Operating Agreement
of
LONG COMMUNICATIONS,LLC

(A Manager-Managed North Carolina Limited Liability Company)
DATED: November __, 2000
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OPERATING AGREEMENT
OF
LONG COMMUNICATIONS,LLC

THIS OPERATING AGREEMENT of LONG COMMUNICATIONS, LLC (the
“Company”), alimited liability company organized pursuant to the North Carolina Limited
Liability Company Act, is executed effective as of the date set forth on the cover page of this
Agreement, by and among the Company and the persons executing this Agreement asthe

Members and Managers.



ARTICLEI
FORMATION OF THE COMPANY

1.1. Formation. The Company wasformed on November , 2000, upon the
filing with the Secretary of State of the Articles of Organization of the Company. In
consderation of the mutua promises and covenants contained herein and other good and
vauable congderation, the receipt and sufficiency of which is hereby acknowledged, the parties
hereto agree that the rights and obligations of the parties and the adminigtration and termination
of the Company shadl be governed by this Agreement, the Articles of Organization, and the Act.

1.2. Name Thename of the Company isLONG COMMUNICATIONS, LLC.
The Managers may change the name of the Company from time to time as they deem advisable,
provided appropriate amendments to this Agreement and the Articles of Organization and
necessary filings under the Act arefirst obtained.

1.3. Registered Office and Registered Agent. The Company’s registered office
within the State of North Carolinaand its registered agent at such address shdl be as
determined from time to time by the Managers.

1.4.  Principal Place of Business. The principa place of business of the Company
within the State of North Carolinashall be at such place or places as the Managers may from
time to time deem necessary or advissble.

1.5. Purposesand Powers.

@ The purpose and business of the Company shal be to engage in the
purchase, development, ownership and sale of red property and in any other lawful business for
which limited liability companies may be organized under the Act.

(b) The Company shdl have any and al powers which are necessary or
desirable to carry out the purposes and business of the Company, to the extent the same may
be legdly exercised by limited liability companies under the Act.

1.6. Term. The Company shal continuein existence perpetudly, as specified in the
Company’s Articles of Organization, unless the Company is earlier dissolved and its affairs
wound up in accordance with the provisons of this Agreement or the Act.

1.7. Nature of Members' Interests Theinterests of the Membersin the Company
shal be persond property for al purposes. Legd title to al Company assets shdl be held in the
name of the Company. Neither any Member, nor a successor, representative, or assign of any
Member,

shdl have any right, title, or interest in or to any Company property or the right to partition any



Property owned by the Company.

1.8. Classification of the Company. The Members hereby acknowledge that the
Company will not make an dection with the Interna Revenue Service to be treaeted as an
association taxed as a corporation and thus will be taxed as a partnership for federa income tax
purposes and that no member, manager, or officer is authorized to make such dection unless al
of the members agree to do so.

ARTICLE I
DEFINITIONS

2.1. Déefinitions. Thefollowing termsused in this Agreement shdl have the
following meanings (unless otherwise expressy provided herein):

“ Act” meansthe North Carolina Limited Liability Company Act, as amended
fromtimetotime.

“ Adjusted Capital Account Deficit” means, with respect to any Member, the
deficit baance, if any, in such Member's Capita Account as of the end of the relevant fisca
year, after giving effect to the following adjustments.

0] Credit to such Capital Account any amounts to which such
Member is obligated to restore or is deemed to be obligated to restore pursuant to the
penultimate sentences of Treasury Regulations Sections 1.704-2(g)(1) and 1.704-2(i)(5); and

(i) Dehit to such Capital Account the items described in Sections
1.704-1(b)(2)(ii)(d)(4), 1.704-1(b)(2)(ii)(d)(5), and 1.704-1(b)(2)(ii)(d)(6) of the Treasury
Reguldtions.

The foregoing definition of Adjusted Capital Account Deficit isintended to comply with
the provisons of Section 1.704-1(b)(2)(ii)(d) of the Treasury Regulations and shall be
interpreted consistently therewith.

“ Adjusted Capital Contributions” means, as of any day, a Member’s Capita
Contributions adjusted as follows:

@ Increased by the amount of any Company ligbilitieswhich, in
connection with Digtributions, are assumed by such Member or are secured by any Company
Property distributed to such Member, and

@i Reduced by the amount of cash and the Gross Asset Vaue of
any Company Property distributed to such Member and the amount of any ligbilities of such
Member assumed by the Company or which are secured by any property contributed by such
Member to the Company.



In the event a Member transfers al or any portion of such Member’s Membership
Interest in accordance with the terms of this Agreement, the transferee shall succeed to the
Adjusted Capital Contribution of the transferor to the extent it relates to the transferred
Membership Interest or portion thereof.

“ Affiliate” of aspecified Person means (i) any Person directly or indirectly
controlling, controlled by, or under common control with the specified Person; (ii) any Person
owning or controlling ten percent or more of the outstanding voting securities of the specified
Person; (iii) any officer, director or partner of the specified Person; or (iv) if the specified
Personis an officer, director, or partner, any entity for which the specified Person actsin such
capacity.

“ Agreement” means this Operating Agreement, as amended from time to time.

“ Articles of Organization” meansthe Articles of Organization of the
Company filed with the Secretary of State, as amended or restated from time to time.

“ Capital Account” means, with respect to any Member, the capital account
maintained for such Member in accordance with Section 5.5 of this Agreement.

“ Capital Contribution” meansal contributions of cash or property (vaued
for this purpose at initid Gross Asset Vaue) made by a Member or the Member’ s predecessor
ininterest.

“ Capital Transaction” means any transactions undertaken by the Company
or by any entity in which the Company owns an interest, which, were it to generate proceeds,
would produce Company Sales Proceeds or Company Refinancing Proceeds.

“ Code’ meansthe Internd Revenue Code of 1986, as amended from time to
time (and any corresponding provisions of succeeding law).

“ Company Cash Flow” for any period means the excess, if any, of (A) the
sum of (i) al gross receipts from any source for such period, other than from Company loans,
Capitd Transactions, and Capital Contributions, and (ii) any funds released by the Company
from previoudy established reserves, over (B) the sum of (i) dl cash expenses paid by the
Company for such period (including any compensation to the Managers and their Affiliates); (ii)
al amounts paid by the Company in such period on account of the amortization of the principa
of any debts or liabilities of the Company (including loans from any Member); (iii) capita
expenditures of the Company; and (iv) areasonable reserve for future expenditures as provided
by Section 11.3; provided, however, that the amounts referred to in (B) (i), (ii), and (iii) above
shall be taken into account only to the extent not funded by Capital Contributions, loans or paid
out of previoudy established reserves. Such term shdl dso include dl other funds deemed
available for digtribution and designated as Company Cash Flow by the Managers.



“ Company Minimum Gain” means gain as defined in Treasury Regulations
Section 1.704-2(d).

“ Company Refinancing Proceeds’ means (i) the cash redized from the
financing or refinancing of dl or any portion of the Property or other Company assets, lessthe
retirement of any related mortgage loans and the payment of dl expenses rdating to the
transaction and a reasonable reserve for future expenditures as provided by Section 11.3 and
(i) the Company’ s dlocable portion of cash redized by an entity in which the Company owns
an interest from such entity financing or refinancing al or any portion of such entity’s assats, less
the retirement of any related mortgage loans and the payment of al expenses rdaing to such
transaction and a reasonable reserve for future expenditures as provided by Section 11.3.

“ Company Sales Proceeds’ means (i) the cash redized from the sde,
exchange, condemnation, casudty, or other disposition of al or any portion of the Property or
other Company assats, less the retirement of any related mortgage loans and the payment of all
expenses relaing to the transaction and a reasonable reserve for future expenditures as
provided by Section 11.3 and (ii) the Company’s alocable portion of cash redized by an entity
in which the Company owns an interest from the sale, exchange, condemnation, casudty, or
other disposition of al or any portion of such entity’ s assets, less the retirement of any related
mortgage loans and the payment of al expenses relating to such transaction and a reasonable
reserve for future expenditures as provided by Section 11.3.

“ Depreciation” means, for each Fisca Year, an amount equd to the
depreciation, amortization, or other cost recovery deduction alowable with respect to an asset
for such Fiscal Year, except that if the Gross Asset Vaue of an assat differs from its adjusted
bads for federa income tax purposes at the beginning of such Fiscal Y ear, Depreciation shal be
an amount which bears the same ratio to such beginning Gross Asset Vaue asthe federd
income tax depreciation, amortization, or other cost recovery deduction for such Fisca Year
bears to such beginning adjusted tax bas's; provided, however, that if the adjusted basis for
federal income tax purposes of an asst at the beginning of such Fiscal Year is zero,
Depreciaion shdl be determined with reference to such beginning Gross Assat Vaue using any
reasonable method selected by the Managers.

“ Disinterested Member” means a Member who is not related (within the
meaning of Section 267(b) of the Code or Section 707(b)(1) of the Code) to either the
Member whose Membership Interest is to be transferred as provided in Article VIII or the
proposed transferee of such Membership Interest.

“ Distribution” means any money or other property distributed to a Member
with respect to the Member’ s Membership Interest, but shal not include any payment to a
Member for materias or services rendered nor any reimbursement to a Member for expenses



permitted in accordance with this Agreement.

“ Domestic Proceeding” means any divorce, annulment, separation, or smilar
proceeding.

“ Encumbrance” means any lien, pledge, encumbrance, collaterd assgnmernt,
or hypothecetion.

“Fiscal Year” meansan annua accounting period ending December 31 of
each year during the term of the Company, unless otherwise specified by the Managers.

“ Gains from Capital Transactions” means the gains redized by the
Company as aresult of or upon any sde, exchange, condemnation, or other digposition of
capitd assets of the Company or any entity in which the Company shdl own an interest (which
assets shall include Code Section 1231 assets and dl real and personal property) or as aresult
of or upon the damage to or destruction of such capital assets.

“ Gross Asset Value” means, with respect to any asset, the asset’s adjusted
basis for federal income tax purposes, except as follows:

@ Theinitia Gross Assat Vaue of any asset contributed by a
Member to the Company shal be the gross fair market vaue of such asset, as determined by
the contributing Member and the Managers, provided that, if the contributing Member isa
Manager, the determination of the fair market vaue of a contributed asset shall be determined

by appraisal;

(b) The Gross Asset Vaues of al Company assets shdl be
adjusted to equd their respective gross fair market vaues, as determined by the Managers, as
of thefollowing times: (i) the acquidition of an additiond interest in the Company (other than
upon theinitid formation of the Company) by any new or existing Member in exchange for
more than a de minimis Capital Contribution; (ii) the digtribution by the Company to aMember
of more than ade minimis amount of Company Property as consderation for an interest in the
Company; and (jii) the liquidation of the Company within the meaning of Treasury Regulations
Section 1.704-1(b)(2)(ii)(g); provided, however, that the adjustments pursuant to clauses (i)
and (i) above shdl be made only if the Managers reasonably determine that such adjustments
are necessary or gppropriate to reflect the relative economic interests of the Membersin the

Company;

(© The Gross Asset Vaue of any Company asset distributed to
any Member shdl be adjusted to equal the gross fair market value of such asset on the date of
distribution as determined by the distributee and the Managers, provided that, if the distributee
isaManager, the determination of the fair market vaue of the distributed asset shdl be
determined by appraisd; and

(d) The Gross Asset Vaues of Company assets shall be increased



(or decreased) to reflect any adjustments to the adjusted basis of such assets pursuant to Code
Section 734(b) or Code Section 743(b), but only to the extent that such adjustments are taken
into account in determining Capital Accounts pursuant to Treasury Regulations Section 1.704-1
(b)(2)(iv)(m) and subsections (f) of the definition of Profits and Losses herein and 6.11 hereof;
provided, however, that Gross Asset Vaues shdl not be adjusted pursuant to this subsection
(d) hereof to the extent the Managers determine that an adjustment pursuant to subsection (b)
hereof is necessary or appropriate in connection with a transaction that would otherwise result in
an adjustment pursuant to this Section (d).

If the Gross Asset Vaue of an asset has been determined or adjusted pursuant to
subsection (), subsection (b), or subsection (d) hereof, such Gross Asset Vaue shdl theresfter
be adjusted by the Depreciation taken into account with respect to such asset for purposes of
computing Profits, Gains from Capita Transactions, or Losses.

“Majority of Managers’ means a combination of Managers congtituting more
than fifty percent (50%) of the number of Managers then dected and qualified.

“Majority in Interest” means acombination of any Memberswho, in the
aggregate, own more than fifty percent of the Membership Interests of dl Members.

“Manager” means each Person executing this Agreement as a Manager, any
other Person that succeeds such Manager, or any other Person elected to act as Manager of the
Company as provided in this Agreement. “ Managers’ refersto such Persons as a group.

“Member” means each Person designated as a member of the Company on
Schedule | hereto or any other Person admitted as a member of the Company in accordance
with this Agreement or the Act. “ Members™ refersto such Persons as a group.

“ Member Minimum Gain” means an amount, with respect to each Member
Nonrecourse Debt, equd to the Company Minimum Gain that would result if such Member
Nonrecourse Debt were trested as a Nonrecourse Liability, determined in accordance with
Treasury Regulations Section 1.704-2(i).

“ Member Nonrecourse Debt” means any nonrecourse debt (for the purposes
of Treasury Regulations Section 1.1001-2) of the Company for which any Member bearsthe
“economic risk of loss,” within the meaning of Treasury Regulations Section 1.752-2.

“ Member Nonrecourse Deductions’ means deductions as described in
Treasury Regulations Section 1.704-2(i). The amount of Member Nonrecourse Deductions
with respect to Member Nonrecourse Debt for any Fisca Y ear equas the excess, if any, of (A)
the net increasg, if any, in the amount of Member Minimum Gain attributable to such Member
Nonrecourse Debt during such Fiscal Y ear, over (B) the aggregate amount of any Didributions
during that Fisca Y ear to the Member that bears the economic risk of loss for such Member
Nonrecourse Debt to the extent such Distributions are from the proceeds of such Member
Nonrecourse Debt and are dlocable to an increase in Member Minimum Gain attributable to



such Member Nonrecourse Debt, determined in accordance with Treasury Regulations Section
1.704-2(i).

“ Membership Interest” meansdl of aMember’ srightsin the Company,
including, without limitation, the Member’'s share of the Profits and Losses of the Company, the
right to receive digtributions of the Company’ s assets, any right to vote, and any right to
participate in the management of the Company as provided in the Act and this Agreement.

“Nonrecourse Deductions’ means deductions as set forth in Treasury
Regulations Section 1.704-2(b)(1). The amount of Nonrecourse Deductions for agiven Fiscal
Y ear equals the excess, if any, of (A) the net increase, if any, in the amount of Company
Minimum Gain during such Fiscd Year, over (B) the aggregate amount of any Didributions
during such Fiscal Year of proceeds of a Nonrecourse Liability that are dlocable to an increase
in Company Minimum Gain, determined according to the provisions of Treasury Regulaions
Section 1.704-2(h).

“Nonrecourse Liability” means any Company liability (or portion thereof) for
which no Member bears the “economic risk of loss,” within the meaning of Treasury Regulations
Section 1.752-2.

“ Percentage Interest” means the percentage which the Capita Contributions
of aMember to the Company bears to the Capital Contributions of dl Members. Theinitid
Capital Contribution of each Member is set forth opposite such Member’s name on Schedule |
hereto.

“ Person” means an individua, atrugt, an estate, a domestic corporation, a
foreign corporation, aprofessiona corporation, a partnership, alimited partnership, alimited
ligbility company, aforeign limited ligbility company, an unincorporated association, or another
entity.

“Profits” and “ Losses” means, for each Fiscal Y ear, an amount equd to the
Company’ s taxable income or loss for such year or period (excluding Gains from Capita
Transactions), determined in accordance with Code Section 703(@) (for this purpose, dl items
of income, gain, loss or deduction required to be stated separately pursuant to Code Section
703(a)(2) shdl be included in taxable income or loss), with the following adjustments.

@ Any income of the Company that is exempt from federal income
tax and not otherwise taken into account in computing Profits and Losses pursuant to this
definition (excluding Gains from Capital Transactions) shdl be added to such taxable income or
loss,

(b) Any expenditures of the Company described in Code Section
705(a)(2)(B) or treated as Code Section 705(a)(2)(B) expenditures pursuant to Treasury
Regulations Section 1.704-1(b)(2)(iv)(i), and not otherwise taken into account in computing
Profits or Losses shal be subtracted from such taxable income or |oss;



(© In the event the Gross Assat Vaue of any Company asset is
adjusted pursuant to Subsection (i) or (iii) of the definition of Gross Asset Vaue hereof, the
amount of such adjustment shall be taken into account as gain or loss from the disposition of
such asset for purposes of computing Profits or Losses;

(d) Gain or loss resulting from any digposition of Company
Property with respect to which gain or lossis recognized for federa income tax purposes shall
be computed by reference to the Gross Asset Vaue of the property disposed of,
notwithstanding that the adjusted tax basis of such property differs from its Gross Asset Value,

(e In lieu of the depreciation, amortization, and other cost recovery
deductions taken into account in computing such taxable income or |oss, there shall be taken
into account Depreciation for such fiscal year or other period, computed in accordance with the
definition of Depreciation set out hereof;

® To the extent an adjustment to the adjusted tax basis of any
Company asset pursuant to Code Section 734(b) or Code Section 743(b) is required pursuant
to Treasury Regulations Section 1.704-1(b)(2)(iv)(m)(4) to be taken into account in determining
Capitd Accounts as aresult of adigtribution other than in liquidation of a Member’sinterest in
the Company, the amount of such adjusiment shall be treated as an item of gain (if the
adjustment increases the badis of the asset) or loss (if the adjustment decreases the basis of the
asset) from the diposition of the asset and shall be taken into account for purposes of
computing Profits or Losses;

(0) Notwithstanding any other provison of this definition of Profits
and Losses, any itemswhich are specidly alocated pursuant to Sections 6.2, 6.3, 6.7, 6.8,
6.9, 6.10, 6.11, or 6.12 hereof shall not be taken into account in computing Profits or Losses.

The amounts of the items of Company income, gain, loss or deduction available to be
specialy alocated pursuant to Sections 6.2, 6.3, 6.7, 6.8, 6.9, 6.10, 6.11 or 6.12 hereof shal
be determined by applying rules andogous to those set forth in Sections (a) through (f) above.

“ Property” means (i) any and al property acquired by the Company, red
and/or persond (including, without limitation, intangible property) and (ii) any and dl of the
improvements congtructed on any red property.

“ Secretary of State” meansthe Secretary of State of North Carolina.

“ Tax Matters Partner” means such Member designated as the “tax matters
partner,” asthat term is defined in the Code and Treasury Regulations.

“Transfer” means sdl, assgn, trandfer, lease, or otherwise dispose of
property, including, without limitation, an interest in the Company.



“Treasury Regulations” meansthe Income Tax Regulations and Temporary
Regulations promulgated under the Code, as such regulations may be amended from time to
time (including corresponding provisions of succeeding regulations).

ARTICLE III
MANAGEMENT OF THE COMPANY

3.1. TheManagers. Except as otherwise may be expresdy provided in this
Agreement, the Articles of Organization, or the Act, al decisons with respect to the
management of the business and &ffairs of the Company shdl be made by action of aMgority
of the Managers taken a a mesting or evidenced by awritten consent executed by aMgjority
of the Managers. Mestings of the Managers may be held on such terms and after such notice as
the Managers may establish. The Managers shdl have full and complete authority, power, and
discretion to manage and control the business of the Company, to make al decisons regarding
those matters, and to perform any and al other acts customary or incident to the management of
the Company’ s business, except only as to those acts as to which gpprova by the Membersis
expresdy required by the Articles of Organization, this Agreement, the Act, or other applicable
law. The Managers may delegate responsibility for the day-to-day management of the
Company to any individual Manager or Person retained by the Managers, who shdl have and
exercise on behdf of the Company al powers and rights necessary or convenient to carry out
such management respongbilities.

3.2.  Limitations on Power and Authority of Managers. Without the consent of
al the Members, the Managers shdl have no authority to do any of the following:

@ Any act in contravention of this Agreement;

(b) Any act which would make it impossible to carry on the ordinary
business of the Company; or

(© Possess Property of the Company or assign the Company’srightsin
specific Property for other than Company purposes.

(d) Notwithstanding anything herein to the contrary, encumber Company
assats or incur indebtedness in behaf of the Company in excess of an aggregate of $20,000.00.

3.3.  Compensation and Expenses. The Managers shdl not receive any
compensation from the Company for serving as Managers, but the Company will reimburse
Managers for expensesincurred by the Managers in connection with their service to the
Company. Nothing contained in this Section 3.3 isintended to affect the Percentage Interests
of Managers who are adso Members or the amounts that may be payable to the Managers by
reason of their respective Percentage Interests.



3.4. Indemnification of Managers. The Company shdl indemnify the Managersto
the fullest extent permitted or required by the Act, as amended from time to time, and the
Company may advance expenses incurred by a Manager upon the gpprova of the remaining
Managers and the receipt by the Company of the Sgned statement of such Manager agreeing to
reimburse the Company for such advance in the event it is ultimately determined that such
Manager is not entitled to be indemnified by the Company against such expenses. The
provisons of this Section 3.4 shal apply aso to any Person to whom the Managers have
ddlegated management authority as provided in Section 3.1, whether or not such Personisa
Manager or Member.

3.5. Limitation on Liability. No Manager of the Company shdl beliable to the
Company for monetary damages for an act or omisson in such Person’s cgpacity asa
Manager, except as provided in the Act for (i) acts or omissions which a Manager knew &t the
time of the acts or omissons were clearly in conflict with the interests of the Company; (i) any
transaction from which a Manager derived an improper persona benefit; or (iii) acts or
omissions occurring prior to the date this provison becomes effective. If the Act isamended to
authorize further dimination of or limitations on the liability of Managers, then the ligbility of the
Managers shdl be diminated or limited to the fullest extent permitted by the Act as so amended.
Any reped or modification of this Section shall not adversely affect the right or protection of a
Manager existing at the time of such reped or modification. The provisons of this Section 3.5
shal apply aso to any Person to whom the Managers have del egated management authority as
provided in Section 3.1, whether or not such Person is a Manager or Member.

3.6. Liability for Return of Capital Contribution. The Managers shdl not be
liable for the return of the Capita Contributions of the Members, and upon dissolution, the
Members shall look solely to the assets of the Company.

ARTICLE IV
RIGHTS AND OBLIGATIONS OF MEMBERS

4.1.  Names and Addresses of Member. The names, addresses, and Membership
Interests of the Members are as reflected in Schedule | attached and incorporated by reference,
which Schedule shall be as amended by the Company as of the effectiveness of any transfer or
subsequent issuance of any Membership Interest.

4.2.  No Management by Members. The Membersin their capacity as Members
shdl not take part in the management or control of the business, nor transact any business for
the Company, nor shdl they have power to sign for or to bind the Company.

4.3.  Election of Managers. The Members shdl have the power by the action of a
Mgority in Interest to elect a Person to serve as a Manager to replace any Manager no longer
able to serve in such capacity due to such Manager’s death, resignation or the vote of a
Maority in Interest of the Members to remove such Manager.



4.4.  Action by Members. Any action to be taken by the Members under the Act or
this Agreement may be taken (i) a a meeting of Members held on such terms, and after such
notice as the Managers may establish; provided, however, that notice of a meeting of Members
must be given to dl Members entitled to vote at the meeting at least five (5) days before the
date of the meseting or (ii) by written action of aMgority in Interest of the Members, provided,
however, that any action requiring the consent of al Members under this Agreement, the Act,
or other applicable law taken by written action must be signed by al Members. A Member
may vote in person or by written proxy filed with the Company before or at the time of the
meeting. No notice need be given of action proposed to be taken by written action, or an
approva given by written action, unless specificaly required by this Agreement, the Act, or
other applicable law. Such written actions must be kept with the records of the Company.

45. Limited Liability. The Members shdl not be required to make any
contribution to the capita of the Company except as st forth in Article V, nor shal the
Membersin their capacity as such be bound by, or persondly lidble for, any expense, ligbility,
or obligation of the Company except to the extent of their interest in the Company and the
obligation to return Didtributions made to them under certain circumstances as required by the
Act. The Members shdl be under no obligation to restore a deficit capital account upon the
dissolution of the Company or the liquidation of any of their Membership Interests.

4.6. Bankruptcy or Incapacity of a Member. A Member shdl cease to have any
power as a Member or a Manager, any voting rights or rights of approval hereunder upon
degth, bankruptcy, insolvency, dissolution, assgnment for the benefit of creditors, or legd
incapacity; and each Member, its personal representative, estate, or successor upon the
occurrence of any such event shdl have only the rights, powers, and privileges of atrandferee
enumerated in Section 8.4 and shall be ligble for dl obligations of such Member under this
Agreement. In no event, however, shall a persona representative or successor become a
subgtitute Member unless the requirements of Section 8.3 are satified.

ARTICLEV
CAPITAL CONTRIBUTIONS AND LOANS

5.1. Initial Capital Contributions. Contemporaneoudy with the execution of this
Agreement, the Members have each contributed cash to the Company in the respective
amounts st forth asthe initial Capita Contribution opposte their names on Schedule | attached
hereto.

5.2.  Additional Funds. Inthe event that the Managers determine at any time (or
from time to time) that additiona funds are required by the Company for or in respect of its
business or to pay any of its obligations, expenses, cods, lighilities, or expenditures (including,
without limitation, any operating deficits), then the Managers, in their sole discretion, may
borrow dl or part of such additiona funds on behaf of the Company, with interest payable at
then-prevailing rates, from one or more of the Managers, Members, or from commercia banks,
savings and loan associations, or other commercid lending indtitutions.



5.3.  Additional Capital Contributions. If the Managers determine that additiona
funds are required for the purposes set forth in Section 5.2 of this Agreement and that al or any
portion of such additiona funds should be contributed to the Company as additiond Capitd
Contributions, the Managers may propose to the Members that the Members make additiona
Capita Contributions. Upon unanimous agreement of the Members to make such additiona
Capital Contributions, the Members shall make the necessary additiona Capita Contributions
to the Company in proportion to their respective Percentage Interests.

5.4. NolInterest on Capital Contributions. No interest shal be paid on any
contribution to the capita of the Company.

5.5. Capital Accounts A Capitd Account shal be established for each Member
and shdl be credited with eech Member’ sinitid and any additional Capita Contributions. All
contributions of property to the Company by a Member shal be valued and credited to the
Member’'s Capital Account at such property’ s Gross Asset Vaue on the date of contribution.
All digtributions of property to a Member by the Company shall be valued and debited against
such Member’ s Capital Account at such property’ s Gross Asset Vaue on the date of
digribution. Each Member's Capital Account shall a al times be determined and maintained
pursuant to the principles of this Section 5.4 and Treasury Regulations Section 1.704-1(b)(2)
(iv). Each Member’s Capital Account shall be increased in accordance with such Regulations

by

0] The amount of Profits alocated to the Member pursuant to this
Agreement;

(i) The amount of al Gains from Capital Transactions alocated to the
Member pursuant to this Agreement; and

(i)  Theamount of any Company liahilities assumed by the Member or
which are secured by any Company Property distributed to such Member.

Each Member’ s capita account shall be decreased in accordance with such Regulations
by:

0] The amount of Losses alocated to the Member pursuant to this
Agreement;

(i) The amount of Company Cash Flow ditributed to the Member
pursuant to this Agreement;

@)  Theamount of Company Sades Proceeds and Company Refinancing
Proceeds distributed to the Member pursuant to this Agreement; and

(iv)  Theamount of any ligbilities of the Member assumed by the Company
or which are secured by any property contributed by such Member to the Company.



In addition, each Member’s Capitd Account shall be subject to such other adjustments
asmay be required in order to comply with the capital account maintenance requirements of
Section 704(b) of the Code. In the event that the Managers shall determine that it is prudent to
modify the manner in which the Capita Accounts, or any debits or credits thereto (including,
without limitation, debits or credits relating to ligbilities that are secured by contributed or
distributed property or that are assumed by the Company or the Members), are computed in
order to comply with such Treasury Regulations, the Managers may make such modification,
provided that it is not likely to have amaterid effect on the amounts ditributable to any
Member upon dissolution of the Company. The Managers dso shdl (i) make any adjusments
that are necessary or appropriate to maintain equality between the Capital Accounts of the
Members and the amount of Company capita reflected on the Company’ s baance shest, as
computed for book purposes, in accordance with Treasury Regulations Section 1.704-1(b)(2)
(iv)(g) and (i) make any appropriate modificationsin the event unanticipated events might
otherwise cause this Agreement not to comply with Treasury Regulations Section 1.704-1(b).

ARTICLE VI
ALLOCATIONS, ELECTIONS, AND REPORTS

6.1. Profitsand Losses.

@ Except as otherwise provided herein, Profits and Losses of the
Company and al items of tax credit and tax preference shal be dlocated among the Members
in accordance with their respective Percentage Interests. In the event the Percentage Interests
vary during any Fisca Year, Profitsand Losses and all items of tax credit and tax preference for
such Fisca Year shall be dlocated among the Members on a daily bas's in accordance with
their varying Percentage Interests during the Fiscdl Y ear.

(b) Losses dlocated pursuant to this Section 6.1 shall not exceed the
maximum amount of Losses that can be so dlocated without causing any Member to have an
Adjusted Capitd Account Deficit at the end of any Fiscd Year. In the event some but not dl of
the Members would have Adjusted Capita Account Deficits as a consequence of an alocation
of Losses pursuant to this Section 6.1, the limitation set forth in this Section 6.1 shall be applied
on aMember by Member basis so asto dlocate the maximum possible Losses to each
Member under Section 1.704-1(b)(2)(ii)(d) of the Treasury Regulations.

6.2.  Nonrecourse Deductions. Nonrecourse Deductions shall be dlocated among
the Membersin accordance with their respective Percentage Interests.

6.3. Member Nonrecourse Deductions. Any Member Nonrecourse Deductions
shall be specidly alocated to the Member who bears the economic risk of loss with respect to
the Member Nonrecourse Debt to which such Member Nonrecourse Deductions are
attributable in accordance with Treasury Regulations Section 1.704-2(i).

6.4.  Allocations Between Transferor and Transferee. In the event of the transfer
of al or any part of aMember’s Membership Interest (in accordance with the provisons of this



Agreement) at any time other than at the end of aFiscd Year, or the admisson of anew
Member (in accordance with the terms of this Agreement), the transferring Member or new
Member’s share of the Company’sincome, gain, loss, deductions, and credits, as computed
both for accounting purposes and for federa income tax purposes, shall be alocated between
the transferor Member and the transferee Member, or the new Member and the other
Members, as the case may be, in the same ratio as the number of daysin such Fisca Year
before and after the date of the transfer or admission; provided, however, that if there has been
asae or other digposition of the assets of the Company (or any part thereof) during such Fisca
Y ear, then upon the mutua agreement of dl the Members (excluding the new Member and the
transferring Member), the Company shall treat the periods before and after the date of the
transfer or admission as separate Fiscal Y ears and alocate the Company’ s net income, gain, net
loss, deductions, and credits for each of such deemed separate Fiscal Years. Notwithstanding
the foregoing, the Company’s “dlocable cash basis items,” asthat term is used in Section 706
(d)(2)(B) of the Code, shall be alocated as required by Section 706(d)(2) of the Code and the
Treasury Regulations thereunder.

6.5. Gainsfrom Capital Transactions. Gainsfrom Capitd Transactions during
any Fiscal Year shdl be dlocated asfollows:

@ Firg, to those Members whose Capita Accounts immediately prior to
the Capital Transaction were negative, in an amount sufficient to increase the Capitd Accounts
to zero, but in the event sufficient gain is not recognized to do o, then among them pro ratain
proportion to their negative Capita Accounts;

(b) Second, to the Membersin an amount equal to the difference between
the Company Sales Proceeds to be distributed to each of the Members as provided in Section
7.3 and the Capita Accounts of each respective Member as adjusted (if necessary) by
paragraph (8) above, but in the event sufficient gain is not recognized to do so, then among the
Members in an amount which, when credited to the Capita Accounts of the Members, resultsin
the Members Capital Accounts bearing the same ratio to one another asthe ratio of the
distribution of Company Sales Proceeds to each of the Members, as provided in Section 7.3;
and theresfter

(© Any remaining gain shal be alocated anong the Membersin
accordance with their respective Percentage Interests as of the date of the Capital Transaction
giving riseto thegan.

6.6.  Contributed Property. In accordance with Code Section 704(c) and the
Treasury Regulations thereunder, income, gain, loss, and deduction with respect to any property
contributed to the capital of the Company shall, solely for tax purposes, be alocated among the
Members s0 as to take account of any variation between the adjusted basis of such property to
the Company for federd income tax purposes and itsinitia Gross Asset Vaue at the time of
contribution.

In the event the Gross Asset Vaue of any Company asset is adjusted pursuant to



Section 2.1.23(i) hereof, subsequent alocations of income, gain, loss, and deduction with
respect to such asset shall take account of any variation between the adjusted basis of such
ast for federd income tax purposes and its Gross Asset Vaue in the same manner as under
Code Section 704(c) and the Treasury Regulations thereunder.

Any eections or other decisions reating to such alocations shal be made by the
Managersin any manner that reasonably reflects the purpose and intention of this Agreement.
Allocations pursuant to this Section 6.6 are soldly for purposes of federd, Sate, and local taxes
and shdl not affect, or in any way be taken into account in computing, any Member’s Capitd
Account or share of Profits, Losses, other items, or Didiributions pursuant to any provison of
this Agreement.

6.7.  Minimum Gain Chargeback. If thereisanet decreasein Company Minimum
Gain during any Fiscd Y ear, eech Member shdl be specidly alocated items of Company
income and gain for such year (and, if necessary, subsequent years) in an amount equal to such
Member’s share of the net decrease in Company Minimum Gain, determined in accordance
with Treasury Regulation Section 1.704-2(g). Allocations pursuant to the previous sentence
shall be made in proportion to the respective amounts required to be alocated to each Member
pursuant thereto. The itemsto be so0 dlocated shal be determined in accordance with Treasury
Regulations Sections 1.704-2(f) and 1.704-2(j)(2). This Section 6.7 isintended to comply with
the minimum gain chargeback reguirement in Treasury Regulation 1.704-2(f) and shdl be
interpreted consigtently therewith.

6.8. Member Minimum Gain Chargeback. If thereisanet decreasein Member
Minimum Gain attributable to a Member Nonrecourse Debt, as defined in Treasury Regulations
Section 1.704-2(i)(4), during any Fisca Y ear, each Member who has a share of the Member
Minimum Gain attributable to such Member Nonrecourse Debt, determined in accordance with
Treasury Regulations Section 1.704-2(i)(5), shdl be specidly dlocated items of Company
income and gain for such Fisca Year (and, if necessary, subsequent Fiscdl Y ears) in an amount
equa to such Member’'s share of the net decrease in Member Minimum Gain attributable to
such Member Nonrecourse Debt, determined in accordance with Treasury Regulations Section
1.704-2(1)(4) and (5). Allocations pursuant to the previous sentence shall be madein
proportion to the respective amounts required to be alocated to each Member pursuant
thereto. Theitemsto be so dlocated shdl be determined in accordance with Treasury
Regulations Section 1.704-2(i)(4). This Section 6.8 isintended to comply with the Member
Minimum Gain chargeback requirement in Treasury Regulations Section 1.704(i)(4) and shdl be
interpreted consistently therewith.

6.9. Qualified Income Offset. If any Member unexpectedly receives an
adjustment, alocation, or distribution as described in Treasury Regulations Section 1.704-1(b)
(2)(ih)(d)(4) through (6) which causes or increases a deficit capita account balance in such
Member’s Capital Account (as determined in accordance with such Regulations) items of
Company income and gain shal be specidly alocated to each such Member in an amount and
manner sufficient to eiminate, to the extent required by the Treasury Regulations, the Adjusted
Capita Account Deficit of such Member as quickly as possible, provided that an alocation



pursuant to this Section 6.9 shdl be made if and only to the extent that such Member would
have an Adjusted Capitd Account Deficit after al other dlocations provided for in this Article
VI have been tentatively made asif this Section 6.9 were not in the Agreement. This provison
isintended to be a*“ qudified income offset,” as defined in Treasury Regulation Section 1.704-1
(b)(2)(ii)(d), such Regulations being specificaly incorporated herein by reference.

6.10. GrossIncome Allocation. Inthe event any Member has a deficit Capital
Account a the end of any Company Fiscd Year which isin excess of the sum of (i) the amount
such Member is obligated to restore and (ii) the amount such Member is deemed to be
obligated to restore pursuant to the penultimate sentences of Treasury Regulations Sections
1.704-2(g)(1) and 1.704-2(i)(5), each such Member shall be specidly alocated items of
Company income and gain in the amount of such excess as quickly as possible, provided that an
alocation pursuant to this Section 6.10 shdl be madeif and only to the extent that such Member
would have a deficit Capitd Account in excess of such sum after al other dlocations provided
for inthis Article VI have been tentatively made asif this Section 6.10 and Section 6.9 hereof
were not in this Agreement.

6.11. Section 754 Adjustment. To the extent an adjustment to the adjusted tax basis
of any Company asset pursuant to Code Section 734(b) or Code Section 743(b) is required,
pursuant to Treasury Regulations Section 1.704-1(b)(2)(iv)(m)(2) or Treasury Regulations
Section 1.704-1(b)(2)(iv)(m)(4), to be taken into account in determining Capital Accounts as
the result of a digtribution to a Member in complete liquidation of such Member’sinterest in the
Company, the amount of such adjustment to the Capital Accounts shal be treated as an item of
gain (if the adjustment increases the basis of the asset) or loss (if the adjustment decreases such
bass) and such gain or loss shdl be specidly alocated to the Members in accordance with their
interests in the Company in the event that Treasury Regulations Section 1.704-1(b)(2)(iv)(m)(2)
applies, or to the Members to whom such distribution was made in the event that Treasury
Regulations Section 1.704-1(b)(2)(iv)(m)(4) applies.

6.12. Curative Allocations. The alocations st forth in Sections 6.1(b), 6.2, 6.3,
6.7, 6.8, 6.9, 6.10, 6.11 hereof (the “Regulatory Allocations’) are intended to comply with
certain requirements of the Treasury Regulations. It isthe intent of the Membersthat, to the
extent possible, dl Regulatory Allocations shdl be offset either with other Regulatory
Allocations or with specid dlocations of other items of Company income, gain, loss or
deduction pursuant to this Section 6.12. Therefore, notwithstanding any other provision of this
Article VI (other than the Regulatory Allocations), the Managers shal make such offsetting
specid dlocations of Company income, gain, loss, or deduction in whatever manner they
determine appropriate so that, after such offsetting allocations are made, each Member’s
Capital Account balanceis, to the extent possible, equd to the Capital Account balance such
Member would have had if the Regulatory Allocations were not part of the Agreement and al
Company items were dlocated pursuant to Sections 6.1(a). In exercising their discretion under
this Section 6.12, the Managers shall take into account future Regulatory Allocations under
Sections 6.7 and 6.8 that, although not yet made, are likely to offset other Regulatory
Allocations previoudy made under Sections 6.2 and 6.3.



6.13. Compliance with Treasury Regulations. The above provisons of this Article
VI notwithstanding, it is specificaly understood that the Managers may, without the consent of
any Members, make such eections, tax alocations, and adjustments as the Managers deem
necessary or gppropriate to maintain to the greatest extent possible the vaidity of the tax
dlocations st forth in this Agreement, particularly with regard to Treasury Regulations under
Code Section 704(b).

6.14. Tax Withholding. The Company shdl be authorized to pay, on behdf of any
Member, any amounts to any federd, Sate, or locd taxing authority, as may be necessary for
the Company to comply with tax withholding provisons of the Code or the North Carolina
Generad Statutes or other income tax or revenue laws of any taxing authority. To the extent the
Company pays any such amounts that it may be required to pay on behalf of a Member, such
amounts shd| be trested as a cash Digtribution to such Member and shdl reduce the amount
otherwise distributable to such Member.

ARTICLE VII
DISTRIBUTIONS

7.1. Company Cash Flow. The Company Cash Flow for each Fisca Year, to the
extent available, shall be distributed to the Members at such times as are determined by the
Managers in accordance with the Members' respective Percentage Interests.

7.2.  Company Refinancing Proceeds. Company Refinancing Proceeds, to the
extent available, shdl be distributed to the Members within thirty (30) days of the Capita
Transaction giving rise to such proceeds, or earlier in the discretion of the Managers, in
accordance with the Members' respective Percentage Interests.

7.3.  Company Sales Proceeds. Company Sales Proceeds, to the extent available,
shdl be digtributed to the Members within thirty (30) days of the Capitad Transaction giving rise
to such proceeds, or earlier in the discretion of the Managers, in accordance with the
Members respective Percentage Interests.

7.4. Digtributionsin Liquidation. Upon liquidation of the Company, al of the
Company’s Property shall be sold as provided in Section 10.2 and Profits and Losses allocated
accordingly. Proceeds from the liquidation of the Company shal be distributed in accordance
with the provisons of Section 10.2.

7.5.  Limitation upon Distributions. No Didtribution shdl be declared and paid if
payment of such Digtribution would cause the Company to violate any limitation on distributions
provided in the Act.

ARTICLE VIII
TRANSFER OF INTERESTS AND ADMISSION OF MEMBERS

8.1. Redtrictionson Transfer. Without the prior written consent of aMgority in



Interest of the Disinterested Members (which consent may be given or withheld in their sole
discretion), (@) no Member may voluntarily or involuntarily Transfer, or creste or suffer to exist
any Encumbrance againg, dl or any part of such Member’s record or beneficia interest in the
Company and (b) no Person may be admitted to the Company as aMember. Except for
withdrawas in connection with a Transfer of a Membership Interest permitted by this
Agreement, no Member may withdraw from the Company without the consent of the Mg ority
in Interest of the Disinterested Members. No person may be admitted to or withdraw from the
Company as aMember (or acquire additional interest, or transfer any interest, in the Company)
without the Company receiving the consent of the Federd Communications Commisson
(“*FCC’ or “Commisson”) if the consent of the Commission is required under applicable
Federa law or the Rules and Regulations of the FCC, and no such purported admission,
withdrawd or transfer of interest, shdl take effect in advance of receipt of the consent of the
FCC, if required.

8.2.  Conditions Precedent to Transfers. Any purported Transfer or Encumbrance
otherwise complying with Section 8.1 will be ineffective until the transferor and transferee of the
interest furnish to the Company the instruments and assurances the Managers may request,
including, without limitation, if requested, an opinion of counsd satisfactory to the Company that
the interest in the Company being Transferred or Encumbered has been registered or is exempt
from regigtration under the Securities Act of 1933, as amended (the “ Securities Act”), and
gpplicable sate securitieslaws. No Transfer or Encumbrance will be effective if it would result
in the “termination” of the Company under Section 708 of the Code unless dl of the Managers
give their prior written consent to the Transfer or Encumbrance. If aManager isatrandferor,
the approva required by this Section 8.2 will be the gpprova of aMgority in Interest of the
Dignterested Members. Any purported Transfer or Encumberance otherwise complying with
Section 8.1 will be ineffective until the Company receives the consent thereto from the FCC, if
required, or an opinion of counsd satisfactory to the Company that the transfer of the interest
does not require the consent of the FCC.

8.3.  Substituted Members. No assignee or transferee of a Membership Interest
shal be admitted as a substituted Member of the Company unless, in addition to compliance
with the conditions set forth in Section 8.2, al of the following conditions are satisfied:

@ The assgnee or transferee has executed and delivered dl documents
deemed appropriate by the Managers to reflect such Person’s admission to the Company and
agreement to be bound by this Agreement;

(b) A Mgority in Interest of the Disnterested Members shal have
consented in writing to such subgtitution, the granting or denid of which shdl be in the sole
discretion of such Disnterested Members, and

(© If requested by the Managers, payment has been made to the Company
of al cogts and expenses of admitting such transferee or assignee as a substituted Member.

8.4. Rightsof Transferee. Unlessadmitted to the Company in accordance with



Section 8.3, the transferee of a Membership Interest or a part thereof shdl not be entitled to any
of therights, powers, or privileges of its predecessor in interest, except that such transferee shall
be entitled to receive and be credited or debited with its proportionate share of Profits, Losses,
Gains from Capitd Transactions, Company Cash Flow, Company Sales Proceeds, Company
Refinancing Proceeds, and Didributions in liquidation.

ARTICLE IX
BUY-SELL

9.1. Buy-Sl. Each of thefollowing events shdl condtitute a“Buy-Sdll Event” under
this Agreement:

@ The desth, declaration of lega incompetence or dissolution and winding
up of aMember;

(b) A judicid determination of the insolvency of any Member;

(© Any filing of apetition or suit under the bankruptcy laws by or againg a
Member that is not dismissed within sixty (60) days,

(d) Any purported voluntary or involuntary Transfer or Encumbrance of al
or any part of aMember's Membership Interest in a manner not expresdy permitted by this
Agreement;

(e Any materid breach of this Agreement by a Member which isnot cured
within ten (10) days after written notice of such breach is given to the Member by the

Company;

® Any withdrawa by a Member from the Company other than as may be
expresdy permitted by this Agreement.

9.2. Buy-SHI Notice. Upon the occurrence of a Buy-Sell Event, the Member to
whom such event has occurred (the “Withdrawing Member”), or its executor, administrator, or
other legd representative in the event of desth or declaration of legal incompetency, shdl give
notice of the Buy-Sdll Event (the “Buy-Sell Notice”) to the other Members within ten (10) days
after its occurrence. If the Withdrawing Member fails to give the Buy-Sdll Notice, any other
Member (other than a Withdrawing Member) may give the notice at any time thereafter and by
s0 doing commence the buy-sdll procedure provided for in this Article 1X.

9.3. Member’s Purchase Option. Upon the occurrence of a Buy-Sdll Event, each
of the Members, except the Withdrawing Member and any other Withdrawing Member, shdl
have an option to purchase (the * Purchase Option”) the Withdrawing Member’'s Membership
Interest a Closing on the terms and conditions set forth in this Artidle 1X. Thisright will be
alocated among the Members who elect to purchase (the “Purchasing Members’) in the
proportion they mutually agree upon, or, in the absence of agreement, in the ratio that each of



the Purchasing Member’ s Percentage Interest bears to the aggregate Percentage Interests of all
Purchasing Members. The Purchasing Members must give notice of their dection to exercise
their Purchase Option to the Withdrawing Member and al other Members within thirty (30)
daysfollowing delivery of the Buy-Sdll Natice.

9.4. Assignment of Purchase Option. If, a the occurrence of a Buy-Sdll Event,
there exist only two (2) then-current Members (including the Withdrawing Member), the
Member that is not withdrawing shal have the option during the thirty (30) day period et forth
in Section 9.3 to assign Al or part of its Purchase Option to any Person other than the
Withdrawing Member (the “ Purchase Option Assgneg’) by notifying the Withdrawing Member
and the Company of such assgnment in writing. After delivery of such notice, the Purchase
Option Assignee shdl have the option to purchase the Withdrawing Member’'s Membership
Interest (to the extent so assigned) on the same terms and conditions as would apply to the
Member from which the Purchase Option was assigned; provided, however, that the Purchase
Option Assignee shdl not have the rights of assgnment set forth in this Section 9.4.
Notwithstanding any other provison of Article VIII or thisArticle X, any Purchase Option
Assignee which exercisesits Purchase Option, as provided herein, (i) shdl only have those
rights as specified in Section 8.4 above, (ii) shal not be admitted as a substitute Member
without full compliance with Section 8.3 and (iii) shal be subject to the Buy-Sdll redtrictions
imposed under this Article IX. In the event the Purchase Option Assignee does not exercise the
Purchase Option, the Purchase Option Assgnee shal have no further rights under this
Agreement.

9.5. Agreement on Valuation. Unless otherwise agreed in writing by the purchaser
(9) and sdller within sixty (60) days of the receipt of a Buy-Sdll Notice, the purchase price for
the Withdrawing Member's Membership Interest shal be determined by asingle appraisa of
the vaue of the Withdrawing Member’'s Membership Interest, as of the date the Buy-Sdl Event
occurred, made by an appraiser agreed upon by the purchaser(s) and sdller, which appraisal
shal befina. If the parties cannot agree on a single gppraiser, the purchase price shdl be
determined by three appraisers, one selected by the purchaser(s), one selected by the sdller,
and the third selected by the two appraisers. The vaue determined as of the date of the Buy-
Sdl Event by amgority of the gppraiserswill befinal. The costs of gppraisa shall be borne
equdly between the purchaser(s) as agroup and the sdller. The purchase price to be paid for
the Withdrawing Member's Membership Interest will be reduced by the amount of any
digtributions made by the Company to the Withdrawing Member from the dete the Buy-Sdl
Event occurred with respect to the Withdrawing Member to the Closing.

9.6. Closing. Thedosng (the“Closng”) of the purchase of any Membership
Interest pursuant to this Article 1X shall take place on the date agreed upon by the purchaser(s)
and Hler, but not later than ninety (90) days after the ddlivery of the Buy-Sdll Notice. The
purchase price for each Membership Interest being purchased will be payablein full in cash a
Closng. The purchase price will bear interest from the date of the occurrence of the Buy-Sell
Event until the Closing at an interest rate equal to the prime rate of interest charged by
WachoviaBank, N.A., last published prior to the occurrence of the Buy-Sell Event. Upon
payment of the purchase price, the Member sdlling its Membership Interest shal execute and



ddiver such assgnments and other instruments as may be reasonably necessary to evidence and
carry out the transfer of its Membership Interest to the purchaser(s). In connection with the sale
of any Membership Interest under this Article 1X, unless otherwise agreed by the purchaser(s)
and Hler, the purchaser(s) will assume the sdller’ s dlocable portion of Company obligations to
the extent related to the transferred interest aswell asthe sdller’ sindividua obligations to the
extent related to the transferred interest, other than income tax ligbilities of the sdler.
Notwithstanding any other provision of Article VII1 or this Article IX, any transferee, assgnes,
or purchaser of aMember’ sinterest, as provided herein, shal only have thoserights as
gpecified in Section 8.4 above, and shall not be admitted as a substitute Member without full
compliance with Section 8.3.

9.7.  Effect of the Rule Against Perpetuities. Notwithstanding any other provison
of this Agreement, al options and rights to purchase or sdll created by this Agreement shall
expire on the later of (a) twenty-one (21) years dfter the death of the last remaining child, living
as of the date of this Agreement, of any Member who isamember of the Company at thetime
of its organization, or (b) twenty-one (21) years after the death of the last to die of the individua
Members who are members of the Company a the time of its organization.

9.8. Effect on Withdrawing Member’s Interest. From the date of the occurrence
of the Buy-Sdll Event to the earlier of (i) ninety (90) days after ddivery of the Buy-Sdl Notice,
or (i) the date of the transfer of the Withdrawing Member’s Membership Interest under this
Article IX, the Membership Interest represented by the Withdrawing Member’s Membership
Interest will be excluded from any caculation of aggregate Membership Interests for purposes
of any gpprova required of Members under this Agreement. Without limiting the generdity of
any other provison of this Agreement, upon the exercise of the Purchase Option, the
Withdrawing Member, without further action, will have no rights in the Company or againg the
Company, any Member or any Manager other than the right to receive payment for its
Membership Interest in accordance with this Article IX.

9.9. Failureto Exercise Purchase Option. In the event the Members or Purchase
Option Assigneg, if any, do not exercise their Purchase Options, the Withdrawing Member or
its executor, adminigtrator, or other legd representative in the event of death or declaration of
legd incompetency, may transfer its economic rightsin the Membership Interest of the
Withdrawing Member to any Person; provided, however that any transferee of the
Withdrawing Member’s Membership Interest, as provided herein, (i) shdl only have thoserights
as pecified in Section 8.4, (i) shdl not be admitted as a subgtitute Member without full
compliance with Section 8.3 and (iii) shall be subject to the Buy-Sdll redtrictions imposed under
thisArtide 1X.

9.10. Transfersof ThomasE. S Long's Interest. Notwithstanding anything above
to the contrary, upon a Buy/Sdll event rdating to ThomasE. S. Long, an option is hereby
granted to Jeffrey B. Long if dive and if not to his spouse Dea J. Long if dive and if not then to
hisissueto purchase dl of Thomas E.S. Long's membership interest in thisLLC for acash
payment of $100.00. The option hereby granted to Jeffrey B. Long if dive and if not to his



gpouseif dive and if not then to hisissue is subject to receipt by the Company of the consent of
the FCC to transfer, if required.

ARTICLE X
DISSOLUTION AND LIQUIDATION OF THE COMPANY

10.1. Dissolution Events The happening of an event of withdrawal with respect to a
Member shdl not cause the dissolution of the Company. The Company will only be dissolved
upon the hgppening of any of the following events:

@ All or substantidly al of the assets of the Company are sold,
exchanged, or otherwise transferred (unless the Managers notify the Members that they have
elected to continue the business of the Company, in which event the Company will continue until
the Managers give notice that they dect to dissolve the Company);

(b) All Members sgn a document gtating their eection to dissolve the
Company;

(© The entry of afina judgment, order, or decree of a court of competent
jurisdiction adjudicating the Company to be bankrupt and the expiration without gpped of the
period, if any, dlowed by gpplicable law in which to apped;

(d) The expiration of the term of the Company as st forth in Section 1.6;
or

(e The entry of adecree of judicia dissolution or the issuance of a
certificate for adminigtrative dissolution under the Act.

10.2. Liquidation. Upon the hgppening of any of the events specified in Section
10.1, the Managers, or any liquidating trustee eected by the Members, will commence as
promptly as practicable to wind up the Company’ s affairs unless the Managers or the liquidating
trustee (either, the “Liquidator”) determines that an immediate liquidation of Company assets
would cause undue loss to the Company, in which event the liquidation may be deferred for a
time determined by the Liquidator to be appropriate. Assets of the Company may be liquidated
or digtributed in kind, as the Liquidator determines to be appropriate. The Memberswill
continue to share Company Cash Flow, Profits, and Losses during the period of liquidation in
the manner st forth in Articles VI and VII. The proceeds from liquidation of the Company,
including repayment of any debts of Members to the Company, and any Company assets that
arenot sold in connection with the liquidation will be applied in the following order of priority:

@ To payment of the debts and satisfaction of the other obligations of the
Company, including, without limitation, debts and obligations to Members;

(b) To the establishment of any reserves deemed appropriate by the
Liquidator for any ligbilities or obligations of the Company, which reserves will be held for the



purpose of paying liabilities or obligations and, a the expiration of a period the Liquidator
deems gppropriate, will be distributed in the manner provided in Section 10.2(c); and theresfter

(© To the payment to the Members of the positive baances in their
respective Capital Accounts, pro rata, in proportion to the positive balances in those Capital
Accounts after giving effect to al dlocations under Article V1 and al distributions under Article
VII for dl prior periods, including the period during which the process of liquidation occurs.

10.3. Articles of Dissolution. Upon the dissolution and commencement of the
winding up of the Company, the Managers shdl cause Articles of Dissolution to be executed on
behdf of the Company and filed with the Secretary of State, and the Managers shall execute,
acknowledge, and file any and dl other instruments necessary or appropriate to reflect the
dissolution of the Company.

ARTICLE XI
MISCELLANEOUS

11.1. Other Activities of Members and Managers. Any Member and its Affiliates
and the Manager and its Affiliates may engage in or possess an interest in other business
ventures of any nature or description, independently or with others, including, but not limited to,
the red estate busnessin dl its phases, which shal include, without limitation, ownership,
operation, management, syndication, and development of red property, whether the same are
competitive with the activities of the Company, or other otherwise, without having or incurring
any obligation to offer any interest in such activities to the Company or any Member and neither
the company nor any Member or Manager shdl have any rightsin or to such independent
ventures or the income or profits derived therefrom by virtue of this Agreement.

11.2. Records. Therecords of the Company will be maintained at the Company’s
principa place of business, or at such other place sdected by the Managers, provided that the
Company keep at its principa place of business the records required by the Act to be
maintained there. Appropriate records in reasonable detail will be maintained to reflect income
tax information for the Members. Each Member, at such Member’ s expense, may ingpect and
make copies of the records maintained by the Company and may require an audit of the books
of account maintained by the Company to be conducted by independent accountants for the

Company.

11.3. Reserves. The Managers may cause the Company to create reasonable
reserve accounts to be used exclusively to fund Company operating deficits and for any other
vaid Company purpose. The Managers shdl in their sole discretion determine the amount of
payments to such reserve accounts.

11.4. Notices. The Managerswill notify the Members of any change in the name,



principa or registered office or registered agent of the Company. Any notice or other
communication required by this Agreement must bein writing. Notices and other
communications will be deemed to have been given when ddivered by hand or dispatched by
means of dectronic facamile transmisson or nationdly recognized ar courier, or on the third
business day after being deposited in the United States mail, postage prepaid. In each case,
notice hereunder shal be addressed to the Member to whom the noticeis intended to be given
at such Member’s address set forth on Schedule | to this Agreement or, in the case of the
Company, to its principal place of busness. A Member may change its notice address by
notice in writing to the Company and to each other Member given in accordance with this
Section 11.3.

11.5. Amendments No provison of this Agreement or the Articles of Organization
may be amended, nor will any waiver of any term of this Agreement be effective, unlessin
writing and Signed by dl Managers and by a Mgority in Interest of the Members, provided,
however, that any provison of this Agreement requiring the consent, approva, or action of
more than aMgority in Interest of the Members (or any provision of the Articles of
Organization effecting any such provison of this Agreement) may only be amended or waived
by awritten action signed by al Managers and by Members holding the required percentage of
Membership Interests.

11.6. Additional Documents. Each party hereto agrees to execute and
acknowledge dl documents and writings which the Managers may deem necessary or expedient
in the crestion of the Company and the achievement of its purposes, including, but not limited to,
Articles of Organization and any amendments or cancellation thereof.

11.7. Representations of Members. Each Member represents and warrants to the
Company and every other Member that suchit (i) isfully aware of, and is cgpable of bearing,
the risks rdating to an investment in the Company; (ii) understands thet itsinterest in the
Company has not been registered under the Securities Act or the securities law of any
jurisdiction in reliance upon exemptions contained in those laws, and (jii) has acquired its interest
in the Company for its own account, with the intention of holding the interest for investment and
without any intention of participating directly or indirectly in any redigtribution or resde of any
portion of the interest in violation of the Securities Act or any applicable law.

11.8. Domestic Proceeding Disclosure. Any Member named in a Domestic
Proceeding shdl disclose in any list of assets compiled in connection with such proceeding a
statement to the effect that such Member’s Membership Interest in the Company is subject to
certain rights of the other Members under the terms of this Agreement.

11.9. Survival of Rights Except as otherwise provided herein, this Agreement shall
be binding upon and inure to the benefit of the parties, their successors and assigns.



11.10. Interpretation and Governing Law. When the context in which words are
used in this Agreement indicates that such is the intent, words in the sngular number shal include
the plura and vice versa. The masculine gender shal include the feminine and neuter. The
Article and Section headings or titles shal not define, limit, extend or interpret the scope of this
Agreement or any particular Article or Section. This Agreement shall be governed and
congtrued in accordance with the laws of the State of North Carolina without giving effect to the
conflicts of laws provisions thereof and to the Communications Act of 1934, as Amended and
the Rules and Regulations of the Federd Communications Commission.

11.11. Severability. If any provision, sentence, phrase, or word of this Agreement or
the gpplication thereof to any person or circumstance shdl be held invalid, the remainder of this
Agreement, or the application of such provision, sentence, phrase, or word to persons or
circumgtances, other than those asto which it isheld invdid, shal not be affected thereby.

11.12. Agreement in Counterparts This Agreement may be executed in severd
counterparts, each of which shdl be deemed an origind, and dl of which shall congtitute one
and the same ingrument. In addition, this Agreement may contain more than one counterpart of
the signature pages and this Agreement may be executed by the affixing of the signatures of each
of the Members to one of such counterpart signature pages, dl of such sgnature pages shdl be
read as though one, and they shal have the same force and effect as though dl of the signers
had sgned a single Sgnature page.

11.13. Tax Matters Partner. For purposes of this Agreement, the Managers shal
designate one Member asthe Tax Matters Partner as required by the Code and Treasury
Regulations.

11.14. Creditors Not Benefitted. Nothing in this Agreement isintended to benefit any
creditor of the Company or of any Member. No creditor of the Company or of any Member
will be entitled to require the Managers to solicit or accept any loan or additiond capita
contribution for the Company or to enforce any right which the Company or any Member may
have againg a Member, whether arising under this Agreement or otherwise.



IN WITNESS WHEREOF, the undersigned, being al of the Managers and Members
of the Company, have caused this Agreement to be duly adopted by the Company and do
hereby assume and agree to be bound by and to perform al of the terms and provisions set
forth in this Agreement.

LONG COMMUNICATIONS, LLC

MANAGERS:
(SEAL)

ThomasE. S. Long
(SEAL)

Jeffrey B. Long

MEMBERS:
(SEAL)

ThomasE. S. Long
(SEAL)

Roberta S. Long

SCHEDULE |

| | Name and Addresses ofMembers| Initid Cash Contribution | Membership

Interest

| | ThomasE. S.Long 526 Main Avel SE, POBox 1059  Hickdry, NC 28602

$ 58.66%

| Roberta S. Long 526 Main Ave. SE, PO Box 1059 Hickoty, NC 28602

$ 41.34%

| | TOTALS [ s [ 100%







