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Styles Media Group, LLC

Oper ati ng Agr eenent

This Operating Agreenent (hereinafter, the "Agreenent" or
the "Operating Agreenent”) is nmade and entered into effective as
of the 31st day of January, 2003, by and anong (i) the
under si gned persons naned on Exhibit A as Cass A Menbers (the
“Class A Menbers”), and (ii) Styles Managenent Co., LLC (the
"Manager"), who, by the execution of this Agreenent, agree to be
bound by the terns, conditions and provisions of this Agreenent.

RECITALS
A Articles of Organization of Styles Media Goup, LLC, a
State of Florida limted liability conpany (the "Conpany"), were
filed by the then Menbers with the Florida Departnent of State as
of May 15, 2002.

B. Ef fective as of January 31, 2003, the O ass A Menbers
made capital contributions to the Conpany in the aggregate anount
of $3,550,000 to enable it to have sufficient funds to close the
purchase of the Stations described in Section 2.3. Such capital
contributions were made on condition that the Menbers of the
Conpany enter into an Operating Agreenent which sets forth their
agreenents and under standi ngs with each other.

C. The parties hereto desire to set forth in full the
terms and conditions of their agreenents and understandi ngs
relative to the Conpany in this Operating Agreenent.

NOW THEREFORE, in consideration of the nutual prom ses and
covenants hereinafter set forth, and for other good and val uabl e
consi deration, the receipt and sufficiency of which is hereby
acknow edged, the parties hereto, intending to be |egally bound,
do hereby agree as foll ows:

SECTION 1 : FORVATI ON

1.1 Formation of the Conpany. The parties hereby
acknow edge that the Conpany has been duly formed pursuant to the
rel evant provisions of the Florida Limted Liability Conpany Act
(the "Act"). The Act shall govern the respective rights and
liabilities of the Menbers except as otherw se expressly provided
in this Agreenent.




1.2 Conpany Nane. The nanme of the Conpany and the nane
under which its business shall be conducted shall be "Styles
Media Goup, LLC." The Manager of the Conpany may change the
name of the Conpany or
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adopt such trade or fictitious nanmes as it nay determne to be
appropriate, subject to the Act, and shall provide notice thereof
to the Menbers as pronptly as possible follow ng any such acti on.

1.3 Legal Requirenents. The Manager shall cause this
Operating Agreenent to be maintained on file in the Conpany's
of fices; and shall take such steps as are desirable or required
by the Act for the continuing existence of the Conpany and the
conduct of the Conpany's business under the Conpany nanme or under
an assuned or fictitious nane.

SECTI ON 2 : BUSI NESS LOCATI ON PURPOSES/ TERM

2.1 Principal Place of Business. The principal place of
busi ness of the Conpany shall be at 7106 Laird Street, Suite 102,
Panama City Beach, Florida 32408. At the discretion of the
Manager, the Conpany may relocate its principal place of business
and have such other offices as the Manager deens necessary or
desi rabl e.

2.2 Registered Agent. The nane of the Conpany's Regi stered
Agent in Florida and its Registered Ofice address are as
foll ows: Thomas Di Bacco, 7106 Laird Street, Suite 102, Panama
City Beach, Florida 32408. The Regi stered Agent and Regi stered
O fice of the Conpany may be changed fromtime to time by filing
t he nane of the new Registered Agent and the address of the new
Regi stered Ofice with the Florida Departnment of State pursuant
to the Act. The Registered Agent shall pronptly furnish to the
Manager a copy of all wits, suits, sumobnses, pleadings, notices
and ot her correspondence received by himin his capacity as
Regi stered Agent of the Conpany.

2.3 Business Purposes. The purposes for which the Conpany
is formed, and the business and objectives to be carried on and
pronoted by it, are (i) to have the funds available to close an
Asset Purchase Agreenent with Nextnedia Operating, Inc. and NM
Li censing LLC (the “Agreenent”)to acquire the assets and |icenses
of Radio Stations WPCF(AM, WOUMFM, WOO(FM, WLNFM and
WYX(FM (the “Stations”); (ii) to own and operate the Stations;
(ti1) to exercise all other powers incidental to, or reasonably
connected with, the Conpany's business which may be legally
exercised by a limted liability conmpany organi zed under the
Act , 1
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and (iv) to carry on any and all business and investnent
activities related to the foregoing.

2.4 Term The termof the Conpany conmenced on
May 15, 2002. The Articles of Organization of the Conpany were
filed by the Menbers with the Florida Departnment of State on such
date. The termshall continue until My 31, 2027 unless (i)
extended by the Menbers, (ii) sooner dissolved by the Menbers, or
(ti1) the Conpany is earlier dissolved in accordance wth either
the provisions of this Agreenent or the Act. The right to
continue the Conpany after the stated termor after an event of
di ssolution is reserved and may be exercised by a Majority
I nterest of the remaining Menbers.

SECTI ON 3 : DEFI NED TERMS

The follow ng terns, when used in this Agreenent, shall have
t he meani ngs ascribed thereto in this Section:

3.1 "Accountants" neans the independent public accountants
for the Conpany.

3.2 "“Accrued Distribution Amount” means for each C ass A
Menmber the excess of (i) the sum of the amobunts for each
precedi ng Fiscal Year that is eight percent (8% of the initial
Capital Contribution amounts of each such Menmber, over (ii) the
anounts actually distributed to each such Menber in respect to
each such Fiscal Year pursuant to Sections 10.7(a)(i) and
10.7(a) (ii).

3.3 "Act" nmeans the Florida Limted Liability Conpany Act,
as anended.

3.4 "Agreenent" neans this Operating Agreenent as the sane
may be hereafter anended fromtinme to tine in witing.

3.5 "Articles of Organization" shall nean the Articles of
Organi zation of Styles Media G oup, LLC as filed with the Florida
Departnment of State on May 15, 2002, as the sane may be anended
fromtime to tine.

3.6 "Capital Account" neans the account maintained by the
Conmpany for each Menber pursuant to Section 9 which, as of any
given date, reflects such Menber's actual Capital Contributions
paid to the Conpany, including any adjustnents authorized by the
Code, (i) increased to reflect such Menber's distributive share
of Conpany profits and gains for each Fiscal Year (or fraction
thereof), and (ii) decreased to reflect such Menber's
di stributive share of Conpany deductions and | osses (i ncl uding



- 12 -

any specially allocated deductions) for each Fiscal Year (or
fraction thereof) and distributions of cash or property by the
Conpany to such Menber.

3.7 "Capital Contribution" nmeans the total anount of noney
or other property contributed by each Menber to the Conpany as is
reflected in the books and records of the Conpany pursuant to
Section 9 of this Agreenent. Any reference to a Menber’s Capital
Contribution shall include the Capital Contribution nade by a
predecessor hol der(s) of the Interest of such Menmber, unless the
context requires otherw se.

3.8 "Capital Proceeds" neans the aggregate of: (i) the net
proceeds received fromthe refinancing of any existing
i ndebt edness secured by any Conpany assets, (ii) the net proceeds
received fromthe sale or condemmati on of any of the Stations or
ot her property of the Conpany, if any, or all or substantially
all of the Conpany's assets, (iii) the net proceeds received from
title or fire and extended coverage insurance, and (iv) the net
proceeds distributed fromany reserves previously set aside from
Capital Proceeds which are deened avail able for distribution by
t he Manager; |ess anounts paid fromsuch Capital Proceeds for (i)
t he expenses of the Conmpany incurred in connection with such
sal e, refinancing or condemation, including, without limtation,
sal es or financing conm ssions or fees and | egal and accounting
fees, (ii) the amounts used for the repaynent of interest or
princi pal on any | oans or obligations of the Conpany; (iii)
expenses and costs of the Conpany incurred in the construction,
repair or restoration of inprovenents to the Stations or other
property of the Conpany, and (iv) any reserves determ ned by the
Manager to be withheld fromsuch Capital Proceeds to provide for
unanti ci pated costs of the Conpany.

3.9 “dass A Menbers” neans those Menbers who contri buted
cash to the Conpany on or before January 31, 2003, and who are
identified on Exhibit A as the d ass A Mnbers.

3.10 "Code" neans the Internal Revenue Code of 1986, as
anmended, together with the Income Tax Regul ati ons ("Regul ati ons")
t her eunder .

3.11 "Conpany" neans Styles Media Goup, LLC, a State of
Florida limted liability conpany.

3.12 "Consent" neans either the witten consent of a
Menber, or the affirmative vote of such Menber at a neeting duly
call ed and held pursuant to this Agreenent, as the case may be,
to do the act or thing for which the consent is required or
solicited, or the act of granting such consent, as the context
may require. Reference to the consent of a stated percentage in
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interest of the Menbers neans the consent of so many of the
Menbers whose conbi ned ownership Interests in the Conpany
represent such stated percentage of the total Interests of the
Menbers, or such higher percentage as is required by applicable
I aw.

3.13 "Fiscal Year" neans the accounting period sel ected by
t he Manager for use by the Conmpany. The Manager has agreed with
the Menbers that the Conpany's Fiscal Year shall commence on
January 1st of each year and shall end on the foll ow ng Decenber
31st.

3.14 "Interest" or "Conpany Interest"” neans the percentage
of ownership interest of a Menber in the Conpany at any
particular time, including the right of such Menber to any and
all benefits to which such Menber may be entitled as provided in
this Agreenent and in the Act, together with the obligations of
such Menber to conply with all the terns and provisions of this
Agreenment and of the Act, which percentage Interest for voting
and certain other purposes of this Agreenent shall, absent proof
to the contrary, be as set forth on Exhibit A hereof, as anmended
fromtime to tinme as provided herein.

3.15 “"Majority Interest” nmeans, unless otherw se stated,
one or nore Interests of Menbers which taken together exceed 50%
of the aggregate Conpany Interests.

3.16 "Manager" shall nmean Styles Managenent Co., LLC

3.17 "Menber" shall nean each C ass A Menber and the
Manager who executes this Agreenent, and each person who nmay
hereafter becone a Menber.

3.18 "Net Cash Flow' neans, with respect to any Fiscal Year
or other accounting period selected by the Manager, the sum of
(i) all cash receipts of the Conpany from operations and al
ot her sources, other than Capital Contributions and Capital
Proceeds, (ii) the net proceeds of any insurance, other than
title or fire and extended coverage insurance, and (iii) any
ot her funds deened avail able for distribution by the Manager,

i ncl udi ng any anounts previously set aside as reserves from Net
Cash Flow, |ess disbursenments not funded with Capital
Contributions or Capital Proceeds or Conpany reserves for (i)
Operating Expenses, (ii) all required paynents by the Conpany
upon the principal and accrued interest of any obligations of the
Conmpany, including any debt due to a Menber, (iii) capital
construction, acquisitions, alterations, inprovenents,

repl acenents or other simlar capital outlay itenms, and (iv)
reserves or escrows for working capital needs, inprovenents,
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repl acenents, or repairs, or to neet anticipated expenses as the
Manager shall deem necessary.

3.19 "Notice" nmeans a witing containing the information
required by this Agreenent to be comrunicated to a person which
is (i) personally delivered, (ii) sent by registered or certified
mai |, postage prepaid, return receipt requested, (iii) delivered
by an overnight courier service, or (iv) sent or delivered by any
ot her nmeans which requires a signature release, to such person at
the | ast known address of such person as shown on the books of
the Conpany. The date of personal delivery, the date of sending
by registered or certified mail, by overnight courier or by any
other nmeans requiring a signature rel ease, as the case may be,
shall be deened to be the date of such Notice; provided, however,
that any witten conmunication containing such information
actually received by a person shall constitute Notice for al
pur poses of this Agreenent.

3.20 "Qperating Agreenent” shall nmean this Operating
Agreenent as originally executed and as anmended fromtine to
tine.

3.21 "QOperating Expenses" neans all current reasonable
costs and expenses of operation of the Stations and busi ness of
t he Conpany, including, without Iimtation, costs of payroll,

t axes, insurance, mai ntenance, repairs, managenent fees, prepaid
expenses, escrows and reserves required by any |ender, costs of
audit and preparation of financial reports and tax returns
pursuant to this Agreenent, and reasonable reserves to neet
anti ci pated expenses, but excluding costs of formation of the
Conmpany and any other capital costs of the Conpany.

SECTI ON 4: MEMBERS/ | NTERESTS

4.1 Names and Addresses of Menbers. The nanmes and
addresses of the Menbers of the Conpany are as set forth on
Exhi bit A

4.2 Address Change. Any Menber may change his or its
address by Notice delivered to the Manager.
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4.3 Interests. The Conpany Interest of each Menber shal
be the percentage Interest set forth opposite such Menber's nane
on Exhibit A attached hereto.

SECTI ON 5: RIGHTS AND DUTI ES OF MANAGER

5.1 Duties/Del egating Authority/ Appoi nt nent/ Meeti ngs

(a) The business and affairs of the Conpany shall be
managed by its Manager. Except for situations in which the
approval of the Menbers is required by this Agreenent or by |aw,

t he Manager shall have full, exclusive and conplete authority and
di scretion in the managenent and control of the business of the
Conpany for the purposes herein stated and for any ot her purpose
or business which the Conpany may | awfully conduct, and shal

make all decisions affecting the business and affairs of the
Conmpany. |If the Manager acts in contravention of its authority
under this Agreenent, it shall be liable to the Conpany for any
liability the Conpany may suffer because of its unauthorized
acts. The Manager shall nmanage and control the affairs of the
Conpany to the best of its ability and shall use its best efforts
to carry out the business and purposes of the Conpany as set
forth in Section 2, and in connection therewith the powers of the
Manager shall include, but shall not be limted to, the power to
performall actions set forth in Section 2 hereof.

(b) The validity of any transaction, agreenent or
paynment involving the Conpany and the Manager or any affiliate of
t he Manager otherwi se permtted by the ternms of this Agreenment or
necessary or desirable in connection with the Conpany's busi ness,
shall not be affected by reason of such relationship between the
Conpany and the Manager or between the Manager and such
affiliate. Any transaction between the Conpany and the Manager
or its affiliates shall be effected on such terns and conditions
as are commercially reasonabl e and proper.

(c) As additional rights and powers, the Manager
shal | possess and may enjoy and exercise all of the rights and
powers of a manager as nore particularly provided by the Act,
except to the extent any of such rights may be limted or
restricted by the express provisions of this Agreenment or the
Act .

(d) Unless otherwise |limted herein or by the Act or
reserved to the Menbers, the Manager shall have power and
authority, on behalf of the Conpany:

(1) To enter into asset purchase agreenents for
t he purpose of the purchase of radio stations. The fact that a
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Manager or a Menber is directly or indirectly affiliated or
connected with any such person shall not prohibit the Manager
fromdealing with that person

(1i) To acquire property fromany person as the
Manager may determ ne. The fact that a Manager or a Menber is
directly or indirectly affiliated or connected with any such
person shall not prohibit the Manager fromdealing with that
per son.

(rit) To borrow noney for the Conpany from
banks, other lending institutions, the Manager, Menbers, or
affiliates of the Manager or Menbers on such terns as the Manager
deens appropriate, and in connection therewith, to hypothecate,
encunber and grant security interests in the assets of the
Conmpany to secure repaynent of the borrowed suns. No debt shal
be contracted or liability incurred by or on behalf of the
Conpany except by the Manager, or to the extent permtted under
the Act, by agents or enpl oyees of the Conpany expressly
authorized to contract such debt or incur such liability by the
Manager .

(tv) To purchase liability and other insurance to
protect the Conpany's property and busi ness.

(v) To hold and own any Conpany real and/or
personal properties in the nane of the Conpany.

(vi) To invest any Conpany funds tenporarily (by
way of exanple but not limtation) in time deposits, short-term
government al obligations, comrercial paper or other investnents.

(vii) Upon the affirmative vote of the Class A
Menbers hol ding at | east seventy percent (70% of all Interests,
to sell or otherw se dispose of any of the Stations or all or
substantially all of the assets of the Conpany as part of a
single transaction or plan so long as such disposition is not in
violation of or cause a default under any other agreenent to
whi ch t he Conpany may be bound, provided, however, that the
affirmati ve vote of the Cass A Menbers holding at | east seventy
percent (70% of all Interests shall not be required with respect
to any sale or disposition of the Conpany's assets in the
ordi nary course of the Conpany's busi ness;

(viii) To execute on behalf of the Conpany al
i nstrunments and docunents, including, without limtation, checks,
drafts, notes and ot her negotiable instrunents, nortgages or
deeds of trust, security agreenents, financing statenents,
docunents providing for the acquisition, nortgage or disposition
of the Company's property, assignnents, bills of sale, |eases,
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partnership agreenents, operating agreenents of other limted
liability conpani es and partnerships, and any other instrunents
or docunments necessary, in the opinion of the Manager, to the
busi ness of the Conpany.

(ix) To enploy accountants, |egal counsel,
managi ng agents or other experts to performservices for the
Conmpany and to conpensate them from Conpany funds.

(x) To enter into any and all other agreenents
on behalf of the Conpany, with any other person for any purpose,
in such forns as the Manager nay approve.

(xi) To do and performall other acts as may be
necessary or appropriate to the conduct of the Conpany's business
and affairs.

5.2 Power to Bind the Conpany. Unless authorized to do so
by this Agreenent or by the Manager of the Conpany, no attorney-
in-fact, enployee or other agent of the Conpany shall have any
power or authority to bind the Conpany in any way, to pledge its
credit or to render it liable pecuniarily for any purpose. No
Menber shall have any power or authority to bind the Conpany
unl ess the Menber has been authorized by the Manager to act as an
agent of the Conpany in accordance with the previous sentence or
as provided in this Agreenent.

5.3 Managenent Authority. The Manager may designate any of
its Menbers to act for and on behal f of the Conpany, and any such
person shall act only in the best interests of and for the
Conpany, and any such person to whom nanagenent authority is
del egated shall act only in the best interests of and for the
Conpany. The Manager hereby designates Thomas A. Di Bacco, Kim
Styles, and Donald G MCoy to act for the Manager. Any deci sion
of the Manager shall require the consent of Donald G MCoy so
Il ong as he is owed any indebtedness by the Conpany.

5.4 Unaut hori zed Acts. The Manager shall exercise the
powers granted hereby in a fiduciary capacity and in the best
interests of the Conpany. Notw thstanding the generality of the
powers granted hereby, the Manager shall not have any authority
to:
|
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(a) Do any act in contravention of this Agreenent;

(b) Do any act not specifically authorized herein
whi ch woul d make it inpossible to carry on the ordinary business
of the Conpany;

(c) Possess Conpany property or assign the rights of
the Conpany in specific property for other than a Conpany
pur pose;

(d) Admt a person as a Menber of the Conpany, except
in accordance with this Agreenent;

(e) Change or extend the purposes of the Conpany; or
change or reorgani ze the Conpany into any other legal form

(f) Confess a judgnent against the Conpany;

(g) Require the Menbers to nake any additi onal
contribution to the capital of the Conpany or make any | oans to
t he Conpany not provided for herein; or

(h) Know ngly performany act that would cause the
Conmpany to conduct business in a state which has neither enacted
| egislation which permts limted liability conpanies to organize
in such state nor permts the Conpany to register to do business
in such state as a foreign limted liability conpany.

5.5 Service by Manager/ Qutsi de Busi ness Ventures

(a) The Manager and its nenbers shall devote such of
its (and their) tine to the business and affairs of the Conpany
as the Manager and its nenbers may, in their discretion, deemto
be necessary to conduct said business.

(b) The Manager and its nenbers may engage in, for
their own account and for the account of others, any business
ventures, including the purchase and ownershi p of other broadcast
properties, provided that such other business ventures shall not
be in conpetition with the business of the Conpany. The Conpany
and its Menbers shall have no right to participate in any
separate business or investnents of the Manager or its menbers,
and shall not have any right to the incone or profits derived
t her ef rom

5.6 Indemification. The Manager and its nenbers and its
affiliates wth whomthey may contract on behalf of the Conpany,
t heir desi gnees and nom nees, shall not be l|iable to the Conpany,
nor to the Menbers for, and, to the extent of its assets, the
Conmpany shall indemify such parties against, liability




- 19 -

(1 ncluding fees and expenses of counsel and court costs)
resulting fromerrors in judgnent or any acts or m ssions
performed or made by any of themin a manner reasonably believed
by themto be within the scope of their authority under this
Agreenent, unless caused by their own wllful m sconduct or gross
negl i gence.

5.7 Resignation. The Manager of the Conpany may resign at
any tinme by giving notice to the Menbers of the Conpany. The
resignation of the Manager shall take effect upon receipt of
notice thereof or at such later tine as shall be specified in
such notice; and, unless otherw se specified therein, the
accept ance of such resignation shall not be necessary to nmake it
effective. The resignation of the Manager shall not affect the
Manager's rights as otherw se provided in this Agreenent.

5.8 Vacancy. Any vacancy occurring for any reason in the
of fice of Manager of the Conpany shall be filled by vote of a
Majority Interest of the Cass A Menbers.

5.9 Conpensation. The conpensation, if any, of the Manager
shall be fixed fromtime to tinme by an affirmative vote of
Menbers holding at | east 70% of the Interests, and the Manager
shall not be prevented fromreceiving such salary by reason of
the fact that the nenbers of the Manager are al so Menbers of the
Conmpany. The Conpany agrees to enploy KIM STYLES as its Stations
General Manager in accord with a separate Enpl oynent Agreenent,
and she shall receive conpensation as provided in said Enpl oynent
Agr eenent .

5.10 Return of Capital. The Manager shall not be liable for
the return of any portion of the Capital Contributions of the
Menbers. The Manager and its menbers do not in any way guarantee
the return of the Capital Contributions of the Menbers or a
profit fromthe operations of the Conpany.

SECTI ON 6: OFFI CERS OF COVPANY

6.1 Ofices. The Manager nmay designate any of its nenbers
as officers of the Conpany. Any such officers so designated
shal | perform such duties and have such powers as the Manager
shal | prescribe. The Manager may designate, create and staff
such additional offices as may be deened reasonabl e and necessary
to fulfill the purposes of the Conpany. An officer shall not be
required to be a nmenber of the Manager or Menber in order to
serve as an officer.

6.2 Resignation. Any officer may resign at any tine by
giving witten notice to the Manager.
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6.3 Conpensation. No person serving as an officer of the
Conmpany shall receive any salary for serving in such officer
capacity. Any person serving as an officer shall be reinbursed
for any out-of-pocket costs or expenses incurred by such person
on account of serving as an officer of the Conpany.

SECTION 7: RIGHTS AND OBLI GATI ONS OF MEMBERS

7.1 Limted Liability. Each Menber's liability shall be
limted as set forth in this Agreenent and the Act.

7.2 Access to Records

(a) Each Menber shall have full, imrediate and
conpl ete access to all financial and related information
pertaining to the Conpany, including, but not limted to, al
books and records and all tax records and returns of the Conpany.

(b) The Menbers or their duly authorized
representative shall be entitled, upon witten request and for
any proper purpose, to review the records of the Conpany at
reasonable tines and at the | ocation where such records are kept
by the Conpany.

7.3 Sal e of Conpany Assets. The O ass A Menbers by vote of
Menmbers hol ding at |least 70% of the Class A Menbers Interests
shall have the right to approve the sale, exchange or other
di sposition of any of the Stations or all, or substantially all,
of the Conmpany's assets (other than in the ordinary course of the
Conpany's business) which is to occur as part of a single
transaction or plan.

7.4 Limtation on Liability. The Menbers shall not be
bound by, nor be personally |iable for, the expenses, liabilities
or obligations of the Conpany, except to the extent of their
respective Capital Accounts and as nmay ot herw se be specifically
provi ded herein. The Interests owned by the Menbers, after
paynment of the full Capital Contributions agreed to be nade,
shall be fully paid and nonassessabl e.

7.5 Transferability of Menber’s Interest.

(a) The Menbers may assign their Interests in the
Conpany to any person, in whole or in part, by an executed and
acknow edged witten instrunent, provided that:

(i) The proposed assignee agrees in witing to be
bound by this Agreenent and to assunme the obligations of his
transferor;



(1i) The Manager gives its Consent to such
proposed assi gnnent, which Consent may be withheld if the Manager
determ nes that the representations of the assignee as to natters
set forth herein are not entirely accurate or correct; and

(ti1) The proposed assignnent shall be recognized
by the Conpany only as effective on the first day of the nonth
follow ng recei pt by the Conpany of notice of the proposed
assi gnment unl ess the Manager, in its sole discretion, elects to
recogni ze the assignnent as effective as of an earlier date. The
Conmpany may charge the assigning Menber a transfer fee equal to
the costs of effecting the transfer of such Interest.

(b) The Manager shall be required to pronptly anmend
this Agreenent to reflect any assignments of Interests by
Menber s.

(c) For the purpose of allocating incone, profits,
gai ns, | osses, deductions and credits and distributing cash of
t he Conpany between transferors and transferees, as otherw se set
forth in Section 10 of this Agreenent, an assignee shall be
treated as having becone a Menber upon his signing an anmendnent
to this Agreenent.

(d) If a Menber assigns his Interest, he nust evidence
his intention that his proposed assignee be admtted as a Menber
in his place and execute any instrunments reasonably required in
connection therewith by the Manager.

(e) The Consent of the Manager to the proposed
assignment of the Menmber’s Interest and/or the substitution of
its assignee as a Menber nmay be conditioned upon receipt of (i)
an opi nion of counsel for the Conpany that such transfer would
not cause the Conpany to be treated as an associ ation taxable as
a corporation rather than a partnership for federal incone tax
pur poses, cause the term nation of the Conpany for federal incone
tax purposes, or violate the provisions of any federal or state
securities laws; and (ii) evidence that the proposed assi gnee
nmeets any applicable net worth, incone or other requirenments of
any federal or state securities |laws and regul ati ons applicabl e
to such assignee.

(f) Upon the dissolution, cessation, bankruptcy or
i nsol vency of a Menber, the authorized representative of such
Menber shall have all the rights of a Menber for the orderly
wi ndi ng up and di sposition of the business of such Menber as it
relates to the Conpany, which rights include the power of such
aut hori zed representative to constitute a successor, as a
proposed assignee of the Menber's Interest, and to join with such



- 22 -

entity making application to substitute such proposed assignee as
a Menber as above provided.

(g) Subject to the provisions of Section 7.5(a), a
Menber may transfer, alienate, assign, give, bequeath or
ot herwi se di spose of all or any portion of his Interest, whether
voluntarily or by operation of law, to the transferor's parent or
parents, brothers or sisters, spouse, natural or |egally adopted
children, if applicable, or to an inter vivos or testanentary
trust primarily for the benefit of any of the aforesaid rel ated
persons, or to a partner of a partnership that is a Menber or to
a partnership of which he is a partner, or to the beneficiary of
a trust which is a Menber, or to a corporation, foundation or
ot her organi zation described in Section 501(c)(3) of the Code;
provi ded, however, that each such transfer or other disposition
shal | be expressly conditioned upon each such transferee or his
or its legal representative acknow edging in witing to the
Conpany, either prior to or at the time of such transfer, that he
or it shall be simlarly bound by this Agreenent to the sane
extent as his or its transferor.

SECTI ON 8 : MEETINGS OF MEMBERS

8.1 Annual Meeting. There shall be an annual neeting of
t he Menbers which shall be held at such tinme each year and at
such place within 90 days after the end of the |ast Fiscal Year
of the Conmpany as shall be determ ned by the Manager for the
pur pose of providing an annual report of operations of the
Conpany to its Menbers and the transaction of such business as
may come before the neeting.

8.2 Special Metings. Special neetings of the Menbers, for
any purpose or purposes, unless otherw se prescribed by statue,
may be called by the Manager or by any Menber or Menbers hol di ng
at least thirty-five percent (35% of the Interests of the
Conpany.

8.3 Location. The Manager may designate any place, either
within or outside the State of Florida, as the place of neeting
for any neeting of the Menbers. |If no designation is nade, or if
a special neeting shall otherw se be called, the place of neeting
shall be the principal executive office of the Conpany in the
State of Florida.

8.4 Notice. Witten notice stating the place, day and hour
of the nmeeting and the purpose or purposes for which the neeting
is called shall be delivered not |ess than ten (10) nor nore than
thirty (30) days before the date of the neeting, either
personally or by mail, by or at the direction of the Manager or
person calling the neeting, to each Menber. |If mailed, such
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notice shall be deened to be delivered two (2) cal endar days
after being deposited in the United States nmail, addressed to the
Menber at its address as it appears on the books of the Conpany,
Wi th postage thereon prepaid.

8.5 Meetings Wthout Notice. If all of the Menbers shal
meet at any tinme and place, either wwthin or outside of the State
of Florida, and consent to the holding of a neeting at such tine
and place, such neeting shall be valid without call or notice,
and at such neeting |awful action nmay be taken.

8.6 Record Date. For the purpose of determ ning Menbers
entitled to notice of or to vote at any neeting of Menbers or any
adj ournment thereof, or Menbers entitled to receive paynent of
any distribution, or in order to nmake a determ nation of Menbers
for any other purpose, the date on which notice of the neeting is
mai | ed or the date on which the resolution declaring such
distribution is adopted, as the case may be, shall be the record
date for such determ nation of Menbers. When a determ nation of
Menbers entitled to vote at any neeting of Menbers has been nmade
as provided in this Section, such determ nation shall apply to
any adj our nment t hereof.

8.7 Quorum Menbers holding at | east seventy percent (70%
of all Interests, represented in person or by proxy, shal
constitute a quorum at any neeting of Menmbers. |In the absence of
a quorum at any such neeting, a majority of the Interests so
represented may adjourn the neeting fromtine to tine for a
period not to exceed 60 days wi thout further notice. However, if
the adjournnment is for nore than 60 days, or if after the
adj ournment a new record date is fixed for the adjourned neeting,
a notice of the adjourned neeting shall be given to each Menber
of record. At such adjourned neeting at which a quorum shall be
present or represented, any business may be transacted which
m ght have been transacted at the neeting as originally noticed.
The Menbers present at a duly organized neeting may continue to
transact business until adjournnment, notw thstanding the
wi t hdrawal during such nmeeting of that nunber of Interests whose
absence woul d cause | ess than a quorum

8.8 Action By Majority Interest. |If a quorumis present,
the affirmative vote of Menbers holding a Majority Interest shal
be the act of the Menbers, unless the vote of a greater or |esser
proportion or nunber is otherwi se required by the Act, by the
Articles of Organization, or by this Operating Agreenent.

Unl ess ot herw se expressly provided herein or required under
applicable | aw, Menbers who have an interest (econom c or
otherwise) in the outcone of any particular matter upon which the
Menbers vote or consent may vote or consent upon any such matter
and their Interest, vote or consent, as the case nay be, shall be
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counted in the determ nation of whether the requisite matter was
approved by the Menbers.

8.9 Voting By Proxy. At all neetings of Menbers a Menber
may vote in person or by proxy executed in witing by the Menber
or by a duly authorized attorney-in-fact. Such proxy shall be
filed with the Manager of the Conpany before or at the tinme of
the neeting. No proxy shall be valid after el even nonths from
the date of its execution, unless otherw se provided in the

pr oxy.

8.10 Action By Witten Consent. Action required or
permtted to be taken at a neeting of Menbers may be taken
wi thout a nmeeting if the action is evidenced by one or nore
written consents describing the action taken, signed by each
Menber entitled to vote and delivered to the Manager of the
Conpany for inclusion in the mnutes or for filing wth the
Conmpany records. Action taken under this Section is effective
when all Menbers entitled to vote have signed the consent, unless
the consent specified a different effective date. The record
date for determ ning Menbers entitled to take action without a
neeting shall be the date the first Menber signs a witten
consent .

8.11 Waiver of Notice. Wen any notice is required to be
given to any Menber, a waiver thereof in witing signed by the
person entitled to such notice, whether before, at, or after the
time stated therein, shall be equivalent to the giving of such
noti ce.

SECTION 9 : CAPI TAL ACCOUNTS

9.1 Capital Contributions. The Capital Contributions of
the Menbers are the anounts reflected on the books and records of
t he Conpany and are set forth opposite their names on Exhibit A
her eof .

9.2 Basis Adjustnent. Upon request of any Menber, the
books and records of the Conpany shall be adjusted to reflect
that the Conpany will make a valid el ection under Section 754 of
t he Code, and the applicabl e Regul ations thereunder.

9.3 Capital Accounts. A Capital Account shall be
mai nt ai ned for each Menber in accord with the provisions of this
Section 8 and Section 1.704-1(b)(2)(iv) of the Regulations. Said
Capital Account shall properly reflect the amount contributed by
each Menber of the Conpany, including any adjustnment authorized
by the Code, as increased by (i) subsequent Capital Contributions
(if any), (ii) its share of the profits of the Conpany, and (iii)
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its share of any other item of inconme or gain; and decreased by
(i) all withdrawal s and distributions chargeable to such Menber’s
Capital Account, and (ii) its share of all |osses incurred by the
Conmpany and any deductions specially allocated to such Menber
under the ternms of this Agreenent.

9.4 Capital Account Adjustnents

(a) Except as otherw se specifically provided by this
Agreenment, whenever it is necessary to determ ne the Capital
Account bal ance of any Menber for purposes of this Agreenent, the
Capital Account bal ance of such Menber shall be determ ned after
giving effect to all allocations of inconme, gains, deductions and
| osses of the Conpany for the current year and all distributions
for such year in respect to transactions effected prior to the
time as of which such determnation is to be made. However, if,
pursuant to this Agreenent or as may otherw se be required by the
Code, any Conpany property is reflected on the books of the
Conpany at a book value that differs fromthe adjusted basis of
such property for income tax purposes, then for purposes of
determ ning the Menbers' Capital Account bal ances, all itens of
i ncome, gain, |oss, deduction and expenditure with respect to
such property shall be conputed based upon the book val ue of such
property, and depreciation, anortization, and gain or |oss shal
be allocated or charged to the Menbers' Capital Accounts in a
manner consistent with such conputation.

(b) Unless otherw se agreed by the Menbers, an
adjustnent in the book value of all Conpany property shall be
made upon

(i) Any contribution of noney or other property
(other than an insignificant anmount) to the Conpany by a new or
exi sting Menber as consideration for an Interest in the Conpany;
or

(1i) Any distribution of noney or other property
(other than an insignificant anmount) by the Conpany to a retiring
or continuing Menber as consideration for the reduction of his
Interest in the Conpany.

In any case in which an adjustnent to the book val ue of any
Conpany property is to be made, the fair market value of the
Conmpany property shall be determ ned by an independent appraiser
sel ected by the Manager or by such other nethod as the Menbers
shall determne to be appropriate, and the Capital Accounts of

t he Menbers shall be adjusted as though each item of the
Conmpany's property had been sold for its fair market value (or in
the case of property encunbered by indebtedness as to which no
Menber has any personal liability, the greater of the fair market
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val ue of such property or the amount of such indebtedness) and
the gains and | osses resulting fromsuch sales had been credited
or charged to the Capital Accounts of the Menbers as provided in
this Agreenent.

(c) To the extent that any differences between the tax
basi s and book val ue of any item of Conpany property result in a
vari ati on between the depreciation, anortization, and gain or
| oss as conputed for book purposes and tax purposes wth respect
to such property, the Capital Accounts of the Menbers shal
reflect only the adjustnents nade for book purposes and the
variation in such itens for tax purposes shall be allocated anong
the Menbers in a manner that takes into account the variation
bet ween the adjusted tax basis of Conpany property and its book
value in the sane manner as variations between the adjusted tax
basis and fair market val ue of property contributed to the
Conpany are taken into account in determ ning the Menbers' shares
of tax itenms under Section 704(c) of the Code.

9.5 No Right to Wthdraw Capital. A Menber shall not be
entitled to withdraw any part of such Menber's Capital Account or
Capital Contribution or to receive any distribution fromthe
Conpany, except as specifically provided in this Agreenent.

There shall be no obligation to return to any Menber any part of
such Menber's Capital Contributions to the Conpany for as |ong as
t he Conpany continues in existence.

9.6 No Interest. No interest will be paid to any Menber on
any Capital Contributions by such Menber to the Conpany.




9.7 Menber Loans. Loans or advances by any Menber to the
Conpany shall not be considered contributions to the capital of
t he Conpany and shall not increase the Capital Account bal ance or
I nterest of the | ending or advanci ng Menber.

9.8 Transfer of Interest. Any Menber who shall receive an
Interest in the Conpany, or whose Interest in the Conpany shal
be increased, by neans of a permtted transfer to such Menber of
all or part of the Interest of another Menber, shall have a
Capi tal Account bal ance which reflects such transfer. Any Menber
who shall acquire all or part of the Interest of any other Menber
shall, with respect to the Interest so acquired, be deened to be
a Menber of the sane class as his transferor.

9.9 Limtation on Liability. The Menbers shall not be
personally liable for any of the debts of the Conpany or be
required to loan or contribute any capital to the Conpany in
addition to the contributions required by the provisions of this
Agreenent, and all such Interests shall be fully-paid and
nonassessabl e.

9.10 Borrow ng Additional Funds

(a) In the event that at any tinme (or fromtinme to
time) additional funds are required by the Conpany for or in
respect of its business or any of its obligations, expenses,
costs, liabilities or expenditures, the Manager may endeavor, for
and on behal f of the Conpany, to borrow such funds from
commerci al banks, lending institutions and/or other persons (or
fromthe Menbers), on such terns and conditions and with such
security as the Manager nmay deem appropri ate.

(b) The foregoing provisions of this Section 9.10 are
not intended to be for the benefit of any creditor or other
person (other than a Menber in its capacity as such) to whom any
debts, liabilities, or obligations are owed by (or who otherw se
has a cl ai m agai nst) the Conpany or any of the Menbers, and no
such creditor or other person shall obtain any right under any
such foregoing provision or shall by reason of any such foregoing
provi sion make any claimin respect of any debt, liability, or
obligation (or otherw se) against the Conpany or any of the
Menbers.



SECTI ON 10 : ALLOCATI ONS AND DI STRI BUTI ONS

10.1 Incone, Profits and Losses. After giving effect to the
special allocations set forth in Sections 10.4 through 10.6, the
income and profits of the Conpany shall be shared, and the | osses
of the Conpany shall be borne, in the follow ng manner:

(a) In any Fiscal Year in which the Conpany incurs a
net | oss, that net |oss shall be allocated anong the Cass A
Menbers, pro rata, in proportion to their respective Cass A
Interests until the positive Capital Account bal ances of such
Cl ass A Menbers are reduced to zero. Any net |oss in excess of
t he amount all ocated pursuant to the precedi ng sentence shall be
all ocated to the Manager

(b) In any Fiscal Year in which the Conpany realizes a
net profit fromordinary operations, that net profit shall be
al l ocated as foll ows:

(1) First, to all Cass A Menbers, in proportion
to the anount of distributions of Net Cash Flow nmade to t hem
pursuant to Section 10.7(a)(i), to the extent of any distribution
of Net Cash Flow made to the Class A Menbers pursuant to Section
10.7(a) (i) hereof.

(i) Second, to all Cass A Menbers in an anount
equal to the anount of the Accrued Distribution Anounts
distributed to them under Section 10.7(a)(ii), allocated anpbng
all Class A Menbers in the sanme anmobunts as the Accrued
Distribution Amounts were paid to the Cass A Menbers.

(tit) Third, to the Manager to the extent that any
| oss was allocated to the Manager pursuant to the |ast sentence
of Section 10.1(a).

(tv) Lastly, the balance of the net profits of
t he Conpany shall be allocated 25%to the Manager and 75%to the
Class A Menbers, pro rata, in proportion to the respective
per centages of Interest of the Cass A Menbers.

(c) In any Fiscal Year in which the Partnership
realizes a gain fromthe sale or other disposition of all or any
substantial part of its property, including the Stations, or any
one or nore of the Stations, that gain shall, after giving effect
to the special allocations set forth in Sections 10.4 through
10.6, be allocated anong the Partners as foll ows:

(1) First, such gain shall be allocated to
the Manager to the extent required to of fset any Conmpany net
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| osses specially allocated to the Manager pursuant to the second
sentence of Section 10.1(a) until the cumul ative anmpbunt of gain
and net profit allocated to the Manager in the current and al
prior Fiscal Years under this Section 10.1(c)(i) and Section
10.1(b)(iii) equals the cunul ati ve anmount of Conpany net | osses
al l ocated pursuant to the |last sentence of Section 10.1(a).

(i1i) Second, any gain in excess of the
anount required to be allocated to the Manager pursuant to
Section 10.1(c)(i) shall be allocated to the Cass A Mnbers in
an anount equal to the anmount of the Accrued Distribution Amunts
distributed to them under Section 10.8(a)(i), allocated anong the
Class A Menbers in the sane anounts as the Accrued Distribution
Amounts were paid to the Cass A Menbers.

(ti1) Lastly, any gain remaining after the
al I ocati ons made pursuant to Sections 10.1(c)(i) and (ii) shal
be allocated in the sanme manner that Capital Proceeds are
distributed to the Menbers pursuant to Section 10.8(a)(ivV)
and (v).

(d) If in any Fiscal Year the Conpany realizes a
|l oss fromthe sale or other disposition of all or any substanti al
part of its property, including the Stations, or any one or nore
of the Stations, that |oss shall, after giving effect to the
special allocations set forth in Sections 10.4 through 10.6, be
al |l ocated anong the Menbers in the same manner and priorities as
are set forth in Section 10.1(a).

(e) For purposes of the preceding provisions of
this Section 10.1, the gains, profits and | osses of the Conpany
shall be determi ned by the Manager in accord with a nmethod of
accounting sel ected by the Manager to be consistently applied,
and the gains, profits and | osses of the Conpany so determ ned
shal | be net of such reasonabl e reserves which the Manager deens
necessary for unforeseen and/or antici pated expenses and
l[iabilities of the Conpany.

10.2 Tax Reporting of Allocations. For the purposes of
Sections 702 and 704 of the Code, or the correspondi ng sections
of any future Federal internal revenue law, or any simlar tax
| aw of any state or jurisdiction, the determ nation of each
Menber's distributive share of any Conpany item of incone, gain,
| oss, deduction, credit or allowance for any Conpany Fiscal Year
or other period shall be nmade in accordance with the allocations
made pursuant to Section 10.1

10.3 All ocation Rules For Transferred Interests. |ncone,
profits, gains, |osses, deductions, and credits allocated to a
Conmpany I nterest assigned or reissued during a Fiscal Year of the
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Conpany shall be allocated to the persons who were the hol ders of
such Interest during such Fiscal Year, in proportion to the
nunber of days that each such hol der was recogni zed as the owner
of such Interest during such Fiscal Year or in any other
proportion permtted by the Code and sel ected by the Manager,

wi thout regard to the results of Conpany operations during the
period in which each such hol der was recogni zed as the owner of
such Interest during such Fiscal Year, and wi thout regard to the
date, amount or recipient of any distributions which may have
been nmade with respect to such Interest; provided, however, that
this provision shall not be applicable to a gain or |oss on the
sal e or other disposition of all or any substantial portion of

t he Conpany property, including one or nore of the Stations, or
to any other extraordinary non-recurring itemns.

10.4 Special Allocations: Adjustnents

(a) Any increase or decrease in the anount of any item
of income, profits, gains, |osses, deductions, or credits
attributable to an adjustnent to the basis of Conpany assets nmade
pursuant to a valid election under Sections 732, 734, 743, and
754 of the Code, and pursuant to correspondi ng provisions of
applicable state and | ocal incone tax | aws, shall be charged or
credited, as the case may be, and any increase or decrease in the
anmount of any itemof credit or tax preference attributable to
any such adjustnment shall be allocated, to those Menbers entitled
t heret o under such | aws.

(b) If any Menber transfers all or part of his Conpany
Interest at a profit, any basis adjustnent, pursuant to the
el ection under Section 754 of the Code (or pursuant to Section
732 of the Code if the transfer results in termnation of the
Conpany under Section 708 of the Code), shall be allocated solely
to the transferee, and any gain, |oss, or depreciation shall be
all ocable in a manner to reflect such basis adjustnent.

(c) Notw thstanding the provisions of Sections 10.1(a)
and 10.1(b), if the tax basis of any property contributed, or
treated under the Code as contributed, to the Conpany by any
Menber is nore or |ess than the anobunt credited to the Capital
Account of the contributing Menber, for federal or state incone
tax purposes, the gain or |oss of the Conpany upon the sale or
ot her disposition of such property shall be first allocated to
t he Menber who contributed such property to the Conpany in the
manner provi ded by Code Section 704(c) and the Regul ati ons
t hereunder taking into account the adjustnents nmade to the
adj usted tax basis of such property fromthe tine of contribution
to the tinme of sale or other disposition of such property.
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(d) Notw thstanding anything to the contrary in this
Section, to the extent that any ampunts are paid or accrued to a
Menber for services perforned in a Conpany capacity or for the
use of capital by the Conmpany, and are neasured by Conpany i ncone
within the neani ng of Code Sections 707(a) or 707(c),
respectively, such anopunt shall be treated as a distribution of
Conpany incone to the Menber receiving such fee and an equal
anount of taxable inconme of the Conpany shall be specially
al l ocated to such Menber.

(e) If, under any circunstances, the Capital Account
of a Menber is unexpectedly reduced to a negative bal ance by
reason of an adjustnent, allocation, or distribution described in
Section 1.704-1(b)(2)(ii)(d)(4), (5) or (6) of the Inconme Tax
Regul ations, then, notw thstanding any other provision of this
Agreenent, all income and gain realized by the Conpany shall be
al l ocated exclusively to such Menber until such Menber's negative
Capital Account bal ance which resulted from such adj ustnment,
all ocation or distribution is offset in full. This provision is
intended as a "qualified incone offset” within the neani ng of
Section 1.704-1(b)(2)(ii)(d) of the Income Tax Regul ati ons and
shall be construed so as to give effect to that intention.

(f) Any Menber Loan Nonrecourse Deductions (as defined
in Section 10.6 hereof) for any Fiscal Year or other period shal
be all ocated to the Menber who bears the risk of loss with
respect to the loan to which such Menber Loan Nonrecourse
Deductions are attributable in accordance with Section 1.704-
1(b)(4)(iv)(g) of the Regulations (or, if applicable, Section
1.704-1(b)(4)(iv)(h) of the Regul ations).

10.5 Conpany M nimum Gain. Notw thstandi ng anyt hi ng
contained in this Agreenent to the contrary, if and to the extent
that there is a net decrease in Conpany M ni mum Gai n, as conputed
pursuant to the provisions of Regulations Section 1.704-
1(b)(4)(iv)(e), during the Fiscal Year (or portion thereof), or
if the anmount allocable pursuant to this Section 10.5 in prior
Fiscal Years is less than the net decrease in Conpany M nimum
Gain in such prior Fiscal Years, and if any Menber would
ot herwi se have a deficit Capital Account bal ance at the end of
such Fiscal Year (after giving effect to all other adjustnents to
the Menber's Capital Account with respect to such Fiscal Year),
such Menber shall be specially allocated, before any other
all ocation is nade under this Agreenment, incone or gain for such
Fiscal Year (and, if necessary, subsequent Fiscal Years) in the
anount and in the proportions sufficient to elimnate such
deficits as quickly as possible, in the manner set forth in the
provi sions of Regul ations Section 1.704-1(b)(4)(iv)(e). This
Section 10.5 is intended to conply wwth the M ninmum Gain
Char geback requirenent provided in the provisions of Regul ations
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Section 1.704-1(b)(4)(iv)(e) and shall be interpreted
consistently therew th.

10.6 Special Allocations

(a) The allocations set forth in Sections 10.1, 10. 2,
10. 4, and 10.5 hereof (the "Regulatory Allocations") are intended
to conmply with certain requirenents of Regul ati ons Section 1.704-
1(b). Notw thstandi ng any ot her provisions of this Section 10
(other than the Regulatory Allocations), the Regul atory
Al l ocations shall be taken into account in allocating other
profits, |osses and itens of income, gain, |oss and deduction
anong the Menbers so that, to the extent possible, the net anpunt
of such allocations of other profits, |osses and other itens and
the Regul atory Al locations to each Menber shall be equal to the
net anount that woul d have been allocated to each such Menber if
the Regul atory All ocations had not occurred. Notw thstanding the
precedi ng sentence, Regulatory Allocations relating to (a)
nonr ecour se deductions (as defined in Section 1.704-
1(b) (4) (iv)(b) of the Regul ations) shall not be taken into
account except to the extent that there has been a reduction in
Conmpany m ni mum gai n, and (b) Menber Loan Nonrecourse Deductions
shall not be taken into account except to the extent that there
woul d have been a reduction in Conpany mnimumgain if the | oan
to which such deductions are attributable were not nmade or
guaranteed by a Menber within the neaning of Section 1.704-
1(b)(4)(iv)(g) (or, if Section 1.704-1(b)(4)(iv)(h) of the
Regul ati ons becones applicable to the Conpany, a person related
to a Menber within the nmeani ng of such section of the
Regul ations). For purposes of this Section 10, Menber Loan
Nonr ecour se Deductions nmeans any Conpany deductions that woul d be
nonr ecour se deductions if they were not attributable to a | oan
made or guaranteed by a Menber within the neaning of Section
1.704-1(b)(4)(iv)(g) of the Regulations (or, if applicable,
Section 1.704-1(b)(4)(iv)(h) of the Regul ations).

(b) The Manager shall have reasonabl e discretion, with
respect to each Conpany Fiscal Year, to (i) apply the provisions
of Sections 10.4, 10.5 and 10.6 hereof in whatever order is
likely to mnimze the economc distortions that m ght otherw se
result fromthe Regulatory Allocations, and (ii) divide al
al l ocations pursuant to Sections 10.4, 10.5 and 10.6 hereof anong
the Menbers in a manner that is |likely to mnimze such econom c
di stortions.

10.7 Distribution of Net Cash Fl ow.

(a) Net Cash Flow for each Fiscal Year shall be
di stributed by the Manager to all Menbers as foll ows:
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(i) First, to all Cass A Menbers, in
proportion to the anmounts of their initial Capital Contributions
made to the Conpany, in an anount equal to the |esser of --

(A) the entire anount of the Net Cash
Fl ow for the Fi scal Year; or

(B) eight percent (8% of the Cass A
Menbers' initial Capital Contributions nmade to the Conpany.

(i) Second, to all Class A Menbers, pro
rata, in proportion to their respective Accrued Distribution
Amounts due to themas of the first day of the Fiscal Year, in an
anount equal to the | esser of --

(A) the balance of the Net Cash Fl ow as
reduced by the anobunt determ ned under Section 10.7(a)(i); or

(B) the entire balance of the Cass A
Menmbers' Accrued Distribution Anrounts due to them

(ti1) Lastly, the balance of the Net Cash Fl ow
of the Conpany for such Fiscal Year shall be distributed 25%to
t he Manager and 75%to the Class A Menbers, pro rata, in
proportion to their Class A Menber Interests.

(b) For any Fiscal Year which consists of |ess
than an entire fiscal year, and for the part of the Fiscal Year
after the date of this Agreenent, the percentage set forth in
Section 10.7(a)(i)(B) shall be appropriately reduced to reflect
t he actual nunber of days in the Fiscal Year and the Accrued
Di stribution Amounts determ ned under Section 3.2 for any such
partial Fiscal Year of the Conpany shall be simlarly reduced.

10.8 Distribution of Capital Proceeds.

(a) Notw thstandi ng any other provision of this
Agreenent, and specifically Section 10.7(a), Capital Proceedsi
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recei ved by the Conpany shall be distributed by the Manager in
the foll ow ng manner:

(i) First, to all Cass A Menbers, pro rata,
in proportion to their respective Accrued Distribution Arounts
due to themas of the date of distribution of the Capital
Proceeds, in an anmount equal to the Class A Menbers’ Accrued
Distribution Amounts until all Accrued Distribution Anpbunts due
to the Cass A Menbers have been distributed to them

(11) Second, a preferential distribution
shall be made to those Menbers who Capital Account Bal ance (in
relation to other Class A Menbers) is greater than their Conpany
Interest is in relation to the other Cass A Menbers. Such
preferential distribution shall be in an anount required to
render (as of the date of such distribution) the respective
Capital Accounts of all C ass A Menbers proportional to the
respective percentages of Conpany Interest of all Cass A Menbers
as set forth on Exhibit A; provided, however, except as required
by law, no Class A Menber shall, as a result of the application
of this paragraph, be required to contribute any additi onal
capital to the Conpany.

(iiit) Third, to all Menbers, pro rata, in
proportion to their respective Capital Account bal ances
i mredi ately before the distribution provided for by this
par agraph, until the Menbers’ Capital Accounts are reduced to
zero.

(iv) Fourth, to each Menmber, an anount equal
to the difference between (A) such Menber’'s initial Capital
Contribution, and (B) the anount distributed to such Menber under
Section 10.8(a)(iii).

(v) Lastly, the balance of any Capital
Proceeds shall be distributed 50%to the Cass A Menbers, pro
rata, in proportion to their respective Conpany Interests, and
50% to the Manager.

(b) If the Capital Proceeds consist in part or
entirely of prom ssory notes of a purchaser of the Stations or
any of the Stations or of any other assets of the Conpany, the
prom ssory notes shall be deened to be the equival ent of cash at
their principal anobunts and such prom ssory notes shall be
di stributed anong the Menbers as provided in Section 10.8(a) in
such manner so as all Menbers receive prom ssory notes and cash
in the sanme proportions.
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10.9 Amount and Tine of Distributions. The anmount and
timng of any distribution of Net Cash Fl ow or Capital Proceeds
shall be in the sole discretion of the Manager and may be paid
out in any manner which the Manager deens reasonabl e.

SECTI ON 11 : REPRESENTATI ONS AND WARRANTI ES

11.1 Representations and Warranties of Each C ass A Menber.
Each O ass A Menber hereby represents and warrants to the others
and to the Manager as foll ows:

(a) This Agreenent, once executed, will constitute a
val id and binding agreenent of the Class A Menber enforceable in
accordance wth its terns.

(b) None of (i) the execution, delivery and
performance of this Agreenent by the Cass A Menber, (ii) the
conduct of the business contenplated hereby, nor (iii) the d ass
A Menber’s conpliance with the terns and conditions hereof wll
conflict wwth, breach the ternms and conditions of, constitute a
default under, or violate any judgnent, order, |ease, contract,
i censi ng agreenent or other such agreenent or instrunment to
which the Class A Menber is a party or by which it is legally
bound. Nor will such acts result in the creation or inposition
of any lien or encunbrance upon the properties or assets of the
Conpany.

(c) No judgnent is issued or outstandi ng agai nst the
Class A Menber, and no litigation, action, special assessnent,
charge, lien, suit, judgnent, proceeding or investigation is now
pendi ng or, to each Class A Menber’s know edge, threatened,
before any forum court, or governnental body, departnent or
agency of any kind, to which the Cass A Menber is a party, which
m ght adversely effect the business of the Conpany.

11.2 Representations and Warranties of the Manager. The
Manager hereby represents and warrants as foll ows:

(a) It is duly organized and in good standi ng under
the laws of the State of Florida. It has the full power and
authority to enter into this Agreenent and to consunmate the
transacti ons contenpl ated herein.

(b) Al necessary actions to duly approve the
execution, delivery and performance of this Agreenment and thel
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consunmati on of the transactions contenpl ated herein have been
taken by the Manager.

11.3 Indemification By Cass A Menbers and Manager. Each
Cl ass A Menber and the Manager agrees to indemify, defend and
hol d harm ess the other, their successors and assigns, from and
against: Any and all clains, liabilities, obligations, suits,
proceedi ngs, judgnments or other loss, liability or danage
suffered or incurred or arising because any representation or
warranty on the part of such Menber or the Manager under this
Agreenent shall be false or m sl eading.

SECTION 12 : DI SSOLUTI ON OF THE COVPANY

12.1 Dissolution. The Conpany shall continue for the term
of the Conpany as provided in Section 2.4, or until dissolution
occurs prior to that date:

(a) By an election to dissolve the Conpany nade in
witing by all of the Menbers;

(b) Upon the sale, exchange or other disposition of
all or substantially all of the property of the Conpany;
provi ded, however, that if the Conpany receives a purchase noney
nort gage or ot her evidence of indebtedness in connection with
such a sale, the Conpany will continue until such nortgage or
ot her indebtedness is satisfied, sold or otherw se di sposed of;

(c) Ninety (90) days after the death, retirenent,
wi t hdrawal , renoval , bankruptcy, dissolution, termnation,
liquidation, disability, insanity or |egal incapacity of the
Manager or the occurrence of any event which term nates the
conti nued nenbership of the Manager in the Conpany, unless the
busi ness of the Conpany is continued by the consent of a Majority
Interest of the Cass A Menbers within such ninety (90) day
period after the w thdrawal event;

(d) Upon the occurrence of any other event which under
the Act woul d cause the dissolution of the Conpany.

12.2 Wnd Up of Conpany Affairs. Upon dissolution of the
Conpany, the Manager shall retain all powers of the Manager of
t he Conpany for purposes of winding up the affairs of the
Company. Until such tinme as the dissolution of the Conpany is
conpl eted, no party shall restrict the access of any other party
to the assets of the Conpany except as otherw se agreed in
witing by the parties or as otherw se provided herein. The
Manager shall make a full accounting of Conpany assets and
liabilities and shall cause the Conpany assets to be |iquidated.
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Any proceeds derived therefromshall be allocated and distri buted
as provided in this Agreenent.

12.3 Liquidation For Tax Purposes. Notw thstanding any
ot her provisions of this Section 12, in the event the Conpany is
liquidated within the neani ng of Regul ati ons Section 1.704-
1(b)(2)(ii1)(g) but no Iiquidating event has occurred, the assets
of the Company shall not be liquidated, the Conpany's liabilities
shall not be paid or discharged, and the Conpany's affairs shal
not be wound up. Instead, the Conpany shall be deened to have
distributed its assets in kind to the Menbers, who shall be
deened to have assuned and been subject to all Conpany
liabilities, all in accordance with their respective Conpany
Interests. |Immediately thereafter, the Menbers shall be deened
to have recontributed such assets of the Conpany in kind to the
Conmpany, which shall be deened to have assunmed and taken such
assets subject to all such liabilities.

12.4 Filing of Articles of Dissolution. Wen all debts,
liabilities and obligations of the Conpany have been paid and
di scharged or adequate provisions have been nade therefor, and
all of the remaining property and assets of the Conpany have been
distributed to the Menbers, Articles of D ssolution shall be
executed in duplicate and verified by the person signing the
Articles, which Articles shall set forth the information required
by the Act. Such Articles of Dissolution shall be filed with the
State of Florida.

12.5 Cessation of Existence. Upon the issuance of a
Certificate of Dissolution, the existence of the Conpany shal
cease, except for the purpose of suits, other proceedi ngs and
appropriate action as provided in the Act. The Manager shal
have authority to distribute any Conpany property discovered
after dissolution, and to take such other action as it deens
necessary on behalf of and in the nane of the Conpany.

SECTI ON 13 : BOCOKS OF ACCOUNT, TAX REPORTI NG AND RECORDS

13.1 Books, Records and Financial Reports. Proper books of
account shall be kept wherein shall be entered all transactions,
matters and things relating to the Conpany's business as are
usually entered i nto books of account kept by persons engaged in
a business of a like character. The Manager shall have prepared,
at the Conmpany’s expense, the follow ng reports and schedul es:

[
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(a) Audited financial statenents of the Conpany,
cont ai ning a bal ance sheet and rel ated statenments of operations
and changes in cash flows, prepared by the Accountants for the
Conpany, using such nethods of accounting as may be sel ected by
the Manager in its sole discretion. |In addition to the
foregoi ng, the Manager shall provide to the Menbers, on a
quarterly basis, a balance sheet and statenent of operations and
cash flows of the Conmpany for the preceding quarter; and

(b) For each Fiscal Year, the Manager shall deliver to
the Menbers by March 15 of the followi ng year (unless unavoi dably
del ayed), a Schedule K-1 applicable to each Menber, show ng the
all ocation of such profit and | oss and deductions to that Menber
for the preceding Fiscal Year, and a copy of the Conmpany's entire
Form 1065.

13.2 Regul atory Reports. The Conpany shall cause to be
prepared and tinmely filed with appropriate federal and state
regul atory and adm nistrative bodies, all reports required to be
filed with such entities under current applicable | aws, rules and
regul ations. Such reports shall be prepared on the accounting or
reporting basis required by such regul atory bodi es.

13.3 Tax Matters Partner

(a) Thomas Di Bacco is hereby designated pursuant to
Code Section 6231(a)(7) as the Conpany's Tax Matters Partner
("TMP"), who is responsible for acting as the |iaison between the
Conmpany and the Internal Revenue Service and as the coordi nator
of the Company's actions pursuant to an Internal Revenue Service
tax audit of the Conpany. Thonmas Di Bacco shall continue to serve
as TMP until the sooner to occur of the follow ng events:

(1) The Conpany is term nated,

(1i) Thomas Di Bacco ceases to be a Menber of the
Conmpany or resigns as TMP; or

(ti1) Thomas Di Bacco is renoved as TMP by the Menbers

(b) The TMP shall have the duties enunerated bel ow,
wi t hout obtaining the consent of the Menbers, in addition to such
ot her duties as nay be provided in the Code and | ncone Tax
Regul ati ons:

(1) Furnish to the Internal Revenue Service, when
properly requested pursuant to the Code, the nanes, addresses,
profits interest, and taxpayer identification nunber of each
person and/or entity who or which was a Menber of the Conpany at
any tinme during the Conpany's taxable year;



(i1i) Keep all the Menbers fully infornmed of al
adm nistrative and judicial proceedings for the adjustnent, at
t he Conpany | evel, of Conpany itens;

(tiit) Wth the prior witten consent of the Cass A
Menbers, extend the period of limtations for making assessnents
agai nst the Conpany;

(iv) After receipt fromthe Internal Revenue
Service of a notice of a final Conpany adm ni strative adj ustnment,
file a petition for a readjustnent of Conpany itens for such
taxabl e year with: (1) the Tax Court; (2) the District Court of
the United States for the district in which the Conpany's
princi pal place of business is |located; or (3) the Clains Court;
and

(v) Enter into binding settlenent agreenents with
the Internal Revenue Service with regard to Conpany itens as
provided in Code Section 6224(c)(3).

(c) Notw thstanding the general authority conferred
upon Thormas Di Bacco as TMP under the provisions of this Section
13.3, without the prior Consent of all of the Cass A Menbers,
the TMP shall not do anything or take any action in connection
with an inconme tax audit of the Conmpany which woul d have the
effect of increasing the distributable incone or gain allocated
to, or decreasing the |osses, deductions or credits of, the
Menbers.

(d) In furtherance of the duties of the TMP descri bed
in this Agreenment, the TMP shall be reinbursed by the Conpany for
all expenses, costs, and liabilities expended or incurred by the
TIVP.

SECTION 14 : M SCELLANEQUS PROVI SI ONS

14.1 References. Any reference in this Agreenent, by nane
or nunber, to a governnment departnment, agency, statute,
regul ation, programor formshall include any successor or
simlar departnent, agency, statute, regul ation, programor form

14.2 Addresses. The address of each Menber for al
pur poses shall be the address set forth on Exhibit A as anended
fromtime to tinme, or such other address of which the Manager has
recei ved Noti ce. Any notice, demand or request permtted to be
gi ven or made hereunder shall be in witing and shall be deened
gi ven or made when delivered in person or sent to such Menber at
such address by certified mail, postage prepaid, return receipt
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requested, or by any private delivery conpany providing for an
acknow edged recei pt upon delivery.

14.3 Further Assurances. The Menbers shall execute and
deliver all docunments, provide all information and take or
forbear fromall such action as nay be necessary or appropriate
to achi eve the purposes of the Conpany and this Agreenent.

14.4 Choice of Law. This Agreenent shall be construed in
accordance wth and governed by the laws of the State of Florida.

14.5 Successors and Assigns. This Agreenent shall be
bi ndi ng upon and inure to the benefit of the parties and their
permtted heirs, executors, admnistrators, successors, |egal
representatives and assigns.

14.6 Entire Agreenent. This Agreenent constitutes the
entire agreenent anong the parties pertaining to the subject
matt er hereof and supersedes all prior agreenents and
under st andi ngs pertaining thereto. No covenant, representation
or condition not expressed in this Agreenent shall affect or be
deened to interpret, change or restrict the express provisions
her eof .

14.7 Anmendnent. Except as provided by | aw or otherw se as
set forth herein, this Agreenment may be nodified or anended only
with the witten approval of all Cass A Menbers.

14.8 Not For the Benefit of Creditors. None of the
provi sions of this Agreement shall be for the benefit of or
enforceabl e by any creditors of the Conpany.

14.9 R ghts and Renedies. The rights and renedi es of any of
the parties hereunder shall not be nmutually exclusive, and the
i npl enmentation of one or nore of the provisions of this Agreenent
shal |l not preclude the inplenentation of any other provisions.
Each of the parties recognizes and confirnms that danages at | aw
may be an inadequate renedy for a breach or threatened breach of
any provision hereof. The respective rights and obligations
her eunder shall be enforceable by specific perfornance,
injunction or other equitable renmedy but nothing herein contained
is intended to or shall Iimt or affect any rights of the parties
for a breach or threatened breach of any provision hereof, it
being the intention by this paragraph to nmake cl ear the agreenent
of the parties that the respective rights and obligations of the
parti es hereunder shall be enforceable in equity as well as at
| aw or ot herw se.

14. 10 Arbitration. 1In the event that a dispute arises
between the C ass A Menbers, or any of them and the Manager
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concerning the operation or managenent of the Conpany or any
other matter provided for in this Agreenent, and the disputing
parties are unable to resolve such dispute in accordance with the
terms hereof, then, any party may notify in witing all other
parties of its demand to arbitrate. |In such case, the dispute
shall be referred to arbitration for final determ nation. Such
arbitration shall be resolved before a single arbitrator in
Florida in accordance with the conmercial arbitration rules of
the American Arbitration Association as then in effect. |If the
di sputing parties cannot, within a reasonabl e period of tine not
to exceed fifteen (15) cal endar days after the date on which the
demand to arbitrate is nade, agree upon the selection of a single
arbitrator, they shall each appoint one nom nee who will then
col l ectively neet and agree upon and select the arbitrator. The
arbitrator shall allow the disputing parties to conduct
reasonabl e di scovery pursuant to the Federal Rules of G vil
Procedure. The costs of arbitration shall be borne equally by
the disputing parties except as the arbitrator nmay ot herw se
direct. The decision of the arbitrator shall be binding on the
parties to this Agreenent and may be entered by any party in any
court of conpetent jurisdiction. The determ nation of which
party is the prevailing party in any arbitration shall be at the
di scretion of the arbitrator.

14. 11 Authori zation. The Manager and each O ass A Menber
represents to the others and to the Conpany that he has been duly
authorized to execute and deliver this Agreenent.

14. 12 Waiver of Partition. Each party hereby wai ves any
right to a partition of the Conpany property.

14.13 Section Titles and Captions. All section titles or
captions in this Agreenent are for conveni ence and reference
only. They shall not be deened part of this Agreenent and in no
way define, limt, extend or describe the scope or intent of any
of the provisions hereof.

14. 14 Language Usage. \Whenever the context nay require, any

provi sion used herein shall include the correspondi ng nmascul i ne,
fem nine or neuter fornms. The singular formof nouns, pronouns
and verbs shall include the plural formand vice versa as

appropri at e.

14.15 No Strict Perfornmance. No failure by any party to
i nsi st upon the strict performance of any covenant, duty,
agreenent, or condition of this Agreenment or to exercise any
right or remedy consequent upon a breach thereof shall constitute
a wai ver of any such breach of such or other covenant, agreenent,
termor condition. Any Menber by Notice pursuant to Section 14.2
hereof may, but shall be under no obligation to, waive any of his
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rights or any conditions to his obligations hereunder, or any
duty, obligation or covenants of any other Menber. No waiver
shal |l effect or alter the renmai nder of this Agreenent but each
and every covenant, agreenent, term and condition hereof shal
continue in full force and effect with respect to any other then
exi sting or subsequent breach.

14.16 Counterparts. This Agreenent may be executed in
counterparts, all of which taken together shall constitute one
agreenent binding on all parties notwithstanding that all the
parties are not signatories to the original or the sane
counterpart. Each party shall beconme bound by this Agreenent
i mredi ately upon affixing his signature hereto, or to a
Certification and Signature Page, independently of the signature
of any other party.

| N WTNESS WHERECF, the undersigned have executed this
Agreenent effective as of the date herei nabove st at ed.

MANAGER
STYLES MANAGEMENT CO., LLC

By: [ SEAL]
Thomas A. Di Bacco, Manager
By: [ SEAL]
Donald G MCoy, Manager
CLASS A MEMBERS:
[ SEAL]

Donald G M Coy
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[ signatures continued from page 34]

[ SEAL]
Charles C. Voorhis, Ill, Trustee of
the Charles C. Voorhis, 111
Revocabl e Trust UAD 4-24-98
[ SEAL]
Charles C. Voorhis, IIl, Trustee of
Charles C. Voorhis, IIl, NMD., P.A
Profit Sharing Trust
[ SEAL]

Kat heri ne Baker Voorhis, Trustee
of Kat heri ne Baker Voorhis
Revocabl e Trust UAD 4-24-98

[ SEAL]
Thomas A. Di Bacco

[ SEAL]
Kim Styl es

[ SEAL]

St ephen A. Bodzin, Vice President
of ASR-77 Securities, Inc.,
CGeneral Partner of Lishil
Enterprises Limted Partnership

[ SEAL]

St ephen A. Bodzin, Trustee of
Anne S. Reich 1984 Revocabl e
Tr ust

[ SEAL]

David M Gsnos, Trustee of the
Anne S. Reich 1984 Revocabl e
Trust

Exhibit A



STYLES MEDI A GROUP, LLC

OPERATI NG AGREEMENT

Capi t al
Menber Nane and Address Contri bution
MANAGER:
Styl es Managenent Co., LLC $ 1, 000
Thomas Di Bacco, Manager
7106 Laird Street
Suite 102
Pananma City Beach, FL 32408
CLASS A MEMBERS:
Donald G M Coy $1, 050, 000

100 Cherry Street
Panama City, FL 32401

Charles C. Voorhis, III
Revocabl e Trust $ 150, 000
Charles C. Voorhis, Trustee
801 East Sixth Street
Suite 406
Panama City, FL 32401

Kat heri ne Baker Voorhis
Revocabl e Trust $ 150, 000
Kat heri ne Baker Voorhis,
Tr ust ee
801 East Sixth Street
Suite 406
Panama City, FL 32401

Charles C. Voorhis, |11,
MD., P.A Profit $ 150, 000
Sharing Trust

Charles C. Voorhis, Ill, Trustee

801 East Sixth Street

Suite 406

Panama City, FL 32401

EXHBITA
Page 2

Conpany

| nt er est

29.57747%

4.22535%

4.22535%

4.22535%
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STYLES MEDI A GROUP, LLC

OPERATI NG AGREEMENT

Capi t al Conpany
Menmber Nane and Address Contri bution | nt er est
Thomas A. D Bacco $ 275, 000 7.74648%
7106 Laird Street
Suite 102
Pananma City Beach, FL 32408
Kim Styl es $
275, 000 7.74648%

7106 Laird Street
Suite 102
Panama City Beach, FL 32408

Anne S. Reich 1984 Revocabl e
Tr ust $ 750, 000 21.12676%
St ephen A. Bodzin, Trustee
1156 15th Street, NW
Suite 329
Washi ngton, DC 20005

Lishil Enterprises Limted
Par t ner shi p $ 750, 000 21.12676%
St ephen A. Bodzin, Trustee
1156 15th Street, NW
Suite 329
Washi ngton, DC 20005

$ 3,551,000 100. 00000%

* The Manager has contributed $1,000.00 in cash for its Interest
as a Menber of the Conpany. The Manager’s share of the profits
and cash distributions are as set forth in Sections 10.1(b)(iii)
and (iv) and 10.7(a)(iii) and 10.8(a)(iii), (iv), and (v).

A:\ OPERAT~1. WPD



