and assigns, all of Pledgor's now awned or
hereafter acquired or arising i~~vestment property, including without limitation all of the

following property, together with any additions, exchanges, replacements and

substitutions therefor, dividends and distributions with respect thereto, and the proceeds

thereof (collectively, the "Pledged Collateral"): all of Pledgor's shares of capital sfock,

partnership interests and membership interests in (hose corporations, partnerships and
limited liability companies listed on Schedule I attached i~ereto, whether now owned or

hereafter acquired by Pledgor or in which Pledgor now or hereafter has any rights,
options or warrants, together with all certificates representing such interests, if any, and
a41 rights (but none of the obligations) under or arising out of the applicable
organizational documents of such companies.

2. The pledge and security interest described herein shall continue in effect
to secure all Obligations from time to time outstanding unless and until all Obligations
have been indefeasibly paid and satisfied in full and Secured Party's commitment to
make Advances is terminated.

3. Pledgor hereby represents and warrants thaf:

a. Except as pledged herein, Pledgor has not sold, assigned,

transferred, pledged or granted any option or security interest in or otherwise
hypothecated the Pledged Collateral in any manner whatsoever and the Pledged
Collateral is pledged herewith free and clear of any and all liens, security interests,
encumbrances, claims, pledges, restrictions, legends, and options;



b. Pledgar has the full power and authority to execute, deliver, and
perform under #iris Agreement and to pledge the Pledged Collateral Hereunder;

c. This Agreement constitutes the valid and binding obligation of
Pledgor, enforceable in accordance with its terms, and the pledge of the Pledged
Collateral referred fo herein is not in violation of and shall not create any default under
organizational document of any issuer listed on Schedule I attached hereto, or any other

material agreement, undertaking or obligation of Pledgor;

d. The Pledged Collateral has been duly and validly authorized and
issued by the issuer thereof and such Pledged Collateral is ful{y paid for and non-
assessable;

e. Pledgor is pledging hereunder all of the Pledgor's interest and
ownership in all entities listed on Schedule I attached hereto;

t. The Pledged Collateral is not represented or evidenced by
certificates, and there is no intention to issue any certificate evidencing or representing
the Pledged Collateral1; and

g. Contemporaneously with the execution hereof, Pledgor is delivering

to Secured Party a copy of each by-law, partnership or operating agreement (as
applicable) governing, as of the date hereof, each issuer listed on Schedule I attached
hereto.

4. If an Event of Default occurs, and is continuing under the Loan
Agreement, tf~en Secured Party may, at its sole option, exercise from time to time with
respect to the Pledged Collateral, any and/or all rights and remedies available to it
hereunder, under the Uniform Commercial Code, as in effect from time to time, in the
State of New York ("UCC"), or otherwise available to it, at law or in equity, including,
without limitation, the right to dispose of the Pledged Collateral at public or private
sales) or other proceedings, and Pledgor agrees that, if permitted by law, Secured
Party or its nominee may become the purchaser at any such sale(s).

5. a. In addition to all other rights granted to Secured Party herein, or
otherwise available at law or in equity, Secured Party shall have the following rights,
each of which may be exercised at Secured Pa~tys sole discretion (but without any
obligation to do so), at any time during the continuation of any Event of Default under

the Loan Agreement, without further consent of Pledgor: (i) transfer the whole or any
part of tfie Pledged Collateral into the name of itself or its nominee or to conduct a sale
of the Pledged Collateral pursuant to the UCC or pursuant to any other applicable law;
(ii) vote the Pledged Collateral; (iii) notify the persons obligated on any of the Pledged
Collateral to make payment to Secured Party, of any amounts due or to become due
thereon; and (iv) release, surrender or exchange any of the Pledged Collateral at any
time, or to compromise any dispute with respect to the same. Secured Party, may
proceed against the Pledged Collateral, or any other collateral securing the Obligations,



in any order, and against Pl~dgor and any other obligor-, jointly and/or severally, in any
order to satisfy tfie Obligations. Pledgor waives and releases any right to require
Secured Party to first collect airy of the Obligations secured hereby from any other
collateral of Pledgor or any other party securing the Obligations under any theory of
marshalli~~g of assets, or otherwise. All rights and remedies of Secured Party are
cumulative, not alternative.

b. Pledgor hereby irrevocably appoints Secured Party ifs
attorney-in-fact, subject to the terms hereof, during the continuation of such Event of
Default under the Loan Agreement, at Secured Party's option, (i) to effectuate the
transfer of the Pledged Collateral on the books of the issuer thereof to the name of
Secured Party or to the name of Secured Party's nominee, designee or assignee; (ii) to
endorse and collect checks payable to Pledgor represe►iting distributions or other
payments on the fledged Collateral; and (iii) to carry out the terms and provisions
herEof.

c. Secured Party is hereby authorized to file financing statements
naming Pledgor as debtor (without Pledgor's signature), in accordance with fhe UCC.
Pledgor hereby authorizes Secured Party to file ail financing statements and
amendments to financing statements describing the Pledged Col{ateral in any filing
office as Secured Party, in ifs sole discretion i~ay determine.

6. The proceeds of any sale or other disposition of or realization upon the
Pledged Collateral by Secured Party may be applied to or on account of the Obligations
and in such order as Secured Party may elect including to the Expenses.

7. Pledgor recognizes that Secured Party may be unable to effect, or may
effect only after such delay which would adversely affect the value that might be
realized from the Pledged Collateral, a public sale of all or part of the Pledged Collateral
by reason of certain prohibitions contained in the Securities Act of 1933, as amended
("Securities /pct") and may be compelled to resort to one or mace private sales to a
restricted group of purchasers who will be obliged to agree, among other tf~ings, to
acquire such securities for their own account, for investment and not with a view to the
distribution or resale thereof. Pledgor agrees that any such private sale may be at
prices and on terms less favorable to Secured Party or the seller than if sold at public
sales, and therefore recognizes and confirms that such private sales shat( not be
deemed to have been made in a commercially unreasonable manner solely because
they were made privately. Pledgor agrees that Secured Party has no obligation to delay
the sale of any such securities for the period of time necessary to permit the issuer of
such securities to register such securities for public sale under the Securities Act.

8. In the event that any change is made or declared in the capital structure of
any issuer fisted on Schedule I atfached hereto, or Pledgor acquires or in any other
manner receives additional capital stock, partnership or membership interests (as
applicable) in any such entity, or any option included within the Pledged Collateral is
exercised, any and all new, substituted or additional certificates representing or
evidencing such ownership interests which have been issued by reason of any such
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change or exercise, shall be delivered to and held by Secured Party under the terms
hereof in the same manner as the Pledged Collateral originally pledged hereunder.
Notwithstanding any provision f~erein to the contrary, unless an F_venf of Default has
occurred and is continuing under the Loan Agreement, Pledgor may retain all
Distributions on the Pledged Collateral.

~. So long as no Event of Default has occurred and is continuing under the
Loan Agreement, and until Secured Party notifies Pledgor in writing of the exercise of its
rights hereunder, Pledgor shall retain the sole right to vote the Pledged Collateral and
exercise all rights of ownership with respect to all corporate questions for all purposes
not inconsistent with tf~e terms f~ereof.

10. Secured Party shall have no obligation to take any steps to preserve,
protect or defend the rights of Pledgor or Secured Party in the Fledged Collat~r~l
against other parties. Secured Party shall have no obligation to sell or otherwise deal
with the Pledged Collateral at any time for any reason, whether or not upon request of
Pfedgor, and whether or not the value of the Pledged Collateral, in the opinion of
Secured Party or Pledgor, is more or less than the aggregate amount of the Obligations
secured hereby, and any such refusal or inaction by Secured Party shall not be deer-ned
a breach of any duty v✓hick Secured Party may have under taw to preserve the Pledged
Collateral. Except as provided by applicable law, no duty, obligation or responsibility of
any kind is intended to be delegated to or assumed by Secured Party at any time with
respect to the Pledged Collateral.

11. To the extent Secured Pasty is required by law to give Pledgor prior notice
of any public or private sale, or other disposition of the Pledged Collateral, Pledgor
agrees that seven (7) Business Days prior written notice to Pledgor shall be a
commercially reasonable and sufficient notice of such sale or other intended disposition.
Pledgor further recognizes and agrees that if the Pledged Collateral, or a portion
thereof, threatens to decline speedily in value or is of a type customarily sold on a
recognized i~narket, Pledgor shall not be entitled to any prior notice of sale or other
intended disposition.

12. Pledgor shall indemnify, defend and hold harmless Secured Party from
and against any and all claims, losses and liabilities resulting from any breach by
Pledgor of Pledgor's representations and covenants under this Agreement.

13. Pledgor hereby waives notice of (a) acceptance of this Agreement, (b) the
existence and incurrence from time to time of any Obligations under the Loan
Agreement, and (c) demand and default hereunder.

14. Pledgor hereby consents and agrees that Secured Party may at any time
or from time to time pursuant to the Loan Agreement (a) extend or change the time of
payment and/or the manner, place or terms of payment of any and all Obligations, (b)
supplement, amend, restate, supersede, or replace the Loan Agreement or any other
Loan Documents, (c) renew, extend, modify, increase or decrease loans and extensions
of credit under the Loan Agreement, (d) modify the terms and conditions under which
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loans and extensions of credit may be made under tl~~ Loan Agreement, (e} settle,
compromise or grant releases for any Obligations and/or any person or persons liable
for payment of any Obligations, (fl exchange, release, surrender, sell, subordinate or
compromise any collateral of any party now or hereafter securing any of the Obligations
and (g) apply any and all payments received from any source by Secured Parfy at any
time against the Obligations in any order as Secured Party may determine; all of the
foregoing in such manner and upon such terms as Secured Party may determine and
without notice to or further consent from Pledgor and without impairing or modifying the
terms and conditions of this Agreement which shall remain in full force and effect.

15. This Agreement shall remain in full force a«d effect and shall not be
limited, impaired or otherwise affected in any way by reason of (a) any delay in making
demand on f'ledgor for or delay in enforcing or failure to enforce, performance or
payment of the Obligations, (b) any failure, neglect or omission on Secured Party's part
to perfect any lien upon, protect, exercise rights against, or realize on, any property of
Pledgor or any other party securing the Obligations, (c) any failure to obtain, retain or
preserve, or the lack of prior enforcement of, any rights against any person or persons
or in any property, (d) the invalidity or unenforceability of any Obligations or rights in any
Collateral under the Loan Agreement, (e) the existence or nonexistence of any
defenses which may be available to the Pledgor with respect to the Obligations or (~ the
commencement of any bankruptcy, reorganization, liquidation, dissolution or
receivership proceeding or case filed by or against Pledgor.

16. Pledgor covenants and agrees that Pledgor shall not, without the prior
written consent of Secured Party, sell, encumber or grant any lien, security interest or
option on or with respect to any of the Pledged Collateral.

17. Pledgor hereby authorizes and instructs each issuer of the Pledged
Collateral to comply with any instruction received by it from Secured Parfy in writing that
(a) states that an Event of Default has occurred and (b) is otherwise iii accordance with
the terms of tf~is Agreement, without any other or further instructions from Pledgor, and
Pledgor agrees that each such issuer shall be fully protected in so complying.

18. No omission or delay by Secured Party in exercising any right or power
under this Agreement or any related agreements and documents will impair such right
or power or be construed to be a waiver of any Default, or F_vent of Default or an
acquiescence therein, and any single or partial exercise of any such right or power will
not preclude other or further exercise thereof or the exercise of any other right, and as
to Pledgor no waiver v✓ill he valid unless in writing and signed by Secured Party and
then only to the event specified.

19. This Agreement and all related documents delivered hereunder shall be
construed as integrated and complementary of each other, and as augmenting and not
restricting Secured Party's rights and remedies. No modification hereof or any
agreement referred to herein shall be binding or enforceable unless in writing and
signed by Pledgor and Secured Pariy.
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20. THIS AGREEMENT, AND ALL MATERS ARISING OUT OF OR
RCLATING TO THIS AGREEMENT, AND ALL RELATED AGREEMENTS AND
DOCUMENTS, SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE SUBSTANTIVE LAWS OF THE STATE OF NEW YORK, THE
PROVISIONS OF THIS AGREEMENT AND ALL OTHER AGREEMENTS AND
DOCUMENTS REFERRED TO HEREIN ARE TO BE DEEMED SEVERABLE, AND
THE INVALIDITY OR UNENFORCEABILITY OF ANY PROVISION SHALL NOT
AFFECT OR IMPAIR THE REMAINING PROVISIONS WHICH SHALL CONTINUE IN
FULL FORCE AND EFFECT.

21. Pledgor hereby irrevocably consents to the non-exclusive jurisdiction of
the Courts of the State of New York in any and all actions and proceedings whether
arising hereunder or under any other agreement or undertaking. Pledgar waives any
objection which Pledgor may have based upon lack of personal jurisdiction, improper
venue or forum non conveniens. Pledgor irrevocably agrees to service of process by
certified mail, return receipt requested to the address of the appropriate party set forth
on the signature page hereto.

22. All communications which Secured Party may provide to Pledgor herein
shall be sent to Pl~dgor at the respective address set forth below in writing, and may be
delivered in person, with receipt acknowledged, or sent by telex, telecopy, nationally
reorganized overnight courier service or by United States mail, registered or certified,
return receipt requested, postage prepaid.

23. This Agreement shall inure to the benefit of and be binding upon the
successors and assigns of each of the parties. Pledgor may not transfer, assign or
delegate any of its duties or obligations hereunder.

24. PLEDGOR (AND SECURED PARTY BY ITS ACCEPTANCE HEREOF)
HEREBY WAfVES ANY AND ALL. RIGHTS IT MAY HAVE TO A JURY TRIAL IN
CONNECTION WITH ANY LITIGATION, PROCEEDING OR COUNTERCLAIM
ARISING WITH RESPECT TO RIGHTS AND OBLIGATIONS OF THE PARTIES
HERETO OR UNDER THE LOAN DOCUMENTS ~ OR WITH RESPECT TO ANY
CLAIMS ARISING OUT OF ANY DISCUSSIONS, NEGOTIATfONS OR
COMMUNICATIONS INVOLVING OR RELATED TO ANY PROPOSED RENEWAL,
EXTENSION, AMENDMENT, MODIFICATION, RESTRUCTURE, FORBEARANCE,
WORKOUT, OR ENFORCEMENT OF THE TRANSACTIONS CONTEMPLATED
HEREUNDER OR UNDER THE LOAN DOCUMENTS.

25. Pledgor, after careful and thorough consideration, hereby confirms that
there is valuable consideration for the Pledgor's execution and delivery of this
Agreement to Secured Party. Pledgor also acknowledges that Secured Party is relying
on this Agreement in agreeing to close and fund the loans evidenced by the Loan
Agreement.

Doc #01-3064511.1
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IN WITNESS WHEREOF, this Collateral Pledge Agreement has been executed
and delivered as of the date first set forth above.

JAMES J. MORRELL FAMILY DELAWARE
DYNAS~f'Y 1"PLUS

—,

Attest: J3Y; 1`,' , i.~ ̀  _

Name: Robert L. Adams
Title: Trustee

Address:

(Sigr~atc~re Page to Collates! Pledge Agreement - Trusl)



SCHEDULEI
P{edged Collateral

The follotivi►ig Collateral is hereby pledged by Pledgor to Secured Party pursuant
to the Collateral Pledge Agreement to which this Schedule is attached:

A. Pledged Capital Stock

Number
State of Class of Certificate of

Name of Cor oration Inc. Stock Na. Shares Owner of Stock
James J. Morrell

Pamal [3roadcasting, Ltd. NY Common #4 GO Family Delaware
D nasty Trust



S~.['OGK POWER S~I'ATt~.T~ FROM CL•'RT'TrIC1~1..TE

FOR VALTI~ REC~NED, Tic ~Amocs .r. moR~cL~ raNrrLY DEI~~,z~i~~~i~t,
DYi~IASTI' TRUST, hereby sells, assigns and transfexs unto _

(This space must be Icftbinnk)

sixty (60) shares of the Comn~oi~ Stack off' PAMA.L BROADCAS'TZiVG, ~,TA. standi~ig in. its

name on the books of said corporation rcpreseuted by Certificate No. 4 herewith and do he~•eby

irrevocably coi~stihite and appoint

('Phis space must be left bl~)

attorney to transfer the said stock on the books of the within named Canipany wiih ~iill power of

substitution in the premises.

Dated: '=~ ~~ r ~

T~ JAI1~S J. MOT I'LL FAiVi1LY
DELAWAxZE DXNA~TY TRUST

Name: ~oUert L. Adams
Title: Trustee

nog f:oi-3o6sns6. t



COLLATERAL PLEDGE AGREEMENT

This Collateral Pledge Agreement ("Agreement"), dated as of September ~,
2017, is made by James J. Morrell, an individual ("Pledgor"), in favor of TD Bank,
N.A., a national banking association ("Secured Party").

Background

A. This Agreement is executed in connection with that certain Loan and
Security Agreement between Pamal Broadcasting, Ltd, ("Borrower") and Secured Party
dated as of the date hereof (as same has been or may be amended, supplemented,
restated, replaced or otherwise modified from time to time, the "Loan Agreement"). All
capitalized t~ri~s used herein and not otherwise defined shall have the same meanings
assigned to such terms in the Loan Agreement.

B. This Agreement is given and is intended to provide additional security for
the Obligations owing by Borrower to Secured Party.

NOW THEREFORE, for other good and sufficient consideration, file receipt of
which is hereby acknowledged, Pledgor, intending to be legally bound hereby,
covenants and agrees as follows:

1. As security for the Obligations, Pledgor does hereby grant to Secured
Panty a security interest in, and does hereby assign, pledge, hypothecate, deliver and
set over to Secured Party, its successors and assigns, all of Pledgor's now owned or
hereafter acquired or arising investment properly, including without limitation all of the
following property, together with any additions, exchanges, replacements and
substitutions therefor, dividends and distributions with respect thereto, and the proceeds
thereof (collectively, the "Pledged Collateral"): all of Pledgor's shares of capital stock,
partnership interests and membership interests in those corporations, partnerships and
limited liability companies listed on Scti~dule I attached hereto, whither now owned or
hereafter acquired by Pledgor or in which Pledgor now or hereafter has any rights,
options or warrants, together with all certificates representing such interests, if any, and
all rights (but none of the obligations) under or arising out of the applicable
organizational documents of such companies.

2. The pledge and security interest described I~erein shall continue in effect
to secure all Obligations from time to time outstanding unless and until all obligations
have been indefeasibly paid and satisfied in full and Sec~sred Party's commitment to
make Advances is terminated.

3. Pledgor hereby represents and warrants that:

a. Except as pledged herein, P(edgor has not sold, assigned,
transferred, pledged or granted any option or security interest in or otherwise
hypothecated the Pledged Collateral in any manner whatsoever and the Pledged
Collateral is pledged herewith free and clear of any and all liens, security interests,
encumbrances, claims, pledges, restrictions, legends, and options;



b. Pl~dgor has the full power and authority to execute, deliver, and
perform under this Agreement and to pledge the Pledged Collateral hereunder;

c. 1"his /agreement constitutes the valid and binding obligation of
Pledgor, enforceable in accordance with its terr7is, and the pledge of the Pledged
Collateral referred to herein is not in violation of and shill not create any default under
organizational document of any issuer listed on Schedule f attached hereto, or any other
material agreement, undertaking or obligation of Pledgor;

d. `flip fledged Collateral has been duly and validly authorized and
issued by the issuer tf~creof and such Pledged Collateral is fully paid for and non-
assessable;

e. Pledgor is pledging hereunder all of tiie Pledgor's interest and
ownership in all entities listed on Schedule I attacf~ed hereto;

f. The Pledged Collateral is nat represented or evidenced by
certificates, and there is no intention to issue any certificate evidencing or representing
tfie Pledged Collateral1; and

g. Contemporaneously with the execution Hereof, Pledgor is delivering
to Secured Party a copy of each by-faw, partnership or operating agreement {as
applicable) governing, as of the date hereof, each issuer listed on Schedule I attached
hEreto.

4. If an Event of Default occurs, and is continuing under the Loan
Agreement, then Secured Party inay, at its sole option, exercise from time to fiine with
respect to the Pledged Collateral, any and/or all rights and remedies available to it
hereunder, under tine Uniform Commercial Code, as in effect from time to time, in the
State of New York ("UCC"), or otherwise available to it, at law or in equity, including,
without limitation, the right to dispose of the Pledged Collateral at public or private
sales) or other proceedings, and Pfedgor agrees that, if permitted by law, Secured
Party or its nominee may become the purchaser at any such sale(s).

5. a. En addition to all other rights granted to Secured Party herein, or
otherwise available at law or in equity, Secured Party shall have the following rights,
each of which may be exercised at Secured Party's sole discretion (but without any
obligation to do so), at any time during the continuation of any Event of Default under
the Loan Agreement, without further consent of Pledgor: (i} transfer the whole or any
pa►t of the Pledged Collateral into the name of itself or its nominee or to conduct a sale
of the Pledged Collateral pursuant to the UCC or pursuant to any other applicable law;
(ii) vote the Pledged Collateral; (iii) notify the persons obligated on any of the Pledged
Collateral to make payment to Secured Party, of any amounts due or to become due
thereon; and (iv) release, surrender or exchange any of the Pledged Collateral at any
time, or to compromise any dispute with respect to the same. Secured Party, may



proceed against the Pledged Collateral, or any other collaf~r~i securing the Obligations,
in any order, and against f'ledgo~ and any other obligor, jointly and/or severally, in any
order to satisfy the Obligations. Pledgor waives and releases any right to require
Secured Party to first collect any of the Obligations sec~ired Hereby from any other
collateral of Pledgor or any other party securing the Obligations under any theory of
marshalling of assets, or oth~nvise. All rights and remedies of Secured Party are
cumulative, not alternative.

b. Pledgor hereby irrevocably appoints Secured Party its
attorney-in-fact, subject to the terms hereof, during the continuation of such Event of
Default under the Loan Agreement, at Secured Party's option, (i) to effectuate the
transfer of the Pledged Collateral on the books of the issuer thereof to the name of
Secured Panty or to the name of Secured Paity's nominee, designee or assignee; (ii) to
endorse and collect checks payable to Pledgor representing distributions or other
payments on the Pledged Collateral; and (iii) to carry out the terms and provisions
hereof.

c. Secured Party is hereby authorized to file financing statements
naming Pledgor as debtor (without Pledgor's signature), in accordance with the UCC.
Pledgor hereby authorizes Secured Party to file all financing statements and
ar~t~endments to financing statements describing the Pledged Collateral in any filing
office as Secured Party, in its sole discretion may determine.

6. The proceeds of any sale or other disposition of or realization upon the
Pledged Collateral by Secured Party may be applied to or an account of the Obligations
and in such order as Secured Party may elect including to the Expenses.

7. Pledgor recognizes that Secured Party may be unable to effect, or may
effect only after such delay wf~ich would adversely affect the value that might be
realized from the Pledged Collateral, a public sale of all or part of the Pledged Collateral
by reason of certain prohibitions contained in the Securities Act of 1933, as amended
("Securities Act") and may be compelled to resort to one or' more private sales to a
restricted group of purchasers who will be obliged to agree, among other things, to
acquire such securities for their own account, for investment and not with a view to the
distribution or resale thereof. Pledgor agrees that any such private sale may be at
prices and on terms less favorable to Secured Party or the seller than if sold at public
sales, and therefore recognizes and confirms that such private sales shall not be
deemed to have been made in a commercially unreasonable manner solely because
they were made privately. Pledgor agrees that Secured Party has no obligation to delay
the sale of any such securities for the period of time necessary to permit the issuer of
such securities to register such securities for public sale under the Securities Act.

8. In the event that any change is made or declared in the capital structure of
any issuer listed on Schedule 1 attached hereto, or Pledgor acquires or in any other
manner receives additional capital stock, partnership or membership interests (as
applicable) in any such entity, or any option included within the Pledged Collateral is
exercised, any and alt new, substituted or additional certificates representing or
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evidencing such ownership interests which have bee~i issued by reason of any such
change or exercise, shall be delivered to and he{d by Secured Party under the terms
hereof in the same manner as fhe Pledged Collateral originally pledged hereunder.
Notwithstanding any provision herein to the contrary, unless an Event of Default has
occurred and is continuing under the Loan Agreement, I'ledgor may retain all
Distributions on the Pledged Collateral.

9. So long as no Event of Default has occurred and is continuing under the
Loan Agreement, and until Secured Party notifies Pledgor in writing of the exercise of its
rights hereunder, Pfedgor shall retain the sole right to vote the Pledged Collateral and
exercise all rights of ownership with respect to all corporate questions for all purposes
not inconsistent with the terms hereof.

10. Secured Party shall have no obligation to take any steps to preserve,
protect or defend the rights of Pledgor or Secured Party in the Pledged Collateral
against other parties. Secured Parfy shall have no obligation to sell or othen+vise deal
with the Pledged Collateral at any time for any reason, whetf~er or not upon request of
Pledgor, and whether or not the value of the Pledged Collateral, in the opinion of
Secured Party or Pledgor, is more or less than the aggregate amount of the Obligations
secured hereby, and any such refusal or inaction by Secured Parfy shall not be deemed
a breach of any duty which Secured Party may have under law to preserve fhe Pledged
Collateral. Except as provided by applicable law, no duty, obligation or responsibility of
any kind is intended to be delegated to or assumed by Secured Party at any time with
respect to the Pledged Collateral.

1 1. To the extent Secured Party is required by law to give Pledgor prior notice
of any public or private sale, or other disposition of the Pledged Collateral, Pledgor
agrees that seven (7) Business Days prior written notice to Pledgor shall be a
commercially reasonable and sufficient notice of such sale or other intended disposition.
Pledgor further recognizes and agrees that if the Pledged Collateral, or a portion
thereof, threatens to decline speedily in value or is of a type customarily sold on a
recognized marke#, Pledgor shall not be entitled to any prior notice of sale or other
intended disposition.

12. Pledgor shall indemnify, defend and hold harmless Secured Party from
and against any and all claims, losses and liabilities resulting from any breach by
Pledgor of Pledgor's representations and covenants under tf~is Agreement.

13. Pledgor hereby waives notice of (a) acceptance of this Agreement, (b) the
existence and incurrence from time to time of any Obligations under the Loan
Agreement, and {c) demand and default hereunder.

14. Pledgor hereby consents and agrees that Secured Party may at any time
or from time to time pursuant to the Loan Agreement (a) extend or change the time of
payment and/or the manner, place or terms of payment of any and all Obligations, (b)
supplement, amend, restate, supersede, or replace the Loan Agreement or any other
Loan Documents, (c) renew, extend, modify, increase or decrease loans and extensions
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of credit under the Loan AgreEment, (d) modify the terms and conditions under which
loans and extensions of credit may be made under the Loan Agreement, (e) settle,
compromise or grant releases for any obligations and/or any person or persons liable
for payment of any Obligations, (~ exchange, release, surrender, sell, subordinate or
compromise any collateral of any party now or hereafter securing any of the Obligations
and (g) apply any and all payments received from any source by Secured Party at any
time against the Obligations in any order as Secured Party may determine; all of the
foregoing in such manner and upon such terms as Secured Party may determine and
without notice to or further consent from Pledgor and without impairing or modifying the
terms and conditions of this Agreement which shall remain in full force and effect.

15. This Agreement shall remain in full force and effect and sha{I not be
limited, impaired or othenr~is~ affected in any ~vay by reason of (a) any delay in making
demand on Pledgor for or delay in enforcing or failure to enforce, performance or
payment of the Obligations, (b} any failure, neglect or omission on Secured Party's part
to perfect any lien upon, protect, exercise rights against, or realize on, any property of
Pledgor or any other party securing the ~blig~tions, (c) any failure to obtain, retain or
preserve, or the lack of prior enforcement of, any rights against any person or persons
or in any property, (d) the invalidity or unenforceability of any Obligations or rights in any
Collateral under the Loan Agreement, (e) the existence or nonexistence of any
defenses which may be available to the Pl~dgor with respect to the Obligations or (fl the
commencement of any bankruptcy, reorganization, liquidation, dissolution or
receivership proceeding or case filed by or against Pledgor.

16. Pledgor covenants and agrees that Pledgor shalt not, without the prior
written consent of Secured Party, sell, encumber or grant any lien, security interest or
option on or with respect to any of the Pledged Collateral.

17. Pledgor hereby authorizes and instructs each issuer of the Pledged
Collateral to comply with any instruction received by it from Secured Party in writing that
(a) states that an Event of Default has occurred and (b) is otherwise in accordance with
the terms of this Agreement, without any oilier or further instructions from Pledgor, and
Pfedgor agrees that each such issuer shall be fully protected in so complying.

18. No omission or delay by Secured Party in exercising any right or povder
under this Agreement or any related agreements and documents will impair such right
or power or be construed to be a waiver of any Default, or Event of Default or an
acquiescence therein, and any single or partial exercise of any such right or power will
not preclude other or further exercise thereof or the exercise of any other right, and as
to Pledgor no waiver will be valid unless in writing and signed by Secured Party and
then only to the extent specified.

19. This Agreement and all related documents delivered hereunder shall be
construed as integrated and complementary of each other, and as augmenting and not
restricting Secured Party's rights and remedies. No modification hereof or any
agreement referred to herein shall be binding or enforceable unless in writing and
signed by Pledgor and Secured Party.



20. ~~HIS AGREEMENT, AND ALL MATERS ARISING OUT OF OR
RELATING TO THIS AGREEMENT, AND ALL RELATED AGREEMENTS AND
DOCUMENTS, SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE SUBSTANTIVE LAWS OF THE S-fATE OF NEW YORK. THE
PROVISIONS OF I~HIS AGREEMENT AND ALL OTHER AGREEMENTS AND
DOCUMENTS REF~RRCD TO HEREIN ARE TO BE DEEMED SEVERABLC, AND
THE INV/~LIDI"fY OR UNENFORCEABILI7Y OF ANY PROVfSION SHALL NO'r
AFFECT OR IMPAIR THE REMAINING PROVfSIONS WHICH SHALL CONTINUE IN
FULL FORCE AND EFFECT.

21. Pledgor hereby irrevocably consents to the non-exclusive jurisdiction of
the Courts of the State of New York in any and all actions and proceedings whether
arising hereunder or under any other agreement or undertaking. Pledgor waives any
objection which Pledgor may have based upon lack of personal jurisdiction, improper
venue or forum non canveniens. Pledgor irrevocably agrees to service of process by
certified mail, return receipt requested to the address of the appropriatE party set forth
on the signature page hereto.

22. All communications which Secured Party may provide to Pledgor herein
shall he sent to Pledgor at the respective address set forth below in writing, and may be
delivered in person, with receipt acknowledged, or sent by telex, telecopy, nationally
reorganized overnight courier service or by United States mail, registered or certified,
return receipt requested, postage prepaid.

23. Phis agreement shall inure to the benefit of and be binding upon the
successors and assigns of each of the parties. Pledgor may not transfer, assign or
delegate any of its duties or obligations hereunder.

24. PLEDGOR (AND SECURED PARTY BY ITS ACCEPTANCE HEREOF)
HEREBY WAIVES ANY AND ALL RIGHTS IT f~IAY HAVE TO A JURY TRIAL IN
CONNECTION WITH ANY LITIGATION, PROCEEDING UR COUNTERCLAIM
ARISING WITH RESPECT TO R{GHTS AND OBLIGATIONS OF THE PARTIES 
-IERETO OR UNDER THE LOAN DOCUMENTS OR WITH RESPECT TO ANY
CLAIMS ARISING OUT OF ANY DISCUSSIONS, NEGOTIATIONS OR
COMMUNICATIONS INVOLVING OR RELATED TO ANY PROPOSED RENEWAL,
EXTENSION, AMENDMENT, MODIFICATION, RESTRUCTURE, FORBEARANCE,
WORKOUT, OR ENFORCEMENT OF THE TRANSACTIONS CONTEMPLATED
HEREUNDER OR UNDER THE LOAN DOCUMENTS.

25. Pledgor, after careful and thorough consideration, hereby confirms that
there is valuable consideration for the Pledgor's execution and delivery of this
Agreement to Secured Party. Pledgor also acknowledges that Secured Parfy is relying
on this Agreement in agreeing to close and fund the loans evidenced by the Loan
Agreement.

DC~C#Ot-30G45Q7.1
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IN WITNESS WHEREOF, this Collateral Pledge Agreement has been executed
and delivered as of the date first set forth above.

Attesf: L' ~r

JAMES J. MORRELL

._ ,
r' ~- • V
s --

Address:

1 s~--~i.2.~~~ ̀ sv Y r ~~. ► ~ ~

(Signature Page fo Collateral Pledge Agreernenf -James J. Morrell)



SCHEDULEf
Pledged Collateral

The following Collateral is hereby pledged by Pl~dgor to Secured Party pursuant
to the Collateral Pledge Agreement to which this Schedule is attached:

A. Pledged Capital Stock

Number
State of Class of Certificate of

Name of Corporation Inc. Stock No. Shares Owner of Stock

Pamal Broadcasting, Ltd. NY Common #3 120 James J. Morrell



STOCt{ I'O~R SEPARATE rROM CERTII;ICATF

FOR V~LII~ REC$N~U, J~.NILS J'. MORR~LL, hereby sells, assigns and
i~•ans~ers unto _

('flux space nmst be Iclt bland)

one htuidred. twenty (120) shares of. the Con~n~.on Stocle of PAMAL ~iR4ADCASTTid~;, Y,1'i~.

standing in his name an tl~e books of said. corporation represented by Ce~1:i.Cicaie I~To. 3 herewith

and do I~ereby irrevocably constitute and appoint

(7'liis spnce mast be left bl;wk)

attorney to transfer tl~e said stock on tl~.e books of the within named Company t~vzth fiill power of

substitution in the pxcmises.

Dated: ~~~_
r , ~_..

~~
f Na~~: Junes 3-~Mo~•ell
t

llnc i;01-.i663<353.!




