STYLES MANAGEMENT CO., LLC

OPERATI NG AGREEMENT

THI S OPERATI NG AGREEMENT is nmade and entered into by and
bet ween the undersigned parties effective as of the 12th day of
February, 2003.

RECI TALS

A Styl es Managenent, Co., LLC (“Conpany”) was organi zed
as a Florida limted liability conpany on February 12, 2003. The
Conmpany is in the process of changing its nane to Styl es
Managenent Co., LLC. The Conpany was formed to act as the
Manager of Styles Media Goup, LLC. The parties hereto are the
menbers (“Menbers”) of the Conpany.

B. The Menbers wish to set forth their entire agreenents
and under st andi ngs concerning their association together by the

execution of this QOperating Agreenment, (the “Agreenent”).

NOW THEREFORE, in consideration of the prem ses, and the
nmut ual agreenents of the Menbers herein set forth, the parties

agree as foll ows:

1. The Conpany shall be governed by the | aws of the
State of Florida. The termof the Conpany commenced as of the
date hereof and shall continue until My 31, 2027, unless
voluntarily term nated by the Menbers prior to such date or

ext ended beyond such date by agreenent of the Menbers.



2. The Menbers shall be those persons whose nanes and
addresses are |isted on Exhibit A attached hereto and nade a part
hereof by this reference. Each Menber shall own the interest set
forth opposite his or her nane on Exhibit A

3. The purpose of the Conpany shall be to be the
Manager of and nmanage the business of STYLES MEDI A GROUP, LLC,
whi ch owns and operates a group of radio stations. Subject to
par agraph 4, the Conpany and each Menber shall have all the
powers necessary to carry on the business of the Conpany,
including, without limtation, the powers to act for and to do
each and every act for STYLES MEDIA GROUP, LLC, in connection
with its acquisition, operation, ownership, |easing, financing

and selling of its radio stations now and in the future.

4. There shall be two Managers of the Conpany,
nanel y, DONALD G MCCOY, (“MCCOY”") and THOMAS DI BACCO
(“DIBACCO'). In the event of the death, resignation or incapacity
of MCCOY or DI BACCO or their inability to serve as a Manager of
t he Conpany, STEPHEN A. BODZI N shall replace MCCOY, and KIM
STYLES shal |l replace DI BACCO as Manager of the Conpany. The
powers and authorities of the Conpany as provided herein and
under the laws of the State of Florida shall be carried out for

the benefit of the Conpany and the Menbers by the Managers.

5. Profits and | osses of the Conpany shall be

al l ocated according to the interest of each Menber. For tax



pur poses, the determ nation of each Menber's share of any item of
tax significance, whether incone, gain, loss, credit or other
al | omance for any accounting period, shall be made in the sane

manner as the incone or loss is allocated for such period.

6. The initial contributions of capital to be
contributed by the Menbers to the Conpany will be in the anpunts

set forth opposite their nanmes on Exhibit A

7. (a) Additional cash contributions to the capital
of the Conmpany to enable the Conpany to pay the additional costs
and expenses associated wth conducting the business of the
Conmpany shall be made by the Menbers as and when requested by the
Managers in the percentages set forth on Exhibit A Each Menber
agrees to pay his or her share of any such additional cash
contributions upon witten request of the Managers (the "Witten
Request").

(b) In the event that any Menber does not nake a
required additional cash contribution when and if requested, and
such default exists for thirty (30) days after the date on which
the Witten Request for the additional contribution is made, the
interest of the defaulting Menber shall then automatically be
adjusted to reflect his reduced interest in the Conpany, and any
Menber who contributes nore than his pro rata share of such an
additional contribution shall have his interest increased
accordingly. Upon the death of any Menber, such thirty (30) day
period shall be extended to sixty (60) days to permt the |egal
representative of the deceased Menber additional tine in which to
determ ne to nake the additional contribution.

8. The cash, if any, available fromthe business
activities of the Conpany, including, but not limted to the
proceeds fromthe revenue received from nmanagi ng t he busi ness of
Styles Media Goup, LLC, after paying or providing for all debts
and obligations of the Conpany, shall be distributed to the
Menbers according to the interest held by each Menber. The
Managers shall determ ne the tine and anobunt of any such cash
distributions to the Menbers, provided that all distributions are
made to the Menbers at the sane tine.



9. Except as between thensel ves and except as
provided in this paragraph 9, no Menber shall dispose of his or

her interest in the Conpany w thout the prior witten consent of

t he other Menbers. Each Menber shall have the right to assign
part of his ownership interest to a close famly relative or a
trust for the benefit of a close famly relative provided that
t he assignee agrees to be bound by the ternms and provisions of
this Agreenent.

10. Unless otherw se provided in this Agreenent, no
Menber shall be liable to any other Menber or to the Conpany by
reason of his actions in connection with the Conpany, except in

a

the case of actual fraud, gross negligence or dishonest conduct.

However, each Menber agrees to indemify the Conpany and the

ot her Menbers from and agai nst any action not authorized or not
in accord with this Agreenent taken by such Menber resulting in
liability or damage to the Conpany or to the other Menbers (or
any of them.

11. Except as provided herein, nothing contained in
this Agreenent shall be construed to constitute any Menber the

agent of any other Menber.

12. Any and all notices, designations, consents or
ot her comruni cations provided for herein shall be delivered
personally or sent by certified mail, return receipt requested,
first class postage prepaid addressed to each Menber at his or
her address refl ected on the books and records of the Conpany,
at any ot her address designated by any party given to the other
party pursuant to the provisions of this paragraph. Any notice
or other communication which is required to be nade within a
stated period of tinme shall be deened tinely if mailed before

m dni ght of the | ast day of such period.

or



13. This Agreenent is binding upon, and shall inure to
the benefit of, the respective parties hereto and their

successors and assi gns.

14. This Agreenent sets forth all (and is intended by
all parties to be an integration of all) of the pronm ses,
agreenents, conditions, understandi ngs and representati ons anong
the parties with respect to this Conpany, the business and
activities of the Conpany, and the property of the Conpany
(including its interest in Styles Media Goup, LLC), and there
are no other prom ses, agreenents, conditions, understandings or
representations, oral or witten, express or inplied, anmong the
parties wth respect to the Conpany, its business and activities
or the assets of the Conpany (including its interest Styles Mdia
G oup, LLO).

| N WTNESS WHERECF, each of the undersigned persons has

executed this Operating Agreenent under seal effective as of the
date first above witten.

W TNESS:

[ Seal ]
DONALD G MCCOY

[ Seal ]
THOVAS DI BACCO

[ Seal ]
KIM STYLES

[ Seal ]
STEPHEN A. BODZI N

STYLES MANAGEMENT CO., LLC




Name and Address
of Part ner

100 Cherry Street

OPERATI NG AGREEMENT

Pananma City, Florida 32401

7106 Laird Street
Suite 102

Panama City Beach, FL
Kim Styl es

7106 Laird Street
Suite 102

Panama City Beach, FL

6266 Ki ngfisher Lane
Al exandria, VA 22312

EXHBIT A
Capi t al Per cent age
Contri bution | nt er est
Donald G M Coy $
550 55. 0%
Thomas Di Bacco $
175 17.5%
32408
$ 175 17.5%
32408
St ephen A
Bodzi n
$
100
10
. 0%
$1, 000

100. 0%
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