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AMENDED AND RESTATED
OPERATING AGREEMENT
FOR
ENTRAVISION HOLDINGS, LLC,
A CALIFORNIA LIMITED LIABILITY COMPANY

This Amended and Restated Operating Agreement (this "Agreement") is made effective
as of August 3, 2000 by Entravision Communications Company, L.L.C., a Delaware limited
liability company, as the managing member (the "Managing Member”) (the Managing Member,
along with any additional members added from time to time, shall hereinafter be collectively
referred to as the "Members” and individually as a "Member"), with reference to the following
facts: ©

Al The Managing Member has filed Articles of Organization (the "Articles") for
Entravision Holdings, LLC (the "Company"), a limited Liability company under the laws of the
State of California, with the California Secretary of State.

C. This Agreement amends and restates that certain Operating Agreement for
Entravision Holdings, LLC, A California Limited Liability Company dated as of November
, 1996, executed by (i) the Managing Member and (ii) Walter F. Ulloa and Philip C.
Wilkinson, as non-managing members. Walter F. Ulloa and Philip C. Wilkinson assigned their
membership interests in the Company to the Managing Member pursuant to separate Assignment
of Limited Liability Company Interests each dated effective as of August 3, 2000.

C. The Managing Member desires 1o adopt and approve an amended and resteted
operating agreement for the Company under the Beverly-Killea Limited Liability Company Act
(the "Act”).

NOW, THEREFORE, the Managing Member by this Agreement sets forth the amended
and restated operating agreement for the Company upon the terms and subject to the conditions
of this Agreement.

ARTICLE I
ORGANIZATIONAL MATTERS

1.1  Name. The name of the Company shall be "Entravision Holdings, LLC." The
Company may conduct business under that name or any other name approved by the Managing
Member. .

1.2 Term. The term of the Company commenced as of the date of the filing of the
Artcles and, unless sooner terminated under Section 9.1, shall terminate on December 3 1, 2031.
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1.3  Office and Agent. The Company shall continuously maintain an office and
registered agent in the State of California as required by the Act. The principal office of the
Company shall be at 2425 Olympic Boulevard, Suite 6000 West, Santa Monica, California
90404, or such location as the Managing Member may determine. The registered agent shall be
as stated in the Articles or as otherwise determined by the Managing Member.

1.4  Pumposes. The sole purpose of the Company is to°hold (i) certain Federal
Communications Commission (“FCC™) radio and television licenses (the "FCC Licenses")
relating to the business and operations of Entravision Communications Corporation, a Delaware
corporation ("ECC"), the Managing Member and certain of the subsidiary and related entities of
ECC and the Managing Member (collectively, the "Entravision Entities”), (if) the call letters (the
"Cal] Letters") of the Entravision Entities, (iii) the channel licenses (the "Channel] Licenses™) of
the Entravision Entities and (iv) the business records and public files (the "Public Files") of the
Entravision Entities associated with the FCC Licenses and Channel Licenses. Except for
activities directly related to the foregoing purpose, the Company shall not engage in any other
business enterprises.

1.5  Credit Facility - Permitted Pledge. It is acknowledged and agreed that ECC, the
indirect parent of the Company and the Managing Member, is entering into a Credit Agreement
with several lenders parties thereto and Union Baok of California, N.A., as the arranging agent
(the “Agent™) for such lenders (as it may be amended, modified or restated from time to time, the
“Credit Facility”). As a condition under the Credit Facility, this Company will execute and
deliver a Subsidiary Guarantee and Guarantor Security Agreement to the Agent, which is hereby |
authorized and approved by the Managing Member. Furthermore, the pledge and hypothecation
of all membership interests and Percentage Interests (and all rights in connection therewith) 0
the Agent, and any foreclosure thereon and any wansfer by the Agent thereof are hereby
authorized. The provisions of said Subsidiary Guarantee, Guarantor Security Agreement and
pledge and hypothecarion shall be controlling over any inconsistent provisions set forth in this

Agreement. .

ARTICLE II
CAPITAL CONTRIBUTIONS

2.1 Capital Conujbutions. Each Member shall contribute the monies, assets and/or
property interests indicated opposite the Member's name on Exhibit "A" attached hereto and
incorporated herein by this reference. No Member shall be required 1o make any additional
contributions to the capital of the Company. Additional contributions to the capital of the
Company shall be made only with the consent of the Managing Member. Except as provided in
this Agreement, no Member may withdraw his or her capital conmribution.

2.2  Capital Accounts. The Company shall establish an individual capital account
("Capital Account") for each Member. The Company shall determine and maintain each Capital
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Account in accordance with Treasury Regulations Section 1.704-1(b)(2)(av)- Upon a valid
ransfer of a Member's interest in the Company ("Membership Interest") in accordance with
Article VI, such Member's Capital Account shall carry over to the new owner.

23  Nolnterest The Company shall not pay any interest on capital contributions.

ARTICLE II
MEMBERS
31 ission of Additio bers. Additional Members may be admitted with

the approval of the Managing Member. Additional Members will participate in the management,
"Net Profits", "Net Losses” (as such terms are defined in Section 5.1), and distributions of the
Company on such terms as are determined by the Managing Member. Exhibit “A” shall be
amended upon the admission of an additional Member to set forth such Member's name and
capital contribution. '

32 W Any Member who is under an obligation to render
services to the Company may withdraw or resign as 2 Member at any time upon 120 days prior
written notice to the Company, without prejudice to the rights, if any, of the Company or the
other Members under any contract 10 which the withdrawing Member is a party. In the event of
such withdrawal, such Member's Membership Interest shall be terminared, such Member shall
thereafier only have the rights of a ransferce as described in Section 6.3 and such Membership
Interest shall be subject to purchase and sale as provided in Section 7.2. No other Member may
withdraw, retire or resign from the Company.

33 Mmhgs_eggﬁ_gﬁxim. The Company shall reimburse the Members for
organizational expenses (including, without limitation, legal and accounting fees and costs)
incurred 1o form the Company, prepare the Articles and this Agreement and, as approved by the
Managing Member, for the actual cost of goods and materials used by the Company.

ARTICLE IV
MANAGEMENT AND CONTROL OF THE COMPANY

4.1 Exclusive Mapagement of the Company by Managing Member. The business,
property and affairs of the Company shall be managed exclusively by the Managing Member.
Except for situations in which the approval of the Members is expressly required by this
Agreement, the Managing Member shall have full, complete and exclusive authority, power, and
discretion to manage and control the business, property and affairs of the Company, to make all
decision regarding those marters and 10 perform any and all other acts or activites customary or
incident to the management of the Company's business, property and affairs.
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42  Member Approval. No annual or regular meetings of the Members are required to
be held. However, if such meetings are held, such meetings shall be noticed, held and conducted
pursuant to the Act. In any instance in which the approval of the Members is required under this
Agreement, such approval may be obtained in any manner permitted by the Act. Unless
otherwise provided in this Agreement, approval of the Members shall mean the approval of
Members who hold 2 majority of the Membership Interests.

‘ 43  Devotion of Time. Each Member shall dcvotc whatever time or effort as he or she
deems appropriate for the furtherance of the Company's business.

44  Competing Activities. The Members and their Affiliates may engage or invest in
any activity, including Wwithout limitation those that might be in direct or indirect competition
with the Company. Neither the Company nor any Member shall have any right in or to such
other activities or to the income or proceeds dérived therefrom. No.Member shall be obligated to
present any investment opportunity to the Company, even if the opportunity is of the character
that, if presented to the Company, could be taken by the Company. Each Member shall have the
right to hold any investment opportunity for his or her own account or 1 recommend such
opportunity to persons other than the Company. The Members acknowledge that certain
Members and their Affiliates own and/or manage other businesses, including businesses that may
compete with the Company and for the Members' time. Each Member hereby waives any and all
rights and claims which he or she may otherwise have against the other Members and their
Affiliates as a result of any of such activities.

4.5  Transactions between the Company and the Members. Norwithstanding that it
may constitute a conflict of interest, the Members and their Affiliates may engage in any
transaction with the Company so long as such transaction is not expressly prohibited by this
Agreement and so long as the terms and conditions of such transaction, on an overall basis, are
fair and reasonable to the Company and are at least as favorable to the Company as those that are
generally available from persons capable of similarly performing them.

. ARTICLE V
ALLOCATIONS OF NET PROFITS AND NET LOSSES AND DISTRIBUTIONS

5.1  Definitions. When used in this Agreement, the fbllowing terms shall have the
meanings set forth below:

“Affiliares” of a Member shall mean any Person, directly or indirectly, through
one or more intermediaries, conolling, controlled by, or under common control with a Member.
The term “control,” as used in the immediately preceding sentence, shall mean with respect to a
corporation or limited liability company the right to exercise, directly or indirectly, more than
fifty percent (50%) of the voting rights attributable to the controlled corporation or limited
liability company, and, with respect to any individual, partnership, wust, other entity or
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association, the possession, directly or indirectly, of the power to direct or cause the direction of
the management or policies of the controlled entry.

"Code" shall mean the Internal Revenue Code of 1986, as amended from time to
time, the provisions of succeeding law, and 1o the extent applicable, the Treasury Regulations.

"Company Minimum Gain" shall have the meaning ascribed to the term
"Partnership Minimum Gain" in the Treasury Regulations Section 1.704-2(d).

"Member Nonrecourse Debt" shall have the meaning ascribed to the term "Partner
Nonrecourse Debt" in Treasury Regulations Section 1.704-2(b)(4). '

*"Member Noprecourse Deductions” shall mean items of Compan): Joss, deduction,
or Code Section 705(a)(2)(B) expenditures which are attributable to Member Nonrecourse Debt.

"Net Profits" and "Net Losses” shall mean the income, gain, loss, deductions, and
credits of the Company in the aggregate or separately stated, as appropriate, determined in
accordance with the method of accounting at the close of each fiscal year employed on the
Company's information tax return filed for federal income tax purposes.

"Nonrecourse Liability" shall have the meaning set forth in Treasury Regulations
Section 1.752-1(a)(2).

“Person” shall mean an individual, partnership, limited parmership, limited
liability company, corporation, trust, estate, association or any other entity.

“Treasury Regulations” shall mean the final or temporary regularions that have
been issued by the U.S. Department of Treasury pursuant to its authority under the Code, and any
successor regulations.

52  Allocations of Net Profit and Net L oss.

A NetLoss. NetLoss shall be allocated to the Members in proportion to
their Membership Interest. Notwithstanding the previous sentence, loss allocations to a Member
shall be made only to the extent that such loss allocations will not creare a deficit Capital
Account balance for that Member in excess of an amoun, if any, equal to such Member's shars
of Company Minimum Gain that would be realized on a foreclosure of the Company's property.
Any loss not allocated to a Member because of the foregoing provision shall be allocated to the
other Members (to the extent the other Members are not limited in respect of the allocation of
losses under this Section 5.2A). Any loss reallocated under this Section 5.2A shall be taken into
account in computing subsequent allocations of income and losses pursuant 1o this Article V, so
that the net amount of any item so allocated and the income and losses allocated to each Member
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pursuant to this Article V to the extent possible, shall be equal 1o the net amount that would have
been allocated 10 each such Member pursuant to this Article V if no reallocation of Josses had
occurred under this Section 5.2A.

B. Nez Profit Net Profit shall be allocated to the Members in proportion to
* their Membership Interests. :

5.3  Special Allocations. Notwithstanding Section 5.2:
A Minimum Gain Charpeback. If there is a net decrease in Company

Minimum Gain during any fiscal year, each Member shall be specially allocated items of
Company income and gain for such fiscal year (and, if necessary, in subsequent fiscal years) in an
amount equal to the portion of such Member's share of the net decrease in Company Minimum
Gain that is allocable to the disposition of Company property subject to a Nonrecourse Liability,
which share of such net decrease shall be determined in accordance with Treasury Regulations
Section 1.704-2(g)(2). Allocations pursuant to this Section 5.3A shall be made in proportion 0
the amounts required 1o be allocated to each Member under this Section 5.3A. The items 10 be so
allocated shall be determined in accordance with Treasury Regulations Section 1.704-2(f). This
Section 5.3A is intended 10 comply with the minimum gain chargeback requirement contained in
Treasury Regulations Section 1.704-2(f) and shall be interpreted consistently therewith.

B. Chargeback of Minimum Gai tab ember Nonrecpurse De
If there is a net decrease in Company Minimum Gain attributable to a Member Nonrecourse
Debt, during any fiscal year, each member who has a share of the Company Minimum Gain
attributable to such Member Nonrecourse Debt (which share shall be determined in accordance
with Treasury Regulations Section 1.704-2(i)(5)) shall be specially allocated items of Company
income and gain for such fiscal year (and, if necessary, in subsequent fiscal years) in an amount
equal 10 that portion of such Member's share of the net decrease in Company Minimum Gain
arributable to such Member Nonrecourse Debt that is allocable 1o the disposition of Company
property subject 1o such Member Nonrecourse Debt (which share of such net decrease shall be
determined in accordance with Tréasury Regulations Section 1.704-2(i)(5)). Allocations
pursuant to this Section 5.3B shall be made in proportion to the amounts required to be allocated
to each Member under this Section 5.3B. The items 10 be so allocated shall be determined in
accordance with Treasury Regulations Section 1.704-2(i)(4). This Section 5.3B is intended o
comply with the minimum gain chargeback requirement contained in Treasury Regulations
Section 1.704-2(i)(4) and shall be interpreted consistently therewith.

C. Nonrecourse Deductions. Any nonrecourse deductions (as defined in

Treasury Regulations Secton 1.704-2(b)(1)) for any fiscal year or other period shall be specially
allocated to the Members in proportion to their Membership Interests.
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D.  Member Nonrecourse Deductions. Those items of Company loss,
deduction, or Code Section 705(2)(2)(B) expenditures which are attributable to Member
Nonrecourse Debt for any fiscal year or other period shall be specially allocated 1o the Member
who bears the economic risk of loss with respect to the Member Nonrecourse Debt to which such
itemns are atributable in accordance with Treasury Regulations Section 1.704-2(i).

E. Qualified Income Offset. If a Member unexpectedly receives any
adjustments, allocations, or distributions described in Treasury Regulations Section 1.704-
1(b)2)(ii)(d)(4), (5) or (6), or any other event creates a deficit balance in such Member's Capital
Account in excess of such Member's share of Company Minimum Gain, items of Company
income and gain shall be specially allocated to such Member in 2n amount and manner sufficient
10 elimipate such excess deficit balance as quickly as possible. Any special allocations of items
of income and gain pursuant to this Section 5.3E shall be taken into account in computing
subsequent allocations of income and gain pursuant to this Article V so that the net amount of
any item so allocated and the income, gain, and losses allocated to each Member pursuant to this
Section 5.3E 1o the extent possible, shall be equal to the net amount that would have been
allocated to each such Member pursuant 1o the provisions of this Article V if such unexpected
adjustments, allocations, or distributions had not occurred.

5.4  Code Section 704(c) Allocations. Notwithstanding any other provision in this
Article V, in accordance with Code Section 704(c) and the Treasury Regulations promulgated
thereunder, income, gain, loss, and deduction with respect 10 any property contributed to the
capital of the Company shall, solely for tax purposes, be allocated among the Members so as to
take account of any variation between the adjusted basis of such property to the Company for
federal income tax purposes and its fair market value on the date of contribution. Allocations
pursuant to this Section 5.4 are solely for purposes of federal, state and local taxes. As such, they
shall not affect or in any way be taken into account in computing a Member's Capital Account or
share of profits, losses, or other items of distributions pursuant to any provision of this

Agreement.

, 5.5  Distribution of Assets by the Company. Subject to applicable Jaw and any.
limitations contained elsewhere id this Agreement, the Managing Member may elect from time to
time to cause the Company to make distributions. Distributions shall be first to the Members in
proportion to their unreturned capital contributions until each Member has recovered his or her
capital contributions, and then to the Members in proportion to their Membership Interests.

ARTICLE VI
TRANSFER AND ASSIGNMENT OF INTERESTS

6.1  Iransfer and Assignment of Interests. No Member shall be entitled to wansfer,

assign, convey, sell, encumber or in any way alienate all or apy part of his or her Membership
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Interest (collectively, "transfer”) except with the prior approval of the Managing Member, which
approval may be given or withheld in the sole discretion of the Managing Member.

62  Substitution of Members. A transferee of a Membership Interest shall have the
right to become a substitute Member only if (i) consent of the Managing Member is given in
accordance with Section 6.1, (ii) such person executes an instrument satisfactory to the Managing
Member accepting and adopting the terms and provisions of this Agreement, and (iif) such
person pays any reasonable expenses in connection with his or her admission as a new Member.
The admission of a substitute Member shall not release the Member who assigned the
Membership Interest from any liability thar such Member may have to the Company.

6.3 in Violatiop of this Agreement an ers of Parrial
Interests. Upon a transfer in violation of this Article VI, the wansferee shal] have no right to vote
or participate in the management of the Company or to exercise any rights of a Member. Such
transferee shall only be entitled to receive the share of the Company's Net Profits, Net Losses and
distributions of the Company's assets to which the transferor would otherwise be entitled.
Notwithstanding the immediately preceding sentences, if, in the determination of the Managing
Member, a transfer in violarion of this Article VI would cause the termination of the Company
under the Code, the transfer shall be null and void and the purported transferee shall not become
cither 2 Member or an Assignee. ’

ARTICLE VI
CONSEQUENCES OF DISSOLUTION EVENTS AND
TERMINATION OF MEMBERSHIP INTEREST

7.1 Dissolution Event. Upon the occurrence of the death, withdrawal, resignation,
retirement, insanity, bankruptcy or dissolution of any Member ("Dissolution Event"), the
Company shall dissolve unless a majority in interest of the remaining Members ("Remaining
Members") consent within ninety (90) days of the Dissolution Event to the continuation of the
business of the Company. If the Remaining Members so consent, the Company and/or the

* Remaining Members shall have the right 1o purchase, and if such right is exercised, the Member
(or bis ar her legal representarive) whose actions or conduct resulted in the Dissolution Event
("Former Member") shall sell, the Former Member's Membership Interest ("Former Member's
Interest") as provided in this Article VII. '

7.2 Withdrawal. Notwithstanding Section 7.1, upon the withdrawal by a Member in
accordance with Section 3.2 such Member shall be treated as 2 Former Member, and, unless the
Company dissolves as a result of such withdrawal, the Company and/or the Remaining Members
shall have the right 1o purchase, and if such right is exercised, the Former Member shall sell the
Former Member's Interest as provided in this Article VII.
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73  Purchase Price. The purchase price for the Former Member's Interest shall be the
fair market value of the Former Member's Interest as determined by an independent appraiser
jointly selected by the Former Member and by the Managing Member (or if the Managing
Member is the Former Member, by Remaining Members holding a majority of the remaining
Membership Interests). The Company and the Former Member shall cach pay one-half of the
cost of the appraisal. Notwithstanding the foregoing, if the Dissolution Event results from a
breach of this Agreement by the Former Member, the purchase price shall be reduced by an
amount equal to the damages suffered by the Company or the Remaining Members as a result of
such breach. ;

7.4  Notice of Intent to Purchase. Within thirty (30) days after the fair market value of
the Former Member's Interest has been determined in accordance with Section 7.3, each

Remaining Member shall notify the Members in writing of his or her desire to purchase a portion
of the Former Member's Interest. The failure of any Remaining Member to submit a notice
within the applicable period shall constitute an election on the part of the Remaining Members
not to purchase any of the Former Member's Interest. Each Remaining Member so electing to
purchase shall be entitled to purchase 2 partion of the Former Member's Interest in the same
proportion that the Membership Interest of the Remaining Member bears to the aggregate of the

_ Membership Interests of all of the Remaining Members electing to purchase the Former
Member's Interest.

7.5 ection to asc Less Than e Former s] If any
Remaining Member elects to purchase none or less than all of his or her pro rata share of the
Former Member's Interest, then the Remaining Members can elect to purchase more than their
pro rata share. If the Remaining Members fail 1o purchase the entire interest of the Former
Member, the Company may purchase any remaining share of the Former Member's Interest.

7.6 ~ Payment of Purchase Price. The Company or the Remaining Members, as the
case may be, shall pay at the closing one-fifth (1/5) of the purchase price and the balance of the
purchase price shall be paid in four equal annual principal installments, plus accrued interest, and
be payable each year on the anniversary date of the closing. The unpaid principal balance shall
accrue interest at the current applicable federal rate as provided in the Code for the month in
which the initial payment is made, but the Company and the Remaining Members shall have the
right to prepay in full or in part at any time withour penalty. The obligation of each purchasing
Remaining Member, and the Company, as applicable, to pay its portion of the balance due shall
be evidenced by a separate promissory note executed by the respective purchasing Remaining
Member or the Company, as applicable. Each such promissory note shall be in an original -
principal amount equal to the portion owed by the respective purchasing Remaining Member or
the Company, as applicable. The promissory note executed by each purchasing Remaining
Member shall be secured by a pledge of that portion of the Former Member's Interest purchased

by such Remaining Member.
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77  Closing of Purchase of Former Member's Interest. The closing for the sale of’a

Former Member's Interest pursuant to this Article VII shall be held ar 10:00 am. at the principal
office of Company no later than sixty (60) days after the determination of the purchase price,
except that if the closing date falls on 2 Seturday, Sunday, or California legal holiday, then the

" closing shall be held on the next succeeding business day. At the closing, the Former Member
chall deliver to the Company or the Remaining Members an instrument of transfer (conraining
warranties of title and no encumbrances) conveying the Former Member's Interest. The Former
Member, the Company and the Remaining Members shall do all things and execute and deliver
all papers 2s may be reasonably necessary fully to consummate such sale and purchase in
accordance with the terms and provisions of this Agreement.

: ARTICLE VIl ]
ACCOUNTING, RECORDS, REPORTING BY MEMBERS

8.1  Books and Records. The books and records of the Company shall be kept in
accordance with the accounting methods followed for federal income tax purposes. The
Company shall maintain at its principal office in California all of the following:

A A current list of the full name and last known business or residence
- address of each Member set forth in alphabetical order, together with the capital coptriburions,
capital account and Membership Interest of each Member;

B. A copy of the Articles and agy and all amendments thereto together with
executed copies of any powers of attorney pursuant 10 which the Articles or any amendments
thereto have been executed;

C. Copies of the Company's federal, state, and local income tax or
information returns and reports, if any, for the six (6) most recent taxable years;

D. A copy of this Agreement and any and all amendments thereto together
with executed copies of any powers of attorney pursuant o which this Agreement or any
amendments thereto have been executed;

E. Copies of the financial statements of the Company, if any, for the six (6)
most recent fiscal years; and .

F. The Company's books and records as they relate 1o the internal affairs of
the Company for at least the current and past four (4) fiscal years.

82  Repons. The Company shall cause to be filed, in accordance with the Act, all

reports and documents required 10 be filed with any governmental agency. The Company shall
cause to be prepared at least annually information concerning the Company's operations
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necessary for the completion of the Members' federal and state income tax returns. The Company
shall send or cause to be sent to each Member within ninety (90) days after the end of each
taxable year (i) such information as is necessary to complete the Members' federal and state
income tax or information returns and (ii) a copy of the Company's federal, state, and local
income tax or information returns for the year.

8.3  Bank Accounts. The Managing Member shall maintain the funds of the Company
in one or more separate bank accounts in the name of the Company, and shall not permit the
funds of the Company to be commingled in any fashion with the funds of any other person. The
Managing Member is authorized to endorse checks, drafts, and other evidences of indebtedness
made payable to the order of the Company, but only for the purpose of deposit into the
Company's accounts. All checks, drafts, and other instruments obligating the Company to pay
money may only be signed on behalf of the Company by the Managing Member.

8.4  Tax Matters for the Company. The Managing Member is designated as "Tax
Matters Parmer” (as defined in Code Section 6231), to represent the Company (at the Company's

expense) in connection with all examination of the Company's affairs by tax authorities and 10
expend Company funds for professional services and costs associated therewith.

ARTICLE IX
DISSOLUTION AND WINDING UP

9.1  Conpditions of Dissolution. The Company shall dissolve upon the occurrence of
any of the following events:

A. Upon the happening of any event of dissolution specified in the Articles;

B. Upon the entry of a decree of judicial dissolution pursuanr to Section
17351 of the Corporations Code;

C. Upon the vote of Members holding more than fifty percent (50%) of the
Membership Interests;

D. The occurrence of 2 Dissohution Event and the failure of the Remaining
Members to consent in accordance with Section 7.1 to continue the business of the Company
within ninety (90) days after the occurrence of such event; or

E. The sale of all or substantially all of the assets of Company.
9.2  Winding Up. Upon the dissolution of the Company, the Company's assets shall

be disposed of and its affairs wound up. The Company shall give written notice of the
commencement of the dissolution 1o all of its known creditors.
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9.3 0 of Payment of Liabijlities Upon Disso uUtion. Afrer detetmining thar all the
known debts and liabilities of the Company have been paid or adequately provided for, the

remaining assets shall be distributed to the Members 1n accordance with their positive capital

9.4 initations on Payments Made in issolutio Except as otherwise specifically
provided in this Agreement, each Member shall be entitled 10 look only to the assets of the
Company for the return of his or her positive Capital Account balagce and shall have no recourse
for his or her Capital Contribution and/or share of Net Profits against any other Member except
as provided in Article X.

9.5  Certificates. The Cqmpan:g shall file with the California Secretary of State a
Certificate of Dissolution upon the dissolution of the Company and a Certificate of Cancellation’
upon the completion of the winding up of the Company’s affairs.

ARTICLE X
INDEMNIFICATION

10.}  Indemnification of Apents. The Company shall indemnify any Member and may,

~ indemnify any person who was or is a party or is threatened to be made a party to any threatened,
Pending or completed action, suit or proceeding by reason of the fact that he or sheis or was a
Member, officer, employee or other agent of the Company or that, being or having been such a
Member, officer, employee or agent, he or she js Or Was serving ar the request of the Company as
a manager, director, officer, employee or other agent of another limited liabiliry company,
corporation, partnership, joint venture, trust or other enterprise (all such persons being referrad to
hereinafter as an “agent”), to the fullest eXtent permitted by applicable law in effect on the date
bereof and to such greater extent as applicable law may hereafter from time to time permit.

ARTICLE XI
INVESTMENT REPRESENTATIONS

Each Member hereby represents and warrants 1o, and agrees with, the Members and the
Company as follows: _ .

1.1 Preexisting Relationship or Experience. He or she has a preexisting persona] or

business relationship with the Company or one or more of jis officers or controlling persons, or
by reason of his or her business or financial experience, or by reason of the business or financial
experience of his or her financial advisor who is unaffiliated with and who is not compensated,
directly or indirectly, by the Company or any affiliate or selling agent of the Company, he or she
is capable of evaluating the risks and merits of an investment in the Company and of protecting
his or her own interests in connection with this investment.
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11.2 No Advertising. He or she has not seen, received, been presented with, or been
solicited by any leaflet, public promotional meeting, article or any other form of advertising or
general solicitation with respect to the sale of the Membership Interest.

11.3  Investment Intent. He or she is acquiring the Membership Interest for investment
purposes for his or her own account only and not with a view to or for sale in connection with
any distribution of all or any part of the Membership Interest. No other person will have any
direct or indirect beneficial interest in or right to the Membership Interest.

ARTICLE X1
MISCELLANEOUS
121  Counsel to the Company. Counsel to the Company may also be counsel to any

Member or any Affiliate of a Member. The Managing Member may execute on behalf of the
Company and the Members any consent to the representation of the Company that counse! may
request pursuant to the California Rules of Professional Conduct or similar rules in any other
Jurisdiction ("Rules"). The Company has initially selected Zevnik Horton Guibord McGovern
Palmer & Fognani, L.L.P. ("Company Counsel") as legal counsel to the Company. Each Member .
acknowledges that Company Counsel does not represent any Member in the absence of a clear
and explicit agreement to such effect berween the Member and Company Counsel, and that in the
absence of any such written agreement Company Counsel shall owe no duries directly 10 a
Member. Norwithstanding any adversity that may develop, in the event any dispute or
controversy arises between any Members and the Company, then each Member agrees that
Company Counsel may represent either the Company or such Member in any such dispute or
conuroversy to the extent permitted by the Rules, and each Member hereby consents to such
representation. Each Member further acknowledges that Company Counsel has represented the
interests of the Manager Member in connection with the formation of the Company and the
preparation and negotiation of this Agreement.

122 Complete Agreement. This Agreement and the Articles constitute the complete
and exclusjve statement of agreement among the Members with respect to the subject matter
herein and therein and replace and supersede all prior written and ora] agreements among the
Members. To the extent that any provision of the Articles conflict with any provision of this
Agreement, the Articles shall conwol. '

123  Binding Effect. Subject to the provisions of this Agreement relating to
wransferability, this Agreement will be binding upon and inure to the benefit of the Members, and
their respective successors and assigns. :

12.4  Interpretation. All pronouns shall be deemed to refer to the masculine, feminine,

or neuter, singular or plural, as the context in which they are used may require. All headings
herein are inserted only for convenience and ease of reference and are not 1o be considered in the
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interpretation of any provision of this Agreement. Numbered or lettered articles, sections and
subsections herein contained refer to articles, sections and subsections of this Agreement unless
otherwise expressly stated. In the event any claim is made by any Member relating to any
conflict, omission or ambiguity in this Agreement, no presumption or burden of proof or
persuasion shall be implied by virtue of the fact that this Agreement was prepared by or at the
request of a particular Member or his or her counsel.

12.5 Jursdiction. Each Member hereby consents 1o the exclusive jurisdiction of the
state and federal courts sitting in Los Angeles County, California in any action on a claim arising
out of, under or in connection with this Agreement or the transactions contemplated by this
Agreement. Each Member further agrees that personal jurisdiction over him or her may be
effected by service of process by registered or certified mail addressed as provided in Section
12.8 of this Agreement, and that when so made shall be as if served upon him or her personally
within the State of California.

12.6 Arbitration. Any disputes which arise involving all or some of the Members
under this Agreement shall be subject first to mediation, and then, in the absence of a resolution,
to final, binding arbitration upon written request by any Member involved in the dispute in
accordance with this Section. The dispute shall be submitted before the American Arbitration
Association ("AAA™) within thirty (30) days after the requesting notice in accordance with the
AAA's Commercial Arbitration Rules as modified by this Section; a decision shall be issued
within thirty (30) days after the close of the record; and judgment upon the award may be entered
in any court having jurisdiction over the judgment. Upon invocation of the mediation/arbitration
procedure by a Member, cach party to the dispute shall submit to each other and the
mediator/arbitrator their respective proposals for resolution of the dispute, and the
mediation/arbitration shall be limited to the sole question of determining which written proposal
is to be accepted. The mediator/arbitwrator shall have no authority to compromise between the
propesals. The substamtive law of California shall be applied by the mediator/arbitrator, and this
requirement shall be deemed jurisdictional. This mediation/arbitration provision shall be deemed
self-executing. If a party 10 a dispute fails to appear at any properly noticed mediation/arbitration
proceeding, an award may be entered against such party notwithstanding such fajlure 1o appear.
If the parties disagree on the choice for a/an mediator/arbitrator, the parties shall jointly request
the AAA to furnish a list of five available attomeys, businessmen, or both, experienced generally
in commercial matters. After receipt of such list and an oppornumity to consider the names, each
party may designate in writing to the AAA not more than two names to be eliminared from the
selection process. If more than one name remains after such eliminations are made, the selection

- of the mediator/arbitrator shall be made by lot from the remaining names. If cither party makes -
demand upon the other for mediation/arbitration, the arbitration shall be conducted at the AAA
offices in Los Angeles, California. The parties may murually agree to another location. The
expenses, wages and other compensation of any witnesses called before the mediator/arbitrator
shall be borne by the parry calling the witesses. Other expenses incurred, including wages of
participants, and preparation of briefs and date to be presented to the mediator/arbitrator, shall be

::ODMAWPCDOCS\SDLIBOI\JOS72\3



0ct-25-00  12:56mm  From-ENTRAVISION - 310 448 1308 T PO Fers

borne separately by the respective parties. The fee for the arbitration, the mediator's/arbitrator's
fees and expenses, the cost of any hearing room, and the cost of 2 shorthand or similar reporter
and the original transcript shall all be borne by the Company.

12.7 Severability. If any provision of this Agreement or the application of such
provision 10 any person or circumstance shall be held invalid, the remainder of this Agreement or
the application of such provision to persons or circumstances other than those to which it is held
invalid shall not be affected thereby.

12.8 Notices. Any notice to be given or to be served upon the Company or any party
hereto in connection with this Agreement must be in writing (which may include facsimile) and
will be deemed to have been given and received when delivered to the address specified by the .
party to receive the notice. Such notices will be given to 8 Member at the address specified in
Exhibit "A" hereto. Any party may, at any time by giving five (5) days' prior written notice to the
other Members, designate any other address in substitution of the foregoing address o which
such notice will be given.

12.9  Amendments. All amendments to this Agreement will be in writing and sigaed by
all of the Members. ‘

12.10 Multiple Counterparts. This Agreement may be executed in two or more counter-
parts, each of which shall be deemed an original, but all of which shall constinmne one and the
same instrurmnent. '

12.11 Atromey Fees. In the event that any dispute between the Company and the
Members or among the Members should result in litigation or arbitration, the prevailing party in
such dispure shall be entitled to recover from the other party all reasonable fees, costs and
expenses of enforcing any right of the prevailing party, including without limitation, reasonable
attorneys' fees and expenses, all of which shall be deemed 1w have accrued upon the
commencement of such action and shall be paid whether or not such action is prosecuted 1o
judgment. Any judgment or order entered in such action shall contain a specific provision
providing for the recovery of artorney fees and costs incurred in enforcing such judgment and an
award of prejudgment interest from the date of the breach at the maximum rate allowed by law.
For the purposes of this Section: (2) attorney fees shall include, without limitadon, fees incurred
in the following: (1) post-judgment motions; (2) contempt proceedings; (3) garnishment, levy,
and debtor and third party examinations; (4) discovery; and (5) bankruptcy litigation and (b)
prevailing party shall mean the party who is derermined in the proceeding to have prevailed or
who prevails by dismissal, default or otherwise.

12.12 Remedies Curpulative. The remedies under this Agreement are cumulative and
shall not exclude any other remedies to which any person may be lawfully entitled.

::ODMAVPCDOCS\SDLIBOI\SO5T2\3



Oct-25-00  12:56pm  From=ENTRAVISION 310 440 1306 T-035  P.017/018  F-145

[REMAINDER OF PAGE LEFT INTENTIONALLY BIANK J

::0DMA\PCDOCS\SDLIB0J \90572\3



Oct-25=00  12:56pm  From-ENTRAVISION 310 448 1308 T-035  P.0IB/DIG  F-145

IN WITNESS WHEREOF, the Managing Member of Entravision Holdings, LLC, a
California limited liability company, has executed this Agreement, effective as of the date written
above. . _

"Managing Member” ENTRAVISION COMMUNICATIONS
COMPANY, L1.C., a Dclaware limited Liability

[Signarure Page for Operating Agreement
Jor Entravision Holdings, LLC, a Califormia
Limited Liability Company]
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. Member's Name

Entravision
Communications
Company, LL.C.

From-ENTRAVIS |OK

Member's Address

2425 Olympic
Blvd., Suite 6000
West, Santa
Monica, California
90404
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Member's Capital

Contribution;
Value

The following FCC

- Licenses: (1)

K19BN (Channel
19, San Diego,
CA); (2) KCEC
(Channel 50,
Denver, CO); (3)
KCEC-LP
(Channel 27,
Colorado Springs
and Pueblo, CO);
(4) K43DK
(Channel 43,
Denver, CO); (5)
KSMS (Channel
67, Monterey, CA);
(6) KVER-LP
(Channel 4, Indio,
CA); (7 KLOB
(FM) (94.7 MHZ,
Thousand Palms,
CA); (8) KAJB-TV
(Calipatria, CA);
(9) KINC (Channel
15, Las Vegss,
NV); and such
corporations® Call
Lenters, Channel
Licenses and
Public Files.
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Member's
Membership
Imerest

100.00%



