SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of report (Date of earliest event reported): October 26, 2008

CenturyTd, Inc.

(Exact Name of Registrant as Specified in Charter)

Louisiana 1-7784 72-0651161
(State or Other Jurisdictic (Commission File Number) (IRS Employer
of Incorporation’ Identification Number)

100 CenturyTd Drive
Monroe, Louisiana 71203
(Address of Principal Executive Office (Zip Code)

(318) 388-9000
Registrar’s telephone number, including area c

n/a
(Former Name and Address,
If Changed Since Last Repo

Check the appropriate box below if the Form 8-aflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

]

O O

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 undherExchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rue{lf) under the Exchange Act (17 CFR 240.14d-2(b))

Pre-commencement communications pursuant to R@etld under the Exchange Act (17 CFR 240.13e-4(c))




[tem 1.01 Entry into a Material Definitive Agreement

Embarqg Corporation (“Embarq”), a Delawarepmoation, CenturyTel, Inc. (“CenturyTel’y, Louisiana corporation, and Cajun Acquisi
Company (“Merger Sub”), a Delaware corporation amdlly owned subsidiary of CenturyTel, have entdregd an Agreement and Plan of
Merger, dated as of October 26, 2008 (the “Merggre@ment”).The Merger Agreement provides for a business coatioin whereby Merge
Sub will merge with and into Embarq (the “Merger®s a result of the Merger, the separate corpasitdence of Merger Sub will cease and
Embarq will survive the Merger as a wholly ownetsidiary of CenturyTel. The Merger Agreement hasnbapproved by the Boards of
Directors of both CenturyTel and Embarq.

Pursuant to the Merger Agreement, at thecetfe time of the Merger, each share of commonkstpar value $0.01 per share, of Embarq
(other than shares owned by CenturyTel, Merger@umbarq) will be converted into the right to reeel.37 shares of common stock, par
value $1.00 per share, of CenturyTel (the “Mergengideration”). No fractional shares of common ktetCenturyTel will be issued in the
Merger, and Embarq’s stockholders will receive dadieu of fractional shares, if any, of Century€emmon stock.

The issuance of the Merger Considerationligext to the approval of the shareholders of Ggitel and the consummation of the Merger
is subject to the approval of the stockholdersmb@rg. In addition, the Merger is subject to othiestomary closing conditions, including,
among others, (i) the expiration or early termioatdf the applicable waiting period under the Haettt-Rodino Antitrust Improvements Act
of 1976, as amended, (ii) the effectiveness ofélgstration statement on Form S-4 to be filed whih Securities and Exchange Commission
and the approval of the listing on the New Yorkc&t&xchange of the shares of common stock of Cghalrto be issued in the Merger and
(iii) the authorizations required to be obtaineshirthe Federal Communications Commission and friaite public service or public utility
commissions or other similar state regulatory bedigach party’s obligation to close is also subje¢he accuracy of representations and
warranties of, and compliance with covenants by ather party to the Merger Agreement, in each,csset forth in the Merger Agreement.
Furthermore, each party’s obligation to close therdér is subject to the absence of litigation by governmental entity seeking to prohibit
the Merger or limiting CenturyTel’s ability to cant Embarq following the closing of the Merger bat could otherwise have a material
adverse effect.

CenturyTel and Embarg have made customamngseptations, warranties and covenants in the Méigeeement, including, among
others, covenants (i) with respect to the condfidtsdusiness during the interim period betweendkecution of the Merger Agreement and
consummation of the Merger and (ii) not to engageeirtain kinds of transactions during such period.

The Merger Agreement contains certain tertmonaights for both CenturyTel and Embarg, inchglibut not limited to, in the event that
(i) the Merger is not consummated by July 26, 2(bject to a three month extension if the approfaloth Embarg’s stockholders




and CenturyTel's shareholders has been obtaineditier not all regulatory approvals have beeninbthor certain litigation or legal
restraints have been instituted), (ii) Embarg'sktmlders do not adopt the Merger Agreement, QénturyTel's shareholders do not approve
the issuance of the Merger Consideration, or (ithee party breaches its obligations or repres@ntatin a manner that cannot be cured by
termination date of the Merger Agreement. The MeAgreement further provides that, upon terminatibthe Merger Agreement under
certain circumstances, CenturyTel may be obligadguhy Embarq a termination fee of $140 million &mdbarg may be obligated to pay
CenturyTel a termination fee of $200 million.

A copy of the Merger Agreement is attachegktoeas Exhibit 2.1 and is incorporated hereindfgnence. The foregoing description of the
Merger Agreement does not purport to be completeisqualified in its entirety by reference to th# text of the Merger Agreement.

The above description of the Merger Agreenaemt the copy of the Merger Agreement attacheddéi@ve been included to provide
investors with information regarding its terms. TWerger Agreement contains representations andawaes made by and to the parties
thereto as of specific dates. The statements erabadithose representations and warranties were fioaghurposes of that contract between
the parties and are subject to qualifications anddtions agreed by the parties in connection witgotiating the terms of that contract. In
addition, certain representations and warrantiae wede as of a specified date, may be subjecttmtractual standard of materiality
different from those generally applicable to ineest or may have been used for the purpose ofallagrisk between the parties rather than
establishing matters as facts.

Item 9.01. Financial Statementsand Exhibits
(&) Not applicable
(b) Not applicable

(c) Not applicable

(d) Exhibits.
Exhibit No. Document Designatio
99.1 Agreement and Plan of Merger, dated as of Octobg2@08, by

and among Embarqg Corporation, CenturyTel, Inc.,@ajin
Acquisition Company




SIGNATURE

Pursuant to the requirements of the Secariichange Act of 1934, the registrant has dulgeduhis report to be signed on its behalf by
the undersigned hereunto duly authorized.

Dated: October 30, 2008

CENTURYTEL, INC.

By: /s/ Neil A. Sweas
Name: Neil A. Sweas)
Title: Vice President and Controll
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AGREEMENT AND PLAN OF MERGER (this “ Agreemigh
dated as of October 26, 2008, among Embarq Coiporat
Delaware corporation (“ Pin®, CenturyTel, Inc., a Louisiana
corporation (* Cedal), and Cajun Acquisition Company, a
Delaware corporation and a wholly owned subsid@édrgedar (“
Pine Merger Sub).

WHEREAS the Board of Directors of Pine, theaRl of Directors of Cedar, and
the Board of Directors of Pine Merger Sub have aypga this Agreement, determined that the terms of
this Agreement are in the best interests of PimelaCor Pine Merger Sub, as applicable, and their
respective stockholders or shareholders, as apjdicand declared the advisability of this Agreetmen

WHEREAS the Board of Directors of Pine and Board of Directors of Pine
Merger Sub have recommended adoption or approvalpplicable, of this Agreement by their respective
stockholders, as applicable;

WHEREAS for U.S. Federal income Tax purpo#i&s Merger is intended to
qualify as a “reorganization” within the meaningS#ction 368(a) of the Code (the “ Intended Tax
Treatment), and this Agreement is intended to be, and tgpéedd as, a “plan of reorganization” for
purposes of Sections 354 and 361 of the Code; and

WHEREAS Pine, Cedar and Pine Merger Sub eésimake certain
representations, warranties, covenants and agregsinetonnection with the Merger and also to pribscr
various conditions to the Merger.

NOW, THEREFORE, in consideration of the favieqy and the representations,
warranties and covenants herein and intending tedsdly bound, the parties hereto agree as follows

ARTICLE |

The Merger

SECTION 1.01. The Mergd®n the terms and subject to the conditions set fort
this Agreement, and in accordance with the Ger@oaboration Law of the State of Delaware (the “
DGCL "), on the Closing Date, Pine Merger Sub shall lmegad with and into Pine (the “ Merdg@r At
the Effective Time, the separate corporate exigteidine Merger Sub shall cease and Pine shall
continue as the surviving company in the Mergee (tBurviving Company).

SECTION 1.02. Closin@-he closing (the “ Closing) of the Merger shall take
place at the offices of Wachtell, Lipton, Rosen &tK 51 West 52nd Street, New York, New York 10019
at 10:00 a.m., New York City time, on a date tespecified by Pine and Cedar, which shall be na late
than the tenth Business Day following the




satisfaction or (to the extent permitted by Law)jweaby the party or parties entitled to the betsefi
thereof of the conditions set forth in Article \(bther than those conditions that by their natueeta be
satisfied at the Closing, but subject to the satisén or (to the extent permitted by Law) waivétimse
conditions), or at such other place, time and datshall be agreed in writing between Pine and Ceda
provided, however, that if all the conditions set forth in ArticleiNshall not have been satisfied or (to
the extent permitted by Law) waived on such tentBiBess Day, then the Closing shall take placéen t
tenth Business Day on which all such conditiondl $taave been satisfied or (to the extent permitted
Law) waived, or at such other place, time and datehall be agreed in writing between Pine and Ceda
The date on which the Closing occurs is referreid this Agreement as the “ Closing Dé8terovided,
further, that the Closing Date shall not occur before Nolver 19, 2008.

SECTION 1.03. Effective Tim&ubiject to the provisions of this Agreement, as
soon as practicable on the Closing Date, the sastiall file with the Secretary of State of thet&tat
Delaware the certificate of merger relating to Merger (the “ Certificate of Mergé}j, executed and
acknowledged in accordance with the relevant prongsof the DGCL, and, as soon as practicable on or
after the Closing Date, shall make all other fiimgquired under the DGCL or by the Secretary afeSt
of the State of Delaware in connection with the f§bgr The Merger shall become effective at the time
that the Certificate of Merger has been duly fikath the Secretary of State of the State of Delaywar
at such later time as Pine and Cedar shall agmspecify in the Certificate of Merger (the time th
Merger becomes effective being the “ Effective Tihe

SECTION 1.04. Effecthe Merger shall have the effects set forth in this
Agreement and Section 259 of the DGCL.

SECTION 1.05. Certificate of IncorporatiordaBy-Laws. The certificate of
incorporation of Pine Merger Sub, as in effect indiagely prior to the Effective Time, shall be the
certificate of incorporation of the Surviving Conmyauntil thereafter changed or amended as provided
therein or by applicable Law, except that the naifritbe Surviving Company shall be Embarq
Corporation. The by-laws of Pine Merger Sub, asffact immediately prior to the Effective Time, #iha
be the by-laws of the Surviving Company until ttedter changed or amended as provided therein or by
applicable Law, except that references to the nainiRtne Merger Sub shall be replaced by referetaes
the name of the Surviving Company.

SECTION 1.06. Directors and Officers of Suing CompanyThe directors of
Pine Merger Sub immediately prior to the Effectiime shall be the directors of the Surviving Compan
until the earlier of their resignation or removalumtil their respective successors are duly etbate
qualified, as the case may be. The officers of Rimaediately prior to the Effective Time shall et
officers of the




Surviving Company until the earlier of their resigion or removal or until their respective successwe
duly elected or appointed and qualified, as the casy be.

ARTICLE Il

Effect on the Capital Stock of the Constituent f#di Exchange of Certificates

SECTION 2.01. Effect on Capital Stoék.the Effective Time, by virtue of the
Merger and without any action on the part of Pedar, Pine Merger Sub or the holder of any shafres
Pine Common Stock or Pine Merger Sub Common Stock:

(a)_ Conversion of Pine Merger Sub Common IStBach share of common stock,
par value $0.01 per share, in Pine Merger Sub“(Bire Merger Sub Common Stotkissued and
outstanding immediately prior to the Effective Tisteall be converted into 1 fully paid and
nonassessable share of common stock, par valug férGhare, of the Surviving Company with the
same rights, powers and privileges as the sharesrs@rted and shall constitute the only outstagdin
shares of capital stock of the Surviving Companmgni-and after the Effective Time, all certificates
representing shares of Pine Merger Sub Common Stualkbe deemed for all purposes to represent the
number of shares of common stock of the Surviviegn@any into which they were converted in
accordance with the immediately preceding sentence.

(b)_Cancellation of Treasury Stock and Ce@amed StockEach share of
common stock, par value $0.01, of Pine (the “ Risenmon StocK) that is owned by Pine as treasury
stock and each share of Pine Common Stock thatrigd by Cedar or Pine Merger Sub immediately
prior to the Effective Time shall no longer be datgling and shall automatically be canceled anl sha
cease to exist, and no consideration shall beeled/in exchange therefor.

(c)_Conversion of Pine Common StoSkibject to Section 2.02, each share of Pine
Common Stock issued and outstanding immediatebyr poithe Effective Time (other than shares to be
canceled in accordance with Section 2.01(b)) sfetionverted into the right to receive 1.37 fulaic
and nonassessable shares (the “ Exchange RaticCedar Common Stock (the “ Merger Considematio
). All such shares of Pine Common Stock, when@werted, shall no longer be outstanding and shall
automatically be canceled and shall cease to existeach holder of a certificate (or evidencehafss
in book-entry form) that immediately prior to th&dctive Time represented any such shares of Pine
Common Stock (each, a “ Certificdfeshall cease to have any rights with respectetoerexcept the right
to receive the Merger Consideration and any casiburnof fractional shares of Cedar Common Stock to
be issued or paid in consideration therefor anddiwigends or other distributions to which holders
become entitled upon the surrender of such Ceat#ditn accordance with Section 2.02, without irgere
For purposes of this Agreement, “ Cedar Common




Stock” means the common stock, par value $1.00 per sb&fedar. Notwithstanding the
foregoing, if between the date of this Agreement e Effective Time the outstanding shares
of Cedar Common Stock or Pine Common Stock shat heen changed into a different
number of shares or a different class, by reas@ngfstock dividend, subdivision,
reclassification, recapitalization, split, combinator exchange of shares, or any similar event
shall have occurred, then any number or amountaued herein which is based upon the
number of shares of Cedar Common Stock or Pine Gomtock, as the case may be, will be
appropriately adjusted to provide to Cedar anchtilders of Pine Common Stock the same
economic effect as contemplated by this Agreemsaat o such event. As provided in Section
2.02(j), the right of any holder of a Certificatereceive the Merger Consideration shall be
subject to and reduced by the amount of any wittihglunder applicable Tax Law.

SECTION 2.02. Exchange of Certificaté®. Exchange AgenPBrior to the
Effective Time, Cedar shall appoint a bank or tashpany reasonably acceptable to Pine to act as
exchange agent (the “ Exchange Aggrfor the payment of the Merger Consideration.oAfprior to the
Effective Time, Cedar shall deposit with the Exalai\gent, for the benefit of the holders of
Certificates, for exchange in accordance with #rigcle Il through the Exchange Agent, certificates
representing the shares of Cedar Common Stock igshed as Merger Consideration and cash sufficient
to make payments in lieu of fractional shares pamsto Section 2.02(f) . All such Cedar Common ktoc
and cash deposited with the Exchange Agent is edfiter referred to as the “ Exchange Find

(b)_Letter of Transmittals promptly as practicable after the Effective Tjme
Cedar shall cause the Exchange Agent to mail tb balder of record of Pine Common Stock a form of
letter of transmittal (the “ Letter of Transmittal(which shall specify that delivery shall be affed, and
risk of loss and title to the Certificates shalspaonly upon delivery of the Certificates to thelkange
Agent and shall be in such form and have such giwiisions (including customary provisions with
respect to delivery of an “agent’s message” widpeet to shares held in book-entry form) as Cedar m
specify subject to Pine’s reasonable approvalettogy with instructions thereto.

(c)_Merger Consideration Received in Conmectvith ExchangeUpon (i) in the
case of shares of Pine Common Stock representaddeytificate, the surrender of such Certificate fo
cancellation to the Exchange Agent, or (ii) in tase of shares of Pine Common Stock held in botrg-en
form, the receipt of an “agent’s message” by theHaxge Agent, in each case together with the Lefter
Transmittal, duly, completely and validly executedccordance with the instructions thereto, arahsu
other documents as may reasonably be requiredeblitbhange Agent, the holder of such shares shall b
entitled to receive in exchange therefor (i) ther§fde Consideration into which such shares of Pine
Common Stock have been converted pursuant to 8eziid and (ii) any cash in lieu of fractional sksar
which the holder has the right to receive




pursuant to Section 2.02(f) and in respect of aaiglends or other distributions which the holdes liae
right to receive pursuant to Section 2.02(d). kn é¢lvent of a transfer of ownership of Pine Common
Stock which is not registered in the transfer rdsaf Pine, a certificate representing the propenter

of shares of Cedar Common Stock pursuant to Se2tlhand cash in lieu of fractional shares whiwh t
holder has the right to receive pursuant to Se@i02(f) and in respect of any dividends or other
distributions which the holder has the right toaige pursuant to Section 2.02(d) may be issued to a
transferee if the Certificate representing suclke Bommon Stock (or, if such Pine Common Stock id he
in book-entry form, proper evidence of such tranjsiepresented to the Exchange Agent, accompanied
by all documents required to evidence and effech stansfer and by evidence that any applicableksto
transfer Taxes have been paid. Until surrendered@emplated by this Section 2.02(c), each shfare o
Pine Common Stock, and any Certificate with respieateto, shall be deemed at any time from and afte
the Effective Time to represent only the rightéoeive upon such surrender the Merger Consideration
which the holders of shares of Pine Common Stoadie watitled to receive in respect of such shares
pursuant to Section 2.01 (and cash in lieu of foael shares pursuant to Section 2.02(f) and ipeetsof
any dividends or other distributions pursuant tot®ea 2.02(d)). No interest shall be paid or shaltrue

on the cash payable upon surrender of any Cettfiga shares of Pine Common Stock held in book-
entry form).

(d)_Treatment of Unexchanged Shahs dividends or other distributions declared
or made with respect to Cedar Common Stock wittcand date after the Effective Time shall be paid t
the holder of any unsurrendered Certificate (oreshaf Pine Common Stock held in book-entry form)
with respect to the shares of Cedar Common Statlalse upon surrender thereof, and no cash payment
in lieu of fractional shares shall be paid to angtsholder pursuant to Section 2.02(f), until therender
of such Certificate (or shares of Pine Common Staall in book-entry form) in accordance with this
Article 1. Subject to escheat, Tax or other apgiile Law, following surrender of any such Certifecéor
shares of Pine Common Stock held in book-entry Jothere shall be paid to the holder of the cexdife
representing whole shares of Cedar Common Stoakds exchange therefor, without interest, (ithat
time of such surrender, the amount of any cashlpgaya lieu of a fractional share of Cedar Common
Stock to which such holder is entitled pursuarbéation 2.02(f) and the amount of dividends or othe
distributions with a record date after the Effeetiime theretofore paid with respect to such wisblares
of Cedar Common Stock and (ii) at the appropriatgnpent date, the amount of dividends or other
distributions with a record date after the Effeetiime but prior to such surrender and a paymetet da
subsequent to such surrender payable with respacich whole shares of Cedar Common Stock.

(e)_ No Further Ownership Rights in Pine Comrftock.The shares of Cedar
Common Stock issued and cash paid in accordanbethvdtterms of this Article 1l upon conversion of
any shares of Pine Common Stock (including any padth pursuant to subsection (f) of this Section
2.02) shall be deemed to have been issued andrpfitd




satisfaction of all rights pertaining to such sisas€Pine Common Stock. From and after the Effectiv
Time, there shall be no further registration ohsf@rs on the stock transfer books of the Surviving
Company of shares of Pine Common Stock that wetstanding immediately prior to the Effective

Time. If, after the Effective Time, any Certificatbormerly representing shares of Pine Common Stock
(or shares of Pine Common Stock held in book-efotny) are presented to Cedar or the Exchange Agent
for any reason, they shall be canceled and excllaag@rovided in this Article .

(f) No Fractional ShareBlo certificates or scrip representing fractionadrsls of
Cedar Common Stock shall be issued upon the canwen§ Pine Common Stock pursuant to Section
2.01. Notwithstanding any other provision of thigr@ement, each holder of shares of Pine Common
Stock converted pursuant to the Merger who wouhgatise have been entitled to receive a fractioa of
share of Cedar Common Stock (after taking into antall shares of Pine Common Stock exchanged by
such holder) shall receive, in lieu thereof, cagithput interest) in an amount equal to such frawl
amount multiplied by the last reported sale prit€edar Common Stock on the New York Stock
Exchange (the “ NYSE) (as reported in The Wall Street Jouroa] if not reported therein, in another
authoritative source mutually selected by CedarRind) on the last complete trading day prior ® th
date of the Effective Time (the * Cedar ClosingcBr).

(g)_Termination of Exchange Furfhy portion of the Exchange Fund (including
any interest received with respect thereto) thaiaias undistributed to the holders of Pine Common
Stock for 180 days after the Effective Time shalldelivered to Cedar, upon demand, and any hofder o
Pine Common Stock who has not theretofore complidiul this Article Il shall thereafter look only to
Cedar for payment of its claim for Merger Considierga any cash in lieu of fractional shares and any
dividends and distributions to which such holdegnsitled pursuant to this Article Il, in each case
without any interest thereon.

(h)_No Liability.None of Pine, Cedar, Pine Merger Sub or the Exchagent
shall be liable to any Person in respect of anyigoof the Exchange Fund delivered to a publidctf
pursuant to any applicable abandoned property easar similar Law. Any portion of the Exchange
Fund which remains undistributed to the holder€eiftificates for two years after the Effective Tifoe
immediately prior to such earlier date on which Exehange Fund would otherwise escheat to, or
become the property of, any Governmental EntitygJisto the extent permitted by applicable Law,
become the property of Cedar, free and clear aflailins or interest of any Person previously esitl
thereto.

() Investment of Exchange Furithe Exchange Agent shall invest any cash in the
Exchange Fund as directed by Cedar. Any interabb#imer income resulting from such investmentslshal
be paid to Cedar.




()) Withholding RightsEach of Cedar and the Exchange Agent (without
duplication) shall be entitled to deduct and witlthipom the consideration otherwise payable to any
holder of Pine Common Stock pursuant to this Agresnisuch amounts as may be required to be
deducted and withheld with respect to the makinguzh payment under applicable Tax Law. Amounts
so withheld and paid over to the appropriate taguathority shall be treated for all purposes of thi
Agreement as having been paid to the holder of Em@mon Stock in respect of which such deduction
or withholding was made.

(k) Lost Certificatedf any Certificate shall have been lost, stolemlestroyed,
upon the making of an affidavit of that fact by #erson claiming such Certificate to be lost, stae
destroyed and, if required by Cedar, the postingumh Person of a bond, in such reasonable and
customary amount as Cedar may direct, as inderagaynst any claim that may be made against it with
respect to such Certificate, the Exchange Agernit slsaie, in exchange for such lost, stolen orrigsid
Certificate, the Merger Consideration, any caslein of fractional shares and any dividends and
distributions on the Certificate deliverable inpest thereof pursuant to this Agreement.

ARTICLE Il

Representations and Warranties of Cedar and Pimgdvi&ub

Cedar and Pine Merger Sub jointly and selyerapresent and warrant to Pine that
the statements contained in this Article Il argetand correct except as set forth in the Cedar SEC
Documents filed and publicly available after Jagubr2008 and prior to the date of this Agreemémd (

“ Filed Cedar SEC Documernis(excluding any disclosures in the Filed CedaC3Bocuments in any

risk factors section, in any section related tevind looking statements and other disclosuresatet
predictive or forward-looking in nature) or in thesclosure letter delivered by Cedar to Pine digfore

the execution and delivery by Cedar and Pine MeSgix of this Agreement (the “ Cedar Disclosure
Letter”). The Cedar Disclosure Letter shall be arrangediumbered and lettered sections corresponding
to the numbered and lettered sections containéfddgrArticle Ill, and the disclosure in any sectigmall

be deemed to qualify other sections in this Artitléo the extent (and only to the extent) thasit
reasonably apparent from the face of such disofothat such disclosure also qualifies or appliesutth
other sections.

SECTION 3.01. Organization, Standing and Rotach of Cedar and each of
Cedar’s Subsidiaries (the “ Cedar Subsidiatjes duly organized, validly existing and in gosthnding
under the laws of the jurisdiction in which it igganized (in the case of good standing, to thengxsiach
jurisdiction recognizes such concept), excepthendase of the Cedar Subsidiaries, where the éditube
S0 organized, existing or in good standing, indreillly or in the aggregate, has not had and woutd no
reasonably be expected to have a Cedar MateriaésdvEffect. Each of Cedar and the




Cedar Subsidiaries has all requisite power andoaityrand possesses all governmental franchises,
licenses, permits, authorizations, variances, exiemg orders and approvals (collectively, “ Pegtiit
necessary to enable it to own, lease or otherwotits properties and assets and to conduct its
businesses as presently conducted (the “ CedaritB&ynexcept where the failure to have such power or
authority or to possess Cedar Permits, individuatlin the aggregate, has not had and would not
reasonably be expected to have a Cedar Materia¢’sdvEffect. Each of Cedar and the Cedar
Subsidiaries is duly qualified or licensed to deibess in each jurisdiction where the nature of its
business or the ownership or leasing of its pragerhake such qualification necessary, other than i
such jurisdictions where the failure to be so digalior licensed, individually or in the aggregdias not
had and would not reasonably be expected to h&@edar Material Adverse Effect. Cedar has delivered
or made available to Pine, prior to execution @ thgreement, true and complete copies of (a) the
amended and restated articles of incorporationeafa€ in effect as of the date of this Agreemerd (th
Cedar Articles) and the by-laws of Cedar in effect as of theedatthis Agreement (the_ * Cedar Baws

") and (b) the constituent documents of Pine MeSab.

SECTION 3.02. Cedar Subsidiariés). All the outstanding shares of capital stock
or voting securities of, or other equity interaéstseach Cedar Subsidiary have been validly issunebare
fully paid and nonassessable and are owned by Cleganother Cedar Subsidiary or by Cedar and
another Cedar Subsidiary, free and clear of albenedtpledges, liens, charges, mortgages, deetlasif
rights of first offer or first refusal, options, @mmbrances and security interests of any kind turaa
whatsoever (collectively, with covenants, condiiprestrictions, easements, encroachments, title
retention agreements or other third party rightstler defect of any kind or nature whatsoeverjéns”),
and free of any other restriction (including angtrietion on the right to vote, sell or otherwidspbse of
such capital stock, voting securities or other gajniterests), except for restrictions imposed by
applicable securities laws. Section 3.02(a) ofGlkear Disclosure Letter sets forth, as of the dathis
Agreement, a true and complete list of the CedasBiaries.

(b) Except for the capital stock and votiegities of, and other equity interests
in, the Cedar Subsidiaries, neither Cedar nor ssde€Subsidiary owns, directly or indirectly, ampital
stock or voting securities of, or other equity met&s in, or any interest convertible into or exafeable
or exercisable for, any capital stock or votingwsiies of, or other equity interests in, any firm,
corporation, partnership, company, limited liagiltompany, trust, joint venture, association oeoth
entity.

SECTION 3.03. Capital Structufe) The authorized capital stock of Cedar
consists of 350,000,000 shares of Cedar Commork &tuet 2,000,000 shares of preferred stock, par
value $25.00 per share (the “ Cedar Preferred Stackl, together with the Cedar Common Stock, the “
Cedar Capital StocR, of which 20,000 shares have been designat&kass H Preferred Stock (the “
Cedar Series H Shar8s 325,000 shares have been designated as 5% @timeuConvertible Series L
Preferred Stock (the




“ Cedar Series L Sharés and 1,000,000 shares have been designatedrias 88 Participating
Cumulative Preference Stock (the “ Cedar SeriesSBBres). At the close of business on October 23,
2008, (i) 100,130,027 shares of Cedar Common Staek issued and outstanding, of which 1,292,232
were Cedar Restricted Shares, (ii) no shares c&IC&dries H Shares were issued and outstandiriy} 9,4
shares of Cedar Series L Shares were issued astamding and no shares of Cedar Series BB Shares
were issued and outstanding, (iii) no shares ofa€&bmmon Stock were held by Cedar in its treasury,
(iv) 5,512,065 shares of Cedar Common Stock weserved and available for issuance pursuant to the
Cedar Stock Plans, of which 3,544,927 shares vgst&ble upon exercise of outstanding Cedar Stock
Options, (v) 12,864 shares of Cedar Common Stock weserved for issuance upon conversion of the
Cedar Series L Shares, (vi) 4,378,707 shares oilG@dmmon Stock were reserved for issuance
pursuant to the Cedar 2001 Employee Stock Purdblase(the “ Cedar ESP, and (vii) 231,923 shares
of Cedar Common Stock were reserved for issuanmipat to the Cedar Automatic Dividend
Reinvestment and Stock Repurchase Service (thelaid@RIP”). At the close of business on March 10,
2008, 4,487,700 shares of Cedar Common Stock wiitéed to ten votes per share pursuant to the Ceda
Articles (* Cedar High Vote Stock. Except as set forth in this Section 3.03(a)hatclose of business
on October 23, 2008, no shares of capital stocloting securities of, or other equity interests@edar
were issued, reserved for issuance or outstanBiogn the close of business on October 23, 200B¢o t
date of this Agreement, there have been no isssdnc€edar of shares of capital stock or voting
securities of, or other equity interests in, Ceather than the issuance of Cedar Common Stock tigon
exercise of Cedar Stock Options outstanding atlitee of business on October 23, 2008, issuances
pursuant to rights under the Cedar ESPP, Cedar DRG®dar 401(k) plans, in each case in accordance
with their terms in effect as of October 23, 2008.

(b) All outstanding shares of Cedar Capitakc® are, and, at the time of issuance,
all such shares that may be issued upon the egastiSedar Stock Options or pursuant to the Cedar
Stock Plans or the Cedar ESPP will be, duly autledrivalidly issued, fully paid and nonassessate a
not subject to, or issued in violation of, any ghase option, call option, right of first refusalepmptive
right, subscription right or any similar right umdeny provision of the Louisiana Business Corporati
Law (the “LBCL"), the Cedar Articles, the Cedar By-laws or anyn@act to which Cedar is a party or
otherwise bound. The shares of Cedar Common Starrtituting the Merger Consideration will be,
when issued, duly authorized, validly issued, fylhid and nonassessable and not subject to, @dssu
violation of, any purchase option, call option htigf first refusal, preemptive right, subscriptidght or
any similar right under any provision of the LBGhe Cedar Articles, the Cedar By-laws or any Cantra
to which Cedar is a party or otherwise bound. Ekespset forth above in this Section 3.03 or purst@
the terms of this Agreement, there are not isstemirved for issuance or outstanding, and theraare
any outstanding obligations of Cedar or any Ceddostliary to issue, deliver or sell, or cause to be
issued, delivered or sold, (x) any capital stociCetlar or any Cedar Subsidiary or any securiti€Seafar
or any Cedar
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Subsidiary convertible into or exchangeable or ezable for shares of capital stock or voting sitiesr
of, or other equity interests in, Cedar or any C&lasidiary, (y) any warrants, calls, options threo
rights to acquire from Cedar or any Cedar Subsidiar any other obligation of Cedar or any Cedar
Subsidiary to issue, deliver or sell, or causeddslued, delivered or sold, any capital stockating
securities of, or other equity interests in, Ceatamny Cedar Subsidiary, or (z) any rights issugdib
other obligations of Cedar or any Cedar Subsidiaay are linked in any way to the price of any slaf
Cedar Capital Stock or any shares of capital stdany Cedar Subsidiary, the value of Cedar, anyaCe
Subsidiary or any part of Cedar or any Cedar Sudusicbr any dividends or other distributions deethr
or paid on any shares of capital stock of CedangrCedar Subsidiary. Except for acquisitions, or
deemed acquisitions, of Cedar Common Stock or @feity securities of Cedar in connection with (i)
the payment of the exercise price of Cedar Stodko@p with Cedar Common Stock (including but not
limited to in connection with “net exercises”),) (iequired tax withholding in connection with the
exercise of Cedar Stock Options and vesting of €Béatricted Shares and (iii) forfeitures of Cedar
Stock Options and Cedar Restricted Shares, thereairany outstanding obligations of Cedar or a@ny o
the Cedar Subsidiaries to repurchase, redeem ervaitte acquire any shares of capital stock or gotin
securities or other equity interests of Cedar gr@adar Subsidiary or any securities, interestsrams,
calls, options or other rights referred to in cka@s), (y) or (z) of the immediately preceding ssme.
With respect to Cedar Stock Options, (i) each gofiat Cedar Stock Option was duly authorized nerlat
than the date on which the grant of such CedarkSdgtion was by its terms to be effective (the ‘afr
Date”) by all necessary corporate action, includingapplicable, approval by the Cedar Board (or a duly
constituted and authorized committee thereof),(@hthe per share exercise price of each CedarkSto
Option was at least equal to the fair market valiug share of Cedar Common Stock on the applicable
Grant Date. There are no bonds, debentures, notiber Indebtedness of Cedar having the rightte v
(or convertible into, or exchangeable for, secesithiaving the right to vote) on any matters on twhic
shareholders of Cedar may vote (* Cedar Voting Dehiteither Cedar nor any of the Cedar Subsidiaries
is a party to any voting agreement with respeth#ovoting of any capital stock or voting secustd, or
other equity interests in, Cedar. Except for thigeement, neither Cedar nor any of the Cedar
Subsidiaries is a party to any agreement purswanhich any Person is entitled to elect, desigoate
nominate any director of Cedar or any of the C&ldrsidiaries.

SECTION 3.04. Authority; Execution and Delivery;fBrceability.
(a) Each of Cedar and Pine Merger Sub has all séquiorporate power and authority to execute and
deliver this Agreement, to perform its obligatidrereunder and to consummate the Merger and the othe
transactions contemplated by this Agreement, stiijethe case of the Share Issuance, to the regkip
the Cedar Shareholder Approval and, in the casleeoiMerger, for the approval of this Agreement by
Cedar as the sole stockholder of Pine Merger Shb.Board of Directors of Cedar (the “ Cedar Board
has adopted resolutions, by unanimous vote at éimyeduly called at which a quorum of directors of
Cedar was present, (i) approving the executionyeisi and
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performance of this Agreement, (ii) determiningttbatering into this Agreement is in the best iests

of Cedar and its shareholders, (iii) declaring thigeement advisable and (iv) recommending that
Cedar’s shareholders vote in favor of approvahefissuance of Cedar Common Stock constituting the
Merger Consideration (the “ Share Issuafjcend directing that the Share Issuance be subditi
Cedar’s shareholders for approval at a duly heldting of such shareholders for such purpose (the “
Cedar Shareholders Meetif)g As of the date of this Agreement, such resolusi have not been
amended or withdrawn. The Board of Directors ofeRMerger Sub has adopted resolutions (i) approving
the execution, delivery and performance of thise®gnent, (ii) determining that the terms of this
Agreement are in the best interests of Pine MeBgérand Cedar, as its sole stockholder, (iii) deta
this Agreement advisable and (iv) recommending @edar, as sole stockholder of Pine Merger Sub,
adopt this Agreement and directing that this Agreenie submitted to Cedar, as sole stockholdeimnef P
Merger Sub, for adoption. As of the date of thigéament, such resolutions have not been amended or
withdrawn. Cedar, as sole stockholder of Pine Me8iéh, will, immediately following the executiondn
delivery of this Agreement by each of the partieseto, adopt this Agreement. Except (x) solelyhin t
case of the Share Issuance, for the approval dBliaee Issuance by the affirmative vote of the éralaf

a majority of the voting power of the shares of &e@ommon Stock and Cedar Preferred Stock
represented in person or by proxy at the CedareBléders Meeting, as required by Section 312.0%{(c)
the NYSE Listed Company Manual (the “ Cedar ShaddgrdApproval’), and (y) solely in the case of the
Merger, for the adoption of this Agreement by Cesfathe sole stockholder of Pine Merger Sub, neroth
corporate proceedings on the part of Cedar or Mieger Sub are necessary to authorize, adopt or
approve, as applicable, this Agreement or to comsat® the Merger and the other transactions
contemplated by this Agreement (except for thadilof the appropriate merger documents as reqbiyed
the DGCL). Each of Cedar and Pine Merger Sub hbsekecuted and delivered this Agreement and,
assuming the due authorization, execution and @sliby Pine, this Agreement constitutes its legalid
and binding obligation, enforceable against itéo@dance with its terms. In order to amend Artldl€

of the Cedar Articles to reduce the voting rightanged thereby to holders of Cedar High Vote Stock
the same voting rights to which holders of othearsh of Cedar Common Stock are entitled, the only
required vote of the Cedar shareholders is thenadfive vote of two-thirds of the voting power of
holders of Cedar Common Stock present at an ammisglecial meeting of shareholders at which a
majority of the voting power of holders of Cedam@uon Stock is present (the “ Cedar High Vote
Shareholder Apprové).

(b) The Cedar By-laws render LBCL Sectionsl33 through 12:140.2
inapplicable to the Merger. No “fair price”, “moaatum”, “control share acquisition” or other simila
antitakeover statute or similar statute or regatatipplies with respect to this Agreement, the Meay

any of the other transactions contemplated byAgieement.




SECTION 3.05. No Conflicts; Consen(@) The execution and delivery by each of
Cedar and Pine Merger Sub of this Agreement dogsand the performance by it of its obligations
hereunder and the consummation of the Merger amdttter transactions contemplated by this
Agreement will not, conflict with, or result in amjolation of or default (with or without notice tapse
of time, or both) under, or give rise to a rightefmination, cancellation or acceleration of any
obligation, any obligation to make an offer to phase or redeem any Indebtedness or capital stoahyor
loss of a material benefit under, or result in¢heation of any Lien upon any of the propertieassets of
Cedar or any Cedar Subsidiary under, any provisfdi) the Cedar Articles, the Cedar By-laws or the
comparable charter or organizational documentsipiGedar Subsidiary (assuming that the Cedar
Shareholder Approval is obtained), (ii) any contréease, license, indenture, note, bond, agreement
concession, franchise or other instrument (a “ @mtt) to which Cedar or any Cedar Subsidiary is a
party or by which any of their respective properite assets is bound or any Cedar Permit or (ibject
to the filings and other matters referred to intBec3.05(b), any judgment, order or decree (“ Judgt
") or statute, law (including common law), ordinancule or regulation (* Law), in each case,
applicable to Cedar or any Cedar Subsidiary or tlesipective properties or assets (assuming tkat th
Cedar Shareholder Approval is obtained), other,thathe case of clauses (ii) and (iii) above, any
matters that, individually or in the aggregate,éhaet had and would not reasonably be expectedve h
a Cedar Material Adverse Effect (it being agreeat tbr purposes of this Section 3.05(a), effecssilteng
from or arising in connection with the mattersfeeth in clause (iv) of the definition of the term
“Material Adverse Effect” shall not be excludeddetermining whether a Cedar Material Adverse Effect
has occurred or would reasonably be expected torpaad would not prevent or materially impede,
interfere with, hinder or delay the consummatiothef Merger.

(b) No consent, approval, clearance, waikRermit or order (* Conseri} of or
from, or registration, declaration, notice or fjimade to or with any Federal, national, stateyipcal
or local, whether domestic or foreign, governmardry court of competent jurisdiction, administvati
agency or commission or other governmental authoriinstrumentality, whether domestic, foreign or
supranational (a “ Governmental Entl)y is required to be obtained or made by or wéhkpect to Cedar
or any Cedar Subsidiary in connection with the ekeo and delivery of this Agreement or its
performance of its obligations hereunder or thesoommation of the Merger and the other transactions
contemplated by this Agreement, other than (i) g filing with the Securities and Exchange
Commission (the “ SEQ of the Joint Proxy Statement in definitive for(B) the filing with the SEC,
and declaration of effectiveness under the Seesrfict of 1933, as amended (the “ Securities"\aif
the registration statement on Form S-4 in conneatiith the issuance by Cedar of the Merger
Consideration, in which the Joint Proxy Statemeifitbe included as a prospectus (the “ Form 3,
and (C) the filing with the SEC of such reports @nénd such other compliance with, the Securities
Exchange Act of 1934, as amended (the “ Exchandgé)Aand the Securities Act, and the rules and
regulations thereunder, as may be required in adimmewith this

12
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Agreement, the Merger and the other transactionteomplated by this Agreement, (ii) compliance with
and filings under the Hart-Scott-Rodino Antitrustdrovements Act of 1976, as amended (the “ HSR Act
") and such other Consents, registrations, dedatarst notices or filings as are required to be made
obtained under any foreign antitrust, competitioale regulation or similar Laws, (iii) the filinaf the
Certificate of Merger with the Secretary of Statehe State of Delaware and appropriate documeitts w
the relevant authorities of the other jurisdictigmsvhich Cedar and Pine are qualified to do bussnév)
such Consents, registrations, declarations, noticéiings as are required to be made or obtaunsder
the securities or “blue sky” laws of various statesonnection with the issuance of the Merger
Consideration, (v) such Consents from, or registnat declarations, notices or filings made to ghw
the Federal Communications Commission (the “ PC@ any other Governmental Entities (including
State Regulators) (other than with respect to sEsirantitrust, competition, trade regulatiorsonilar
Laws), in each case as may be required in conmewiith this Agreement, the Merger or the other
transactions contemplated by this Agreement andeapgred with respect to mergers or business
combinations of telecommunications companies gélge(ai) such filings with and approvals of the
NYSE as are required to permit the consummatigh@Merger and the listing of the Merger
Consideration and (vii) such other matters thatividually or in the aggregate, have not had andldo
not reasonably be expected to have a Cedar Matatisdrse Effect (it being agreed that for purpasies
this Section 3.05(b), effects resulting from oserg in connection with the matters set forth eude (iv)
of the definition of the term “Material Adverse Eét” shall not be excluded in determining whether a
Cedar Material Adverse Effect has occurred or waaltsonably be expected to occur) and would not
prevent or materially impede, interfere with, hinde delay the consummation of the Merger.

SECTION 3.06. SEC Documents; Undisclosed ilit@s. (a) Cedar has furnished
or filed all reports, schedules, forms, statemants other documents (including exhibits and other
information incorporated therein) required to benfshed or filed by Cedar with the SEC since Jandar
2007 (such documents, together with any documdatswith the SEC during such period by Cedar on a
voluntary basis on a Current Report on Form 8-K,@xeluding the Joint Proxy Statement and the Form
S-4, being collectively referred to as the “ CeS&IC Document?).

(b) Each Cedar SEC Document (i) at the tiilegl f complied in all material
respects with the requirements of the Sarbanesy@deof 2002 (* SOX") and the Exchange Act or the
Securities Act, as the case may be, and the raksegyulations of the SEC promulgated thereunder
applicable to such Cedar SEC Document and (iindidat the time it was filed (or if amended or
superseded by a filing or amendment prior to the dathis Agreement, then at the time of sucimdjlor
amendment) contain any untrue statement of a raafadt or omit to state a material fact requiredé
stated therein or necessary in order to make #tersents therein, in light of the circumstanceseund
which they were made, not misleading. Each of thesolidated financial statements of Cedar included
the Cedar SEC Documents complied at the time it was
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filed as to form in all material respects with apgble accounting requirements and the publishkgru
and regulations of the SEC with respect therets, prapared in accordance with United States gdperal
accepted accounting principles_(* GAAP(except, in the case of unaudited statementpeasitted by
Form 10-Q of the SEC) applied on a consistent ligigg the periods involved (except as may be
indicated in the notes thereto) and fairly presgimeall material respects the consolidated finainci
position of Cedar and its consolidated Subsidiaagsf the dates thereof and the consolidatedtsesil
their operations and cash flows for the periodswh(subject, in the case of unaudited statememts, t
normal year-end audit adjustments).

(c) Except (i) as reflected or reserved agtdimCedar’s consolidated audited
balance sheet as of December 31, 2007 (or the tim@e=to) as included in the Filed Cedar SEC
Documents and (i) for liabilities and obligatioimgurred in connection with or contemplated by this
Agreement, neither Cedar nor any Cedar Subsidiasyany liabilities or obligations of any nature
(whether accrued, absolute, contingent or othewviss, individually or in the aggregate, have bad
would reasonably be expected to have a Cedar Matedverse Effect.

(d) Each of the chief executive officer ofdae and the chief financial officer of
Cedar (or each former chief executive officer ofl@eand each former chief financial officer of Cedes
applicable) has made all applicable certificatieguired by Rule 13a-14 or 15d-14 under the Exchang
Act and Sections 302 and 906 of SOX with respethiédCedar SEC Documents, and the statements
contained in such certifications are true and aeut~or purposes of this Agreement, “chief exeeuti
officer” and “chief financial officer” shall havéa¢ meanings given to such terms in SOX. None oa€Ced
or any of the Cedar Subsidiaries has outstandinga® arranged any outstanding, “extensions ofittred
to directors or executive officers within the meanof Section 402 of SOX.

(e) Cedar maintains a system of “internaltcgrover financial reporting” (as
defined in Rules 13a-15(f) and 15d-15(f) of the liage Act) sufficient to provide reasonable asstegan
(A) that transactions are recorded as necessagrtnit preparation of financial statements in comfity
with GAAP, consistently applied, (B) that transans are executed only in accordance with the
authorization of management and (C) regarding priéme or timely detection of the unauthorized
acquisition, use or disposition of Cedar’s progertr assets.

(f) The “disclosure controls and procedur@s’ defined in Rules 13a-15(e) and
15d-15(e) of the Exchange Act) utilized by Cedar @asonably designed to ensure that all informatio
(both financial and non-financial) required to bectbsed by Cedar in the reports that it filesubraits
under the Exchange Act is recorded, processed, swized and reported within the time periods
specified in the rules and forms of the SEC antddlauch information required to be disclosed is
accumulated and communicated to the managemergddrCas appropriate, to allow timely decisions




regarding required disclosure and to enable thef exiecutive officer and chief financial officer G&dar
to make the certifications required under the ErgeaAct with respect to such reports.

(g) Neither Cedar nor any of the Cedar Sulsik is a party to, or has any
commitment to become a party to, any joint ventafebalance sheet partnership or any similar Gasttr
(including any Contract or arrangement relatingrg transaction or relationship between or among
Cedar and any of the Cedar Subsidiaries, on théand, and any unconsolidated Affiliate, includamy
structured finance, special purpose or limited paepentity or Person, on the other hand, or arfy “of
balance-sheet arrangements” (as defined in Iten@3@8 Regulation S-K under the Exchange Act)),
where the result, purpose or intended effect ofi SCantract is to avoid disclosure of any material
transaction involving, or material liabilities @@edar or any of the Cedar Subsidiaries in Cedarsich
Cedar Subsidiary’s published financial statementstioer Cedar SEC Documents.

(h) Since January 1, 2008, none of Cedara€&thdependent accountants, the
Cedar Board or the audit committee of the Cedar@bas received any oral or written notification of
any (x) “significant deficiency” in the internal sols over financial reporting of Cedar, (y) “madé
weakness” in the internal controls over financégdarting of Cedar or (z) fraud, whether or not mate
that involves management or other employees of Ggta have a significant role in the internal cofgr
over financial reporting of Cedar. For purposethaf Agreement, the terms “significant deficieneyid
“material weakness” shall have the meanings asdigméhem in Auditing Standard No. 5 of the Public
Company Accounting Oversight Board, as in effectr@ndate of this Agreement.

(i) None of the Cedar Subsidiaries is, or &itaany time since January 1, 2007 been,

subject to the reporting requirements of Sectiofa}l8r 15(d) of the Exchange Act.

SECTION 3.07. Information Suppligdone of the information supplied or to be
supplied by Cedar or Pine Merger Sub for inclusiomcorporation by reference in (i) the Form S4fl,w
at the time the Form S-4 or any amendment or sopgié thereto is declared effective under the
Securities Act, contain any untrue statement ofgennal fact or omit to state any material factuieed to
be stated therein or necessary to make the statsitiemein not misleading or (i) the Joint Proxy
Statement will, at the date it is first mailed sk of Cedar’s shareholders and Pine’s stockholteas
the time of each of the Cedar Shareholders Meaetinpthe Pine Stockholders Meeting, contain any
untrue statement of a material fact or omit toestaty material fact required to be stated therein o
necessary in order to make the statements théndight of the circumstances under which they are
made, not misleading. The Form S-4 will comply@$orm in all material respects with the requiretsen
of the Securities Act and the rules and regulattbeseunder, except that no representation is rogde
Cedar or Pine
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Merger Sub with respect to statements made or fiocated by reference therein based on information
supplied by Pine for inclusion or incorporationteference therein. The Joint Proxy Statement will
comply as to form in all material respects with teguirements of the Exchange Act and the rules and
regulations thereunder, except that no represent&imade by Cedar or Pine Merger Sub with regpect
statements made or incorporated by reference thbesied on information supplied by Pine for in@usi
or incorporation by reference therein.

SECTION 3.08. Absence of Certain ChangesvenEs.Since January 1, 2008,
there has not occurred any fact, circumstancecteffbange, event or development that, individuailyn
the aggregate, has had or would reasonably be exptrhave a Cedar Material Adverse Effect. From
January 1, 2008 to the date of this Agreement, eh€ledar and the Cedar Subsidiaries has conditsted
respective business in the ordinary course in atenial respects, and during such period theranbfis
occurred:

(a) any declaration, setting aside or payméany dividend or other
distribution (whether in cash, stock or propertyany combination thereof) in respect of any capital
stock or voting securities of, or other equity metsts in, Cedar or the capital stock or voting
securities of, or other equity interests in, anyhef Cedar Subsidiaries (other than (x) regular
guarterly cash dividends in an amount not excee$ith@675 for any dividend paid on or prior to
July 21, 2008 and $0.70 for any dividend paid thfeg, in each case, per share of Cedar Common
Stock, (y) a special dividend of $0.6325 per stwir€edar Common Stock paid on July 21, 2008 and
(z) dividends or other distributions by a directrmtirect wholly owned Cedar Subsidiary to its
parent) or any repurchase for value by Cedar ofcapjtal stock or voting securities of, or other
equity interests in, Cedar or the capital stockaiing securities of, or other equity interestsany
of the Cedar Subsidiaries;

(b) any incurrence of material Indebtednesdbrrowed money or any
guarantee of such Indebtedness for another Pass@any issue or sale of debt securities, warrants o
other rights to acquire any debt security of Cedtaany Cedar Subsidiary other than the issuance of
commercial paper or draws on existing revolvingliriacilities in the ordinary course of business;

(c) (i) any transfer, lease, license, salertgage, pledge or other disposal or
encumbrance of any of Cedar’s or Cedar’s Subseliagroperty or assets outside of the ordinary
course of business consistent with past practitie a/fair market value in excess of $5,000,000 or
(ii) any acquisitions of businesses, whether bygagrconsolidation, purchase of property or assets
or otherwise;

(d) (i) any granting by Cedar or any Cedab<idiary to any current or former
director or officer of Cedar or any Cedar Subsigiairany material increase in compensation, bonus
or fringe or other benefits or any granting of ayyye of compensation or benefits to any such Person
not previously receiving or
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entitled to receive such type of compensation oelits, except in the ordinary course of business
consistent with past practice or as was requirettuany Cedar Benefit Plan in effect as of January
1, 2008, (ii) any granting by Cedar or any Ceddvsliary to any Person of any severance,

retention, change in control or termination compéiog or benefits or any material increase therein,
except with respect to new hires and promotiorthénordinary course of business and except as was
required under any Cedar Benefit Plan in effecifalanuary 1, 2008, or (iii) any entry into or
adoption of any material Cedar Benefit Plan or araterial amendment of any such material Cedar
Benefit Plan;

(e) any change in accounting methods, priesipr practices by Cedar or any Cedar
Subsidiary, except insofar as may have been radjbiyea change in GAAP; or

(f) any material elections or changes thevdth respect to Taxes by Cedar or any
Cedar Subsidiary or any settlement or compromis€dmar or any Cedar Subsidiary of any material
Tax liability or refund, other than in the ordinargurse of business.

SECTION 3.09. Taxe§a) Except for matters that, individually or in thegregate,
have not had and would not reasonably be expectedve a Cedar Material Adverse Effect: (i) each of
Cedar and each Cedar Subsidiary has timely filddnt) into account any extensions, all Tax Returns
required to have been filed and such Tax Retumsiecurate and complete; (ii) each of Cedar and eac
Cedar Subsidiary has paid all Taxes required te leeen paid by it other than Taxes that are nodyet
or that are being contested in good faith in appabg proceedings; and (iii) no deficiency for argx
has been asserted or assessed by a taxing authgaityst Cedar or any Cedar Subsidiary which
deficiency has not been paid or is not being caetem good faith in appropriate proceedings.

(b) Neither Cedar nor any Cedar Subsidiagy figrty to or is bound by any
material Tax sharing, allocation or indemnificatagreement or arrangement (other than such an
agreement or arrangement exclusively between ongr@@dar and wholly owned Cedar Subsidiaries).

(c) There has been no agreement, understralirangement or substantial
negotiations (within the meaning of Treasury RetjoitaSection 1.355-7) between Pine or any of its
officers or directors, or, to the Knowledge of Cedis agents, or controlling shareholders, ondhe
hand, and Cedar or any of its officers, directagents, or controlling shareholders, on the othedh
regarding the Merger or any similar acquisitiontfiivi the meaning of Treasury Regulation Section
1.355-7) at any time between May 16, 2006 and Ndnear9, 2007.




(d) Within the past two years, neither Catlarany Cedar Subsidiary has been a
“distributing corporation” or a “controlled corpdian” in a distribution intended to qualify for tdxee
treatment under Section 355 of the Code.

(e) Neither Cedar nor any Cedar Subsidias/deeen a party to a transaction that,
as of the date of this Agreement, constitutessaeti transaction” for purposes of Section 601hef t
Code and applicable Treasury Regulations thereujoder similar provision of state law).

(f) Neither Cedar nor any Cedar Subsidiary taken any action or knows of any
fact that would reasonably be expected to prevenierger from qualifying for the Intended Tax
Treatment.

SECTION 3.10. Benefits Matters; ERISA Comptia.(a) Section 3.10 of the
Cedar Disclosure Letter sets forth, as of the dathis Agreement, a complete and correct list iifiging
any Cedar Benefit Plan. Cedar has delivered or ragdiable to Pine true and complete copies ddlli)
material Cedar Benefit Plans or, in the case ofuawritten material Cedar Benefit Plan, a desaipti
thereof, (ii) the most recent annual report on F&6B00 (other than Schedule SSA thereto) filed with
Internal Revenue Service (the “ IRBwith respect to each material Cedar Benefit Rlaany such
report was required), (iii) the most recent sumnday description for each material Cedar BendéihP
for which such summary plan description is requif@g each trust agreement and group annuity eahtr
relating to any material Cedar Benefit Plan andlfe)most recent financial statements and actuarial
reports for each Cedar Benefit Plan (if any). Ramppses of this Agreement, “ Cedar Benefit Plans
means, collectively (i) all “employee pension béngiins” (as defined in Section 3(2) of the Em@ey
Retirement Income Security Act of 1974, as amer{d&RISA ")), other than any plan which is a
“multiemployer plan” within the meaning of Sectidf01(a)(3) of ERISA (a “ Cedar Multiemployer Plan
"), “employee welfare benefit plans” (as definedSiection 3(1) of ERISA) and all other bonus, pemsio
profit sharing, retirement, deferred compensatiocgentive compensation, equity or equity-based
compensation, severance, retention, change inalpdisability, vacation, death benefit, hospitatinn,
medical or other plans, arrangements or undersigagiroviding, or designed to provide, material
benefits to any current or former directors, offs;eemployees or consultants of Cedar or any Cedar
Subsidiary and (ii) all employment, consulting, énthification, severance, retention, change of cbotr
termination agreements or arrangements (includiligative bargaining agreements) between Cedar or
any Cedar Subsidiary and any current or formercttirs, officers, employees or consultants of Cedar
any Cedar Subsidiary.

(b) All Cedar Benefit Plans which are intedde be qualified and exempt from
Federal income Taxes under Sections 401(a) anchpG&6pectively, of the Code, have been the stibjec
of, have timely applied for or have not been eligito apply for, as of the date of this Agreement,
determination letters from the IRS to the effeetttbuch
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Cedar Benefit Plans and the trusts created theegward so qualified and tax-exempt, and no such
determination letter has been revoked nor, to thevedge of Cedar, has revocation been threatened,
nor has any such Cedar Benefit Plan been amendeg thie date of its most recent determinationrlette
or application therefor in any respect that wouddeasely affect its qualification or materially nease its
costs.

(c) Except for matters that, individuallyiorthe aggregate, have not had and
would not reasonably be expected to have a Ced@ribAdverse Effect, (i) no Cedar Benefit Plan
which is subject to Title IV of ERISA, Section 362ERISA, Section 412 of the Code or Section 4971 o
the Code (a “ Cedar Pension Pfaiad, as of the respective last annual valuadiate for each such
Cedar Pension Plan, an “unfunded benefit liabil{tyfthin the meaning of Section 4001(a)(18) of
ERISA), based on actuarial assumptions that haea henished to Pine, (ii) none of the Cedar Pensio
Plans either (A) has an “accumulated funding deficy” or (B) has failed to meet any “minimum
funding standards”, as applicable (as such termslefined in Section 302 of ERISA or Section 412 of
the Code), whether or not waived, (iii) none of &ecny Cedar Subsidiary, any officer of Cedarror a
Cedar Subsidiary or any of the Cedar Benefit Plaimsh are subject to ERISA, including the Cedar
Pension Plans, any trust created thereunder tret&nowledge of Cedar, any trustee or administrato
thereof, has engaged in a “prohibited transact{ae”such term is defined in Section 406 of ERISA or
Section 4975 of the Code) or any other breachdofciary responsibility that could subject Cedas;, an
Cedar Subsidiary or any officer of Cedar or any &esubsidiary to the Tax or penalty on prohibited
transactions imposed by the Code, ERISA or othpliGable Law, (iv) no Cedar Benefit Plans and sust
have been terminated, nor is there any intenticexpectation to terminate Cedar Benefit Plans and
trusts, (v) no Cedar Benefit Plans and trustslaestibject of any proceeding by any Person, inatudi
any Governmental Entity, that could be reasonakieeted to result in a termination of any Cedar
Benefit Plan or trust, (vi) there has not been ‘@agortable event” (as that term is defined in &ect
4043 of ERISA) with respect to any Cedar Pensi@m Bluring the last six years as to which the 30-day
advance-notice requirement has not been waivedwihdeither Cedar nor any Cedar Subsidiary has, o
within the past six years had, contributed to, beguired to contribute to, or has any liabilitydiuding
“withdrawal liability” within the meaning of TitléV of ERISA) with respect to, any Cedar
Multiemployer Plan.

(d) With respect to each Cedar Benefit Plat is an employee welfare benefit
plan, such Cedar Benefit Plan (including any C&kaefit Plan covering retirees or other former
employees) may be amended to reduce benefits @rthiliability of Cedar or the Cedar Subsidiarges
terminated, in each case, without material liapiiit Cedar and the Cedar Subsidiaries on or atiarey
after the Effective Time.

(e) Except for matters that, individuallyiorthe aggregate, have not had and
would not reasonably be expected to have a Ced@ribAdverse Effect, no Cedar Benefit Plan
provides health, medical or other welfare benefitsr retirement or other
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termination of employment (other than for continoatcoverage required under Section 4980(B)(fhef t
Code or applicable Law).

(f) Except for matters that, individually iorthe aggregate, have not had and would
not reasonably be expected to have a Cedar Mataiarse Effect, (i) each Cedar Benefit Plan aad it
related trust, insurance contract or other fundiglgicle has been administered in accordance veth it
terms and is in compliance with ERISA, the Code alhdther Laws applicable to such Cedar Benefit
Plan and (ii) Cedar and each of the Cedar Subgdi#s in compliance with ERISA, the Code and all
other Laws applicable to the Cedar Benefit Plans.

(9) Except for matters that, individuallyiorthe aggregate, have not had and
would not reasonably be expected to have a CedtaribAdverse Effect, there are no pending oth®
Knowledge of Cedar, threatened claims by or on hefi@ny participant in any of the Cedar Benefit
Plans, or otherwise involving any such Cedar Berdéin or the assets of any Cedar Benefit Plargroth
than routine claims for benefits.

(h) None of the execution and delivery oftAgreement, the obtaining of the
Cedar Shareholder Approval or the consummatioh@Merger or any other transaction contemplated by
this Agreement (alone or in conjunction with anfgeatevent, including any termination of employment
on or following the Effective Time) will (A) entil any current or former director, officer, employee
consultant of Cedar or any of the Cedar Subsididdeany compensation or benefit, (B) accelerate th
time of payment or vesting, or trigger any paynarfunding, of any compensation or benefits orgeig
any other material obligation under any Cedar BieRddn or (C) result in any breach or violation of
default under or limit Cedar’s right to amend, nfgdir terminate any Cedar Benefit Plan.

(i) Cedar has taken the actions describe®eition 3.10(i)(A) of the Cedar
Disclosure Letter and has taken no action incomisigherewith. Cedar has caused the agreements
described in Section 3.10(i)(B) of the Cedar Disale Letter to be duly executed and delivered lop ea
party thereto (and has delivered a true and complapy thereof to Pine), and each such agreemeant is
full force and effect and is enforceable in accamdawith its terms.

() As of the date of this Agreement, SectsohO(j) of the Cedar Disclosure Letter
contains a true and complete list of the name abdjjade of each Cedar employee in job grade 61 or
higher (or the equivalent successor classification)

(k) No disallowance of a deduction under Bec162(m) or 280G of the Code for
any amount paid or payable by Cedar or any Cedasifiary as employee compensation, whether under
any contract, plan, program or arrangement, unaiedstg or otherwise, individually or in the aggrega
has had or would be reasonably expected to havedar@®/aterial Adverse Effect.




(I) Each Cedar Benefit Plan that provides‘famqualified deferred compensation”
within the meaning of Section 409A(d)(1) of the @pdnd any award thereunder, in each case that is
subject to Section 409A of the Code, has been tgrbia compliance in all material respects with
Section 409A of the Code since January 1, 200%dapon a good faith, reasonable interpretation of
Section 409A of the Code and the final TreasuryURae@ns issued thereunder and all subsequent IRS
Notices and other interim guidance on Section 409A.

(m) Except as, individually or in the aggregdas not had and would not
reasonably be expected to have a Cedar MateriadisdvEffect, all contributions required to be mewe
any Cedar Benefit Plan by applicable Law, reguigtamy plan document or other contractual
undertaking, and all premiums due or payable vaipect to insurance policies funding any Planafor
period through the date hereof have been timelyenoaghaid in full or, to the extent not requirech®
made or paid on or before the date hereof, have fudlg reflected on the financial statements settf in
the Cedar SEC Documents. Each Cedar Benefit Pédnstlan employee welfare benefit plan under
Section 3(1) of ERISA either (i) is funded througinsurance company contract and is not a “welfare
benefit fund” with the meaning of Section 419 of thode or (i) is unfunded.

(n) Except as, individually or in the aggregdnas not had and would not
reasonably be expected to have a Cedar MateriaésdvEffect, there does not now exist, nor do any
circumstances exist that could result in, any Gulgd Group Liability that would be a liability @edar
or any Cedar Subsidiary following the Closing. Viitl limiting the generality of the foregoing, extep
as, individually or in the aggregate, has not hadl\aould not reasonably be expected to have a Cedar
Material Adverse Effect, neither Cedar nor any Ge&labsidiary, nor any of their respective ERISA
Affiliates, has engaged in any transaction desdribgi) Section 4069 or (ii) Section 4204 or 4212
ERISA with respect to any Cedar Multiemployer Plans

(o) Except as, individually or in the aggregdas not had and would not
reasonably be expected to have a Cedar MateriagéisdvEffect, all Cedar Benefit Plans subject to the
laws of any jurisdiction outside the United Staig¢have been maintained in accordance with all
applicable requirements, (i) if they are intendedjualify for special tax treatment, meet all the
requirements for such treatment, and (iii) if ttaeg intended to be funded and/or book-reservedullye
funded and/or book reserved, as appropriate, hasenl reasonable actuarial assumptions.

SECTION 3.11. LitigatioriThere is no suit, action or other proceeding penadin
to the Knowledge of Cedar, threatened against Cadany Cedar Subsidiary or any of their respective
properties or assets that, individually or in thgr@gate, has had or would reasonably be expezteave
a Cedar Material Adverse Effect, nor is there amyginent outstanding against or, to the Knowledge of
Cedar, investigation by any Governmental Entityoiming Cedar or any Cedar Subsidiary or any ofrthei
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respective properties or assets that, individuailin the aggregate, has had or would reasonably be
expected to have a Cedar Material Adverse Effébigfihg agreed that for purposes of this Sectiaf,3.
effects resulting from or arising in connectioniwihe matters set forth in clause (iv) of the dé&tin of
the term “Material Adverse Effect” shall not be kided in determining whether a Cedar Material
Adverse Effect has occurred or would reasonablgxXpected to occur).

SECTION 3.12. Compliance with Applicable LaWcept for matters that,
individually or in the aggregate, have not had adld not reasonably be expected to have a Cedar
Material Adverse Effect, Cedar and the Cedar Sudus@b are in compliance with all applicable Lawsla
Cedar Permits, including all applicable rules, ftatians, directives or policies of the FCC, State
Regulators or any other Governmental Entity. ToKhewledge of Cedar, except for matters that,
individually or in the aggregate, have not had aadld not reasonably be expected to have a Cedar
Material Adverse Effect, no action, demand or itigedion by or before any Governmental Entity is
pending or threatened alleging that Cedar or a C&dhasidiary is not in compliance with any applieab
Law or Cedar Permit or which challenges or questitie validity of any rights of the holder of any
Cedar Permit. This section does not relate to Tattars, employee benefits matters, environmental
matters or Intellectual Property Rights mattersiciwlare the subjects of Sections 3.09, 3.10, 3ntB3 a
3.16, respectively.

SECTION 3.13. Environmental Matte¢ga) Except for matters that, individually or
in the aggregate, have not had and would not reddpibe expected to have a Cedar Material Adverse
Effect:

(i) Cedar and the Cedar Subsidiaries ar@mpiance with all Environmental
Laws, and neither Cedar nor any Cedar Subsidiassydweived any written communication from a
Governmental Entity that alleges that Cedar or@eglar Subsidiary is in violation of, or has liatyili
under, any Environmental Law or any Permit issuacyant to Environmental Law;

(ii) Cedar and the Cedar Subsidiaries hataingéd and are in compliance with
all Permits issued pursuant to any Environmental Baplicable to Cedar, the Cedar Subsidiaries
and the Cedar Properties and all such Permitsadietand in good standing and will not be subject
to modification or revocation as a result of thengactions contemplated by this Agreement (it being
agreed that for purposes of this Section 3.13Jajffects resulting from or arising in connection
with the matters set forth in clause (iv) of thdéimiéon of the term “Material Adverse Effect” shal
not be excluded in determining whether a Cedar N&tAdverse Effect has occurred or would
reasonably be expected to occur);




(iii) there are no Environmental Claims pemgdor, to the Knowledge of
Cedar, threatened against Cedar or any of the Cdzsidiaries;

(iv) there have been no Releases of any ldamarMaterial that could
reasonably be expected to form the basis of anyr&mwental Claim against Cedar or any of the
Cedar Subsidiaries or against any Person whosétietfor such Environmental Claims Cedar or
any of the Cedar Subsidiaries has, or may havainezt or assumed, either contractually or by
operation of Law; and

(v) neither Cedar nor any of the Cedar Suas&bs has retained or assumed,
either contractually or by operation of law, arghiiities or obligations that could reasonably be
expected to form the basis of any EnvironmentainCkgainst Cedar or any of the Cedar
Subsidiaries.

(b) As used herein:

(i) “ Environmental Claini means any administrative, regulatory or judicial
actions, suits, orders, demands, directives, cldiess, investigations, proceedings or writteroal
notices of noncompliance or violation by or fronyderson alleging liability of whatever kind or
nature arising out of, based on or resulting frgirlie presence or Release of, or exposure to, any
Hazardous Materials at any location; or (z) theufaito comply with any Environmental Law or any
Permit issued pursuant to Environmental Law.

(i) “ Environmental Law$ means all applicable Federal, national, state,
provincial or local Laws, Judgments, or Contrastaied, promulgated or entered into by or with any
Governmental Entity, relating to pollution, naturasources or protection of endangered or
threatened species, human health or safety, thkepleme or the environment (including ambient air,
surface water, groundwater, land surface or suaserstrata).

(i) “ Hazardous MaterialSmeans (y) any petroleum or petroleum products,
explosive or radioactive materials or wastes, askan any form, and polychlorinated biphenyls;
and (z) any other chemical, material, substanseaste that in relevant form or concentration is
prohibited, limited or regulated under any Enviramtal Law.

(iv) “ Releasé means any actual or threatened release, spilssom,
leaking, dumping, injection, pouring, deposit, disal, discharge, dispersal, leaching or migration
into or through the environment (including ambiaint surface water, groundwater, land
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surface or subsurface strata) or within any bugdstructure, facility or fixture.

SECTION 3.14. Contract&@) As of the date of this Agreement, neither Ceutar
any Cedar Subsidiary is a party to any Contraatired to be filed by Cedar as a “material contract”
pursuant to Item 601(b)(10) of Regulation S-K unither Securities Act (a * Filed Cedar Contrgcthat
has not been so filed.

(b) Section 3.14 of the Cedar Disclosuredredets forth, as of the date of this
Agreement, a true and complete list, and Cedantate available to Pine true and complete copie§) of
other than Cedar Permits imposing geographicataiioins on operations, each agreement, Contract,
understanding, or undertaking to which Cedar ora@frthe Cedar Subsidiaries is a party that restiict
any material respect the ability of Cedar or it§ilistes to compete in any business or with anysBeiin
any geographical area, (ii) each loan and credéergent, Contract, note, debenture, bond, indenture
mortgage, security agreement, pledge, or othelaimgreement pursuant to which any material
Indebtedness of Cedar or any of the Cedar Submdisr outstanding or may be incurred, other than a
such agreement between or among Cedar and theywdvatled Cedar Subsidiaries, (iii) each partnership,
joint venture or similar agreement, Contract, ustierding or undertaking to which Cedar or any ef th
Cedar Subsidiaries is a party relating to the fdiona creation, operation, management or contr@rof
partnership or joint venture or to the ownershiguey equity interest in any entity or business igmtee
other than the Cedar Subsidiaries, in each caseriaab Cedar and the Cedar Subsidiaries, taken as
whole, (iv) each indemnification, employment, cdtiag, or other material agreement, Contract,
understanding or undertaking with (x) any membehefCedar Board or (y) any executive officer of
Cedar, in each case, other than those Contraetsd# exhibits (including exhibits incorporated by
reference) to any Filed Cedar SEC Documents orr@ctstterminable by Cedar or any of the Cedar
Subsidiaries on no more than 30 days’ notice withiability or financial obligation to Cedar or am§
the Cedar Subsidiaries, (v) each agreement, Cantnaderstanding or undertaking relating to the
disposition or acquisition by Cedar or any of tred@r Subsidiaries, with obligations remaining to be
performed or liabilities continuing after the dafethis Agreement, of any material business or any
material amount of assets other than in the orginaurse of business, and (vi) each material hedge,
collar, option, forward purchasing, swap, derivatior similar agreement, Contract, understanding or
undertaking. Each agreement, understanding or taidieg of the type described in this Section 3.14(b
and each Filed Cedar Contract is referred to hexgia “ Cedar Material Contrdct

(c) Except for matters which, individually iorthe aggregate, have not had and
would not reasonably be expected to have a CedteribAdverse Effect (it being agreed that for
purposes of this Section 3.14(c), effects resulfing or arising in connection with the mattersfeeth
in clause (iv) of the definition of the term “Mai@rAdverse Effect” shall not be excluded in detirimgy
whether a Cedar Material Adverse

24




25

Effect has occurred or would reasonably be expectedcur), (i) each Cedar Material Contract
(including, for purposes of this Section 3.14(e)y £ontract entered into after the date of thise®gnent
that would have been a Cedar Material Contraai¢ghsContract existed on the date of this Agreemisnt)
a valid, binding and legally enforceable obligatairCedar or one of the Cedar Subsidiaries, asdbe
may be, and, to the Knowledge of Cedar, of thergiheties thereto, except, in each case, as emfence
may be limited by bankruptcy, insolvency, reorgatian or similar Laws affecting creditors’ rights
generally and by general principles of equity, €@ch such Cedar Material Contract is in full foaoel
effect, and (iii) none of Cedar or any of the CeSabsidiaries is (with or without notice or lapsdime,

or both) in breach or default under any such Cétiterial Contract and, to the Knowledge of Cedar, n
other party to any such Cedar Material Contra@ivith or without notice or lapse of time, or both)
breach or default thereunder.

SECTION 3.15. Propertie@) Cedar and each Cedar Subsidiary has good and
valid title to, or good and valid leasehold intésds, all their respective properties and asgbts‘( Cedar
Properties) except in respects that, individually or in thggregate, have not had and would not
reasonably be expected to have a Cedar MateriaéisdvEffect. The Cedar Properties are, in all respe
adequate and sufficient, and in satisfactory caomlito support the operations of Cedar and thea€ed
Subsidiaries as presently conducted, except iremsphat, individually or in the aggregate, hasehad
and would not reasonably be expected to have arGéakerial Adverse Effect. All of the Cedar
Properties are free and clear of all Liens, exéaptiens on material Cedar Properties that, irdliailly
or in the aggregate, do not materially impair amadild not reasonably be expected to materially impai
the continued use and operation of such materidaCRroperties to which they relate in the conddict
Cedar and the Cedar Subsidiaries as presently ctewtland Liens on other Cedar Properties that,
individually or in the aggregate, have not had aedld not reasonably be expected to have a Cedar
Material Adverse Effect. This Section 3.15 doesnatdte to Intellectual Property Rights mattersijalth
are the subject of Section 3.16.

(b) Cedar and each of the Cedar Subsidiagsssomplied with the terms of all
leases, subleases and licenses entitling it tagkeof real property owned by third parties (* Gddeases
"), and all Cedar Leases are valid and in full éand effect, except as, individually or in the reggte,
has not had and would not reasonably be expecteavito a Cedar Material Adverse Effect. Cedar and
each Cedar Subsidiary is in exclusive possessitimegproperties or assets purported to be leasgerun
all the Cedar Leases, except for such failuresat@such possession of material properties orsaaset
individually or in the aggregate, do not materiathpair and would not reasonably be expected to
materially impair, the continued use and operatibsuch material properties and assets to which the
relate in the conduct of Cedar and Cedar Subsidia$ presently conducted and failures to have such
possession of immaterial properties or assetsdsidually or in the aggregate, have not had andld/
not reasonably be expected to have a Cedar Matatisdrse Effect.




SECTION 3.16. Intellectual Properyedar and the Cedar Subsidiaries own, or are
validly licensed or otherwise have the right to,ukpatents, patent applications, patent rights,
trademarks, trademark rights, trade names, trane maghts, service marks, service mark rights,
copyrights, trade secrets, designs, domain naises, data, databases, processes, methods, sctgemati
technology, know-how, documentation, and other ped@ry intellectual property rights and any such
rights in computer programs (collectively, “ Inttual Property Righty as used in their business as
presently conducted, except where the failure tatie right to use such Intellectual Property Righ
individually or in the aggregate, has not had andld not reasonably be expected to have a Cedar
Material Adverse Effect. No actions, suits or othevceedings are pending or, to the Knowledge of
Cedar, threatened that Cedar or any of the Cedasi@aries is infringing, misappropriating or otivése
violating the rights of any Person with regard ny #ntellectual Property Right, except for mattdrat,
individually or in the aggregate, have not had aodld not reasonably be expected to have a Cedar
Material Adverse Effect. To the Knowledge of Cedar,Person is infringing, misappropriating or
otherwise violating the rights of Cedar or anylsf Cedar Subsidiaries with respect to any Intelkdct
Property Right owned by Cedar or any of the Ceddosiliaries, except for such infringement,
misappropriation or violation that, individually or the aggregate, has not had and would not redédpn
be expected to have, a Cedar Material Adverse Efféoce January 1, 2007, no prior or current
employee or officer or any prior or current conanttor contractor of Cedar or any of the Cedar
Subsidiaries has asserted or, to the Knowledge=db€; has any ownership in any Intellectual Prgpert
Rights used by Cedar or any of the Cedar Subsadiani the operation of their respective businesses,
except as has not had and would not reasonablyfexted to have, individually or in the aggregate,
Cedar Material Adverse Effect.

SECTION 3.17. Communications Regulatory Mattg@) Cedar and each Cedar
Subsidiary hold (i) all approvals, authorizatioosrtificates and licenses issued by the FCC ostie
public service or public utility commissions or ettsimilar state regulatory bodies (* State Requis)
that are required for Cedar and each Cedar Subgiiaonduct its business, as presently conducted,
which approvals, authorizations, certificates dodrises are set forth in Section 3.17(a)(i) ofGleear
Disclosure Letter, and (i) all other material r&gary permits, approvals, licenses and other
authorizations, including franchises, ordinances @ther agreements granting access to public rights
way, issued or granted to Cedar or any Cedar Sialpgidy a Governmental Entity that are required for
Cedar and each Cedar Subsidiary to conduct itmesssj as presently conducted (clauses (i) and (ii)
collectively, the “ Cedar Licensés

(b) Each Cedar License is valid and in fatice and effect and has not been
suspended, revoked, canceled or adversely modéietpt where the failure to be in full force and
effect, or the suspension, revocation, cancellasiomodification of which has not had and would not
reasonably be expected to have, individually dhanaggregate, a Cedar Material Adverse Effect. No
Cedar License is subject to (i) any conditionsemuirements that have not been imposed generatly up
licenses in the
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same service, unless such conditions or requirenfeve not had and would not reasonably be expected
to have, individually or in the aggregate, a Cddaterial Adverse Effect, or (ii) any pending regoly
proceeding or judicial review before a Governmektatity, unless such pending regulatory proceeding
or judicial review has not had and would not reasiyn be expected to have, individually or in the
aggregate, a Cedar Material Adverse Effect. Cedamio Knowledge of any event, condition or
circumstance that would preclude any Cedar Licémse being renewed in the ordinary course (to the
extent that such Cedar License is renewable kgiitss), except where the failure to be renewechbas

had and would not reasonably be expected to hagljdually or in the aggregate, a Cedar Material
Adverse Effect.

(c) The licensee of each Cedar License @mpliance with each Cedar License
and has fulfilled and performed all of its obligats with respect thereto, including all reports,
notifications and applications required by the Caminations Act or the rules, regulations, policies,
instructions and orders of the FCC (the “ FCC RUje® similar rules, regulations, policies, insttianis
and orders of State Regulators, and the paymaeait rfgulatory fees and contributions, exceptdy) f
exemptions, waivers or similar concessions or alowes and (ii) where such failure to be in compgkan
fulfill or perform its obligations or pay such feescontributions has not had, or would not reabgnbe
expected to have, individually or in the aggregat€edar Material Adverse Effect.

(d) Cedar or a Cedar Subsidiary owns 100%hefquity and controls 100% of the
voting power and decision-making authority of eicbnsee of the Cedar Licenses.

SECTION 3.18. Agreements with Regulatory Agjes.Neither Cedar nor any of
the Cedar Subsidiaries is subject to any mateeiase-and-desist or other material order or enfoeoém
action issued by, or is a party to any materiattemi agreement, consent agreement or memorandum of
understanding with, or is a party to any materthmitment letter or similar undertaking to, or isbgect
to any material order or directive by, or has beefered to pay any material civil money penalty doyy
Governmental Entity (other than a taxing authonitijch is covered by Section 3.09), other than éhafs
general application that apply to similarly situthtelecommunications companies or their Subsidiarie
(each item in this sentence, whether or not s¢t farthe Cedar Disclosure Letter, a * Cedar Reipunja
Agreement), nor has Cedar or any of the Cedar Subsididréesn advised in writing since January 1,
2008, by any Governmental Entity that it is consigissuing, initiating, ordering or requestingyan
such Cedar Regulatory Agreement.

SECTION 3.19. Labor Matter&s of the date of this Agreement, Section 3.19 of
the Cedar Disclosure Letter sets forth a true amdpdete list of all collective bargaining or othabor
union contracts applicable to any employees of €edany of the Cedar Subsidiaries. To the Knowedg
of Cedar, as of the date of this
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Agreement, no labor organization or group of emeésyof Cedar or any Cedar Subsidiary has made a
pending demand for recognition or certificationddhere are no representation or certification
proceedings or petitions seeking a representatiocegding presently pending or threatened to be
brought or filed, with the National Labor RelatidBsard or any other labor relations tribunal or
authority. To the Knowledge of Cedar, there ar@rganizing activities, strikes, work stoppages,
slowdowns, lockouts, material arbitrations or miategrievances, or other material labor disputasdpgg
or threatened against or involving Cedar or anyaC&ilibsidiary. None of Cedar or any of the Cedar
Subsidiaries has breached or otherwise failed noptpwith any provision of any collective bargaigin
agreement or other labor union Contract applicebEny employees of Cedar or any of the Cedar
Subsidiaries, except for any breaches, failureotoply or disputes that, individually or in the aggate,
have not had and would not reasonably be expectedve a Cedar Material Adverse Effect. There are
no written grievances or written complaints outdiag or, to the Knowledge of Cedar, threatened that
individually or in the aggregate, has had or wagldsonably be expected to have a Cedar Material
Adverse Effect. Cedar has made available to Pireeand complete copies of all collective bargaining
agreements and other labor union contracts (inetudll amendments thereto) applicable to any
employees of Cedar or any Cedar Subsidiary (theda€ CBAS’). Except as otherwise set forth in the
Cedar CBAs, neither Cedar nor any Cedar Subsid&égrss of the date of this Agreement, has entered
into any agreement, arrangement or understandingth&r written or oral, with any union or other
employee representative body or any material nurabeategory of its employees which would prevent,
restrict or materially impede the consummationhef Merger or other transactions contemplated ksy thi
Agreement or the implementation of any layoff, nediancy, severance or similar program within its or
their respective workforces (or any part of them{hk) has any express commitment, whether legally
enforceable or not, to, or not to, modify, changéeominate any Cedar Benefit Plan.

SECTION 3.20. Brokersees and Expensdso broker, investment banker,
financial advisor or other Person, other than Mar§tanley & Co. Incorporated, Barclays Capital Inc.
Wachovia Capital Markets, LLC, Merrill Lynch & Cdnc., and Banc of America Securities LLC (the “
Cedar Financial Advisory, the fees and expenses of which will be paiddagar, is entitled to any
broker’s, finder’s, financial advisor’'s or othenslar fee or commission in connection with the Margr
any of the other transactions contemplated byAgi®ement based upon arrangements made by or on
behalf of Cedar. Cedar will furnish to Pine, promgifter the execution of such agreements, true and
complete copies of all agreements between or arGaaigr and/or Pine Merger Sub and the Cedar
Financial Advisors relating to the Merger or anytlaf other transactions contemplated by this
Agreement.

SECTION 3.21. Opinion of Financial Advisdhe Cedar Board has received oral
opinions from Morgan Stanley & Co. Incorporated &matclays Capital Inc., to be confirmed in writing
(with a copy provided solely for information purgssto Pine promptly upon receipt by Cedar), to the
effect that, as of the date of this Agreement,
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the consideration to be paid in the Merger by Césiair to Cedar from a financial point of view.

SECTION 3.22. Insurancé&xcept as has not had and would not reasonably be
expected to have, individually or in the aggregat€edar Material Adverse Effect, each insurandieyo
of Cedar or any Cedar Subsidiary is in full forog &ffect and was in full force and effect durihg t
periods of time such insurance policies is purgbttebe in effect, and neither Cedar nor any ofGedar
Subsidiaries is (with or without notice or lapsdiofe, or both) in breach or default (including augch
breach or default with respect to the payment efipums or the giving of notice) under any suchgpoli

SECTION 3.23. Financin@.edar has delivered to Pine complete and correct
copies of an executed commitment letter (the “ Cament Letter”) from Banc of America Bridge LLC,
Banc of America Securities LLC, Morgan Stanley $efiunding, Inc., Barclays Bank PLC, Barclays
Capital, SunTrust Bank, and SunTrust Robinson Huephnc. to provide Cedar with at least
$800,000,000 in debt financing (together with anpdy note, debenture or other capital markets debt
financing that may be used in lieu of such deldriting, the “ Financint). Cedar has made available to
Pine all other side letters or other agreementsracts or arrangements related to the Financing;
providedthat Cedar may redact in such documents the feemimpayable to their financing sources
under the Commitment Letter. As of the date of &gseement, the Commitment Letter is in full force
and effect and is a legal, valid and binding olilmyaof Cedar and, to the Knowledge of Cedar, tiheo
parties thereto. As of the date of this Agreemeatevent has occurred which, with or without natice
lapse of time or both, would constitute a defaulbieach on the part of Cedar under any term or
condition of the Commitment Letter. There are noditions relating to the funding of the full amounft
the Financing, other than as set forth in the Cament Letter. As of the date of this Agreement, &ed
has no reason to believe that any of the conditielading to the funding of the full amount of the
Financing will not be satisfied on or prior to tG#sing Date. Cedar has fully paid any and all
commitment fees or other fees required by the Camanit Letter to be paid on or prior to the datéhid
Agreement and shall in the future pay any such ésakey become due.

SECTION 3.24. Pine Merger Suedar is the sole stockholder of Pine Merger
Sub. Since its date of incorporation, Pine Mergds Bas not carried on any business nor conductgd an
operations other than the execution of this Agradthe performance of its obligations hereunder an
matters ancillary thereto.

SECTION 3.25. No Other Representations orréfaies.Except for the
representations and warranties contained in thiglarll, Pine acknowledges that none of Cedag, th
Cedar Subsidiaries or any other Person on beh&tdfar makes any other express or implied
representation or warranty in connection with tla@sactions contemplated by this Agreement.
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ARTICLE IV

Representations and Warranties of Pine

Pine represents and warrants to Cedar arelNP@nger Sub that the statements
contained in this Article IV are true and corrextept as set forth in the Pine SEC Documents filedl
publicly available after January 1, 2008 and priothe date of this Agreement (the “ Filed Pine SEC
Documents) (excluding any disclosures in the Filed Pine SBG@uments in any risk factors section, in
any section related to forward looking statements @ther disclosures that are predictive or forward
looking in nature) or in the disclosure letter defied by Pine to Cedar at or before the executioh a
delivery by Pine of this Agreement (the “ Pine Distire Lettef’). The Pine Disclosure Letter shall be
arranged in numbered and lettered sections comelapg to the numbered and lettered sections caedain
in this Article 1V, and the disclosure in any sectishall be deemed to qualify other sections i thi
Article 1V to the extent (and only to the exteritat it is reasonably apparent from the face of such
disclosure that such disclosure also qualifiespplias to such other sections.

SECTION 4.01. Organization, Standing and Ro®ach of Pine and each of
Pine’s Subsidiaries (the “ Pine Subsidiafieis duly organized, validly existing and in gostanding
under the laws of the jurisdiction in which it igganized (in the case of good standing, to theng>siach
jurisdiction recognizes such concept), excepthéndase of the Pine Subsidiaries, where the faitube
S0 organized, existing or in good standing, indreillly or in the aggregate, has not had and woutd no
reasonably be expected to have a Pine Material isaveffect. Each of Pine and the Pine Subsidiaries
has all requisite power and authority and possessgrmits necessary to enable it to own, lease o
otherwise hold its properties and assets and tduwdrits businesses as presently conducted (three* P
Permits”), except where the failure to have such poweaghority or to possess Pine Permits,
individually or in the aggregate, has not had andid not reasonably be expected to have a Pine
Material Adverse Effect. Each of Pine and the FBaobsidiaries is duly qualified or licensed to do
business in each jurisdiction where the naturésdfusiness or the ownership or leasing of its @rtigs
make such qualification necessary, other than éh gurisdictions where the failure to be so quatifor
licensed, individually or in the aggregate, hashrat and would not reasonably be expected to have a
Pine Material Adverse Effect. Pine has deliverechade available to Cedar, prior to execution of thi
Agreement, true and complete copies of the ameadddestated certificate of incorporation of Pime i
effect as of the date of this Agreement (the “ Rimarter”) and the by-laws of Pine in effect as of the

date of this Agreement (the “ Pine #aws").

SECTION 4.02. Pine Subsidiariés) All the outstanding shares of capital stock or
voting securities of, or other equity interestsaach Pine Subsidiary have been validly issuechaad
fully paid and nonassessable and are owned by Bynanother Pine Subsidiary or by Pine and another
Pine Subsidiary, free and clear of all
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material Liens, and free of any other restrictimel(ding any restriction on the right to vote,| sl
otherwise dispose of such capital stock, votingisges or other equity interests), except for rieibns
imposed by applicable securities laws. Section(@)0@f the Pine Disclosure Letter sets forth, aghef
date of this Agreement, a true and complete lishefPine Subsidiaries.

(b) Except for the capital stock and votieguwities of, and other equity interests
in, the Pine Subsidiaries, neither Pine nor any Babsidiary owns, directly or indirectly, any dapi
stock or voting securities of, or other equity mets in, or any interest convertible into or exadeable
or exercisable for, any capital stock or votingws#ies of, or other equity interests in, any firm,
corporation, partnership, company, limited liagiltompany, trust, joint venture, association oeoth
entity.

SECTION 4.03. Capital Structufe) The authorized capital stock of Pine consists
of 1,250,000,000 shares of Pine Common Stock afdR0,000 shares of preferred stock, par value
$0.01 per share (the “ Pine Preferred Stbakd together with the Pine Common Stock, therfePi
Capital StocK). At the close of business on October 23, 2008,42,133,922 shares of Pine Common
Stock were issued and outstanding, of which none webject to restrictions based on performance or
continuing service, (ii) no shares of Pine Prefdi®ock were issued and outstanding, (iii)) 11,7342,3
shares of Pine Common Stock were held by Pinesitmeasury, (iv) 15,999,400 shares of Pine Common
Stock were reserved and available for issuanceupatgo the Pine Stock Plans, of which (A) 6,738,61
shares were issuable upon exercise of outstandieg3eock Options and (B) 1,649,119 shares were
issuable upon vesting of Pine Restricted StockdJassuming, for Pine Restricted Stock Units forolhi
the performance adjustment period has not elapstievement of performance goals at “target” and (v
745,936 shares of Pine Common Stock were reseoragsuance pursuant to the Pine 2008 Employee
Stock Purchase Plan (the “ Pine ESPREXcept as set forth in this Section 4.03(a}hat close of
business on October 23, 2008, no shares of capitek or voting securities of, or other equity net&s
in, Pine were issued, reserved for issuance otandsg. From the close of business on Octobe?@38
to the date of this Agreement, there have beessuances by Pine of shares of capital stock ongoti
securities of, or other equity interests in, Potber than the issuance of Pine Common Stock up®n t
exercise of Pine Stock Options or rights undemRime ESPP or upon the vesting of Pine RestrictedkSt
Units, in each case outstanding at the close dhbss on October 23, 2008 and in accordance win th
terms in effect at such time.

(b) All outstanding shares of Pine Commorcktare, and, at the time of issuance,
all such shares that may be issued upon the egevtRine Stock Options or pursuant to the PinelSto
Plans or the Pine ESPP or upon the vesting of Rastricted Stock Units will be, duly authorized,
validly issued, fully paid and nonassessable ariguloject to, or issued in violation of, any pureha
option, call option, right of first refusal, preetive right, subscription right or any similar rightder any
provision of the DGCL, the Pine Charter, the Piryel®vs or any Contract to which Pine is a party or




otherwise bound. Except as set forth above inSbigtion 4.03, there are not issued, reserved $aaixe
or outstanding, and there are not any outstanditigations of Pine or any Pine Subsidiary to issue,
deliver or sell, or cause to be issued, deliverresbtd, (x) any capital stock of Pine or any Pind&diary
or any securities of Pine or any Pine Subsidiarwedtible into or exchangeable or exercisable farss
of capital stock or voting securities of, or otleguity interests in, Pine or any Pine Subsidiaryagy
warrants, calls, options or other rights to acqtrioen Pine or any Pine Subsidiary, or any otheigathion
of Pine or any Pine Subsidiary to issue, delivesadl, or cause to be issued, delivered or solg capital
stock or voting securities of, or other equity mets in, Pine or any Pine Subsidiary or (z) aghts
issued by or other obligations of Pine or any F8nbsidiary that are linked in any way to the potany
class of Pine Capital Stock or any shares of cgtibak of any Pine Subsidiary, the value of Pamgy
Pine Subsidiary or any part of Pine or any Pinesglidry or any dividends or other distributions ldeed
or paid on any shares of capital stock of PinengrRine Subsidiary. Except for acquisitions, orrded
acquisitions, of Pine Common Stock or other egsiégurities of Pine in connection with (i) the payine
of the exercise price of Pine Stock Options withefCommon Stock (including but not limited to in
connection with “net exercises”), (ii) required taikhholding in connection with the exercise of ®in
Stock Options and vesting of Pine Restricted Stdwits and (iii) forfeitures of Pine Stock Optionsda
Pine Restricted Stock Units, there are not anytanting obligations of Pine or any of the Pine
Subsidiaries to repurchase, redeem or otherwiseairgcgny shares of capital stock or voting seasitir
other equity interests of Pine or any Pine Subsjdia any securities, interests, warrants, calisioms or
other rights referred to in clause (x), (y) or ¢£Xhe immediately preceding sentence. With resfmect
Pine Stock Options, (i) each grant of a Pine Stopkion was duly authorized no later than the Grant
Date for such option by all necessary corporat®acincluding, as applicable, approval by the Pine
Board (or a duly constituted and authorized coneithereof), and (ii) the per share exercise mice
each Pine Stock Option was at least equal to ihenfarket value of a share of Pine Common Stock on
the applicable Grant Date. There are no debentboegls, notes or other Indebtedness of Pine hakisg
right to vote (or convertible into, or exchangedile securities having the right to vote) on angtiars
on which stockholders of Pine may vote (“ Pine ¥gtDebt"). Neither Pine nor any of the Pine
Subsidiaries is a party to any voting agreemertt véspect to the voting of any capital stock oingpt
securities of, or other equity interests in, PiHeither Pine nor any of the Pine Subsidiariespardy to
any agreement pursuant to which any Person idezhtit elect, designate or nominate any director of
Pine or any of the Pine Subsidiaries.

SECTION 4.04. Authority; Execution and DeliyeEnforceability.(a) Pine has all
requisite corporate power and authority to exeantédeliver this Agreement, to perform its obligas
hereunder and to consummate the Merger and the toimsactions contemplated by this Agreement,
subject, in the case of the Merger, to the readiphe Pine Stockholder Approval. The Board of Dicgs
of Pine (the “ Pine Boart) has adopted resolutions, by unanimous vote a$efpresent at a meeting
duly
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called at which a quorum of directors of Pine wasspnt, (i) approving the execution, delivery and
performance of this Agreement, (ii) determiningttliatering into this Agreement is in the best iests

of Pine and its stockholders, (iii) declaring tAigreement advisable and (iv) recommending that'®ine
stockholders adopt this Agreement and directingttiia Agreement be submitted to Pine’s stockhalder
for adoption at a duly held meeting of such stoddtéis for such purpose (the “ Pine Stockholders
Meeting”). As of the date of this Agreement, such resolusi have not been amended or withdrawn.
Except for the adoption of this Agreement by tHeraftive vote of a majority of the outstanding sdsa
of Pine Common Stock entitled to vote at the Pitueléholders Meeting (the “ Pine Stockholder
Approval”), no other corporate proceedings on the partiog Rre necessary to authorize or adopt this
Agreement or to consummate the Merger and the trfwesactions contemplated by this Agreement
(except for the filing of the appropriate mergecudiments as required by the DGCL). Pine has duly
executed and delivered this Agreement and, assuthéndue authorization, execution and delivery by
Cedar, this Agreement constitutes its legal, valid binding obligation, enforceable against it in
accordance with its terms.

(b) The Pine Board has adopted such resokitis are necessary to render
inapplicable to this Agreement, the Merger andatier transactions contemplated by this Agreentent t
restrictions on “business combinations” (as defiime8ection 203 of the DGCL) as set forth in Sattio
203 of the DGCL. No “fair price”, “moratorium”, “etrol share acquisition” or other similar antitakeo
statute or similar statute or regulation appliehwespect to this Agreement, the Merger or anhef

other transactions contemplated by this Agreement.

SECTION 4.05. No Conflicts; Consen@) The execution and delivery by Pine of
this Agreement does not, and the performance blyiis obligations hereunder and the consummatfon o
the Merger and the other transactions contemplagetiis Agreement will not, conflict with, or re$inh
any violation of or default (with or without noticg lapse of time, or both) under, or give risataght of
termination, cancellation or acceleration of anjigattion, any obligation to make an offer to purséar
redeem any Indebtedness or capital stock or asydba material benefit under, or result in theatiom
of any Lien upon any of the properties or asseRiné or any Pine Subsidiary under, any provisiofi) o
the Pine Charter, the Pine By-laws or the comparebarter or organizational documents of any Pine
Subsidiary (assuming that the Pine Stockholder 8yxgiris obtained), (ii) any Contract to which Pore
any Pine Subsidiary is a party or by which anyhefrt respective properties or assets is bound ypPare
Permit or (iii) subject to the filings and other tteas referred to in Section 4.05(b), any Judgroehtaw,
in each case, applicable to Pine or any Pine Sialogidr their respective properties or assets (asgyl
that the Pine Stockholder Approval is obtained)eothan, in the case of clauses (ii) and (iii)\ah@ny
matters that, individually or in the aggregate,éhaet had and would not reasonably be expectedve h
a Pine Material Adverse Effect (it being agreed thapurposes of this Section 4.05(a), effectsiitasy
from or arising in connection with the mattersfeeth
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in clause (iv) of the definition of the term “Mai@rAdverse Effect” shall not be excluded in detirimg
whether a Pine Material Adverse Effect has occuoredould reasonably be expected to occur) and
would not prevent or materially impede, interferiéwhinder or delay the consummation of the Merger

(b) No Consent of or from, or registratioecthration, notice or filing made to or
with any Governmental Entity is required to be aidd or made by or with respect to Pine or any Pine
Subsidiary in connection with the execution andveey of this Agreement or its performance of its
obligations hereunder or the consummation of thegleand the other transactions contemplated Isy thi
Agreement, other than (i) (A) the filing with th&S of the Joint Proxy Statement in definitive foi(f)
the filing with the SEC, and declaration of effgetiess under the Securities Act, of the Form Sid, a
(C) the filing with the SEC of such reports underd such other compliance with, the Exchange Adt an
the Securities Act, and the rules and regulatibaesstunder, as may be required in connection with th
Agreement, the Merger and the other transactionteomplated by this Agreement, (ii) compliance with
and filings under the HSR Act, and such other Cotsseegistrations, declarations, notices or fiiag
are required to be made or obtained under anydor@ntitrust, competition, trade regulation or mi
Laws, (iii) the filing of the Certificate of Mergevith the Secretary of State of the State of Delaveand
appropriate documents with the relevant authoriifabe other jurisdictions in which Cedar and Pane
qualified to do business, (iv) such Consents, tegjisns, declarations, notices or filings as aguired to
be made or obtained under the securities or “thy&laws of various states in connection with the
issuance of the Merger Consideration, (v) such €atssfrom, or registrations, declarations, notmes
filings made to or with, the FCC or any other Gaweental Entities (including State Regulators) (othe
than with respect to securities, antitrust, contigetj trade regulation or similar Laws), in eackeas
may be required in connection with this Agreem#rg, Merger or the other transactions contemplayed b
this Agreement and are required with respect tagerasror business combinations of telecommunications
companies generally, (vi) such filings with and mgyals of the NYSE as are required to permit the
consummation of the Merger and the listing of therg&r Consideration and (vii) such other matteas, th
individually or in the aggregate, have not had aedld not reasonably be expected to have a Pine
Material Adverse Effect (it being agreed that fargmses of this Section 4.05(b), effects resultiog or
arising in connection with the matters set forttelause (iv) of the definition of the term “Matdria
Adverse Effect” shall not be excluded in determinwhether a Pine Material Adverse Effect has
occurred or would reasonably be expected to oand)would not prevent or materially impede, intexfe
with, hinder or delay the consummation of the Merge

SECTION 4.06. SEC Documents; Undisclosed ilit@s. (a) Pine has furnished or
filed all reports, schedules, forms, statementsathdr documents (including exhibits and other
information incorporated therein) required to benfshed or filed by Pine with the SEC since Jandary
2007 (such documents, together with any documdatswith the SEC during such period by Pine on a
voluntary basis on a
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Current Report on Form 8-K, but excluding the J&irixy Statement and the Form S-4, being
collectively referred to as the “ Pine SEC Docuraént

(b) Each Pine SEC Document (i) at the tineificomplied in all material respects
with the requirements of SOX and the Exchange A¢he Securities Act, as the case may be, and the
rules and regulations of the SEC promulgated theteuapplicable to such Pine SEC Document and (ii)
did not at the time it was filed (or if amendedsaperseded by a filing or amendment prior to ttte d&
this Agreement, then at the time of such filingaorendment) contain any untrue statement of a rahteri
fact or omit to state a material fact required ¢oskated therein or necessary in order to make the
statements therein, in light of the circumstanagden which they were made, not misleading. Eadhef
consolidated financial statements of Pine includetie Pine SEC Documents complied at the timeai w
filed as to form in all material respects with apgble accounting requirements and the publishkgru
and regulations of the SEC with respect therets, prapared in accordance with GAAP (except, in the
case of unaudited statements, as permitted by EOr@ of the SEC) applied on a consistent basisaduri
the periods involved (except as may be indicatatiémnotes thereto) and fairly presented in allemak
respects the consolidated financial position oERind its consolidated Subsidiaries as of the dates
thereof and the consolidated results of their dpmra and cash flows for the periods shown (subjact
the case of unaudited statements, to normal yeheedit adjustments).

(c) Except (i) as reflected or reserved agtdimPine’s consolidated audited balance
sheet as of December 31, 2007 (or the notes thexstmcluded in the Filed Pine SEC Documents and
(ii) for liabilities and obligations incurred in noection with or contemplated by this Agreementhegi
Pine nor any Pine Subsidiary has any liabilitieshligations of any nature (whether accrued, alisplu
contingent or otherwise) that, individually or letaggregate, have had or would reasonably be &xpec
to have a Pine Material Adverse Effect.

(d) Each of the chief executive officer oh@iand the chief financial officer of Pine
(or each former chief executive officer of Pine @adh former chief financial officer of Pine, as
applicable) has made all applicable certificatieguired by Rule 13a-14 or 15d-14 under the Exchang
Act and Sections 302 and 906 of SOX with respetiédPine SEC Documents, and the statements
contained in such certifications are true and ateuNone of Pine or any of the Pine Subsidiarées h
outstanding, or has arranged any outstanding, fisites of credit” to directors or executive offiser
within the meaning of Section 402 of SOX.

(e) Pine maintains a system of “internal colndver financial reporting” (as
defined in Rules 13a-15(f) and 15d-15(f) of the lkaege Act) sufficient to provide reasonable asstean
(A) that transactions are recorded as necessagrtit preparation of financial statements in comfity
with GAAP, consistently applied, (B) that transans are executed only in accordance with the
authorization of management and




(C) regarding prevention or timely detection of thuthorized acquisition, use or disposition afePs
properties or assets.

(f) The “disclosure controls and procedures” (aéndel in Rules 13a-15(e) and 15d-15
(e) of the Exchange Act) utilized by Pine are reatdy designed to ensure that all information (both
financial and non-financial) required to be diselddy Pine in the reports that it files or subritsler
the Exchange Act is recorded, processed, summaaizédeported within the time periods specified in
the rules and forms of the SEC and that all sufdrimation required to be disclosed is accumulatet! a
communicated to the management of Pine, as appteptd allow timely decisions regarding required
disclosure and to enable the chief executive affiece chief financial officer of Pine to make the
certifications required under the Exchange Act withpect to such reports.

(9) Neither Pine nor any of the Pine Subsidgis a party to, or has any
commitment to become a party to, any joint ventafepalance sheet partnership or any similar Garitr
(including any Contract or arrangement relatingrny transaction or relationship between or amoneg Pi
and any of the Pine Subsidiaries, on the one hamtlany unconsolidated Affiliate, including any
structured finance, special purpose or limited paepentity or Person, on the other hand, or arfy “of
balance sheet arrangements” (as defined in Iterta3@3 Regulation S-K under the Exchange Act)),
where the result, purpose or intended effect ofi sCentract is to avoid disclosure of any material
transaction involving, or material liabilities ¢fjne or any of the Pine Subsidiaries in Pine’sumhsPine
Subsidiary’s published financial statements or bBfiae SEC Documents.

(h) Since January 1, 2008, none of Pine,'®inéependent accountants, the Pine
Board or the audit committee of the Pine Boardreasived any oral or written notification of any (x
“significant deficiency” in the internal controlser financial reporting of Pine, (y) “material wewsss”
in the internal controls over financial reportinigRine or (z) fraud, whether or not material, timalves
management or other employees of Pine who hawgniisant role in the internal controls over fingaic
reporting of Pine.

(i) None of the Pine Subsidiaries is, or agany time since January 1, 2007 been,
subject to the reporting requirements of Sectiof@)L8r 15(d) of the Exchange Act.

SECTION 4.07. Information Suppliedone of the information supplied or to be
supplied by Pine for inclusion or incorporationteference in (i) the Form S-4 will, at the time tham
S-4 or any amendment or supplement thereto is atkffective under the Securities Act, contain any
untrue statement of a material fact or omit toestaty material fact required to be stated therein o
necessary to make the statements therein not mistear (ii) the Joint Proxy Statement will, at tthate
it is first mailed to each of Cedar’s sharehold®rd Pine’s stockholders or at the time of eactnef t




Cedar Shareholders Meeting and the Pine Stockimldeeting, contain any untrue statement of a
material fact or omit to state any material facfuieed to be stated therein or necessary in oodarake
the statements therein, in light of the circumsesnender which they are made, not misleading. olre J
Proxy Statement will comply as to form in all méérespects with the requirements of the Exchange
Act and the rules and regulations thereunder, éxbap no representation is made by Pine with retsipe
statements made or incorporated by reference thbesied on information supplied by Cedar or Pine
Merger Sub for inclusion or incorporation by refece therein.

SECTION 4.08. Absence of Certain ChangesvenEs.Since January 1, 2008,
there has not occurred any fact, circumstancecteffbange, event or development that, individuailyn
the aggregate, has had or would reasonably be &xptrhave a Pine Material Adverse Effect. From
January 1, 2008 to the date of this Agreement, efi€tine and the Pine Subsidiaries has conducted it
respective business in the ordinary course in atenial respects, and during such period theranbfis
occurred:

(a) any declaration, setting aside or payméany dividend or other

distribution (whether in cash, stock or propertyany combination thereof) in respect of any capital

stock or voting securities of, or other equity netss in, Pine or the capital stock or voting sitiesr
of, or other equity interests in, any of the Pimb&diaries (other than (x) regular quarterly cash

dividends in an amount not exceeding $0.6875 paresbf Pine Common Stock and (y) dividends or

other distributions by a direct or indirect whotlwned Pine Subsidiary to its parent) or any
repurchase for value by Pine of any capital stackoting securities of, or other equity interests i
Pine or the capital stock or voting securitiesoofpther equity interests in, any of the Pine
Subsidiaries;

(b) any incurrence of material Indebtednesdbrrowed money or any

guarantee of such Indebtedness for another Pess@any issue or sale of debt securities, warrants o

other rights to acquire any debt security of Pinary Pine Subsidiary other than the issuance of

commercial paper or draws on existing revolvingliriacilities in the ordinary course of business;

(c) (i) any transfer, lease, license, salertgage, pledge or other disposal or
encumbrance of any of Pine’s or Pine’s Subsidiapesperty or assets outside of the ordinary

course of business consistent with past practitie afair market value in excess of $5,000,000 or
(ii) any acquisitions of businesses, whether bygagrconsolidation, purchase of property or assets
or otherwise;

(d) (i) any granting by Pine or any Pine Sdiasy to any current or former
director or officer of Pine or any Pine Subsidiafyany material increase in compensation, bonus or
fringe or other benefits or any granting of anyetygd compensation or benefits to any such Person
not previously receiving or entitled to receivelstigpe of compensation or benefits, except in the
ordinary course of business consistent with pasttime or as was required under any Pine Benefit
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Plan in effect as of January 1, 2008, (ii) any granby Pine or any Pine Subsidiary to any Perdon o
any severance, retention, change in control oritextion compensation or benefits or any material
increase therein, except with respect to new kinespromotions in the ordinary course of business
and except as was required under any Pine BenafitiR effect as of January 1, 2008, or (iii) any
entry into or adoption of any material Pine BenBfdan or any material amendment of any such
material Pine Benefit Plan;

(e) any change in accounting methods, priesipr practices by Pine or any Pine
Subsidiary, except insofar as may have been rejbyea change in GAAP; or

(f) any material elections or changes thevétb respect to Taxes by Pine or any Pine
Subsidiary or any settlement or compromise by Bimeny Pine Subsidiary of any material Tax
liability or refund, other than in the ordinary c¢ee of business.

SECTION 4.09. Taxe§a) Except for matters that, individually or in thegregate,
have not had and would not reasonably be expegtedve a Pine Material Adverse Effect: (i) each of
Pine and each Pine Subsidiary has timely filedntainto account any extensions, all Tax Returns
required to have been filed and such Tax Retumsiecurate and complete; (ii) each of Pine and each
Pine Subsidiary has paid all Taxes required to leemn paid by it other than Taxes that are notlyetor
that are being contested in good faith in appropr@oceedings; and (iii) no deficiency for any Teas
been asserted or assessed by a taxing authoritysa@dne or any Pine Subsidiary which deficienag h
not been paid or is not being contested in godt faiappropriate proceedings.

(b) Neither Pine nor any Pine Subsidiary ey to or is bound by any material
Tax sharing, allocation or indemnification agreetr@mmarrangement (other than such an agreement or
arrangement exclusively between or among Pine dmadlyvowned Pine Subsidiaries).

(c) There has been no agreement, unders@ralirangement or substantial
negotiations (within the meaning of Treasury RetjotaSection 1.355 -7) between Cedar or any of its
officers, directors, agents or controlling shareleo$, on the one hand, and Pine or any of itsexior
directors, or, to the Knowledge of Pine, its agemtsontrolling shareholders, on the other hand,
regarding the Merger or any similar acquisitiontfivi the meaning of Treasury Regulation Sectio®3.3
-7) at any time between May 16, 2006 and NovemBeQ07.

(d) Within the past two years, neither Pioe any Pine Subsidiary has been a
“distributing corporation” or a “controlled corpdian” in a distribution intended to qualify for tdxee
treatment under Section 355 of the Code.
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(e) Neither Pine nor any Pine Subsidiarylteen a party to a transaction that, as of
the date of this Agreement, constitutes a “listadgaction” for purposes of Section 6011 of the eCaxd
applicable Treasury Regulations thereunder (omélai provision of state law).

(f) Neither Pine nor any Pine Subsidiary teken any action or knows of any fact
that would reasonably be expected to prevent theydtdrom qualifying for the Intended Tax Treatment

SECTION 4.10. Benefits Matters; ERISA Comptia.(a) Section 4.10(a) of the
Pine Disclosure Letter sets forth, as of the dathis Agreement, a complete and correct list idgimg
any Pine Benefit Plan. Pine has delivered or maddable to Cedar true and complete copies oflli) a
material Pine Benefit Plans or, in the case of amyritten material Pine Benefit Plan, a description
thereof, (ii) the most recent annual report on F&6B00 (other than Schedule SSA thereto) filed with
IRS with respect to each material Pine Benefit Riaany such report was required), (iii) the moestent
summary plan description for each material PinedieRlan for which such summary plan descripti®n i
required, (iv) each trust agreement and group @ynontract relating to any material Pine BenelirP
and (v) the most recent financial statements atubaal reports for each Pine Benefit Plan (if aiygr
purposes of this Agreement, “ Pine Benefit Planseans, collectively (i) all “employee pension kbéh
plans” (as defined in Section 3(2) of ERISA), otttean any plan which is a “multiemployer plan” with
the meaning of Section 4001(a)(3) of ERISA (a “éPMiultiemployer Plari), “employee welfare benefit
plans” (as defined in Section 3(1) of ERISA) anldb#ther bonus, pension, profit sharing, retirement,
deferred compensation, incentive compensationyquiequity-based compensation, severance,
retention, change in control, disability, vacatideath benefit, hospitalization, medical or othianp,
arrangements or understandings providing, or desigo provide, material benefits to any current or
former directors, officers, employees or consuftaitPine or any Pine Subsidiary and (ii) all
employment, consulting, indemnification, severame&ntion, change of control or termination
agreements or arrangements (including collectivgdaing agreements) between Pine or any Pine
Subsidiary and any current or former directorsicef, employees or consultants of Pine or any Pine
Subsidiary.

(b) All Pine Benefit Plans which are intendede qualified and exempt from
Federal income Taxes under Sections 401(a) anchp(&6pectively, of the Code, have been the stibjec
of or have timely applied for, as of the date d$ thgreement, determination letters from the IR#h®
effect that such Pine Benefit Plans and the trurgtated thereunder are so qualified and tax-exeangpi,
no such determination letter has been revokedtodine Knowledge of Pine, has revocation been
threatened, nor has any such Pine Benefit Plan f@emded since the date of its most recent
determination letter or application therefor in aagpect that would adversely affect its qualifmator
materially increase its costs.

39




(c) Except for matters that, individuallyiorthe aggregate, have not had and
would not reasonably be expected to have a PineahiAdverse Effect, (i) no Pine Benefit Plan whic
is subject to Title IV of ERISA, Section 302 of EFH, Section 412 of the Code or Section 4971 of the
Code (a “ Pine Pension Pla8nhad, as of the respective last annual valuatiate for each such Pine
Pension Plan, an “unfunded benefit liability” (withhe meaning of Section 4001(a)(18) of ERISA),
based on actuarial assumptions that have beersfithito Cedar, (ii) none of the Pine Pension Plans
either (A) has an “accumulated funding deficienoy’(B) has failed to meet any “minimum funding
standards”, as applicable (as such terms are deifin8ection 302 of ERISA or Section 412 of the €od
whether or not waived, (iii) none of Pine, any P&sidiary, any officer of Pine or any Pine Suissid
or any of the Pine Benefit Plans which are suliig@&@RISA, including the Pine Pension Plans, angttru
created thereunder or, to the Knowledge of Ping taustee or administrator thereof, has engaged in
“prohibited transaction” (as such term is define®ection 406 of ERISA or Section 4975 of the Cate)
any other breach of fiduciary responsibility thatild subject Pine, any Pine Subsidiary or any effiaf
Pine or any Pine Subsidiary to the Tax or penattphibited transactions imposed by the Code, BRIS
or other applicable Law, (iv) no Pine Benefit Plamsl trusts have been terminated, nor is there any
intention or expectation to terminate any Pine BieRans and trusts, (v) no Pine Benefit Plans and
trusts are the subject of any proceeding by angdPeiincluding any Governmental Entity, that colodd
reasonably expected to result in a terminatiomgfRine Benefit Plan or trust, (vi) there has negbany
“reportable event” (as that term is defined in 88c#1043 of ERISA) with respect to any Pine Pension
Plan during the last six years as to which the &patlvance-notice requirement has not been waived a
(vii) neither Pine nor any Pine Subsidiary hasyithin the past six years had, contributed to, been
required to contribute to, or has any liabilityqliding “withdrawal liability” within the meaningfdritle
IV of ERISA) with respect to, any Pine MultiemplayRlan.

(d) With respect to each Pine Benefit Plat th an employee welfare benefit plan,
such Pine Benefit Plan (including any Pine Berfelfiin covering retirees or other former employeesy m
be amended to reduce benefits or limit the liapiit Pine or the Pine Subsidiaries or terminatediach
case, without material liability to Pine and theéS5ubsidiaries on or at any time after the Effecti
Time.

(e) Except for matters that, individuallyiorthe aggregate, have not had and
would not reasonably be expected to have a PineaaAdverse Effect, no Pine Benefit Plan provides
health, medical or other welfare benefits afteireatent or other termination of employment (othent
for continuation coverage required under SectioB04B)(f) of the Code or applicable Law).

(f) Except for matters that, individually iorthe aggregate, have not had and would
not reasonably be expected to have a Pine Matkdiadrse Effect, (i) each Pine Benefit Plan and its
related trust, insurance contract or other fundiglgicle has been administered in accordance veth it
terms and is in compliance with ERISA, the
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Code and all other Laws applicable to such PineeBeRlan and (ii) Pine and each of the Pine
Subsidiaries is in compliance with ERISA, the Cadd all other Laws applicable to the Pine Benefit
Plans.

(9) Except for matters that, individuallyiorthe aggregate, have not had and
would not reasonably be expected to have a PineaaAdverse Effect, there are no pending orhto t
Knowledge of Pine, threatened claims by or on desfadny participant in any of the Pine Benefitida
or otherwise involving any such Pine Benefit Plathe assets of any Pine Benefit Plan, other than
routine claims for benefits.

(h) None of the execution and delivery o6tAgreement, the obtaining of the Pine
Stockholder Approval or the consummation of the géeror any other transaction contemplated by this
Agreement (alone or in conjunction with any othegrd, including any termination of employment on or
following the Effective Time) will (A) entitle angurrent or former director, officer, employee or
consultant of Pine or any of the Pine Subsidiaidemny compensation or benefit, (B) acceleratdithe
of payment or vesting, or trigger any payment aiding, of any compensation or benefits or trigger a
other material obligation under any Pine BeneférPbr (C) result in any breach or violation of, aléf
under or limit Pine’s right to amend, modify orrtenate any Pine Benefit Plan.

(i) No disallowance of a deduction under ®eci62(m) or 280G of the Code for
any amount paid or payable by Pine or any Pinei8ialg as employee compensation, whether under
any contract, plan, program or arrangement, unaiedstg or otherwise, individually or in the aggrega
has had or would reasonably be expected to haweeaVRaterial Adverse Effect.

() Each Pine Benefit Plan that provides“fosnqualified deferred compensation”
within the meaning of Section 409A(d)(1) of the @pdnd any award thereunder, in each case that is
subject to Section 409A of the Code, has been tgmba compliance in all material respects with
Section 409A of the Code since January 1, 200%dapon a good faith, reasonable interpretation of
Section 409A of the Code and the final TreasuryuRagns issued thereunder and all subsequent IRS
Notices and other interim guidance on Section 409A.

(k) Except as, individually or in the aggregéhas not had and would not
reasonably be expected to have a Pine Material iséveffect, all contributions required to be maale t
any Pine Benefit Plan by applicable Law, regulatamy plan document or other contractual undertgkin
and all premiums due or payable with respect torarsce policies funding any Plan, for any period
through the date hereof have been timely madeidripdull or, to the extent not required to be raaat
paid on or before the date hereof, have been faflgcted on the financial statements set fortthePine
SEC Documents. Each Pine Benefit Plan that is gricme welfare benefit plan under Section 3(1) of
ERISA either (i) is funded through an insurance pany contract and is




not a “welfare benefit fund” with the meaning ofcien 419 of the Code or (ii) is unfunded.

() Except as, individually or in the aggrégehas not had and would not
reasonably be expected to have a Pine Material iseéveffect, there does not now exist, nor do any
circumstances exist that could result in, any Guletd Group Liability that would be a liability ¢fine or
any Pine Subsidiary following the Closing. Withdiatiting the generality of the foregoing, except as
individually or in the aggregate, has not had andld not reasonably be expected to have a Pine
Material Adverse Effect, neither Pine nor any Paubsidiary, nor any of their respective ERISA
Affiliates, has engaged in any transaction desdribgi) Section 4069 or (ii) Section 4204 or 4212
ERISA with respect to any Pine Multiemployer Plans.

(m) Except as, individually or in the aggriegdnas not had and would not
reasonably be expected to have a Pine Material isévgffect, all Pine Benefit Plans subject to thed
of any jurisdiction outside the United States @ya been maintained in accordance with all applécab
requirements, (i) if they are intended to quafify special tax treatment, meet all the requiresémt
such treatment, and (iii) if they are intended édfinded and/or book-reserved, are fully funded@nd
book reserved, as appropriate, based upon reasoactblarial assumptions.

SECTION 4.11. LitigatioriThere is no suit, action or other proceeding pemnadin
to the Knowledge of Pine, threatened against Piraag Pine Subsidiary or any of their respective
properties or assets that, individually or in thgr@gate, has had or would reasonably be expezteave
a Pine Material Adverse Effect, nor is there anygloent outstanding against or, to the Knowledge of
Pine, investigation by any Governmental Entity ilvirtg Pine or any Pine Subsidiary or any of their
respective properties or assets that, individuailin the aggregate, has had or would reasonably be
expected to have a Pine Material Adverse Effedidihg agreed that for purposes of this Sectioth,4.1
effects resulting from or arising in connectioniwihe matters set forth in clause (iv) of the dé&tin of
the term “Material Adverse Effect” shall not be kided in determining whether a Pine Material Adeers
Effect has occurred or would reasonably be expddedcur).

SECTION 4.12. Compliance with Applicable Lagcept for matters that,
individually or in the aggregate, have not had adld not reasonably be expected to have a Pine
Material Adverse Effect, Pine and the Pine Subsighaare in compliance with all applicable Laws and
Pine Permits, including all applicable rules, regioins, directives or policies of the FCC, State
Regulators or any other Governmental Entity. ToKhewledge of Pine, except for matters that,
individually or in the aggregate, have not had aedld not reasonably be expected to have a Pine
Material Adverse Effect, no action, demand or itigedion by or before any Governmental Entity is
pending or threatened alleging that Pine or a Birgsidiary is not in compliance with any applicable
Law or Pine Permit or which challenges or questttiesvalidity of any rights
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of the holder of any Pine Permit. This section doatsrelate to Tax matters, employee benefits ngtte
environmental matters or Intellectual Property Rsghatters, which are the subjects of Sections,4.09
4.10, 4.13 and 4.16, respectively.

SECTION 4.13. Environmental MatteExcept for matters that, individually or in
the aggregate, have not had and would not reagobel#xpected to have a Pine Material Adverse Effec

(a) Pine and the Pine Subsidiaries are inptiamce with all Environmental Laws, and
neither Pine nor any Pine Subsidiary has receingdaaitten communication from a Governmental
Entity that alleges that Pine or any Pine Subsjdin violation of, or has liability under, any
Environmental Law or any Permit issued pursuaiirtgironmental Law;

(b) Pine and the Pine Subsidiaries have obthand are in compliance with all Permits
issued pursuant to any Environmental Law applicédbRine, the Pine Subsidiaries and the Pine
Properties and all such Permits are valid and adgstanding and will not be subject to modification
or revocation as a result of the transactions coplated by this Agreement (it being agreed that for
purposes of this Section 4.13(a)(ii), effects risglfrom or arising in connection with the matters
set forth in clause (iv) of the definition of thexmn “Material Adverse Effect” shall not be excludad
determining whether a Pine Material Adverse Effexd occurred or would reasonably be expected to
occur);

(c) there are no Environmental Claims pendingo the Knowledge of Pine, threatened
against Pine or any of the Pine Subsidiaries;

(d) there have been no Releases of any Haaanrdaterial that could reasonably be
expected to form the basis of any Environmentalni€kgainst Pine or any of the Pine Subsidiaries
or against any Person whose liabilities for suchitdmmental Claims Pine or any of the Pine
Subsidiaries has, or may have, retained or assugitbdy contractually or by operation of Law; and

(e) neither Pine nor any of the Pine Subsielishas retained or assumed, either
contractually or by operation of law, any liab&ii or obligations that could reasonably be expected
to form the basis of any Environmental Claim agaiiae or any of the Pine Subsidiaries.

SECTION 4.14. Contract&@) As of the date of this Agreement, neither Riae
any Pine Subsidiary is a party to any Contractireguo be filed by Pine as a “material contract”
pursuant to Item 601(b)(10) of Regulation S-K unither Securities Act (a “ Filed Pine Contrdcthat
has not been so filed.

(b) Section 4.14 of the Pine Disclosure Lrestgs forth, as of the date of this
Agreement, a true and complete list, and Pine tederavailable to Cedar true and
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complete copies, of (i) other than Pine Permitsdsiipg geographical limitations on operations, each
agreement, Contract, understanding, or undertakinghich Pine or any of the Pine Subsidiaries is a
party that restricts in any material respect thiétalof Pine or its Affiliates to compete in anyibiness or
with any Person in any geographical area, (ii) daah and credit agreement, Contract, note, debgntu
bond, indenture, mortgage, security agreementgplear other similar agreement pursuant to whigh an
material Indebtedness of Pine or any of the Pirtesiliaries is outstanding or may be incurred, othan
any such agreement between or among Pine and thiéywkvned Pine Subsidiaries, (iii) each
partnership, joint venture or similar agreementt€act, understanding or undertaking to which Rine
any of the Pine Subsidiaries is a party relatintheformation, creation, operation, management or
control of any partnership or joint venture ortie bwnership of any equity interest in any entity o
business enterprise other than the Pine Subsigijani@ach case material to Pine and the Pine
Subsidiaries, taken as a whole, (iv) each indeigatifbn, employment, consulting, or other material
agreement, Contract, understanding or undertakitiy(w) any member of the Pine Board or (y) any
executive officer of Pine, in each case, other thase Contracts filed as exhibits (including eikiib
incorporated by reference) to any Filed Pine SECubtents or Contracts terminable by Pine or any of
the Pine Subsidiaries on no more than 30 daystaatithout liability or financial obligation to Rénor
any of the Pine Subsidiaries, (v) each agreemannttr@ct, understanding or undertaking relatinght t
disposition or acquisition by Pine or any of thed°Subsidiaries, with obligations remaining to be
performed or liabilities continuing after the dafethis Agreement, of any material business or any
material amount of assets other than in the orginaurse of business, and (vi) each material hedge,
collar, option, forward purchasing, swap, derivatior similar agreement, Contract, understanding or
undertaking. Each agreement, understanding or taidieg of the type described in this Section 4.14(b
and each Filed Pine Contract is referred to haasia “ Pine Material Contratt

(c) Except for matters which, individually iorthe aggregate, have not had and
would not reasonably be expected to have a PineahAdverse Effect (it being agreed that for
purposes of this Section 4.14(c), effects resulfing or arising in connection with the mattersfeeth
in clause (iv) of the definition of the term “Mai@rAdverse Effect” shall not be excluded in detirimgy
whether a Pine Material Adverse Effect has occuoradould reasonably be expected to occur), (iheac
Pine Material Contract (including, for purposesto$ Section 4.14(c), any Contract entered interdfte
date of this Agreement that would have been a Miaierial Contract if such Contract existed on thged
of this Agreement) is a valid, binding and legahforceable obligation of Pine or one of the Pine
Subsidiaries, as the case may be, and, to the Kapelof Pine, of the other parties thereto, exdept,
each case, as enforcement may be limited by batdyrupsolvency, reorganization or similar Laws
affecting creditors’ rights generally and by geh@rinciples of equity, (ii) each such Pine Matéria
Contract is in full force and effect, and (iii) ropf Pine or any of the Pine Subsidiaries is (with
without notice or lapse of time, or both) in breactdefault under any such Pine Material Contract, a
to the Knowledge of Pine, no other party to anyhsBme Material
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Contract is (with or without notice or lapse of &inor both) in breach or default thereunder.

(d) Except to the extent permitted by Sec&dbi(b)(viii) and for any Filed Pine
Contracts, neither Pine nor any of the Pine Sus@&s are parties to or bound by any loan agregment
credit agreement, note, debenture, bond, indenmupetgage, security agreement, pledge, or othetasim
agreement that prevents or restricts Pine, any Rusidiary or any direct or indirect Subsidiargriof
from (i) paying dividends or distributions to therBon or Persons who owns such entity, (ii) inogror
guaranteeing Indebtedness or (iii) creating Lid¢rad secure Indebtedness.

SECTION 4.15. Propertie&) Pine and each Pine Subsidiary has good andl vali
title to, or good and valid leasehold interestsalhtheir respective properties and assets (fmé
Properties) except in respects that, individually or in thggregate, have not had and would not
reasonably be expected to have a Pine Material iéveffect. The Pine Properties are, in all respect
adequate and sufficient, and in satisfactory caonlito support the operations of Pine and the Pine
Subsidiaries as presently conducted, except irectsphat, individually or in the aggregate, havehad
and would not reasonably be expected to have aNpaterial Adverse Effect. All of the Pine Propestie
are free and clear of all Liens, except for Lienswaterial Pine Properties that, individually otlie
aggregate, do not materially impair and would eaisonably be expected to materially impair, the
continued use and operation of such material Piopd?ty to which they relate in the conduct of Pamel
the Pine Subsidiaries as presently conducted agslon other Pine Properties that, individuallynahe
aggregate, have not had and would not reasonal@yected to have a Pine Material Adverse Effect.
This Section 4.15 does not relate to IntellectuapPrty Rights matters, which are the subject atiSa
4.16.

(b) Pine and each of the Pine Subsidiarisxcbanplied with the terms of all leases,
subleases and licenses entitling it to the usealfgroperty owned by third parties (“ Pine Led$eand
all Pine Leases are valid and in full force an@etffexcept as, individually or in the aggregases hot
had and would not reasonably be expected to h&meeaMaterial Adverse Effect. Pine and each Pine
Subsidiary is in exclusive possession of the priiggenr assets purported to be leased under aRitiee
Leases, except for such failures to have such psisseof material properties or assets as, indaligwr
in the aggregate, do not materially impair and wWiowdt reasonably be expected to materially imphaé,
continued use and operation of such material atsethich they relate in the conduct of Pine amkPi
Subsidiaries as presently conducted and failurése such possession of immaterial propertiesseta
as, individually or in the aggregate, have not &iad would not reasonably be expected to have a Pine
Material Adverse Effect.

SECTION 4.16. Intellectual ProperBine and the Pine Subsidiaries own, or are
validly licensed or otherwise have the right to,usklntellectual Property
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Rights as used in their business as presently adeduexcept where the failure to have the rights®
such Intellectual Property Rights, individuallyiorthe aggregate, has not had and would not reb§ona
be expected to have a Pine Material Adverse Efféatactions, suits or other proceedings are penaling
to the Knowledge of Pine, threatened that Pinengrcd the Pine Subsidiaries is infringing,
misappropriating or otherwise violating the righfsany Person with regard to any Intellectual Prtpe
Right, except for matters that, individually orthre aggregate, have not had and would not reaspbabl
expected to have a Pine Material Adverse EffectthEoKnowledge of Pine, no Person is infringing,
misappropriating or otherwise violating the righfdine or any of the Pine Subsidiaries with respec
any Intellectual Property Right owned by Pine oy afithe Pine Subsidiaries, except for such
infringement, misappropriation or violation thatdividually or in the aggregate, has not had andld/o
not reasonably be expected to have, a Pine Matediatrse Effect. Since January 1, 2007, no prior or
current employee or officer or any prior or curreahsultant or contractor of Pine or any of theePin
Subsidiaries has asserted or, to the Knowledgénef, Bas any ownership in any Intellectual Property
Rights used by Pine or any of the Pine Subsidiani¢ise operation of their respective businessess
as has not had and would not reasonably be exptxteale, individually or in the aggregate, a Pine
Material Adverse Effect.

SECTION 4.17. Communications Regulatory Matt@) Pine and each Pine
Subsidiary hold (i) all approvals, authorizatioositificates and licenses issued by the FCC ob6thte
Regulators that are required for Pine and each Sutsidiary to conduct its business, as presently
conducted, which approvals, authorizations, cegtfs and licenses are set forth in Section 4. 57 (e
Pine Disclosure Letter, and (ii) all other materggulatory permits, approvals, licenses and other
authorizations, including franchises, ordinances @ther agreements granting access to public rights
way, issued or granted to Pine or any Pine Subigithhaa Governmental Entity that are required fioreP
and each Pine Subsidiary to conduct its businegstesently conducted (clause (i) and (i) collesl,
the “ Pine Licensey.

(b) Each Pine License is valid and in fullde and effect and has not been
suspended, revoked, canceled or adversely modéiextpt where the failure to be in full force and
effect, or the suspension, revocation, cancellasiomodification of which has not had and would not
reasonably be expected to have, individually dhanaggregate, a Pine Material Adverse Effect. e P
License is subject to (i) any conditions or requieats that have not been imposed generally upon
licenses in the same service, unless such conditiorequirements have not had and would not
reasonably be expected to have, individually dhanaggregate, a Pine Material Adverse Effectiijr (
any pending regulatory proceeding or judicial revteefore a Governmental Entity, unless such pending
regulatory proceeding or judicial review has nad Bad would not reasonably be expected to have,
individually or in the aggregate, a Pine Materialv&rse Effect. Pine has no Knowledge of any event,
condition or circumstance that would preclude amgR.icense from being renewed in the ordinary
course (to the extent that such Pine License iswable by its terms), except where the failuredo b
renewed has
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not had and would not reasonably be expected te, iagtividually or in the aggregate, a Pine Maleria
Adverse Effect.

(c) The licensee of each Pine License ismpmiance with each Pine License and
has fulfilled and performed all of its obligatiowgth respect thereto, including all reports, neafions
and applications required by the Communicationsgkt¢he FCC Rules or similar rules, regulations,
policies, instructions and orders of State Regutatand the payment of all regulatory fees and
contributions, except (i) for exemptions, waiversionilar concessions or allowances and (ii) wisereh
failure to be in compliance, fulfill or perform itbligations or pay such fees or contributionstatshad,
or would not reasonably be expected to have, iddadly or in the aggregate, a Pine Material Adverse
Effect.

(d) Pine or a Pine Subsidiary owns 100% efefuity and controls 100% of the
voting power and decision-making authority of ecénsee of the Pine Licenses.

SECTION 4.18. Agreements with Regulatory Agies.Neither Pine nor any of
the Pine Subsidiaries is subject to any materiaseend-desist or other material order or enforo¢me
action issued by, or is a party to any materiattemi agreement, consent agreement or memorandum of
understanding with, or is a party to any materthmitment letter or similar undertaking to, or isbgect
to any material order or directive by, or has beefered to pay any material civil money penalty dyy
Governmental Entity (other than a taxing authonitijch is covered by Section 4.09), other than éhafs
general application that apply to similarly situthtelecommunications companies or their Subsidiarie
(each item in this sentence, whether or not s¢ht farthe Pine Disclosure Letter, a “ Pine Regulato
Agreement), nor has Pine or any of the Pine Subsidiariesntedvised in writing since January 1, 2008,
by any Governmental Entity that it is consideriaguiing, initiating, ordering or requesting any siafe
Regulatory Agreement.

SECTION 4.19. Labor Matter&s of the date of this Agreement, Section 4.19 of
the Pine Disclosure Letter sets forth a true andpete list of all collective bargaining or othabbr
union contracts applicable to any employees of Biremny of the Pine Subsidiaries. To the Knowledbe
Pine, as of the date of this Agreement, no labgaization or group of employees of Pine or anyePin
Subsidiary has made a pending demand for recogrotieertification, and there are no representation
certification proceedings or petitions seeking@esentation proceeding presently pending or taremt
to be brought or filed, with the National Labor &@&ns Board or any other labor relations tribuoral
authority. To the Knowledge of Pine, there are rgaaizing activities, strikes, work stoppages,
slowdowns, lockouts, material arbitrations or miategrievances, or other material labor disputasdpgg
or threatened against or involving Pine or any Bnbsidiary. None of Pine or any of the Pine
Subsidiaries has breached or otherwise failed toptpwith any provision of any collective bargaigin
agreement or other labor union Contract applicable
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to any employees of Pine or any of the Pine Sulisati, except for any breaches, failures to coroply
disputes that, individually or in the aggregateyéhaot had and would not reasonably be expectbdue
a Pine Material Adverse Effect. Pine has made allglto Cedar true and complete copies of all
collective bargaining agreements and other lab@rucontracts (including all amendments thereto)
applicable to any employees of Pine or any Pinesiglidry (the “ Pine CBAS). Except as otherwise set
forth in the Pine CBAs, neither Pine nor any Pinbsidiary (a) as of the date of this Agreement, has
entered into any agreement, arrangement or undeiatg whether written or oral, with any union or
other employee representative body or any mateualber or category of its employees which would
prevent, restrict or materially impede the consutioneof the Merger or other transactions contengalat
by this Agreement or the implementation of any fiy@dundancy, severance or similar program within
its or their respective workforces (or any parthefim) or (b) has any express commitment, whether
legally enforceable or not, to, or not to, modif{pange or terminate any Pine Benefit Plan.

SECTION 4.20. Brokers-ees and Expensdso broker, investment banker,
financial advisor or other Person, other than M&gan Securities Inc. (the “ Pine Financial Advi¥p
the fees and expenses of which will be paid by R#entitled to any broker’s, finder’s, financial
advisor’'s or other similar fee or commission in weation with the Merger or any of the other
transactions contemplated by this Agreement baped arrangements made by or on behalf of Pine.
Pine has furnished to Cedar true and complete sapiall agreements between Pine and the Pine
Financial Advisor relating to the Merger or anytleé¢ other transactions contemplated by this Agre¢éme

SECTION 4.21. Opinion of Financial Advis®ine has received the oral opinion
of the Pine Financial Advisor, to be confirmed intimg (with a copy provided to Cedar promptly upon
receipt by Pine), to the effect that, as of the ddithis Agreement, the Exchange Ratio in the Meig
fair, from a financial point of view, to the holdeof Pine Common Stock.

SECTION 4.22. Insurancé&xcept as has not had and would not reasonably be
expected to have, individually or in the aggregatBjne Material Adverse Effect, each insurancéypol
of Pine or any Pine Subsidiary is in full force aftect and was in full force and effect during gexiods
of time such insurance policy is purported to beffiect, and neither Pine nor any of the Pine
Subsidiaries is (with or without notice or lapsetiofe, or both) in breach or default (including auch
breach or default with respect to the payment efipums or the giving of notice) under any suchgpoli

SECTION 4.23. No Other Representations orrdfaies.Except for the
representations and warranties contained in thigl&nV, Cedar acknowledges that none of Pine, the
Pine Subsidiaries or any other Person on behdfred makes any other




express or implied representation or warranty mnetion with the transactions contemplated by this
Agreement.

ARTICLE V

Covenants Relating to Conduct of Business

SECTION 5.01. Conduct of Busines) Conduct of Business by Cedakcept
for matters set forth in the Cedar Disclosure Lredteotherwise expressly permitted or expressly
contemplated by this Agreement or with the prioitten consent of Pine (which shall not be
unreasonably withheld, conditioned or delayed)nftbe date of this Agreement to the Effective Time,
Cedar shall, and shall cause each Cedar Subsidiafiy conduct its business in the ordinary course
consistent with past practice in all material respand (ii) use reasonable best efforts to presetact
its business organization and advantageous bugiakd®nships and keep available the servicetsof i
current officers and employees. In addition, antheuit limiting the generality of the foregoing, ext
for matters set forth in the Cedar Disclosure Lredteotherwise expressly permitted or expressly
contemplated by this Agreement or with the prioitten consent of Pine (which shall not be
unreasonably withheld, conditioned or delayed)nftbe date of this Agreement to the Effective Time,
Cedar shall not, and shall not permit any CedasHBlidry to, do any of the following:

() (A) declare, set aside or pay any divideon, or make any other distributions
(whether in cash, stock or property or any comldmathereof) in respect of, any of its capital &oc
other equity interests or voting securities, othan (x) regular quarterly cash dividends payalle b
Cedar in respect of shares of Cedar Common Stacéxweeding $0.70 per share of Cedar Common
Stock with usual declaration, record and paymetgsand in accordance with Cedar’s current
dividend policy and (y) dividends and distributidmsa direct or indirect wholly owned Cedar
Subsidiary to its parent, (B) split, combine, swimk or reclassify any of its capital stock, other
equity interests or voting securities, or secwsitienvertible into or exchangeable or exercisainle f
capital stock or other equity interests or votiegigities or issue or authorize the issuance of any
other securities in respect of, in lieu of or ifbstitution for its capital stock, other equity irdgsts or
voting securities, other than as permitted by $acds.01(a)(ii), or (C) repurchase, redeem or
otherwise acquire, or offer to repurchase, redeeatherwise acquire, any capital stock or voting
securities of, or equity interests in, Cedar or @eyglar Subsidiary or any securities of Cedar or any
Cedar Subsidiary convertible into or exchangeablkexercisable for capital stock or voting secusitie
of, or equity interests in, Cedar or any Cedar ®lidny, or any warrants, calls, options or other
rights to acquire any such capital stock, securibieinterests, except for acquisitions, or deemed
acquisitions, of Cedar
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Common Stock or other equity securities of Cedaoimnection with (i) the payment of the exercise
price of Cedar Stock Options with Cedar Common IStoxcluding but not limited to in connection
with “net exercises”), (ii) required tax withholdjin connection with the exercise of Cedar Stock
Options and vesting of Cedar Restricted Sharegianfbrfeitures of Cedar Stock Options and
Cedar Restricted Shares;

(i) issue, deliver, sell, grant, pledge thierwise encumber or subject to any Lien (A)
any shares of capital stock of Cedar or any Cedhbsifliary (other than the issuance of Cedar
Common Stock (1) upon the exercise of Cedar Stquio@s outstanding at the close of business on
the date of this Agreement and in accordance \iir terms in effect at such time or thereafter
granted as permitted by the provisions of SectiOi@)(ii) of the Cedar Disclosure Letter and (2)
pursuant to the Cedar ESPP in accordance witkritsstin effect on the date of this Agreement), (B)
any other equity interests or voting securitie€eflar or any Cedar Subsidiary, (C) any securities
convertible into or exchangeable or exercisablefgital stock or voting securities of, or other
equity interests in, Cedar or any Cedar Subsidi@yany warrants, calls, options or other riglats t
acquire any capital stock or voting securitiesoofpther equity interests in, Cedar or any Cedar
Subsidiary, (E) any rights issued by Cedar or aegla® Subsidiary that are linked in any way to the
price of any class of Cedar Capital Stock or argreh of capital stock of any Cedar Subsidiary, the
value of Cedar, any Cedar Subsidiary or any pa@eifar or any Cedar Subsidiary or any dividends
or other distributions declared or paid on any sharf capital stock of Cedar or any Cedar
Subsidiary or (F) any Cedar Voting Debt;

(i) (A) amend the Cedar Articles (except fursuant to Section 6.15 of this
Agreement or to increase the number of authoribades of Cedar Common Stock) or the Cedar By-
laws or (B) amend in any material respect the enamt organizational documents of any Cedar
Subsidiary, except, in the case of each of theyfuirey clauses (A) and (B), as may be required by
Law or the rules and regulations of the SEC oiNN&E;

(iv) (A) grant to any current or former ditecor officer of Cedar or any Cedar
Subsidiary any increase in compensation, bonusrae or other benefits or grant any type of
compensation or benefit to any such Person noiqusly receiving or entitled to receive such
compensation, except in the ordinary course ofrtass consistent with past practice or to the extent
required under any Cedar Benefit Plan as in e#isaif the date of this Agreement, (B) grant to any
Person any severance, retention, change in canttermination compensation or benefits or any
increase therein, except with respect to new lirée employees in the context of




promotions based on job performance or workplagairements, in each case in the ordinary course
of business consistent with past practice, or exitefhe extent required under any Cedar Benefit
Plan as in effect as of the date of this Agreeme{€C) enter into or adopt any material Cedar
Benefit Plan or amend in any material respect aateral Cedar Benefit Plan, except for any
amendments in the ordinary course of business stemsiwith past practice or in order to comply
with applicable Law (including Section 409A of tBede);

(v) make any change in financial accountirgghnds, principles or practices, except
insofar as may have been required by a change i\FGafter the date of this Agreement);

(vi) directly or indirectly acquire or agré@acquire in any transaction any equity
interest in or business of any firm, corporatioartpership, company, limited liability company,
trust, joint venture, association or other entityivision thereof or any properties or assetse€oth
than purchases of supplies and inventory in thénarg course of business consistent with past
practice) if the aggregate amount of the consid®rataid or transferred by Cedar and the Cedar
Subsidiaries in connection with all such transaxgiovould exceed $50,000,000;

(vii) sell, lease (as lessor), license, magkgy sell and leaseback or otherwise encumber
or subject to any Lien, or otherwise dispose of amperties or assets (other than sales of products
or services in the ordinary course of businessistarg with past practice) or any interests therein
that, individually or in the aggregate, have a faarket value in excess of $50,000,000, except in
relation to mortgages, liens and pledges to sdodlebtedness for borrowed money permitted to be
incurred under Section 5.01(a)(viii);

(viii) incur any Indebtedness, except for (Aflebtedness (x) incurred pursuant to
Cedar’s existing revolving credit facility or (yygpayable at any time without premium or penalty,
in each case in the ordinary course of businessist@mt with past practice not to exceed, together
with any Indebtedness incurred from and after Gatdh 2008 through the date of this Agreement,
(m) the amount by which the balance as of Septe®®e2008 under Cedar’s existing revolving
credit facility (as in effect on September 30, 2088ceeds the balance under such facility as of the
date of such incurrence plus (n) $50,000,000 iratigregate, or (B) Indebtedness in replacement of
existing Indebtedness that matures by its ternm pwithe Closing Date, providédat (1) the
execution, delivery and performance of this Agreenamd the consummation of the Merger and
other transactions contemplated hereby
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shall not conflict with, or result in any violatiaf or default (with or without notice or lapsethe,

or both) under, or give rise to a right of termiaat cancellation or acceleration of any obligattn
any loss of a material benefit under, or resuthmcreation of any Lien, under such replacement
Indebtedness and (2) such replacement Indebtedhaotherwise be on substantially similar terms
or terms that are more favorable to Cedar, shallaio covenants that are no more restrictive to
Cedar, and shall be for the same or lesser prihaipaunt, as the Indebtedness being replaced; or
(C) in connection with the Financing;

(ix) make, or agree or commit to make, arpitehexpenditure except in accordance
with the capital plans for 2008 and 2009 set fartBection 5.01(a)(ix) of the Cedar Disclosure
Letter;

(x) enter into or amend any Contract, or takg other action (except as expressly
permitted or contemplated by this Agreement), drsContract, amendment of a Contract or action
would reasonably be expected to prevent or makgimapede, interfere with, hinder or delay the
consummation of the Merger or any of the otherdaations contemplated by this Agreement or
adversely affect in a material respect the expelotefits (taken as a whole) of the Merger;

(xi) enter into or amend any material Cortttadhe extent consummation of the
Merger or compliance by Cedar or any Cedar Subisidiéth the provisions of this Agreement
would reasonably be expected to conflict with,esult in a violation of or default (with or without
notice or lapse of time, or both) under, or giveerio a right of termination, cancellation or
acceleration of any obligation, any obligation taka an offer to purchase or redeem any
Indebtedness or capital stock or any loss of amaéteenefit under, or result in the creation ofan
Lien upon any of the material properties or asse@edar or any Cedar Subsidiary under, or require
Cedar, Pine or any of their respective Subsididddigense or transfer any of its material projesrt
or assets under, or give rise to any increasedtialal, accelerated, or guaranteed right or
entitlements of any third party under, or resulaity material alteration of, any provision of such
Contract or amendment;

(xii) enter into, modify, amend or terminat®y collective bargaining or other labor
union Contract applicable to the employees of Cedany of the Cedar Subsidiaries, other than (A)
modifications, amendments or terminations of suohtcts in the ordinary course of business
consistent with past practice or (B) any modifieatiamendment or termination of any collective
bargaining agreement to the extent required byiegige Law;
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(xiii) assign, transfer, lease, cancel, faitenew or fail to extend any material Cedar
Permit issued by the FCC or any State Regulator;

(xiv) waive, release, assign, settle or campse any claim, action or proceeding, other
than waivers, releases, assignments, settlemeotsygpromises that involve only the payment of
monetary damages (a) equal to or lesser than tbhertsireserved with respect thereto on the Filed
Cedar SEC Documents or (b) do not exceed $10,000;0the aggregate;

(xv) abandon, encumber, convey title (in vehot in part), exclusively license or grant
any right or other licenses to material Intellet®R@perty Rights owned or exclusively licensed to
Cedar or any Cedar Subsidiary, other than in tdeary course of business consistent with past
practice, or enter into licenses or agreementsittiyase material restrictions upon Cedar or any of
its Affiliates with respect to Intellectual PropgRights owned by any third party;

(xvi) enter into, amend or modify any Cedaaitbtial Contract of a type described in
Section 3.14(b)(i), (iii) or (vi) (other than hedgewaps or other derivatives against or with retspe
to the Financing) or any Contract that would bensai€€edar Material Contract if it had been entered
into prior to the date hereof;

(xvii) enter into any new line of businesgside of its existing business; or

(xviii) authorize any of, or commit, resolge agree to take any of, or participate in any
negotiations or discussions with any other Persganding any of, the foregoing actions.

(b) Conduct of Business by Pirtexcept for matters set forth in the Pine Disclodieger
or otherwise expressly permitted or expressly coptated by this Agreement or with the prior
written consent of Cedar (which shall not be urmeably withheld, conditioned or delayed), from
the date of this Agreement to the Effective TimiaeRshall, and shall cause each Pine Subsidiary to,
(i) conduct its business in the ordinary coursesisiant with past practice in all material respectd
(i) use reasonable best efforts to preserve initstusiness organization and advantageous bssines
relationships and keep available the servicessdflitrent officers and employees. In addition, and
without limiting the generality of the foregoingsaept for matters set forth in the Pine Disclosure
Letter or otherwise expressly permitted or expgesshtemplated by this Agreement or with the
prior written consent of Cedar (which shall notumeeasonably withheld, conditioned or delayed),
from the date of this Agreement to the Effectiven&j Pine shall not, and shall not permit any Pine
Subsidiary to, do any of the following:
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() (A) declare, set aside or pay any divideon, or make any other distributions
(whether in cash, stock or property or any comlppmeathereof) in respect of, any of its capital &oc
other equity interests or voting securities, othan (x) regular quarterly cash dividends payalgle b
Pine in respect of shares of Pine Common Stoclexeeding $0.6875 per share of Pine Common
Stock with usual declaration, record and paymetgsand in accordance with Pine’s current
dividend policy and (y) dividends and distributidmsa direct or indirect wholly owned Pine
Subsidiary to its parent, (B) split, combine, swimk or reclassify any of its capital stock, other
equity interests or voting securities or securitiesvertible into or exchangeable or exercisable fo
capital stock or other equity interests or votiegigities or issue or authorize the issuance of any
other securities in respect of, in lieu of or ifstitution for its capital stock, other equity irdsts or
voting securities, other than as permitted by $acds.01(b)(ii), or (C) repurchase, redeem or
otherwise acquire, or offer to repurchase, redeeatherwise acquire, any capital stock or voting
securities of, or equity interests in, Pine or &nye Subsidiary or any securities of Pine or amgPi
Subsidiary convertible into or exchangeable or ezable for capital stock or voting securitiesaf,
equity interests in, Pine or any Pine Subsidianygry warrants, calls, options or other rights to
acquire any such capital stock, securities or @stis; except for acquisitions, or deemed acquisitio
of Pine Common Stock or other equity securitieRiok in connection with (i) the payment of the
exercise price of Pine Stock Options with Pine Camr8tock (including but not limited to in
connection with “net exercises”), (ii) required t&ikhholding in connection with the exercise of €in
Stock Options and vesting of Pine Restricted Stdwits and (iii) forfeitures of Pine Stock Options
and Pine Restricted Stock Units, pursuant to tleems as in effect on the date of this Agreement;

(i) issue, deliver, sell, grant, pledge thierwise encumber or subject to any Lien (A)
any shares of capital stock of Pine or any Pinesilidry (other than the issuance of Pine Common
Stock (1) upon the exercise of Pine Stock Optiarswgpon the vesting of Pine Restricted Stock
Units, in each case outstanding at the close dhbss on the date of this Agreement and in
accordance with their terms in effect at such tonéhereafter granted as permitted by the provssion
of Section 5.01(b)(ii) of the Pine Disclosure Letad (2) pursuant to the Pine ESPP in accordance
with its terms in effect on the date of this Agresnt), (B) any other equity interests or voting
securities of Pine or any Pine Subsidiary, (C) segurities convertible into or exchangeable or
exercisable for capital stock or voting securitiésor other equity interests in, Pine or any Pine
Subsidiary, (D) any warrants, calls, options oreottights to acquire any capital stock or voting
securities of, or other equity interests




in, Pine or any Pine Subsidiary, (E) any rightsiggkby Pine or any Pine Subsidiary that are linked
in any way to the price of any class of Pine C&Stack or any shares of capital stock of any Pine
Subsidiary, the value of Pine, any Pine Subsidiargny part of Pine or any Pine Subsidiary or any
dividends or other distributions declared or paicaay shares of capital stock of Pine or any Pine
Subsidiary or (F) any Pine Voting Debt;

(i) (A) amend the Pine Charter or the PByelaws or (B) amend in any material
respect the charter or organizational documenépfPine Subsidiary, except, in the case of each of
the foregoing clauses (A) and (B), as may be reqliry Law or the rules and regulations of the SEC
or the NYSE;

(iv) (A) grant to any current or former ditecor officer of Pine or any Pine Subsidiary
any increase in compensation, bonus or fringe leerdbenefits or grant any type of compensation or
benefit to any such Person not previously receigingntitled to receive such compensation, except
in the ordinary course of business consistent pétt practice or to the extent required under any
Pine Benefit Plan as in effect as of the date isfAlyreement, (B) grant to any Person any severance
retention, change in control or termination compios or benefits or any increase therein, except
with respect to new hires or to employees in theted of promotions based on job performance or
workplace requirements, in each case in the orgicaurse of business consistent with past practice,
or except to the extent required under any Pinesfielalan as in effect as of the date of this
Agreement, or (C) enter into or adopt any matd?iak Benefit Plan or amend in any material
respect any material Pine Benefit Plan, excepafiyramendments in the ordinary course of business
consistent with past practice or in order to compity applicable Law (including Section 409A of
the Code);

(v) make any change in financial accountirgghnds, principles or practices, except
insofar as may have been required by a change iFGafter the date of this Agreement);

(vi) directly or indirectly acquire or agre@acquire in any transaction any equity
interest in or business of any firm, corporatioartpership, company, limited liability company,
trust, joint venture, association or other entityivision thereof or any properties or assetsegoth
than purchases of supplies and inventory in thénarg course of business consistent with past
practice) if the aggregate amount of the considerataid or transferred by Pine and the Pine
Subsidiaries in connection with all such transaxgiovould exceed $50,000,000;
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(vii) sell, lease (as lessor), license, magey sell and leaseback or otherwise encumber
or subject to any Lien, or otherwise dispose of mmperties or assets (other than sales of products
or services in the ordinary course of businessistarg with past practice) or any interests therein
that, individually or in the aggregate, have a faarket value in excess of $50,000,000, except in
relation to mortgages, liens and pledges to sdoakebtedness for borrowed money permitted to be
incurred under Section 5.01(b)(viii);

(viii) incur any Indebtedness, except for (Aflebtedness (x) incurred pursuant to
Pine’s existing revolving credit facility or (y) @payable at any time without premium or penalty, in
each case in the ordinary course of business ¢ensisith past practice not to exceed, togethehn wit
any Indebtedness incurred from and after Octob20Q8 through the date of this Agreement, (m)
the amount by which the balance as of Septembe2@®I8 under Pine’s existing revolving credit
facility (as in effect on the date hereof) excettsbalance under such facility as of the dateiohs
incurrence plus (n) $150,000,000 in the aggregaitéB) Indebtedness in replacement of existing
Indebtedness that matures by its terms prior t&Closing Date, providethat (1) the execution,
delivery, and performance of this Agreement andctiresummation of the Merger and other
transactions contemplated hereby shall not conflitt, or result in any violation of or default (i
or without notice or lapse of time, or both) undargive rise to a right of termination, cancebati
or acceleration of any obligation or any loss ofi@erial benefit under, or result in the creatién o
any Lien, under such replacement IndebtednessZradi¢h replacement Indebtedness shall
otherwise be on substantially similar terms or ®that are more favorable to Pine, shall contain
covenants that are no more restrictive to Pine,shiadl be for the same or lesser principal amaoasnt,
the Indebtedness being replaced;

(ix) make, or agree or commit to make, anyitedexpenditure except in accordance
with the capital plans for 2008 and 2009 set fantBection 5.01(b)(ix) of the Pine Disclosure Lette

(x) enter into or amend any Contract or takg other action (except as expressly
permitted or contemplated by this Agreement) iffrsGontract, amendment of a Contract or action
would reasonably be expected to prevent or makgirapede, interfere with, hinder or delay the
consummation of the Merger or any of the otherdaations contemplated by this Agreement or
adversely affect in a material respect the expeotafits (taken as a whole) of the Merger;
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(xi) enter into or amend any material Cortttadhe extent consummation of the

Merger or compliance by Pine or any Pine Subsidrétly the provisions of this Agreement would
reasonably be expected to conflict with, or reBuli violation of or default (with or without no&c

or lapse of time, or both) under, or give rise tigat of termination, cancellation or acceleratafn
any obligation, any obligation to make an offeptochase or redeem any Indebtedness or capital
stock or any loss of a material benefit under,esutt in the creation of any Lien upon any of the
material properties or assets of Pine or any Piissiliary under, or require Cedar, Pine or any of
their respective Subsidiaries to license or traresfiy of its material properties or assets under, o
give rise to any increased, additional, acceleraieduaranteed right or entitlements of any third
party under, or result in any material alteratiénamy provision of such Contract or amendment;

(xii) enter into, modify, amend or terminatey collective bargaining or other labor
union Contract applicable to the employees of Bmnany of the Pine Subsidiaries, other than (A)
modifications, amendments or terminations of suoht€cts in the ordinary course of business
consistent with past practice or (B) any modificafiamendment or termination of any collective
bargaining agreement to the extent required byiegige Law;

(xiii) assign, transfer, lease, cancel, faitenew or fail to extend any material Pine
Permit issued by the FCC or any State Regulator;

(xiv) waive, release, assign, settle or camnpse any claim, action or proceeding, other
than waivers, releases, assignments, settlemeotsgromises that involve only the payment of
monetary damages (a) equal to or lesser than tbhertsireserved with respect thereto on the Filed
Pine SEC Documents or (b) do not exceed $20,000;00® aggregate;

(xv) abandon, encumber, convey title (in vehot in part), exclusively license or grant
any right or other licenses to material Intellet®R@perty Rights owned or exclusively licensed to
Pine or any Pine Subsidiary, other than in theragi course of business consistent with past
practice, or enter into licenses or agreementsitiyase material restrictions upon Pine or anytsof i
Affiliates with respect to Intellectual PropertygRis owned by any third party;

(xvi) enter into, amend or modify any Pinetbtal Contract of a type described in
Section 4.14(b)(i), (iii) or (vi) or any Contradtat would be such a Pine Material Contract if id ha
been entered into prior to the date of this Agremme
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(xvii) enter into any new line of businesgside of its existing business; or

(xviii) authorize any of, or commit, resolge agree to take any of, or participate in any
negotiations or discussions with any other Persganding any of, the foregoing actions.

(c)_Advice of Change€edar and Pine shall promptly advise the othefyoeald in
writing of any change or event that, individuallyio the aggregate with all past changes and eyvhass
had or would reasonably be expected to have a Mbhfsiverse Effect with respect to such Person, to
cause any of the conditions set forth in Articld Wbt to be satisfied, or to materially delay opiede the
ability of such party to consummate the Closing.

SECTION 5.02. No Solicitation by Cedar; CeBaard Recommendatio(a)
Cedar shall not, nor shall it authorize or permi af its Affiliates or any of its and their respige
directors, officers or employees or any of thegpective investment bankers, accountants, attommreys
other advisors, agents or representatives (coliegti“ Representativey to, (i) directly or indirectly
solicit or initiate, or knowingly encourage, induzefacilitate any Cedar Takeover Proposal or any
inquiry or proposal that may reasonably be expettidelad to a Cedar Takeover Proposal or (ii) diyec
or indirectly participate in any discussions or otiggfions with any Person regarding, or furnislamgy
Person any information with respect to, or coogeirmiany way with any Person (whether or not adters
making a Cedar Takeover Proposal) with respechyoCedar Takeover Proposal or any inquiry or
proposal that may reasonably be expected to leadCiedar Takeover Proposal. Cedar shall, and shall
cause its Affiliates and its and their respectiepiRsentatives to, immediately cease and cause to b
terminated all existing discussions or negotiatiaith any Person conducted heretofore with respect
any Cedar Takeover Proposal, or any inquiry or gsapthat may reasonably be expected to lead to a
Cedar Takeover Proposal, request the prompt retudestruction of all confidential information
previously furnished, immediately terminate all pityal and electronic dataroom access previously
granted to any such Person or its Representatinels between the date hereof and the Effective Time
take such action as is necessary to enforce aagdstill” provisions or provisions of similar efteto
which it is a party or of which it is a beneficiafyotwithstanding the foregoing, at any time ptior
obtaining the Cedar Shareholder Approval, in respdn a bona fide written Cedar Takeover Proposal
that the Cedar Board determines in good faith (@b@sultation with outside counsel and a financial
advisor of nationally recognized reputation) canssis or is reasonably likely to lead to a Supe@iedar
Proposal, and which Cedar Takeover Proposal wasaticited after the date of this Agreement and was
made after the date of this Agreement and prithéoCedar Shareholders Meeting and did not otherwis
result from a breach of this Section
5.02(a), Cedar may, subject to compliance withi8ed.02(c), (x) furnish information with respeot t
Cedar and the Cedar Subsidiaries to the Persomgakich Cedar Takeover Proposal (and its
Representatives) (_provided
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that all such information has previously been ptedito Pine or is provided to Pine prior to or
substantially concurrent with the time it is prosttito such Person) pursuant to a customary
confidentiality agreement not less restrictive wéts Person than the Confidentiality Agreement (othe
than with respect to standstill provisions), andpgrticipate in discussions regarding the termsuch
Cedar Takeover Proposal and the negotiation of grafs with, and only with, the Person making such
Cedar Takeover Proposal (and such Person’s Repatises). Without limiting the foregoing, it is agrd
that any violation of the restrictions set forthttins Section 5.02(a) by any Representative of Cedany
of its Subsidiaries or Affiliates shall constittdreach of this Section 5.02(a) by Cedar.

(b) Except as set forth below, neither thd&@d3oard nor any committee thereof
shall (i) (A) withdraw (or modify in any manner aghge to Pine), or propose publicly to withdraw (or
modify in any manner adverse to Pine), the appraeabmmendation or declaration of advisability by
the Cedar Board or any such committee thereof kepect to this Agreement or (B) approve,
recommend or declare advisable, or propose pulitichpprove, recommend or declare advisable, any
Cedar Takeover Proposal (any action in this clgdeeing referred to as a “ Cedar Adverse
Recommendation Changkor (ii) approve, recommend or declare advisabtepropose publicly to
approve, recommend or declare advisable, or alledaCor any of its Affiliates to execute or entdoi
any letter of intent, memorandum of understandaggeement in principle, merger agreement, acqoisiti
agreement, option agreement, joint venture agretratiance agreement, partnership agreement aroth
agreement or arrangement (an “ Acquisition Agredrjeconstituting or related to, or that is intended
or would reasonably be expected to lead to, anyaC&dkeover Proposal, or requiring, or reasonably
expected to cause, Cedar or Pine Merger Sub taabaterminate, delay or fail to consummate, ot tha
would otherwise impede, interfere with or be indstent with, the Merger or any of the other
transactions contemplated by this Agreement, auirgqy, or reasonably expected to cause, Cedamar P
Merger Sub to fail to comply with this Agreementh@r than a confidentiality agreement referrechto i
Section 5.02(a)). Notwithstanding the foregoingamy time prior to obtaining the Cedar Shareholder
Approval, the Cedar Board may make a Cedar Advieessommendation Change if the Cedar Board
determines in good faith (after consultation withside counsel and a financial advisor of natignall
recognized reputation) that the failure to do saidoe inconsistent with its fiduciary duties under
applicable Law; providedhowever, that Cedar shall not be entitled to exerciseidfist to make a Cedar
Adverse Recommendation Change until after the Bitisiness Day following Pine’s receipt of written
notice (a “ Cedar Notice of Recommendation Chdhd@em Cedar advising Pine that the Cedar Board
intends to take such action and specifying theamstherefor, including in the case of a Superied&
Proposal, the terms and conditions of any Supé&eémtar Proposal that is the basis of the proposiahac
by the Cedar Board (it being understood and agiegticany amendment to any material term of such
Superior Cedar Proposal shall require a new Cedécé&lof Recommendation Change and a new five
business-day period). In determining whether toermkCedar Adverse




Recommendation Change, the Cedar Board shall tdi@ccount any changes to the terms of this
Agreement proposed by Pine in response to a Ceotice\bof Recommendation Change or otherwise.

(c) In addition to the obligations of Cedat forth in paragraphs (a) and (b) of this
Section 5.02, Cedar shall promptly, and in any ewethin 24 hours of the receipt thereof, adviseePi
orally and in writing of any Cedar Takeover Propptee material terms and conditions of any such
Cedar Takeover Proposal (including any changegtteand the identity of the person making any such
Cedar Takeover Proposal. Cedar shall (x) keepiRfoened in all material respects and on a reasignab
current basis of the status and details (includimg change to the terms thereof) of any Cedar Takeo
Proposal, and (y) provide to Pine as soon as pedilg after receipt or delivery thereof copieslbf a
correspondence and other written material exchahgégleen Cedar or any of its Subsidiaries and any
Person that describes any of the terms or conditidrany Cedar Takeover Proposal.

(d) Nothing contained in this Section 5.02lkprohibit Cedar from (x) taking and
disclosing to its shareholders a position contetedldy Rule 14e-2(a) promulgated under the Exchange
Act or (y) making any disclosure to the sharehdddrCedar if, in the good faith judgment of thed@e
Board (after consultation with outside counsellui@ to so disclose would be inconsistent with its
obligations under applicable Law; providedowever, that any such disclosure that addresses or selate
to the approval, recommendation or declaratiordefsability by the Cedar Board with respect to this
Agreement or a Cedar Takeover Proposal shall benelé¢o be a Cedar Adverse Recommendation
Change unless the Cedar Board in connection with sammunication publicly reaffirms its
recommendation with respect to this Agreement; igiexy, further, that in no event shall Cedar or the
Cedar Board or any committee thereof take, or agreesolve to take, any action, or make any
statement, that would violate Section 5.02(b).

(e) For purposes of this Agreement:

“ Cedar Takeover Proposaheans any proposal or offer (whether or not iiting),
with respect to any (i) merger, consolidation, shexchange, other business combination or similar
transaction involving Cedar or any Cedar Subsidi@iysale, lease, contribution or other
disposition, directly or indirectly (including byay of merger, consolidation, share exchange, other
business combination, partnership, joint ventuske ef capital stock of or other equity interestsii
Cedar Subsidiary or otherwise) of any businessseta of Cedar or the Cedar Subsidiaries
representing 20% or more of the consolidated reegnuet income or assets of Cedar and the Cedar
Subsidiaries, taken as a whole, (iii) issuances sabther disposition, directly or indirectly, day
Person (or the stockholders of any Person) or godgecurities (or options, rights or warrants to
purchase, or securities convertible into or exceabte for, such securities)
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representing 20% or more of the voting power of@e(v) transaction in which any Person (or the
stockholders of any Person) shall acquire, direatlindirectly, beneficial ownership, or the right
acquire beneficial ownership, or formation of amgup which beneficially owns or has the right to
acquire beneficial ownership of, 20% or more of@eglar Common Stock or (v) any combination of
the foregoing (in each case, other than the Merger)

“ Superior Cedar Proposaineans any bona fide written offer made by a tipiadty or
group pursuant to which such third party (or, ipaaent-to-parent merger involving such third party,
the stockholders of such third party) or group wcatquire, directly or indirectly, more than 50% of
the Cedar Common Stock or substantially all ofabgets of Cedar and the Cedar Subsidiaries, taken
as a whole, (i) on terms which the Cedar Boardrdetess in good faith (after consultation with
outside counsel and a financial advisor of natignalcognized reputation) to be superior from a
financial point of view to the holders of Cedar Gouon Stock than the Merger, taking into account
all the terms and conditions of such proposal armlAgreement (including any changes proposed by
Pine to the terms of this Agreement), and (ii) ikatasonably likely to be completed, taking into
account all financial, regulatory, legal and othspects of such proposal.

SECTION 5.03. No Solicitation by Pine; PineaBd Recommendatio(a) Pine
shall not, nor shall it authorize or permit anyitefAffiliates or any of its and their respective
Representatives to, (i) directly or indirectly sdloor initiate, or knowingly encourage, inducefacilitate
any Pine Takeover Proposal or any inquiry or praptigat may reasonably be expected to lead to@ Pin
Takeover Proposal or (ii) directly or indirectlyrfaipate in any discussions or negotiations witly a
Person regarding, or furnish to any Person anyrnmétion with respect to, or cooperate in any wathwi
any Person (whether or not a Person making a Rikedver Proposal) with respect to any Pine Takeover
Proposal or any inquiry or proposal that may reabbnbe expected to lead to a Pine Takeover Prbposa
Pine shall, and shall cause its Affiliates andaitd their respective Representatives to, immegiatase
and cause to be terminated all existing discussiom&gotiations with any Person conducted heretofo
with respect to any Pine Takeover Proposal, oriaqyiry or proposal that may reasonably be expected
to lead to a Pine Takeover Proposal, request thatrreturn or destruction of all confidential
information previously furnished, immediately temate all physical and electronic dataroom access
previously granted to any such Person or its Reptasives, and, between the date hereof and the
Effective Time, take such action as is necessagnforce any “standstill” provisions or provisioofs
similar effect to which it is a party or of whichi$ a beneficiary. Notwithstanding the foregoiagany
time prior to obtaining the Pine Stockholder Apmbin response to a bona fide written Pine Takeove
Proposal that the Pine Board determines in godl fafter consultation with outside counsel and a
financial advisor of nationally recognized repuda)i constitutes or is reasonably likely to leacto
Superior Pine Proposal, and which Pine Takeover
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Proposal was not solicited after the date of thgse®@ment and was made after the date of this Aggeem
and prior to the Pine Stockholders Meeting andndidotherwise result from a breach of this SecEd¥8
(a), Pine may, subject to compliance with Sectid3&), (x) furnish information with respect to Biand
the Pine Subsidiaries to the Person making suoh Palkeover Proposal (and its Representatives)

( providedthat all such information has previously been piledito Pine or is provided to Pine prior to or
substantially concurrent with the time it is prosttito such Person) pursuant to a customary
confidentiality agreement not less restrictive wéts Person than the Confidentiality Agreement (othe
than with respect to standstill provisions), andp@rticipate in discussions regarding the termsuch
Pine Takeover Proposal and the negotiation of serchs with, and only with, the Person making such
Pine Takeover Proposal (and such Person’s Repetses). Without limiting the foregoing, it is age
that any violation of the restrictions set forthilims Section 5.03(a) by any Representative of Bireny

of its Subsidiaries or Affiliates shall constitidreach of this Section 5.03(a) by Pine.

(b) Except as set forth below, neither theeFBoard nor any committee thereof
shall (i) (A) withdraw (or modify in any manner agtge to Cedar), or propose publicly to withdraw (or
modify in any manner adverse to Cedar), the approeeommendation or declaration of advisability by
the Pine Board or any such committee thereof vatipect to this Agreement or (B) approve, recommend
or declare advisable, or propose publicly to approgcommend or declare advisable, any Pine Takeove
Proposal (any action in this clause (i) being mef@ito as a “ Pine Adverse Recommendation Ch&nge
or (ii) approve, recommend or declare advisablg@ropose publicly to approve, recommend or declare
advisable, or allow Pine or any of its Affiliatasdxecute or enter into, any Acquisition Agreement
constituting or related to, or that is intendeatavould reasonably be expected to lead to, ang Pin
Takeover Proposal, or requiring, or reasonably etgueto cause, Pine to abandon, terminate, delajilor
to consummate, or that would otherwise impederfiate with or be inconsistent with, the Merger oy a
of the other transactions contemplated by this Agrent, or requiring, or reasonably expected toesaus
Pine to fail to comply with this Agreement (othkah a confidentiality agreement referred to in Bect
5.03(a)) . Notwithstanding the foregoing, at amyetiprior to obtaining the Pine Stockholder Approval
the Pine Board may make a Pine Adverse Recommendahiange if the Pine Board determines in good
faith (after consultation with outside counsel anfthancial advisor of nationally recognized reioia)
that the failure to do so would be inconsistenhiitis fiduciary duties under applicable Law; praadd
however, that Pine shall not be entitled to exerciseightrto make a Pine Adverse Recommendation
Change until after the fifth Business Day followi@gdar’s receipt of written notice (a “ Pine Notafe
Recommendation Changefrom Pine advising Cedar that the Pine Boarénmals to take such action and
specifying the reasons therefor, including in theecof a Superior Pine Proposal, the terms and
conditions of any Superior Pine Proposal thatésltasis of the proposed action by the Pine Board (i
being understood and agreed that any amendmenytmaterial term of such Superior Pine Proposal
shall require a new Pine Notice of




Recommendation Change and a new five businesseatadp. In determining whether to make a Pine
Adverse Recommendation Change, the Pine Boardtsallinto account any changes to the terms of this
Agreement proposed by Cedar in response to a Ritiee\Nof Recommendation Change or otherwise.

(c) In addition to the obligations of Pina &®th in paragraphs (a) and (b) of this
Section 5.03, Pine shall promptly, and in any ewdttiin 24 hours of the receipt thereof, advise &ed
orally and in writing of any Pine Takeover Proposia¢ material terms and conditions of any sucle Pin
Takeover Proposal (including any changes theretd)tlhe identity of the person making any such Pine
Takeover Proposal. Pine shall (x) keep Cedar indarim all material respects and on a reasonably
current basis of the status and details (includimg change to the terms thereof) of any Pine Tadeov
Proposal, and (y) provide to Cedar as soon asipahtt after receipt or delivery thereof copieslbf
correspondence and other written material exchahgégleen Pine or any of its Subsidiaries and any
Person that describes any of the terms or conditidrany Pine Takeover Proposal.

(d) Nothing contained in this Section 5.0alkprohibit Pine from (x) taking and
disclosing to its stockholders a position conterguldy Rule 14e-2(a) promulgated under the Exchange
Act or (y) making any disclosure to the stockhaotdef Pine if, in the good faith judgment of the €in
Board (after consultation with outside counsellui@ to so disclose would be inconsistent with its
obligations under applicable Law; providedowever, that any such disclosure that addresses or selate
to the approval, recommendation or declaratiordefsability by the Pine Board with respect to this
Agreement or a Pine Takeover Proposal shall be ddémbe a Pine Adverse Recommendation Change
unless the Pine Board in connection with such comeation publicly reaffirms its recommendation with
respect to this Agreement; providefiirther, that in no event shall Pine or the Pine Boardryr
committee thereof take, or agree or resolve to,takg action, or make any statement, that woulthteéo
Section 5.03(b).

(e) For purposes of this Agreement:

“ Pine Takeover Proposameans any proposal or offer (whether or not iiting),
with respect to any (i) merger, consolidation, shexchange, other business combination or similar
transaction involving Pine or any Pine Subsidiéiiy sale, lease, contribution or other disposition
directly or indirectly (including by way of mergarpnsolidation, share exchange, other business
combination, partnership, joint venture, sale gfitzd stock of or other equity interests in a Pine
Subsidiary or otherwise) of any business or assfé®ine or the Pine Subsidiaries representing 20%
or more of the consolidated revenues, net inconassets of Pine and the Pine Subsidiaries, taken as
a whole, (iii) issuance, sale or other dispositidingctly or indirectly, to any Person (or the
stockholders of any Person) or group of secur{e®ptions, rights or warrants to purchase, or
securities convertible into or exchangeable fochssecurities)
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representing 20% or more of the voting power o£P{iv) transaction in which any Person (or the
stockholders of any Person) shall acquire, direatlindirectly, beneficial ownership, or the right
acquire beneficial ownership, or formation of amgup which beneficially owns or has the right to
acquire beneficial ownership of, 20% or more of firee Common Stock or (v) any combination of
the foregoing (in each case, other than the Merger)

“ Superior Pine Proposaimeans any bona fide written offer made by a tipiagty or
group pursuant to which such third party (or, ipaaent-to-parent merger involving such third party,
the stockholders of such third party) or group wcatquire, directly or indirectly, more than 50% of
the Pine Common Stock or substantially all of theess of Pine and the Pine Subsidiaries, taken as a
whole, (i) on terms which the Pine Board determinggood faith (after consultation with outside
counsel and a financial advisor of nationally retagd reputation) to be superior from a financial
point of view to the holders of Pine Common Stdwkt the Merger, taking into account all the terms
and conditions of such proposal and this Agreerfienluding any changes proposed by Cedar to the
terms of this Agreement), and (ii) that is reasiyéikely to be completed, taking into account all
financial, regulatory, legal and other aspectsughsproposal.

ARTICLE VI

Additional Agreement

SECTION 6.01. Preparation of the Form 8nd the Joint Proxy Statement;
Stockholders Meeting¢a) As promptly as reasonably practicable followihg date of this Agreement,
Cedar and Pine shall jointly prepare and cause fiildul with the SEC a joint proxy statement toskeat
to the shareholders of Cedar and the stockholdd?fme relating to the Cedar Shareholders Meetimd) a
the Pine Stockholders Meeting (together with ang@aments or supplements thereto, the “ Joint Proxy
Statement) and Cedar shall prepare and cause to be fil¢ld the SEC the Form S-4, in which the Joint
Proxy Statement will be included as a prospectud,Gedar and Pine shall use their respective reéton
best efforts to have the Form S-4 declared effeativder the Securities Act as promptly as reasgnabl
practicable after such filing. Each of Pine and &eshall furnish all information concerning suchigea
and its Affiliates to the other, and provide suthen assistance, as may be reasonably requested in
connection with the preparation, filing and distitibn of the Form S-4 and Joint Proxy Statemerd, an
the Form S-4 and Joint Proxy Statement shall irckitlinformation reasonably requested by suchrothe
party to be included therein. Each of Pine and €sldall promptly notify the other upon the recaipt
any comments from the SEC or any request from E@ f&r amendments or supplements to the Form S-
4 or Joint Proxy Statement and shall provide tineiotvith copies of all correspondence betweendtitm
Representatives, on the one hand, and the SE@garther hand.
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Each of Pine and Cedar shall use its reasonabtefiegts to respond as promptly as reasonably
practicable to any comments from the SEC with resfethe Form S-4 or Joint Proxy Statement.
Notwithstanding the foregoing, prior to filing th®rm S-4 (or any amendment or supplement thereto) o
mailing the Joint Proxy Statement (or any amendrestpplement thereto) or responding to any
comments of the SEC with respect thereto, eaclinef & d Cedar (i) shall provide the other an
opportunity to review and comment on such documemnésponse (including the proposed final version
of such document or response), (ii) shall includsuich document or response all comments reasonably
proposed by the other and (iii) shall not file aihsuch document or respond to the SEC prior to
receiving the approval of the other, which apprefall not be unreasonably withheld, conditioned or
delayed. Each of Pine and Cedar shall advise ther,gbromptly after receipt of notice thereof, fod t

time of effectiveness of the Form S-4, the issuari@ny stop order relating thereto or the suspanef

the qualification of the Merger Consideration féfiecing or sale in any jurisdiction, and each afi€and
Cedar shall use its reasonable best efforts to Aayesuch stop order or suspension lifted, reveosed
otherwise terminated. Each of Pine and Cedar alsditake any other action (other than qualifymgad
business in any jurisdiction in which it is not new qualified) required to be taken under the Stesr

Act, the Exchange Act, any applicable foreign atessecurities or “blue sky” laws and the rules and
regulations thereunder in connection with the Meagel the issuance of the Merger Consideration.

(b) If prior to the Effective Time, any eveartcurs with respect to Cedar or any
Cedar Subsidiary, or any change occurs with respeather information supplied by Cedar for incbrsi
in the Joint Proxy Statement or the Form S-4, wigatequired to be described in an amendment &, or
supplement to, the Joint Proxy Statement or thenF®4, Cedar shall promptly notify Pine of suchraye
and Cedar and Pine shall cooperate in the protig fivith the SEC of any necessary amendment or
supplement to the Joint Proxy Statement or the F&#4rand, as required by Law, in disseminating the
information contained in such amendment or suppferieeCedar’s shareholders and Pine’s stockholders.
Nothing in this Section 6.01(b) shall limit the mjations of any party under Section 6.01(a).

(c) If prior to the Effective Time, any evestcurs with respect to Pine or any Pine
Subsidiary, or any change occurs with respecthierahformation supplied by Pine for inclusion ret
Joint Proxy Statement or the Form S-4, which isiiregl to be described in an amendment of, or a
supplement to, the Joint Proxy Statement or thenF®14, Pine shall promptly notify Cedar of suchraye
and Pine and Cedar shall cooperate in the protipg fivith the SEC of any necessary amendment or
supplement to the Joint Proxy Statement or the F&#4rand, as required by Law, in disseminating the
information contained in such amendment or suppferiteCedar’s shareholders and Pine’s stockholders.
Nothing in this Section 6.01(c) shall limit the igations of any party under Section 6.01(a).




(d) Cedar shall, as soon as practicablevatig the date of this Agreement, duly
call, give notice of, convene and hold the Cedar&iolders Meeting for the sole purposes of seakiag
Cedar Shareholder Approval, the Cedar High Vote&tader Approval, and any proposal to amend the
Cedar Articles to increase the number of authorgteates of Cedar Common Stock. Cedar shall use its
reasonable best efforts to (i) cause the JointyPgiatement to be mailed to Cedar’s shareholdetsan
hold the Cedar Shareholders Meeting as soon agially practicable after the Form S-4 is declared
effective under the Securities Act and (ii) subjec8ection 5.02(b), solicit the Cedar Shareholder
Approval and the Cedar High Vote Shareholder Apalo@edar shall, through the Cedar Board,
recommend to its shareholders that they give ttdaC8hareholder Approval and the Cedar High Vote
Shareholder Approval and shall include such recontiagon in the Joint Proxy Statement, except to the
extent that the Cedar Board shall have made a Qatl@rse Recommendation Change as permitted by
Section 5.02(b). Notwithstanding the foregoing fsns of this Section 6.01(d), if on a date forieth
the Cedar Shareholders Meeting is scheduled, Geanot received proxies representing a sufficient
number of shares of Cedar Common Stock to obt&rCédar Shareholder Approval, whether or not a
quorum is present, Cedar shall have the right tkenmse or more successive postponements or
adjournments of the Cedar Shareholders Meetingiged that the Cedar Shareholders Meeting is not
postponed or adjourned to a date that is more3Batays after the date for which the Cedar Shadehsl
Meeting was originally scheduled (excluding anyoadiments or postponements required by applicable
Law). Cedar agrees that its obligations pursuatttitoSection 6.01 shall not be affected by the
commencement, public proposal, public disclosureoonmunication to Cedar of any Cedar Takeover
Proposal, by the making of any Cedar Adverse Recemadiation Change by the Cedar Board; provided
however, that if the public announcement of a Cedar Advé&tecommendation Change or the delivery
of a Cedar Notice of Recommendation Change isthess 10 Business Days prior to the Cedar
Shareholders Meeting, Cedar shall be entitled stgome the Cedar Shareholders Meeting to a date not
less than 10 Business Days after such event.

(e) Pine shall, as soon as reasonably pedidédollowing the date of this
Agreement, duly call, give notice of, convene anttiihe Pine Stockholders Meeting for the sole
purpose of seeking the Pine Stockholder Approviak Bhall use its reasonable best efforts to (isea
the Joint Proxy Statement to be mailed to Pin@sldtolders as promptly as practicable after therFsr
4 is declared effective under the Securities Act@nhold the Pine Stockholders Meeting as soon as
practicable after the Form S-4 becomes effectivk(ansubject to Section 5.03(b), solicit the Pine
Stockholder Approval. Pine shall, through the Fioard, recommend to its stockholders that they give
the Pine Stockholder Approval and shall includehsszommendation in the Joint Proxy Statement,
except to the extent that the Pine Board shall naade a Pine Adverse Recommendation Change as
permitted by Section 5.03(b). Notwithstanding tbreefoing provisions of this Section 6.01(d), ifan
date for which the Pine Stockholders Meeting isesicied, Pine has not received proxies represeating
sufficient number of shares of Pine Common Stoaobhtimin the Pine Stockholder Approval, whether or
not a

66




67

quorum is present, Pine shall have the right toer@le or more successive postponements or
adjournments of the Pine Stockholders Meeting, igexthat the Pine Stockholders Meeting is not
postponed or adjourned to a date that is more3Batays after the date for which the Pine Stoclkdrsld
Meeting was originally scheduled (excluding anyoadiments or postponements required by applicable
Law). Pine agrees that its obligations pursuathitSection 6.01 shall not be affected by the
commencement, public proposal, public disclosureoonmunication to Pine of any Pine Takeover
Proposal or by the making of any Pine Adverse Recendation Change by the Pine Board; provided
however, that if the public announcement of a Pine Advé&teeommendation Change or the delivery of
a Pine Notice of Recommendation Change is lesstBdusiness Days prior to the Pine Shareholders
Meeting, Pine shall be entitled to postpone the Bhareholders Meeting to a date not less than 10
Business Days after such event.

SECTION 6.02. Access to Information; Confitiality. Subject to applicable Law,
each of Cedar and Pine shall, and shall causedfatshrespective Subsidiaries to, afford to theeot
party and to the Representatives of such othey paasonable access during the period prior to the
Effective Time to all their respective propertibspks, contracts, commitments, personnel and record
and, during such period, each of Cedar and Pinlg ahd shall cause each of its respective Sulriédia
to, furnish promptly to the other party (a) a cabyeach report, schedule, registration statemeshodmer
document filed by it during such period pursuarthi requirements of Federal or state securitigs la
and (b) all other information concerning its busieproperties and personnel as such other pagty ma
reasonably request; providetlowever, that either party may withhold any document doiimation that
is subject to the terms of a confidentiality agreetrwith a third party ( providetthat the withholding
party shall use its reasonable best efforts toiolbhee required consent of such third party to sactess
or disclosure) or subject to any attorney-cliemtifgge (_providedhat the withholding party shall use its
reasonable best efforts to allow for such acceskisstosure (or as much of it as possible) in amean
that does not result in a loss of attorney-clientilege). If any material is withheld by such part
pursuant to the proviso to the preceding sentenash party shall inform the other party as to teeagal
nature of what is being withheld. Without limititige generality of the foregoing, each of Pine arda&
shall, within two Business Days of request by ttreeoparty therefor, provide to such other parg th
information described in Rule 14a-7(a)(2)(ii) untiee Exchange Act and any information to which a
holder of Pine Common Stock or Cedar Common Staglgpplicable, would be entitled under Section
220 of the DGCL (assuming such holder met the requénts of such section). All information
exchanged pursuant to this Section 6.02 shall bgsuto the confidentiality agreement dated Audist
2008 between Cedar and Pine (the * Confidentidlgyeement).

SECTION 6.03. Required Actior(®) Each of the parties shall use their respective
reasonable best efforts to take, or cause to lemtaitl actions, and do, or cause to be done, ssidtand
cooperate with the other parties in doing, all ¢sin
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reasonably appropriate to consummate and maketigéfeas soon as reasonably possible, the Merger
and the other transactions contemplated by thieé&mgent.

(b) In connection with and without limitingg&ion 6.03(a), Pine and the Pine
Board and Cedar and the Cedar Board shall usertdspective reasonable best efforts to (x) take all
action reasonably appropriate to ensure that nie &keover statute or similar statute or regufaisoor
becomes applicable to this Agreement or any traissacontemplated by this Agreement and (y) if any
state takeover statute or similar statute or reguidecomes applicable to this Agreement or any
transaction contemplated by this Agreement, takacsion reasonably appropriate to ensure that the
Merger and the other transactions contemplatedhisyAgreement may be consummated as promptly as
practicable on the terms contemplated by this Aped.

(c) In connection with and without limitinge&ion 6.03(a), promptly following the
execution and delivery by the parties of this Agneat, Pine and Cedar shall enter into discussiatis w
the Governmental Entities from whom Consents ortions are required to be obtained in connection
with the consummation of the Merger and the otterdactions contemplated by this Agreement in order
to obtain all such required Consents or nonactimre such Governmental Entities and eliminate each
and every other impediment that may be asserteibly Governmental Entities, in each case with
respect to the Merger, so as to enable the Cldsingcur as soon as reasonably possible. To tlemiext
necessary in order to accomplish the foregoingsafject to the limitations set forth in SectionRd),
Pine and Cedar shall use their respective reaseiask efforts to jointly negotiate, commit to affict,
by consent decree, hold separate order or otherthisesale, divestiture or disposition of, or plotion
or limitation on the ownership or operation by Ri@edar or any of their respective Subsidiarieanyf
portion of the business, properties or assetsrid,Riedar or any of their respective Subsidiaries;
provided, however, that neither Cedar nor Pine shall be requiredymant to this Section 6.03(c) to
commit to or effect any action that is not condigd upon the consummation of the Merger. If theast
taken by Cedar and Pine pursuant to the immediatelgeding sentence do not result in the conditions
set forth in Section 7.01(d), (e) and (f) beingssitd, then each of Cedar and Pine shall joirttiytiie
extent practicable) use their reasonable besttefforinitiate and/or participate in any proceeding
whether judicial or administrative, in order to@ppose or defend against any action by any
Governmental Entity to prevent or enjoin the conswation of the Merger or any of the other transaxio
contemplated by this Agreement, and/or (ii) takehsaction as necessary to overturn any regulatory
action by any Governmental Entity to block consuriomaof the Merger or any of the other transactions
contemplated by this Agreement, including by defiegény suit, action or other legal proceeding
brought by any Governmental Entity in order to avitie entry of, or to have vacated, overturned or
terminated, including by appeal if necessary, aegdl Restraint resulting from any suit, action threo
legal proceeding that would cause any conditioriaét in Section 7.01(d), (e) or (f) not to beist¢d;
providedthat Cedar
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and Pine shall cooperate with one another in caiorewith, and shall jointly control, all proceeds
related to the foregoing.

(d) In connection with and without limitinget generality of the foregoing, each of Cedar
and Pine shall:

(i) make or cause to be made, in consultaiwh cooperation with the other and as
promptly as practicable after the date of this A&gnent, (A) an appropriate filing of a Notification
and Report Form pursuant to the HSR Act relatinthéoMerger and (B) all other necessary
registrations, declarations, notices and filindatieg to the Merger with other Governmental Egsti
under any other antitrust, competition, trade ratjoih or similar Laws;

(i) (A) make or cause to be made, in coraidh and cooperation with the other and as
promptly as practicable after the date of this A&gnent, all applications required to be filed witle t
FCC (the “ FCC Application¥ and any State Regulators (the “ PSC Applicatiyrie effect the
transfer of control of the Pine Licenses and/or&adcenses, as necessary to consummate and make
effective the Merger and the other transactiondesoplated by this Agreement, and use its
reasonable best efforts to respond as promptlyadipable to any additional requests for
information received from the FCC or any State Ratgpu by any party to an FCC Application or
PSC Application and (B) use its reasonable besttsfto cure not later than the Effective Time any
violations or defaults under any FCC Rules or rolieany State Regulator, except for such violations
or defaults that, individually or in the aggregat®uld not reasonably be expected to have a
Substantial Detriment;

(iii) use its reasonable best efforts to fsinrto the other all assistance, cooperation and
information required for any such registration, ldeation, notice or filing and in order to achighe
effects set forth in Section 6.03(c);

(iv) give the other reasonable prior notif@mwy such registration, declaration, notice or
filing and, to the extent reasonably practicabfearty communication with any Governmental Entity
regarding the Merger (including with respect to afyhe actions referred to in Section 6.03(c)d an
permit the other to review and discuss in advaand,consider in good faith the views of, and secure
the participation of, the other in connection vathy such registration, declaration, notice, filarg
communication;

(v) use its reasonable best efforts to red@mpromptly as reasonably practicable under
the circumstances to any inquiries received
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from any Governmental Entity or any other authoeibforcing applicable antitrust, competition,
trade regulation or similar Laws for additionalanhation or documentation in connection with
antitrust, competition, trade regulation or simitaatters (including a “second request” under the
HSR Act), and not extend any waiting period undierltiISR Act or enter into any agreement with
such Governmental Entities or other authoritiesta@onsummate any of the transactions
contemplated by this Agreement, except with therpsiritten consent of the other parties hereto,
which consent shall not be unreasonably withheldetalyed; and

(vi) unless prohibited by applicable Law grthe applicable Governmental Entity, (A)
to the extent reasonably practicable, not partteiiaor attend any meeting, or engage in any
substantive conversation with any GovernmentaltiEmirespect of the Merger (including with
respect to any of the actions referred to in Saddi®3(c)) without the other, (B) to the extent
reasonably practicable, give the other reasonaime potice of any such meeting or conversation,
(C) in the event one party is prohibited by apfileaLaw or by the applicable Governmental Entity
from participating in or attending any such meetingngaging in any such conversation, keep such
party reasonably apprised with respect theretoci@perate in the filing of any substantive
memoranda, white papers, filings, correspondenaghar written communications explaining or
defending this Agreement and the Merger, articatptiny regulatory or competitive argument,
and/or responding to requests or objections madmbpyGovernmental Entity and (E) furnish the
other party with copies of all correspondencendit and communications (and memoranda setting
forth the substance thereof) between it and itdiAfés and their respective Representatives on the
one hand, and any Governmental Entity or membeanpiGovernmental Entity’s staff, on the other
hand, with respect to this Agreement and the Memarept that any materials concerning valuation
of the other party may be redacted or withheld.

(e) Notwithstanding anything else containedein but subject to the proviso of the
second sentence of Section 6.03(c), the provisibtisis Section 6.03 shall not be construed to ireqor
permit Pine, Cedar, or their respective Subsidédiiem offering, taking, committing to or acceptiagy
action, restrictions or limitations (* Actiori} of or on Pine, Cedar, or their respective Sulasids
without the prior written consent of the other gaftsuch Actions, individually or in the aggregate
would or would reasonably be expected to resudt Bubstantial Detriment.

(f) Notwithstanding anything else containedhis Agreement, (i) neither Cedar
nor any of its Affiliates or any of their respediiRepresentatives shall cooperate with any otingy pa
seeking regulatory clearance of any Cedar Take®ragosal and




(i) neither Pine nor any of its Affiliates or any their respective Representatives shall coopevite
any other party in seeking regulatory clearancaenyfPine Takeover Proposal.

(g) Cedar shall give prompt notice to Pingl Rine shall give prompt notice to
Cedar, of (i) any representation or warranty magdé bontained in this Agreement that is qualifesito
materiality becoming untrue or inaccurate in argpeet or any such representation or warranty shabt
so qualified becoming untrue or inaccurate in amgemal respect or (i) the failure by it to compijth
or satisfy in any material respect any covenarmidi®mn or agreement to be complied with or satidfoy
it under this Agreement; providedhowever, that no such notification shall affect the repreations,
warranties, covenants or agreements of the pantittee conditions to the obligations of the partiesler
this Agreement.

SECTION 6.04. Stock Plans; Benefit Plgia$.Prior to the Effective Time, the
Pine Board (or, if appropriate, any committee tb8rshall adopt such resolutions as are neceseary t
effect the following:

(i) unless otherwise specifically agreed vatty particular holder of a Pine Stock
Option, adjust the terms of all outstanding PinecBtOptions to provide that, at the Effective Time,
each Pine Stock Option outstanding immediatelyrgddhe Effective Time shall be converted into
an option (a “ Converted Cedar Opti§rto acquire, on the same terms and conditionsere
applicable under such Pine Stock Option immedigteilyr to the Effective Time, a number of shares
of Cedar Common Stock determined by multiplying tiaenber of shares of Pine Common Stock
subject to such Pine Stock Option immediately piacthe Effective Time by the Exchange Ratio,
rounded down to the nearest whole share, at ahaee £xercise price determined by dividing the per
share exercise price of such Pine Stock OptiorhbyEixchange Ratio, rounded up to the nearest
whole cent;_providedhowever, that each Pine Stock Option (x) which is an “moee stock
option” (as defined in Section 422 of the Code)ldtmadjusted in accordance with the requirements
of Section 424 of the Code and (y) shall be adfustea manner which complies with Section 409A
of the Code;

(i) unless otherwise specifically agreednnany particular holder of a Pine Restricted
Stock Unit, adjust the terms of all outstandingePiRestricted Stock Units to provide that, at the
Effective Time, each award of Pine Restricted Stdoks outstanding immediately prior to the
Effective Time shall represent, immediately aftex Effective Time, the right to receive, on the sam
terms and conditions (other than the terms anditiond relating to the achievement of performance
goals) as were applicable under such Pine Restriétigck Unit immediately prior to the
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Effective Time, a number of shares of Cedar Com@imek, rounded up to the nearest whole share,
equal to the product of (1) the applicable PerfarceaAdjusted RSU Amount (as defined below),
multiplied by (2) the Exchange Ratio; providiet, notwithstanding the foregoing, to the exthat
acceleration of vesting of a Pine Restricted Stduok as of the Effective Time causes such Pine
Restricted Stock Unit to be settled for sharesiné Zommon Stock at the Effective Time, such
shares of Pine Common Stock shall be convertedlitoight to receive the Merger Consideration
in accordance with Section 2.10(c); and

(iiif) with respect to the Pine ESPP, (A) eacinchase right under the Pine ESPP
outstanding on the day immediately prior to theeEfifve Time shall be automatically suspended and
any contributions made for the then-current Offgiias defined in the Pine ESPP) will be returned
to Pine ESPP participants, and (B) the Pine ESBIPtshminate, effective immediately as of the
Effective Time.

(b) For purposes of this Section 6.04, tmmtePerformance Adjusted RSU
Amount” shall mean, with respect to any award of PinetiR#ged Stock Units outstanding immediately
prior to the Effective Time, a number of share®wfe Common Stock equal to the sum of (i) the pcodu
of (A) the total number of shares of Pine Commarckthat would be delivered to the holder of such
award based on the actual achievement of the peafuce goals applicable to such award (if any) durin
the portion of the applicable performance periodimg on the Business Day prior to the Effective &jm
as reasonably determined by the Pine Board (omarttiee thereof), and assuming the satisfacticalof
other conditions to such delivery, multiplied by) @fraction, the numerator of which is the numdsier
days in the performance period applicable to sugdra that elapsed between the first day of the
performance period applicable to such award andthsing Date and the denominator of which is the
total number of days in such performance period (tRro Ration Fractiot), and rounded up to the
nearest four decimal places, and (ii) the prodfi¢Apthe target number of shares of Pine Commatist
subject to such award (assuming the satisfactiail abnditions to such delivery, including tardetel
achievement of the performance goals applicabsuth award) multiplied by (B) a fraction equal tteo
minus the Pro Ration Fraction, and rounded upémtarest four decimal places.

(c) At the Effective Time, Cedar shall assuatié¢he obligations of Pine under the
Pine Stock Plans, each outstanding Converted G@plion and Pine Restricted Stock Unit and the
agreements evidencing the grants thereof. As seg@magticable after the Effective Time, Cedar shall
deliver to the holders of Converted Cedar Stockdbgtand Pine Restricted Stock Units appropriate
notices setting forth such holders’ rights, andabgeeements evidencing the grants of such Converted
Cedar Options and Pine Restricted Stock Units sieaitinue in effect on the same terms and




conditions (subject to the adjustments requirethiz/Section 6.04 after giving effect to the Mejger

(d) Cedar shall take all corporate actionessary to reserve for issuance a
sufficient number of shares of Cedar Common Stockiélivery upon exercise or settlement of the
Converted Cedar Options and Pine Restricted Staits ih accordance with this Section 6.04. As soon
as reasonably practicable after the Effective Ti@egar shall file a registration statement on F&8
(or any successor or other appropriate form) wepect to the shares of Cedar Common Stock subject
Converted Cedar Options and Pine Restricted Staits ldnd shall use its reasonable commercial sffort
to maintain the effectiveness of such registrasimtement or registration statements (and maittain
current status of the prospectus or prospectuseaioed therein) for so long as such Converted Ceda
Options and Pine Restricted Stock Units remaintanting.

(e) Notwithstanding anything to the contrhgrein or in any Pine Benefit Plans,
but subject to Section 6.04(e) of the Pine Disdledtetter, for purposes of the Pine Benefit Plans
(including the Pine Stock Plans), Pine may, butl sted be obligated to, deem the consummation ef th
Merger to constitute a “change in control” or “clgarof control”, as applicable.

(f) Cedar shall, as soon as practicable falg the date of this Agreement and
prior to the Effective Time, use its reasonable gartial efforts to cause the agreements described i
Section 3.10(i)(C), (D), and (E) of the Cedar Dastire Letter to be duly executed and deliveredamhe
party thereto, and to be in full force and effecbathe Effective Time.

SECTION 6.05. Indemnification, Exculpatiordansurance(a) Cedar agrees that
all rights to indemnification, advancement of exgenand exculpation from liabilities for acts or
omissions occurring at or prior to the Effectiven& now existing in favor of the current or former
directors or officers of Pine and the Pine Subsielsaas provided in their respective certificates o
incorporation or by-laws (or comparable organizaicdocuments) and any indemnification or other
similar agreements of Pine or any of the Pine Slidnses, in each case as in effect on the datkiof t
Agreement, shall be assumed by Cedar in the Mengttout further action, as of the Effective Timmda
shall survive the Merger and shall continue in fatce and effect in accordance with their terms.

(b) In the event that Cedar or any of itscessors or assigns (i) consolidates with
or merges into any other Person and is not tharaang or surviving corporation or entity of such
consolidation or merger or (ii) transfers or corsv@jl or substantially all of its properties andets to
any Person, then, and in each such case, Cedacatsé proper provision to be made so that the
successors and assigns of Cedar assume the afigagt forth in this Section 6.05.
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(c) At or prior to the Effective Time, Cedarall purchase a “tail” directors’ and
officers’ liability insurance policy for Pine antsicurrent and former directors and officers whe ar
currently covered by the directors’ and officefability insurance coverage currently maintained®irye
in a form reasonably acceptable to Pine that gnallide such directors and officers with coveragesix
years following the Effective Time of not less ththe existing coverage and have other terms nst les
favorable to the insured persons than the direcamic officers’ liability insurance coverage curtign
maintained by Pine. Cedar shall maintain such patidull force and effect, and continue to honloe t
obligations thereunder.

(d) The provisions of this Section 6.05 {igh survive consummation of the
Merger, (ii) are intended to be for the benefitafd will be enforceable by, each indemnified cuied
party, his or her heirs and his or her represemsatand (iii) are in addition to, and not in sutosion for,
any other rights to indemnification or contributithrat any such person may have by contract or
otherwise.

SECTION 6.06. Fees and ExpengasExcept as provided below, all fees and
expenses incurred in connection with the Mergerthedther transactions contemplated by this
Agreement shall be paid by the party incurring sieels or expenses, whether or not such transaaiens
consummated.

(b) Cedar shall pay to Pine a fee of $140,000 (the “ Cedar Termination F&e

(i) Pine terminates this Agreement pursuar8éction 8.01(e); provideadat if either
Pine or Cedar terminates this Agreement pursuaBetdion 8.01(b)(iii) and circumstances would
have permitted Pine to terminate this agreemersyaunt to Section 8.01(e), this Agreement shall be
deemed terminated pursuant to Section 8.01(e)umpgses of this Section 6.06(b)(i);

(if) Pine terminates this Agreement pursuarfection 8.01(c) as a result of a breach by
Cedar of, or failure by Cedar to perform, Cedabigations under Section 6.01(d), and such breach
shall have occurred or continued after a Cedar GakeProposal shall have been made to Cedar or
shall have been made directly to the shareholdeCedar generally or shall otherwise become
publicly known or any Person shall have publiclypamnced an intention (whether or not
conditional) to make a Cedar Takeover Proposal; or

(iiif) (A) prior to the Cedar Shareholders Meg, a Cedar Takeover Proposal shall have
been made to Cedar or shall have been made ditedthe shareholders of Cedar generally or shall
otherwise become publicly known or any Person diale publicly announced an intention (whether
or not conditional) to make a Cedar Takeover Prah@B) this




Agreement is terminated pursuant to Section 8.@}.(f@nly to the extent that the Cedar
Shareholders Meeting has not been held) or Se8til(b)(iii) and (C) within 12 months of such
termination Cedar enters into a definitive Conttaatonsummate a Cedar Takeover Proposal or any
Cedar Takeover Proposal is consummated.

Any Cedar Termination Fee due under this Secti66(®) shall be paid by wire transfer of same-day
funds (x) in the case of clause (i) or (ii) abowe,the Business Day immediately following the date
of termination of this Agreement and (y) in theeca$ clause (iii) above, on the date of the fiest t
occur of the events referred to in clause (iii)ébpve.

(c) Pine shall pay to Cedar a fee of $200,000 (the “ Pine Termination Fé&if:

(i) Cedar terminates this Agreement purst@ection 8.01(f); providethat if either
Pine or Cedar terminates this Agreement pursuagettion 8.01(b)(iv) and circumstances would
have permitted Cedar to terminate this agreemensupnt to Section 8.01(f), this Agreement shall be
deemed terminated pursuant to Section 8.01(f) dopgses of this Section 6.06(c)(i);

(if) Cedar terminates this Agreement pursuar8ection 8.01(d) as a result of a breach
by Pine of, or failure by Pine to perform, Pineldigations under Section 6.01(d), and such breach
shall have occurred or continued after a Pine Tad&eBroposal shall have been made to Pine or
shall have been made directly to the shareholdeéPine generally or shall otherwise become
publicly known or any Person shall have publiclypamnced an intention (whether or not
conditional) to make a Pine Takeover Proposal; or

(iii) (A) prior to the Pine Stockholders Mawgg, a Pine Takeover Proposal shall have
been made to Pine or shall have been made ditecthe stockholders of Pine generally or shall
otherwise become publicly known or any Person diale publicly announced an intention (whether
or not conditional) to make a Pine Takeover Prop@Ba this Agreement is terminated pursuant to
Section 8.01(b)(i) (only to the extent that theeP8tockholders Meeting has not been held) or
Section 8.01(b)(iv) and (C) within 12 months of Isuermination, Pine enters into a definitive
Contract to consummate a Pine Takeover ProposaPime Takeover Proposal is consummated.

Any Pine Termination Fee due under this Sectiob(@)shall be paid by wire transfer of same-dayd&in
(x) in the case of clause (i) or (ii) above, on Bwesiness Day immediately following the date of
termination of this Agreement




and (y) in the case of clause (iii) above, on the @f the first to occur of the events referrethto
clause (iii)(C) above.

(d) Cedar and Pine acknowledge and agreettbagreements contained in
Sections 6.06(b) and 6.06(c) are an integral fattetransactions contemplated by this Agreemeamd,
that, without these agreements, neither Pine ndaeould enter into this Agreement. Accordingfy, i
Cedar fails promptly to pay the amount due purstmection 6.06(b) or Pine fails promptly to phg t
amount due pursuant to Section 6.06(c), and, irraalobtain such payment, the Person owed such
payment commences a suit, action or other procgetat results in a Judgment in its favor for such
payment, the Person owing such payment shall pthet®erson owed such payment its costs and
expenses (including attorneys’ fees and expensagjrinection with such suit, action or other
proceeding, together with interest on the amoursuch payment from the date such payment was
required to be made until the date of paymentaptime rate of JPMorgan Chase Bank, N.A. in effect
on the date such payment was required to be made.

SECTION 6.07. Certain Tax Matte(a) Pine, Cedar and Pine Merger Sub shall
each use its reasonable best efforts to cause ¢ngavito qualify for the Intended Tax Treatment,
including by (i) not taking any action that suchitg&nows is reasonably likely to prevent such
qualification and (ii) executing such amendmentthie Agreement as may be reasonably required in
order to obtain such qualification (it being undecsl that no party will be required to agree to angh
amendment). Each of Pine and Cedar will reporMbeeger and the other transactions contemplated by
this Agreement in a manner consistent with sucHifipagion.

(b) Pine, Cedar and Pine Merger Sub shal eae its reasonable best efforts to
obtain the Tax opinions described in Sections £)Y0&(@d 7.03(c), including by causing its officers t
execute and deliver to the law firms deliveringts@iax opinions certificates substantially in thenfo
attached hereto as Exhibité® such time or times as may reasonably be reglibgteuch law firms,
including at the time the Form S-4 is declaredaiée by the SEC and at the Effective Time. Each of
Pine, Cedar and Pine Merger Sub shall use its nel$® best efforts not to take or cause to be takgn
action that would cause to be untrue (or fail tetar cause not to be taken any action which ioacti
would cause to be untrue) any of the representtimiuded in the certificates described in thistBa
6.07.

SECTION 6.08. Transaction LitigatigBedar shall give Pine the opportunity to
participate in the defense or settlement of anyatt@der litigation against Cedar and/or its dioest
relating to the Merger and the other transactimmeamplated by this Agreement, and no such settieme
shall be agreed to without the prior written conis®rPine, which consent shall not be unreasonably
withheld, conditioned or delayed. Pine shall gived&r the opportunity to participate in the deferrse
settlement of any stockholder litigation againstePand/or its directors
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relating to the Merger and the other transactimmeamplated by this Agreement, and no such settieme
shall be agreed to without the prior written conisd#rCedar, which consent shall not be unreasonably
withheld, conditioned or delayed. Without limitingany way the parties’ obligations under SectiddB86
each of Cedar and Pine shall cooperate, shall ¢hasgéedar Subsidiaries and Pine Subsidiaries, as
applicable, to cooperate, and shall use its reddemeest efforts to cause its directors, officers,
employees, agents, legal counsel, financial adsjsndependent auditors, and other advisors and
representatives to cooperate in the defense agaiobtlitigation.

SECTION 6.09. Section 16 MatteRsior to the Effective Time, Pine, Cedar and
Pine Merger Sub each shall take all such stepsagdmrequired to cause (a) any dispositions aof Pin
Common Stock (including derivative securities wiéspect to Pine Common Stock) resulting from the
Merger and the other transactions contemplatethisy’tgreement by each individual who will be subjec
to the reporting requirements of Section 16(ahefExchange Act with respect to Pine immediateigrpr
to the Effective Time to be exempt under Rule 16iré8nulgated under the Exchange Act and (b) any
acquisitions of Cedar Common Stock (including datiixe securities with respect to Cedar Common
Stock) resulting from the Merger and the otherseations contemplated by this Agreement, by each
individual who may become or is reasonably expetddzbcome subject to the reporting requirements of
Section 16(a) of the Exchange Act with respectéda® to be exempt under Rule 16b-3 promulgated
under the Exchange Act.

SECTION 6.10. Governance MattdPme and Cedar shall cause the matters set
forth on Exhibit A to occur.

SECTION 6.11. Financinga) Cedar shall use, and shall cause the Cedar
Subsidiaries to use, their respective reasonalsiedfforts to arrange the Financing on the ternts an
conditions described in the Commitment Letter (jted that Cedar may amend the Commitment Letter
to add lenders, lead arrangers, bookrunners, sgtigiicagents or similar entities or otherwise replar
amend the Commitment Letter so long as such aet@mrid not reasonably be expected to delay or
prevent the Closing or add conditions or otherwiggerially restrict the availability of the Finang). In
the event that Cedar becomes aware that any patittve Financing is unavailable in the manner or
from the sources contemplated in the Commitmentete€Cedar use its reasonable best efforts torbtai
alternative financing for such portion from altetima sources. Cedar shall not agree to nor pemyit a
amendment, modification or waiver (other than aweadf a condition to the Financing) of the
Commitment Letter, any other agreement, arrangeoremderstanding relating to the Financing or the
definitive agreements relating to the Financing thadverse to Cedar or Pine without Pine’s prior
written consent, which shall not be unreasonabtihéld, conditioned or delayed.

(b) Pine shall provide, shall cause the Rabsidiaries to provide, and shall use its
reasonable best efforts to cause its and theirdReptatives to provide, such
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reasonable cooperation in connection with the gearent of the Financing as may be reasonably
requested by Cedar, including participating in rimggst and presentations, providing information,
documents, opinions and certificates, entering ageeements, and other actions that are or may be
customary in connection with the Financing or neaesto permit Cedar to fulfill conditions or
obligations under the Commitment Letter and reldéedetters; providethat none of Pine or any of the
Pine Subsidiaries shall be required to pay any ciomemt or other similar fee or enter into any diifne
agreement or incur any other liability in connectigith the Financing.

(c) All non-public or otherwise confidentiaformation regarding either party
obtained by the other party pursuant to paragréghsr (b) shall be kept confidential in accordandth
the Confidentiality Agreement; providedhowever, that Cedar and its Representatives shall be pedni
to disclose information as necessary and consistiéhtcustomary practices in connection with the
Financing subject to customary confidentiality agaments. Cedar shall indemnify and hold harmless
Pine, the Pine Subsidiaries and their respectiyd®entatives from and against any and all losises o
damages suffered or incurred by them in conneetitimthe arrangement of the Financing and any
information utilized in connection therewith.

SECTION 6.12. Public Announcemerigcept with respect to any Pine Adverse
Recommendation Change or Cedar Adverse Recommendaliange made in accordance with the terms
of this Agreement, Cedar and Pine shall consuh wéch other before issuing, and give each otleer th
opportunity to review and comment upon, any pretsase or other public statements with respedtdo t
transactions contemplated by this Agreement, inotyithe Merger, and shall not issue any such press
release or make any such public statement prisu¢h consultation, except as such party may readsona
conclude may be required by applicable Law, cototess or by obligations pursuant to any listing
agreement with any national securities exchangetonal securities quotation system. Pine and Ceda
agree that the initial press release to be issugdraspect to the transactions contemplated sy thi
Agreement shall be in the form heretofore agreduytthe parties.

SECTION 6.13. Stock Exchange Listi@gdar shall use its reasonable best efforts
to cause the shares of Cedar Common Stock to bedse the Merger to be approved for listing on the
NYSE, subject to official notice of issuance, priothe Closing Date.

SECTION 6.14. Employee Matte(a) For a period of not less than 12 months
following the Effective Time, the employees of Pared the Pine Subsidiaries who remain in the
employment of Cedar and the Cedar Subsidiaries' @untinuing Employee¥) shall receive
compensation and benefits that are substantiatlypewable in the aggregate to the compensation and
benefits provided to such employees of Pine andPthe Subsidiaries immediately prior to the Effeeti
Time.
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(b) With respect to any employee benefit ptaintained by Cedar or any of the
Cedar Subsidiaries in which Continuing Employees their eligible dependents will be eligible to
participate from and after the Effective Time, farposes of determining eligibility to participgtaut not
for purpose of early retirement programs), levebemefits including benefit accruals (other thandji
accruals and early retirement subsidies under afiget benefit pension plan) and vesting, service
recognized by Pine and any Pine Subsidiary immelgigtrior to the Effective Time shall be treated as
service with Cedar or the Cedar Subsidiaries; jpiedj however, that, notwithstanding that Pine servi
shall be recognized by Cedar benefit plans in alzwe with the forgoing, the date of initial pagation
of each Continuing Employee in any Cedar benedih@hall be no earlier than the Effective Time;
further provided, however, that such service nese recognized to the extent that (i) such Cedar
employee benefit plan does not recognize servicinofarly situated employees of Cedar or (ii) such
recognition would result in any duplication of bétse

(c) Nothing contained herein shall be coresiras requiring, and Pine shall take no
action that would have the effect of requiring, &etb continue any specific plans or to contintee th
employment, or any changes to the terms and conditbf the employment, of any specific person.
Furthermore, no provision of this Agreement shalcbnstrued as prohibiting or limiting the abilatly
Cedar to amend, modify or terminate any plans, g, policies, arrangements, agreements or
understandings of Cedar or Pine. Without limitihg scope of Section 9.07, nothing in this Sectidd 6
shall confer any rights or remedies of any kindlescription upon any Continuing Employee or anyenth
person other than the parties hereto and theieotisp successors and assigns.

(d) With respect to any welfare plan mainggitoy Cedar or any Cedar Subsidiary
in which Continuing Employees are eligible to papate after the Effective Time, Cedar or such Ceda
Subsidiary shall (i) waive all limitations as teepkisting conditions and exclusions with respect to
participation and coverage requirements applicabiich employees to the extent such conditions and
exclusions were satisfied or did not apply to sewiployees under the analogous welfare plans of Pine
and the Pine Subsidiaries prior to the Effective@iand (ii) provide each Continuing Employee with
credit for any co-payments and deductibles paidfandut-of-pocket maximums incurred prior to the
Effective Time and during the portion of the plaray of the applicable Pine welfare plan endindnat t
Effective Time, in satisfying any analogous decdhletior out-of-pocket requirements to the extent
applicable under any such plan.

(e) Each of Cedar and Pine agrees that, leetivee date of this Agreement and the
Effective Time, without the prior written conserittbe other party, it will not and will cause its
Subsidiaries not to, directly or indirectly, salitr hire or hire any director-level or more sanio
employee of the other party or its Subsidiariesyfted, however, that the foregoing provision will not
prohibit such party from (i) hiring any such persemo has not been employed by the other party durin
the
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preceding six months or (ii) making any generalligudolicitation not designed to circumvent these
provisions.

() Nothing herein, expressed or impliedntended or shall be construed to
constitute an amendment to any Cedar Benefit Ridirne Benefit Plan or any other compensation or
benefits plan maintained for or provided to empksalirectors or consultants of Cedar or Pine paor
or following the Effective Time.

SECTION 6.15. Amendment to Cedar Articiéshe Cedar High Vote Shareholder
Approval is obtained at the Cedar Shareholders iMgeCedar shall immediately prior to Closing taitle
actions necessary to amend the Cedar Articlesnorelte the effect of Article 111.C therein on ashares
of Cedar Common Stock.

SECTION 6.16. Control of Operationslothing contained in this Agreement shall
give Cedar or Pine, directly or indirectly, thehigo control or direct the other party’s operasiqamior to
the Effective Time.

ARTICLE VI

Conditions Precede

SECTION 7.01. Conditions to Each Past@bligation to Effect the Mergefhe
respective obligation of each party to effect therdyer is subject to the satisfaction or waiver oproor
to the Closing Date of the following conditions:

(a)_Shareholder and Stockholder Approvale Cedar Shareholder Approval and the
Pine Stockholder Approval shall have been obtained.

(b) Listing.The shares of Cedar Common Stock issuable as MEwesideration
pursuant to this Agreement shall have been apprfordisting on the NYSE, subject to official
notice of issuance.

(c) HSR ActAny waiting period (and any extension thereof) agatile to the Merger
under the HSR Act shall have been terminated dt Bhae expired.

(d) FCC and State Regulator Approvalse authorization required to be obtained from
the FCC and the Consents required to be obtaied ihe State Regulators in connection with the
consummation of the Merger shall have been obtained

(e)_Other Approval®©ther than the authorizations, filings and Consprnasided for by
Sections 1.03, 7.01(c) and 7.01(d), all Conseh#sy, required to be obtained (i) under any fameig
antitrust, competition or similar Laws or (ii) froar of any Governmental Entity, in each case in
connection with the
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consummation of the Merger and the transactionteogplated by this Agreement, shall have been
obtained, except for those, the failure of whiclbvéoobtained, individually or in the aggregate, ldou
not reasonably be expected to (x) have a Subst&dtament or (y) provide a reasonable basis to
conclude that Pine, Cedar or Pine Merger Sub ométiyeir Affiliates or any of their respective
officers or directors, as applicable, would be sabjo the risk of criminal liability.

(f) No Legal Restraint®lo applicable Law and no Judgment, preliminary,gerary or
permanent, or other legal restraint or prohibifjcollectively, the “ Legal Restraint¥ shall be in
effect, and no suit, action or other proceedindl $fzve been instituted by any Governmental Entity
and remain pending which would reasonably be exltct result in a Legal Restraint, in each case,
that prevents, makes illegal, or prohibits the commation of the Merger or that would reasonably
be expected to result, directly or indirectly, inany prohibition or limitation on the ownership o
operation by Pine, Cedar or any of their respe@iubsidiaries of any portion of the business,
properties or assets of Pine, Cedar or any of thepective Subsidiaries, (ii) Pine, Cedar or any o
their respective Subsidiaries being compelled spake of or hold separate any portion of the
business, properties or assets of Pine, Cedaryoofaheir respective Subsidiaries, in each case as
result of the Merger, (iii) any prohibition or litation on the ability of Cedar to acquire or haid,
exercise full right of ownership of, any shareshaf capital stock of the Pine Subsidiaries, incigdi
the right to vote, or (iv) prohibition or limitatioon Cedar effectively controlling the business or
operations of Pine and the Pine Subsidiaries, wliicthe case of each of clauses (i)-(iv), would
reasonably be expected to have a Substantial Daitim

(g) Form $A. The Form S-4 shall have become effective undeB#wurities Act and
shall not be the subject of any stop order or prdo®s seeking a stop order, and Cedar shall have
received all state securities or “blue sky” authations necessary for the issuance of the Merger
Consideration.

SECTION 7.02. Conditions to Obligations of®iThe obligations of Pine to

consummate the Pine Merger are further subjedteddllowing conditions:

(a)_Representations and Warranfige representations and warranties of Cedar and
Pine Merger Sub contained in this Agreement (extapthe representations and warranties
contained in Sections 3.01, 3.03, and 3.20) stealtiee and correct (without giving effect to any
limitation as to “materiality” or “Cedar Materialdverse Effect” set forth therein) at and as of the
date of this Agreement and at and as of the Cld3gug as if made at and as of such time (except to
the extent expressly made as of an earlier datehioh case as of such earlier date), except where
the failure of such representations and warrambidse
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true and correct (without giving effect to any lfation as to “materiality” or “Cedar Material
Adverse Effect” set forth therein), individually or the aggregate, has not had and would not
reasonably be expected to have a Cedar MateriagéisdvEffect (it being agreed that with respect to
any representation or warranty with respect to Wwigffects resulting from or arising in connection
with the matters set forth in clause (iv) of théiniton of the term “Material Adverse Effect” aret
excluded in determining whether a Cedar Materialgkde Effect has occurred or would reasonably
be expected to occur, such effects shall similaoiybe excluded for purposes of this Section 7)92(a
and the representations and warranties of CedaPer@Merger Sub contained in Sections 3.01,
3.03, and 3.20 shall be true and correct in allematrespects at and as of the date of this Agesem
and at and as of the Closing Date as if made atard such time (except to the extent expressly
made as of an earlier date, in which case as ¢f sadier date). Pine shall have received a ceatidi
signed on behalf of each of Cedar and Pine Mergbrt®y an executive officer of each of Cedar and
Pine Merger Sub, respectively, to such effect.

(b)_Performance of Obligations of Cedar aimkéMMerger SubCedar and Pine Merger
Sub shall have performed in all material respelttmaterial obligations required to be performed by
them under this Agreement at or prior to the Clg$hate, and Pine shall have received a certificate
signed on behalf of each of Cedar and Pine Mergbrdy an executive officer of each of Cedar and
Pine Merger Sub, respectively, to such effect.

(c)_Tax OpinionPine shall have received the opinion of CravathgiSe/& Moore
LLP, or such other reputable Tax counsel reasonsdiigfactory to Pine, as of the date on which the
Form S-4 is filed and as of the Closing Date todffect that the Merger will qualify for the Intesd
Tax Treatment. In rendering the opinion descrilvethis Section 7.02(c), the Tax counsel rendering
such opinion shall have received the certificatesmay rely upon the representations referred to in
Section 6.07(b) .

SECTION 7.03. Conditions to Obligation of @ed'he obligation of Cedar and

Pine Merger Sub to consummate the Merger is fughbject to the following conditions:

(a)_Representations and Warranfig®e representations and warranties of Pine
contained in this Agreement (except for the repreg®ns and warranties contained in Sections
4.01, 4.03, and 4.20) shall be true and corredh(wit giving effect to any limitation as to
“materiality” or “Pine Material Adverse Effect” sérth therein) at and as of the date of this
Agreement and at and as of the Closing Date aadfenat and as of such time (except to the extent
expressly made as of an earlier date, in which aasd such earlier date), except where the failure
of such representations and warranties to be wdecarrect (without
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giving effect to any limitation as to “materialitgt “Pine Material Adverse Effect” set forth thergi
individually or in the aggregate, has not had andld not reasonably be expected to have a Pine
Material Adverse Effect (it being agreed that wigspect to any representation or warranty with
respect to which effects resulting from or arisimgonnection with the matters set forth in clause
(iv) of the definition of the term “Material AdvexEffect” are not excluded in determining whether a
Pine Material Adverse Effect has occurred or waeklssonably be expected to occur, such effects
shall similarly not be excluded for purposes o§t&ection 7.03(a)), and the representations and
warranties of Pine contained in Sections 4.01,,4208 4.20 shall be true and correct in all malteria
respects at and as of the date of this Agreemehatand as of the Closing Date as if made at and a
of such time (except to the extent expressly madsf an earlier date, in which case as of such
earlier date). Cedar shall have received a ceatdisigned on behalf of Pine by an executive affice
of Pine to such effect.

(b)_Performance of Obligations of Piéne shall have performed in all material
respects all material obligations required to bdgomed by it under this Agreement at or priorhe t
Closing Date, and Cedar shall have received dficatg signed on behalf of Pine by an executive
officer of Pine to such effect.

(c)_Tax OpinionCedar shall have received the opinion of Weil, Gat£ Manges
LLP, or such other reputable Tax counsel reasonsdiigfactory to Cedar, as of the date on which
the Form S-4 is filed and as of the Closing Dattheffect that the Merger will qualify for the
Intended Tax Treatment. In rendering the opinioscdbed in this Section 7.03(c), the Tax counsel
rendering such opinion shall have received thefaties and may rely upon the representations
referred to in Section 6.07(b) .

ARTICLE VIII

Termination, Amendment and Waiver

SECTION 8.01. Terminatiofthis Agreement may be terminated at any time prior
to the Effective Time, whether before or after iptef the Cedar Shareholder Approval or the Pine
Stockholder Approval:

(a) by mutual written consent of Pine and Cedar;
(b) by either Pine or Cedar:

(i) if the Merger is not consummated on diobe the End Date. The “ End Ddtehall
mean July 26, 2009; providéiat if by the End Date, any of the conditionsfeeth in Section 7.01
(c), (d), (e), or (f) shall not have been satistied the condition set forth in Section 7.01(a)llsha




have been satisfied, the End Date may be extengedth®r Cedar or Pine, in its discretion, by 3
months from its scheduled expiry (in which case @#figrences to the End Date herein shall mean
the End Date as extended); provigdwwever, that the right to extend or terminate this Agreain
under this Section 8.01(b)(i) shall not be ava#aiol any party if such failure of the Merger to wicc
on or before the End Date is the result of a bredi¢his Agreement by such party (including, in the
case of Cedar, Pine Merger Sub) or the failurengfrapresentation or warranty of such party
(including, in the case of Cedar, Pine Merger Suntained in this Agreement to be true and
correct;

(i) if the condition set forth in Section0Z(f) is not satisfied and the Legal Restraint
giving rise to such non-satisfaction shall havednee final and non-appealable; providbdt the
terminating party shall have complied with its gllions pursuant to Section 6.03;

(iii) if the Cedar Shareholder Approval i ebtained at the Cedar Shareholders
Meeting duly convened (unless such Cedar SharefsoMeeting has been adjourned, in which case
at the final adjournment thereof); or

(iv) if the Pine Stockholder Approval is raditained at the Pine Stockholders Meeting
duly convened (unless such Pine Stockholders Mgétiis been adjourned, in which case at the final
adjournment thereof);

(c) by Pine, if Cedar or Pine Merger Sub bhes or fails to perform any of its covenants or
agreements contained in this Agreement, or if dith@representations or warranties of Cedar oe Pin
Merger Sub contained herein fails to be true amdecty which breach or failure (i) would give rigethe
failure of a condition set forth in Section 7.02¢@)7.02(b) and (ii) is not reasonably capableaifg
cured by the End Date or, if reasonably capablgeaig cured, Cedar or Pine Merger Sub, as the case
may be, is not diligently attempting, or has ceasediligently attempt, to cure such breach oruial
after receiving written notice from Pine_(_provididt Pine is not then in breach of any covenant or
agreement contained in this Agreement and no reptason or warranty of Pine contained herein then
fails to be true and correct such that the condfitiset forth in Section 7.03(a) or 7.03(b) coultthen be
satisfied);

(d) by Cedar, if Pine breaches or fails tdqren any of its covenants or agreements
contained in this Agreement, or if any of the regrgtations or warranties of Pine contained heggla fo
be true and correct, which breach or failure (iudagive rise to the failure of a condition settfoin
Section 7.03(a) or 7.03(b) and (ii) is not reastyabpable of being cured by the End Date or, if
reasonably capable of being cured, Pine is naetilily attempting, or has ceased
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to diligently attempt, to cure such breach or fialafter receiving written notice from Cedar

( providedthat Cedar is not then in breach of any covenaagoeement contained in this Agreement
and no representation or warranty of Cedar contidimgein then fails to be true and correct such tha
the conditions set forth in Section 7.02(a) or {b)2Zould not then be satisfied);

(e) by Pine, in the event that a Cedar Adv&scommendation Change shall have
occurred; providethat Pine shall no longer be entitled to termirthie Agreement pursuant to this
Section 8.01(e) if the Cedar Shareholder Approeal ireen obtained at the Cedar Shareholders
Meeting; or

(f) by Cedar, in the event that a Pine AdedRecommendation Change shall have
occurred; providethat Cedar shall no longer be entitled to terminlaite Agreement pursuant to this

Section 8.01(f) if the Pine Stockholder Approvasieen obtained at the Pine Stockholders Meeting.

SECTION 8.02. Effect of Terminatiolm the event of termination of this
Agreement by either Cedar or Pine as provided o1i@e8.01, this Agreement shall forthwith become
void and have no effect, without any liability dsligation on the part of Pine, Cedar or Pine Meigeb,
other than the last sentence of Section 6.02, @e6ti6, this Section 8.02 and Article IX, which
provisions shall survive such termination, and pxde the case of any statement, act, or failuractdy
a party that is intended to be a misrepresentatidimeach by such party of any covenant or agreesstn
forth in this Agreement.

SECTION 8.03. Amendmerithis Agreement may be amended by the parties at
any time before or after receipt of the Cedar Stalder Approval or the Pine Stockholder Approval;
provided, however, that (i) after receipt of the Cedar Shareholdppval, there shall be made no
amendment that by Law requires further approvaheyshareholders of Cedar without the further
approval of such shareholders, (ii) after receffihe Pine Stockholder Approval, there shall be enad
amendment that by Law requires further approvahieystockholders of Pine without the further apptov
of such stockholders, (iii) no amendment shall lzelento this Agreement after the Effective Time and
(iv) except as provided above, no amendment ofAgieement shall be submitted to be approved by the
shareholders of Cedar or the stockholders of Pitese required by Law. This Agreement may not be
amended except by an instrument in writing signetehalf of each of the parties.

SECTION 8.04. Extension; Waivekt any time prior to the Effective Time, the
parties may (a) extend the time for the performasfamy of the obligations or other acts of theeoth
parties, (b) waive any inaccuracies in the repradgiems and warranties contained in this Agreeroeii
any document delivered pursuant to this Agreen{ehtyaive compliance with any covenants and
agreements contained in this Agreement or (d) wiigesatisfaction of any of the conditions contdiire
this Agreement. No extension or waiver by Cedal sequire the approval of the
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shareholders of Cedar unless such approval isnetjby Law and no extension or waiver by Pine shall
require the approval of the stockholders of Pinlessisuch approval is required by Law. Any agregmen
on the part of a party to any such extension ovarashall be valid only if set forth in an instrumbén
writing signed on behalf of such party. The failofeany party to this Agreement to assert anyf it
rights under this Agreement or otherwise shallaartstitute a waiver of such rights.

SECTION 8.05. Procedure for Termination, Agh@ent, Extension or WaiveA
termination of this Agreement pursuant to Sectidi18an amendment of this Agreement pursuant to
Section 8.03 or an extension or waiver pursuafeiction 8.04 shall, in order to be effective, reguin
the case of Pine, Cedar or Pine Merger Sub, abiidats Board of Directors or the duly authorized
designee thereof. Termination of this Agreementdro the Effective Time shall not require the agpyad
of the shareholders of Cedar or the stockholdePRirgé.

ARTICLE IX

General Provisior

SECTION 9.01. Nonsurvival of Representatiand WarrantiedNone of the
representations and warranties in this Agreemeint any instrument delivered pursuant to this
Agreement shall survive the Effective Time. ThigtBm 9.01 shall not limit any covenant or agreetmen
of the parties which by its terms contemplatesqrerfince after the Effective Time.

SECTION 9.02. Noticea\ll notices, requests, claims, demands and other
communications under this Agreement shall be itimgiand shall be deemed given upon receipt by the
parties at the following addresses (or at suchratdress for a party as shall be specified byrikice):

(a) if to Pine, to:

Embarqg Corporation

5454 West 110th Street
Overland Park, KS 66211
Phone: (913) 323-4637
Facsimile: (913) 323-4453

Attention: Claudia Toussa
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with a copy to:

Cravath, Swaine & Moore LL
Worldwide Plaza

825 Eighth Avenue

New York, New York 10019
Phone: (212) 474-1000
Facsimile: (212) 474-3700

AttentidRobert I. Townsend, Ill, Esq.
Ggeir. Schoen, Esq.

(b) if to Cedar or Pine Merger Sub, to:

CenturyTel, Inc.

100 CenturyTel Drive
Monroe, Louisiana 71203
Phone: (318) 388-9000
Facsimile: (318) 388-9488

Attention: Stacey W. Goff
with a copy to:

Wachtell, Lipton, Rosen & Ka
51 West 52nd Street

New York, New York 10019
Phone: (212) 403-1000
Facsimile: (212) 403-2000

Aiton: Eric S. Robinson David E. Shapiro
SECTION 9.03. Definitions-or purposes of this Agreement:

An “ Affiliate " of any Person means another Person that directiydirectly,

through one or more intermediaries, controls, i#dled by, or is under common control with, sdickt
Person.

“ Business Day means any day other than (i) a Saturday or a &und (ii) a day
on which banking and savings and loan institutimresauthorized or required by Law to be closedémwN
York City or the State of Louisiana.

“ Cedar Material Adverse Effettmeans a Material Adverse Effect with respect to
Cedar.




“ Cedar Restricted Shdteneans any award of Cedar Common Stock that is
subject to restrictions based on performance ofirmaing service and granted under any Cedar Stock
Plan.

“ Cedar Stock Optiohmeans any option to purchase Cedar Common Stock
granted under any Cedar Stock Plan.

“ Cedar Stock Plahmeans the 2005 Management Incentive CompensBiam
the 2005 Director Stock Option Plan, the Amendeti Rastated 2002 Management Incentive
Compensation Plan, the Amended and Restated 20@2tBis Stock Option Plan, the Amended and
Restated 2000 Incentive Compensation Plan, the ®@mtive Compensation Plan and the Amended
and Restated 1983 Restricted Stock Plan.

“ Code” means the Internal Revenue Code of 1986, as astend

“ Combined Companymeans Pine, the Pine Subsidiaries, Cedar anG¢ldar
Subsidiaries, taken as a whole, combined in theneracurrently intended by the parties.

“ Communications Act means the Communications Act of 1934, as

amended.

“ Indebtednessmeans, with respect to any Person, without dagilin, (i) all
obligations of such Person for borrowed money, ith wespect to deposits or advances of any kind to
such Person, (ii) all obligations of such Persodewed by bonds, debentures, notes or similar
instruments, (iii) all capitalized lease obligationf such Person or obligations of such Persomyatipe
deferred and unpaid purchase price of propertyeguipment, (iv) all obligations of such Person
pursuant to securitization or factoring programamangements, (v) all guarantees and arrangements
having the economic effect of a guarantee of swakdn of any Indebtedness of any other Persom]l(v)
obligations or undertakings of such Person to ra@irmr cause to be maintained the financial pasitio
covenants of others or to purchase the obligatonsoperty of others, (vi) net cash payment oliayes
of such Person under swaps, options, derivativdotrer hedging agreements or arrangements that wil
be payable upon termination thereof (assuming texe terminated on the date of determination), or
(vii) letters of credit, bank guarantees, and o#fimilar contractual obligations entered into byoar
behalf of such Person.

The “ Knowledgé of any Person that is not an individual meanshwéspect to
any matter in question, the actual knowledge oh®Rerson’s executive officers after making due inqu

“ Material Adverse Effectwith respect to any Person means any fact,
circumstance, effect, change, event or developthenimaterially adversely affects the business,
properties, financial condition or results of opignas of such Person and its
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Subsidiaries, taken as a whole, excluding any eftethe extent that it results from or arises afuf)
changes or conditions generally affecting the itriless in which such Person and any of its Subdesar
operate, except to the extent such effect haspaafiertionate effect on such Person and its Sudoséd,
taken as a whole, relative to others in such iréksst(ii) general economic or regulatory, legistator
political conditions or securities, credit, finaalcor other capital markets conditions, in eacledaghe
United States or any foreign jurisdiction, exceptite extent such effect has a disproportionatxetin
such Person and its Subsidiaries, taken as a wistdgive to others in the industries in which such
Person and any of its Subsidiaries operate, fiy)failure, in and of itself, by such Person to treagy
internal or published projections, forecasts, estés or predictions in respect of revenues, easrong
other financial or operating metrics for any per{tideing understood that the facts or occurrences
giving rise to or contributing to such failure miagy deemed to constitute, or be taken into account i
determining whether there has been or will be, tekitl Adverse Effect), (iv) the execution and dety
of this Agreement or the public announcement odpeny of the Merger or any of the other transastion
contemplated by this Agreement, including the inbyplaereof on the relationships, contractual or
otherwise, of such Person or any of its Subsidiasith employees, labor unions, customers, sugpber
partners, (v) any change, in and of itself, inrterket price or trading volume of such Person’sigges
(it being understood that the facts or occurremgesg rise to or contributing to such change may b
deemed to constitute, or be taken into accounetardhining whether there has been or will be, ackait
Adverse Effect), (vi) any change in applicable Laggulation or GAAP (or authoritative interpretatio
thereof), except to the extent such effect hasprdportionate effect on such Person and its Sisid,
taken as a whole, relative to others in the indesin which such Person and any of its Subsidiarie
operate, (vii) geopolitical conditions, the outbc@a escalation of hostilities, any acts of wahatage or
terrorism, or any escalation or worsening of armghsacts of war, sabotage or terrorism threatened or
underway as of the date of this Agreement, exaefite extent such effect has a disproportionatceff
on such Person and its Subsidiaries, taken as kewietative to others in the industries in whicitls
Person and any of its Subsidiaries operate ol @iy hurricane, tornado, flood, earthquake ormthe
natural disaster, except to the extent such efffasta disproportionate effect on such Person and it
Subsidiaries, taken as a whole, relative to othretise industries in which such Person and anysof i
Subsidiaries operate.

“ Persorf means any natural person, firm, corporation,mnghip, company,
limited liability company, trust, joint venture,saxiation, Governmental Entity or other entity.

“ Pine Material Adverse Effetimeans a Material Adverse Effect with respect to
Pine.




“ Pine Restricted Stock Urfimeans any restricted stock unit payable in shafes
Pine Common Stock or whose value is determined refierence to the value of shares of Pine Common
Stock and granted under any Pine Stock Plan.

“ Pine Stock Optiohh means any option to purchase Pine Common Staahtgd
under any Pine Stock Plan.

“ Pine Stock Plansmeans the Pine 2008 Equity Incentive Plan, thes 006
Equity Incentive Plan and any other Pine BenefinRihich provides for the award of rights of anydi
contingent or accrued, to receive shares of PimarGon Stock or benefits measured in whole or in part
by the value of a number of shares of Pine ComniookS

A “ Subsidiary’ of any Person means another Person, an amoting afoting
securities, other voting ownership or voting parsh@ interests of which is sufficient to electesdst a
majority of its Board of Directors or other govergiperson or body (or, if there are no such voting
interests, more than 50% of the equity interestigto€h) is owned directly or indirectly by suchsfir
Person.

“ Substantial Detrimeritmeans an effect on any division, Subsidiary, resg,
business, product line, asset, property or resfiltperations of Cedar, Pine and/or the Combined
Company if such effect (after giving effect to thes of any reasonably expected synergies or other
benefits of the Merger and other transactions coplated hereby and to the receipt of any reasonably
expected proceeds of any divestiture or sale atasen Pine and the Pine Subsidiaries, takenndse
(including, for purposes of this determination, a&ffiect on any division, Subsidiaries, interestibass,
product line, asset, property or results of operatiof Cedar and/or the Combined Company as iéiew
applied to a comparable amount of interest, busirma®duct line, asset, property or results of apans
of Pine) would or would reasonably be expectecsult in a material adverse effect on the business,
properties, financial condition or results of opignas of Pine and the Pine Subsidiaries, takenvalsae.

“ Taxes' means all taxes, customs, tariffs, imposts, Igvikities, fees or other like
assessments or charges of any kind imposed by ar@oental Entity, together with all interest, péieal
and additions imposed with respect to such amounts.

“ Tax Returi means all Tax returns, declarations, statemeapmrts, schedules,
forms and information returns and any amended &axm relating to Taxes.

SECTION 9.04. InterpretatioWhen a reference is made in this Agreement to an
Article, a Section or an Exhibit, such referencallsbe to an Article, a Section or an Exhibit oftorthis
Agreement unless otherwise indicated. The tabloofents, index of defined terms and headings
contained in this Agreement are for reference psgpmnly and shall not affect in any way the maanin
or interpretation of this Agreement. Any capitatizerm used in any Exhibit but not otherwise define
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therein shall have the meaning assigned to sunhitethis Agreement. Whenever the words “include”,
“includes” or “including” are used in this Agreemgthey shall be deemed to be followed by the words
“without limitation”. The words “hereof”, “hereto™hereby”, “herein” and “hereunder” and words of
similar import when used in this Agreement shdkréo this Agreement as a whole and not to any
particular provision of this Agreement. The termn™i@ not exclusive. The word “extent” in the pheas

“to the extent” shall mean the degree to whichlgest or other thing extends, and such phrase sball
mean simply “if”. The definitions contained in tlAgreement are applicable to the singular as veetha
plural forms of such terms. Any agreement, instminog Law defined or referred to herein means such
agreement, instrument or Law as from time to timeaded, modified or supplemented, unless otherwise
specifically indicated. References to a Persoralm® to its permitted successors and assigns. §nles
otherwise specifically indicated, all reference$dollars” and “$” will be deemed references to the

lawful money of the United States of America.

SECTION 9.05. Severabilitif.any term or other provision of this Agreement is
invalid, illegal or incapable of being enforceddayy rule or Law, or public policy, all other coridits
and provisions of this Agreement shall neverthetesgain in full force and effect so long as eittier
economic or legal substance of the transactionteogplated hereby is not affected in any manner
materially adverse to any party or such party wait@rights under this Section 9.05 with respketéto.
Upon such determination that any term or other igiom is invalid, illegal or incapable of being
enforced, the parties hereto shall negotiate irddaith to modify this Agreement so as to effee th
original intent of the parties as closely as pdssitoan acceptable manner to the end that trainsact
contemplated hereby are fulfilled to the extentsius.

SECTION 9.06. Counterparif&his Agreement may be executed in one or more
counterparts, all of which shall be considered amé the same agreement, and shall become effective
when one or more counterparts have been signeddbyaf the parties and delivered to the other @srti

SECTION 9.07. Entire Agreement; No Thirdrty BeneficiariesThis Agreement,
taken together with the Cedar Disclosure LetterthedPine Disclosure Letter and the Confidentiality
Agreement, (a) constitutes the entire agreemedtsapersedes all prior agreements and understanding
both written and oral, between the parties witlpees to the Merger and the other transactions
contemplated by this Agreement and (b) except émtiSn 6.05, is not intended to confer upon any
Person other than the parties any rights or rersedie

SECTION 9.08. GOVERNING LAWITHIS AGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THEAWS OF THE STATE OF
DELAWARE, REGARDLESS OF THE LAWS THAT MIGHT OTHERVBE GOVERN UNDER ANY
APPLICABLE PRINCIPLES OF CONFLICTS OF LAWS OF THHATE OF DELAWARE.




SECTION 9.09. Assignmerieither this Agreement nor any of the rights, iats
or obligations under this Agreement shall be aggigin whole or in part, by operation of Law or
otherwise by any of the parties without the prigitten consent of the other parties; providiedt the
rights, interests and obligations of Pine Mergeb 81ay be assigned to another wholly owned subsidiar
of Cedar. Any purported assignment without suctseahshall be void. Subject to the preceding
sentences, this Agreement will be binding uponterta the benefit of, and be enforceable by, thtgsm
and their respective successors and assigns.

SECTION 9.10. Specific Enforcemeihe parties acknowledge and agree that
irreparable damage would occur in the event thatodithe provisions of this Agreement were not
performed in accordance with their specific termsere otherwise breached, and that monetary
damages, even if available, would not be an adeqeatedy therefor. It is accordingly agreed thatrp
to the termination of this Agreement pursuant ttcde VIII, the parties shall be entitled to anungtion
or injunctions to prevent breaches of this Agreenagia to enforce specifically the performance afnte
and provisions of this Agreement in any court neférto in clause (a) below, without proof of actual
damages (and each party hereby waives any requitdorehe securing or posting of any bond in
connection with such remedy), this being in additio any other remedy to which they are entitleldat
or in equity. The parties further agree not to dgbat a remedy of specific enforcement is unerdable,
invalid, contrary to Law or inequitable for any sea, nor to assert that a remedy of monetary dasnage
would provide an adequate remedy for any such hrda@ddition, each of the parties hereto (a)
consents to submit itself to the personal jurisdicbf any Delaware state court or any Federaltcour
located in the State of Delaware in the event asgule arises out of this Agreement, the Mergeanyr
of the other transactions contemplated by this égrent, (b) agrees that it will not attempt to deny
defeat such personal jurisdiction by motion or otieguest for leave from any such court and (ceegr
that it will not bring any action relating to thdgreement, the Merger or any of the other traneasti
contemplated by this Agreement in any court othantany Delaware state court or any Federal court
sitting in the State of Delaware.

SECTION 9.11. Waiver of Jury Tridtach party hereto hereby waives, to the
fullest extent permitted by applicable Law, anyhtig may have to a trial by jury in respect of aujt,
action or other proceeding arising out of this Agment, the Merger or any of the other transactions
contemplated by this Agreement. Each party hegtodrtifies that no representative, agent or ag¢tpr
of any other party has represented, expresslyhareise, that such party would not, in the everdarof
action, suit or proceeding, seek to enforce thegoing waiver and (b) acknowledges that it andother
parties hereto have been induced to enter intcAthisement by, among other things, the mutual waive
and certifications in this Section 9.11.
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IN WITNESS WHEREOF, Pine, Cedar and Pine Meigub have duly executed this Agreement, all aeeotlate first written above.

EMBARQ CORPORATION

by /s/ Tom Gerke
Name: Tom Gerke
Title: Chief Executive Office

CENTURYTEL, INC.,

by /s/ Glen F. Post, llI
Name: Glen F. Post, Il

Title: Chairman of the Board an
Chief Executive Offic

CAJUN ACQUISITION COMPANY,

by /s/ Glen F. Post, llI
Name: Glen F. Post, Il

Title: President and Chie
Executive Offic
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EXHIBIT A

Governance Matte

(a) Cedar shall use its reasonable besttsffeubject to the limitations set forth in
this Agreement, to ensure that Glen F. Post, Haims the Chief Executive Officer of Cedar at the
Effective Time. If Mr. Post is not, or is reasonabkpected not to be, the Chief Executive Officker o
Cedar immediately prior to the Effective Time, th@edar shall consult with Pine and take Pine’s siew
into consideration in good faith with respect te felection of a replacement to be elected Chief
Executive Officer of Cedar at the Effective Time.

(b) Cedar shall take all necessary actiaraigse, effective at the Effective Time,
the persons determined by Cedar’s Chief Executiffied in consultation with Pine’s Chief Executive
Officer to be elected as the executive officer€etlar.

(c) Cedar shall take all necessary actiorattse, effective at the Effective Time,
the Cedar Board to be comprised of 8 directorscistieby Cedar and 7 directors selected by Pine.

(d) Cedar shall take all necessary actiaratese, effective as of the Effective Time,
William A. Owens to be elected as Chairman andgiheged as lead outside director. The Cedar By-laws
will provide that for a period of one year aftee thffective Time, if such person ceases to be Giairor
lead outside director, as applicable, such pers@pkcement shall be chosen by the Cedar Boand fro
among the Pine-selected directors.

(e) Cedar shall take all necessary actiaratese, effective as of the Effective Time,
Thomas A.Gerke to be elected as a Vice-ChairmarveyaP. Perry shall continue to serve as a Vice
Chairman following the Effective Time

(f) Cedar shall take all necessary actioel¢éat, effective as of the Effective Time,
a director selected by Pine as chairperson of btteedfollowing committees: the audit committeetioe
compensation committee (as selected by Pine prithret Closing in consultation with Cedar). As o th
Effective Time, each committee shall be compriska majority of Cedar-selected directors with a
number of Pine-selected directors equal to onetlessthe number of Cedar-selected directors.

(9) As of the Effective Time, Cedar’s headdgis will remain in Monroe,
Louisiana, and following the Effective Time, Cedlatends to retain an operational center in Overland
Park, Kansas. Cedar shall determine, in consuttatith Pine, whether it is in the best interest#of
shareholders to change its corporate name anddading strategy based on objective considerations.
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Weil, Gotshal & Manges LLP
767 Fifth Avenue
New York, NY 10153

Cravath, Swaine & Moore LL
Worldwide Plaza

825 Eighth Avenue

New York, NY 10019

Pine/Cedar Merq

Ladies and Gentlemen:

The undersigned, an officer of Cedar, a Liania corporation (“Cedar”), has been
asked to make certain representations in connewifitbrthe opinions to be delivered pursuant to Best
7.02(c) and 7.03(c) of the Agreement and Plan afgdedated as of [ ], 2008 (the “Merger Agreement”)
among Pine, a Delaware corporation (“Pine”), Cedad Pine Merger Sub, a Delaware corporation and
wholly owned subsidiary of Cedar (“Merger Sub”)dan connection with the filing with the Securities
and Exchange Commission of the registration stat¢iore Form S-4 (the “Registration Statement”), each
as amended or supplemented through the date hénasiuant to the Merger Agreement, Merger Sub
shall be merged with and into Pine (the “Mergewith Pine being the Surviving Corporation.

Capitalized terms used but not defined henaive the meaning given to such terms
in the Merger Agreement. All Section referencestare Internal Revenue Code of 1986, as amended,
unless otherwise noted.

The undersigned, after due inquiry and ingasibn, hereby represents on behalf of
Cedar as follows:

1.  The facts relating to the Merger asatibed in the Merger Agreement, the
Registration Statement and the other documentsitleddn the Registration Statement are, insofar as
those facts pertain to Cedar and its subsidiatries, correct and complete in all material respelte
Merger will be consummated in accordance with therdédr Agreement (without waiver or modification
of any provisions thereof) and the descriptionsaimied in the Registration Statement. Other thaseh
described or referenced in the Merger AgreementlaadRegistration Statement, there are no agresment
arrangements or understandings, either writterray between or among (a) any of Cedar, its aféBsor
shareholders, on the one hand,




and (b) any of Pine, its affiliates or sharehold@rghe other hand, concerning the Merger or othserw

2. Inthe Merger, all shares of Pinektwill be exchanged solely for Cedar
Common Stock (except for, possibly, cash in liefractional shares). For purposes of this
representation, shares of Pine stock redeemedchaaged for cash or other property provided, diyect
or indirectly, by Cedar (including cash paid tosgisting shareholders) will be treated as outstanéine
stock at the Effective Time and as acquired by €eda

3. Cedar Common Stock entitles the holdeote for the election and the
removal of the board of directors of Cedar.

4.  The fair market value of Cedar stéuks cash in lieu of fractional shares)
received by each Pine shareholder will be approtéimaqual to the fair market value of Pine stock
surrendered in the exchange, as determined by demgth negotiations between the respective
managements of Cedar and Pine.

5.  Cash payments to be made to Pineekbhters in lieu of fractional shares of
Cedar stock that would otherwise be issued to bottters in the Merger will be made solely for the
purpose of saving Cedar the expense and inconvanigrissuing and transferring fractional shares of
Cedar stock and will not represent separately liaedeor consideration. To the knowledge of Cetla,
total cash consideration that will be paid in therlyer to holders of Pine common stock in lieu of
fractional shares of Cedar stock will not exceed percent of the total consideration that will suied
in the Merger to Pine shareholders.

6. Cedar does not have any plan or fiderio make any distributions after, but
in connection with, the Merger to holders of Cestack (other than dividends made in the ordinary
course of business).

7. Neither Cedar nor any of its subgid&nor, to the knowledge of Cedar, any
of its affiliates, has any plan or intention tocgaire or redeem any of its stock issued in thegder
either directly or indirectly through any transacti agreement or arrangement with any other person
(including by derivative transactions, such as ggsivaps, that would have the economic effect of an
acquisition), except in connection with (i) anymlar intention to purchase stock on the open maxket
part of a repurchase program that satisfies theirements of Revenue Ruling 99-58,1999-2 C.B. 701
(the “Open Market Purchases”) and (ii) an accedetahare repurchase (the “ASR”) whereby a secsiritie
brokerage or investment bank that is not relate@edar under Treasury Regulations Section 1.368 -1(
(4) (the “Broker/Bank”) borrows a specified numioéiCedar Common Stock from stock lenders in the
market and sells such Cedar Common Stock to Ceder agreed price, and the Broker/Bank
subsequently purchases an equal number of Cedam@nor8tock in the open market, through a broker,
at the prevailing market price, and returns therthéostock lenders, provided that (a) the total




number of shares of Cedar Common Stock purchasetigmt to the Open Market Purchases and the
ASR do not, in the aggregate, exceed the total mumbCedar Common Stock issued and outstanding
prior to the Merger, (b) the total number of CeGammon Stock purchased pursuant to the Open Market
Purchases and the ASR do not, in the aggregateedxbe total number of shares of Cedar Common
Stock issued to Pine shareholders in the Mergendither the Open Market Purchases nor the ASR wer
negotiated with Pine or the Pine shareholdersth@)purpose of the Open Market Purchases and tRe AS
is to ameliorate the dilutive effect of Cedar isguits shares in the Merger, (e) Cedar and Pine
shareholders had no understanding that the Pinetstiders’ ownership of Cedar Common Stock would
be transitory, (f) without regard to the ASR and @pen Market Purchases, a market will exist fer th
newly-issued Cedar Common Stock issued to the $tinesholders in connection with the Merger, and
(g) during the time Cedar undertakes the ASR aadXpen Market Purchases, there will be sales of
Cedar Common Stock on the open market, which meyde sales of Cedar Common Stock by former
Pine shareholders. For purposes of this represemtat person is considered to own or acquire stock
owned or acquired (as the case may be) by a pahipein which such person is a partner in propart®m
such person’s interest in the partnership.

8.  None of the Cedar stock (or caskein of fractional shares) that will be
received by any Pine employee or independent attotravho is also a shareholder of Pine in connactio
with the Merger represents separately bargainedédosideration that is allocable to the performanfce
any services. The compensation paid to any Pindogt or independent contractor who is also a
shareholder of Pine will be for services actuadigydered (or to be rendered) and has been or will be
determined by bargaining at arm's-length.

9. Cedar and Merger Sub each will besapwn expenses incurred in connection
with or as part of the Merger or related transaxtj@nd Cedar will not bear any expenses of Pirapr
of its shareholders. To the extent that any trartafeor other expense is a joint and severallligitnf a
Pine shareholder and Pine or Cedar, as the casbenaych liability shall be paid by Pine if tha®i
shareholder fails to pay the tax or expense, bobievent shall such tax or expense be paid dyrectl
indirectly by Cedar.

10.  Atall times during Merger Sub’ssence, Cedar has directly owned all of
the stock of Merger Sub, and Cedar will continuewm all such stock until the Merger. Merger Sulswa
formed solely to effectuate the Merger, and (i) hasheld and will not hold, at any time prior tet
Merger, any assets (other than cash contribute@dalar upon incorporation) and (ii) has not condiicte
and will not conduct at any time prior to the Margeny business activities or other operationsgf a
kind, other than any activities in connection witie Merger.




11. Inthe Merger, Merger Sub will hax@liabilities assumed by Pine and will
not transfer to Pine any assets subject to ligdmslit

12.  Neither Cedar nor any of its sulzsidis owns or has owned within the last
five years, directly or indirectly, any stock ofi@ior any instrument giving the holder the righatguire
any such stock.

13.  Cedar will have “control” of the Siving Corporation immediately after
the Merger. For purposes of this representationrapcesentation 14, “control” means ownership of at
least 80 percent of the total combined voting poefall classes of stock entitled to vote and aste30
percent of the total number of shares of each atlass of stock.

14.  Cedar has no plan or intentionatiptving the Merger, (i) cause or allow
the Surviving Corporation to issue additional skarestock that would result in Cedar losing colntrfo
the Surviving Corporation or (ii) take any othetiae (including issuing any rights to acquire stackhe
Surviving Corporation) that could result in Cedasihg control of the Surviving Corporation, excépt
transfers permitted by Section 368(a)(2)(C) or $veg Regulations Section 1.368-2(k).

15.  Cedar has no plan or intention Ydiquidate the Surviving Corporation, (ii)
merge the Surviving Corporation with or into anatberporation or other entity, (iii) otherwise dise
of the stock of the Surviving Corporation, or (6guse Surviving Corporation to sell or otherwisspdse
of any of the assets of the Surviving Corporatioguired in the Merger, except, in each case, for
dispositions made in the ordinary course of busiegransfers permitted by Section 368(a)(2)(C) or
Treasury Regulations Section 1.368-2(K).

16.  Following the Merger, Cedar will ¢timmie, or cause to be continued, the
“historic business” of Pine or use, or cause ta$ed, a significant portion of Pine’s “historic mess
assets” in a business either directly or through @nmore members of Cedar’s qualified group (withi
the meaning of Treasury Regulations Section 1.363(4)(ii)) or one or more partnerships in which
Cedar and members of its qualified group own ameggaie interest representing a significant intarest
such business or have active and substantial mareagdunctions as partners in such business (each
within the meaning of Treasury Regulations Seclic®68-1(d)(4)(iii)(B)).

17. After the Merger, the Surviving Coraibon will hold (i) to the knowledge of
Cedar, at least 90 percent of the fair market vafube net assets and at least 70 percent ofthe f
market value of the gross assets held by Pine iratedyl prior to the Merger and (i) at least 90 qeart
of the fair market value of the net assets andaxtl70 percent of the fair market value of thesgassets
held by Merger Sub immediately prior to the Merdear purposes of this representation, the following
amounts will be treated as assets of Pine or Me3gbr as applicable, held immediately




prior to the Merger: amounts (i) used (or to bed)idy Pine or Merger Sub to pay Merger expensps, (i
paid (or to be paid) by Pine or Merger Sub to hidde shares of Pine stock in lieu of fractionadr&s or
pursuant to the exercise of dissenters’ rights uagplicable laws, (iii) paid (or to be paid) bynBior
Merger Sub to redeem stock, securities, warrantsptions of Pine as part of any overall plan ofakh
the Merger is a part, (iv) used (or to be used¥pmy debt, other than any debt that is refinairced
connection with the Merger, and (v) distributed twbe distributed) by Pine or Merger Sub to thielbs
of Pine stock (except for regular, normal dividenals part of any overall plan of which the Mergeai
part. Neither Merger Sub nor, to the knowledge efi&, Pine has disposed of any assets prior to the
Merger which disposition was made in contemplatror as part of, the Merger.

18. At the Effective Time, the fair matkvalue of the assets of Cedar will
exceed the sum of its liabilities, plus the amaafiitabilities, if any, to which its assets are fd.

19.  There is no intercorporate indeb#sdrexisting between Cedar or any of its
subsidiaries, on one hand, and Pine or any ofilisidiaries, on the other hand, that was issuepljieed,
or will be settled at a discount.

20.  Neither Cedar nor Merger Sub is wurtlde jurisdiction of a court in a case
under Title 11 of the United States Code, or aivecship, foreclosure, or similar proceeding.

21.  Neither Cedar nor Merger Sub israestment company within the
meaning of Section 368(a)(2)(F)(iii) and (iv).

22.  To the knowledge of Cedar, the repnéations made in the representation
letter delivered by Pine to Cravath, Swaine & Mobk® and Weil, Gotshal & Manges LLP and dated
the date hereof are true, correct and complet# material respects.

23.  The undersigned is authorized toeralkthe representations set forth
herein on behalf of Cedar, Merger Sub and theiragament.




The undersigned acknowledges that (i) youmiops will be based on the accuracy of the repregmns set forth herein and on the
accuracy of the representations and warrantiesrensdatisfaction of the covenants and obligatiangained in the Merger Agreement and
various other documents related thereto, and gii ypinion will be subject to certain limitatioaad qualifications, including that it may not
be relied upon if any such representations or waigs are not accurate or if any of such covenantbligations are not satisfied in all
material respects. The undersigned further repteskat, for purposes of rendering your opiniorej ynay consider each of the
representations contained herein to be true, doarat complete without regard to any knowledge i€joation.

Very truly yours,

Cedar

By:
Title:

Merger Suk

By:
Title:
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Cravath, Swaine & Moore LL
Worldwide Plaza

825 Eighth Avenue

New York, NY 10019

Weil, Gotshal & Manges LLP

767 Fifth Avenue
New York, NY 10153

Pine/Cedar Merq

Ladies and Gentleme

The undersigned, an officer of Pine, a Delawarporation (“Pine”), has been asked to
make certain representations in connection withofbieions to be delivered pursuant to Sections(€)02
and 7.03(c) of the Agreement and Plan of Mergeedias of [ ], 2008 (the “Merger Agreement”), among
Pine, Cedar, a Louisiana corporation (“Cedar”), Bimte Merger Sub, a Delaware corporation and wholly
owned subsidiary of Cedar (“Merger Sub”), and inmection with the filing with the Securities and
Exchange Commission of the registration statemeriarm S-4 (the “Registration Statement”), each as
amended or supplemented through the date heredu#t to the Merger Agreement, Merger Sub shall
be merged with and into Pine (the “Merger”), witiné’being the Surviving Corporation.

Capitalized terms used but not defined henawve the meaning given to such terms in the
Merger Agreement. All Section references are tdnternal Revenue Code of 1986, as amended, unless
otherwise noted.

The undersigned, after due inquiry and ingasibn, hereby represents on behalf of Pine as
follows:

1.  The facts relating to the Merger asatibed in the Merger Agreement, the
Registration Statement and the other documentsitleddn the Registration Statement are, insofar as
those facts pertain to Pine and its subsidiarnias, torrect and complete in all material respéits.

Merger will be consummated in accordance with therdédr Agreement (without waiver or modification

of any provisions thereof) and the descriptionsaimied in the Registration Statement. Other thaseh
described or referenced in the Merger AgreementlaadRegistration Statement, there are no agresment
arrangements or understandings, either writterraly between or among (a)




any of Cedar, its affiliates or shareholders, andhe hand, and (b) any of Pine, its affiliates or
shareholders on the other hand, concerning the élengotherwise.

2. Inthe Merger, all shares of Pinektwill be exchanged solely for Cedar voting stock,
(except for, possibly, cash in lieu of fractionhhees). For purposes of this representation, slvdieme
stock redeemed or exchanged for cash or other gyopvided, directly or indirectly, by Cedar
(including cash paid to dissenting shareholder#i)begitreated as outstanding Pine stock at theckife
Time and as acquired by Cedar.

3.  The fair market value of Cedar st@ullas cash in lieu of fractional shares) received b
each Pine shareholder will be approximately equéhé fair market value of Pine stock surrendened i
the exchange, as determined by arm’s-length negmtg@abetween the respective managements of Cedar
and Pine.

4.  Cash payments to be made to Pinekbbiters in lieu of fractional shares of Cedar
stock that would otherwise be issued to such helatethe Merger will be made solely for the purpoge
saving Cedar the expense and inconvenience ohgsuid transferring fractional shares of Cedarkstoc
and will not represent separately bargained fosim@ration. To the knowledge of Pine, the totahcas
consideration that will be paid in the Merger tddeos of Pine stock in lieu of fractional shareCefdar
stock will not exceed one percent of the total aberation that will be issued in the Merger to Pine
shareholders.

5.  Pine has not made, and does not &iaylan or intention to make, any distributions
prior to, in contemplation of or otherwise in contien with, the Merger to holders of Pine’s stookher
than dividends made in the ordinary course of kassin

6.  Neither Pine nor any of its subsi@iamnor, to the knowledge of Pine, any of its
affiliates, has, either directly or indirectly thugh any transaction, agreement or arrangementamigh
other person (including by derivative transactiacugh as equity swaps, that would have the economic
effect of an acquisition), redeemed or acquiretlas any plan or intention to redeem or acquireRing
Common Stock in contemplation of the Merger, oreottise as part of a plan of which the Merger is a
part. For purposes of this representation and septation 7, a person is considered to own or agqui
stock owned or acquired (as the case may be) laytagrship in which such person is a partner in
proportion to such person'’s interest in the pasiigx.

7. To the knowledge of Pine, there igptam or intention by the shareholders of Pine to
sell or to otherwise transfer ownership to Cedagny subsidiary or affiliate of Cedar, of any Ceda
stock received in the Merger, either directly atiiectly through any transaction, agreement or
arrangement with any other person (including byvagive transactions, such as equity swaps, thatdvo
have the economic effect of an acquisition).




8.  None of the compensation receivedddre received) by any employee or independent
contractor of Pine who is also a shareholder oé Papresents separate consideration for, or isaille
to, any of their Pine stock. None of the Cedarls{oc cash in lieu of fractional shares) that il
received by any Pine employee or independent atotravho is also a shareholder of Pine in connactio
with the Merger represents separately bargaineddosideration that is allocable to the performaufce
any services. The compensation paid to any Pindogt or independent contractor who is also a
shareholder of Pine will be for services actuatigydered (or to be rendered) and has been or will be
determined by bargaining at arm's-length.

9.  Pine has borne its own expensesiiadun connection with or as part of the Merger or
related transactions, and will not bear the expgrifany, of Cedar, Merger Sub or any stockholder.
the extent that any transfer tax or other expensgdint and several liability of a Pine sharekoland
Pine or Cedar, as the case may be, such liablil&lt be paid by Pine if the Pine shareholder failpay
the tax or expense, but in no event shall suclotaxpense be paid directly or indirectly by Cedar.

10.  Atthe Effective Time, Pine will neave outstanding any warrants, options,
convertible securities, or any other type of rightsuant to which any person could acquire stodkitie
that, if exercised or converted, would affect C&dacquisition or retention of “control” of the Stiving
Corporation. For this purpose, “control” means owsh@ of at least 80 percent of the total combined
voting power of all classes of stock entitled toéevand at least 80 percent of the total numbehafes of
each other class of stock.

11. No assets of Pine have been sadsterred or otherwise disposed of that would
prevent Cedar from satisfying the requirement itheither continue the “historic business” of Poreuse
a significant portion of Pine’s “historic businesssets” in a business following the Merger (as $eohs
are defined in Treasury Regulations Section 1.3@})1

12.  After the Merger, the Surviving Coration will hold (i) at least 90 percent of thérfa
market value of the net assets and at least 7@peof the fair market value of the gross assets e
Pine immediately prior to the Merger and (i) te ttnowledge of Pine, at least 90 percent of the fai
market value of the net assets and at least 7@peot the fair market value of the gross asset e
Merger Sub immediately prior to the Merger. Forgmses of this representation, the following amounts
will be treated as assets of Pine or Merger Subpplcable, held immediately prior to the Merger:
amounts (i) used (or to be used) by Pine or MeBgdr to pay Merger expenses, (ii) paid (or to bd)pai
by Pine or Merger Sub to holders of shares of Binek in lieu of fractional shares or pursuantie t
exercise of dissenters’ rights under applicables|giii) paid (or to be paid) by Pine or Merger Sab
redeem stock, securities, warrants, or optionsrod Bs part of any overall plan of which the Merigest
part, (iv) used (or to be used) to repay debt, ratien any debt that is refinanced in connectioth wie
Merger, and (v) distributed (or to be distributég)Pine or Merger Sub to the holders of Pine stock
(except for regular, normal dividends) as partrof a




overall plan of which the Merger is a part. NeitRéme, nor to the knowledge of Pine, Merger Sul, ha
disposed of any assets prior to the Merger whispatiition was made in contemplation of, or as pfrt
the Merger.

13. At the Effective Time, the fair matkvalue of the assets of Pine will exceed the sum

of its liabilities, plus the amount of liabilitieg,any, to which its assets are subject.

14.  The liabilities of Pine and the lidkes to which the assets of Pine are subjectewer
incurred by Pine in the ordinary course of its hass.

15.  There is no intercorporate indeb#sdrexisting between Cedar or any of its
subsidiaries, on the one hand, and Pine or ang stibsidiaries, on the other hand, that was issued
acquired, or will be settled at a discount.

16.  Pine is not under the jurisdictidraa@ourt in a case under Title 11 of the United
States Code, or a receivership, foreclosure, oitasiproceeding.

17.  Pineis not an investment comparthiwithe meaning of Section 368(a)(2)(F)(iii)
and (iv).

18.  To the knowledge of Pine, the repnéstions made in the representation letter
delivered by Cedar to Cravath, Swaine & Moore LI &Veil, Gotshal & Manges LLP and dated the
date hereof are true, correct and complete in atenal respects.

19. The undersigned is authorized toeralkthe representations set forth herein on
behalf of Pine and its management.




The undersigned acknowledges that (i) youmiops will be based on the accuracy
of the representations set forth herein and oraticeiracy of the representations and warrantiesrend
satisfaction of the covenants and obligations doathin the Merger Agreement and the various other
documents related thereto, and (ii) your opiniot & subject to certain limitations and qualificats,
including that it may not be relied upon if any Buepresentations or warranties are not accurdteaay
of such covenants or obligations are not satisfiaall material respects. The undersigned further
represents that, for purposes of rendering youriops, you may consider each of the representations
contained herein to be true, correct and compléteowt regard to any knowledge qualification.

Very trurpurs,

Pine
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