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PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

TRIBUNE MEDIA COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(In thousands of dollars, except per share data)
(Unaudited)

 Three Months Ended  Six Months Ended

 June 30, 2017  June 30, 2016  June 30, 2017  June 30, 2016

O perating Revenues          
Television and Entertainment $ 466,061 $ 468,134  $ 902,094  $ 924,009

Other 3,456  11,662  7,333  24,259

Total operating revenues 469,517  479,796  909,427  948,268

O perating Expenses        
Programming 157,084  122,803  298,330  246,970

Direct operating expenses 96,940  96,523  195,747  194,095

Selling, general and administrative 141,576  148,127  301,435  308,761

Depreciation 13,927  14,467  27,498  28,909

Amortization 41,664  41,670  83,323  83,335

Total operating expenses 451,191  423,590  906,333  862,070

O perating Profit 18,326  56,206  3,094  86,198

Income on equity investments, net 40,761  44,306  77,798  82,558

Interest  and dividend income 548  228  1,053  360

Interest  expense (40,185)  (38,071)  (78,943)  (76,212)

Loss on extinguishment and modification of debt —  —  (19,052)  —

Gain on investment transaction —  —  4,950  —

Write-downs of investment (58,800)  —  (180,800)  —

Other non-operating gain (loss), net 71  (75)  45  421

Reorganization items, net (449)  (366)  (699)  (800)

(Loss) Income from Continuing O perations Before  Income Taxes (39,728)  62,228  (192,554)  92,525

Income tax (benefit) expense (9,905)  214,856  (61,519)  230,051

Loss from Continuing O perations (29,823)  (152,628)  (131,035)  (137,526)

(Loss) Income from Discontinued O perations, net of taxes (Note  2) (579)  (8,935)  15,039  (12,944)

Net Loss $ (30,402)  $ (161,563)  $ (115,996)  $ (150,470)

        
Basic (Loss) Earnings Per Common Share from:        

Continuing Operations $ (0.34)  $ (1.66)  $ (1.51)  $ (1.50)

Discontinued Operations (0.01)  (0.10)  0.17  (0.14)

Net Loss Per Common Share $ (0.35)  $ (1.76)  $ (1.34)  $ (1.64)

        
Diluted (Loss) Earnings Per Common Share from:        

Continuing Operations $ (0.34)  $ (1.66)  $ (1.51)  $ (1.50)

Discontinued Operations (0.01)  (0.10)  0.17  (0.14)

Net Loss Per Common Share $ (0.35)  $ (1.76)  $ (1.34)  $ (1.64)

        
Regular dividends declared per common share $ 0.25  $ 0.25  $ 0.50  $ 0.50

        
Special dividends declared per common share $ —  $ —  $ 5.77  $ —

See Notes to Unaudited Condensed Consolidated Financial Statements
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE (LOSS) INCOME

(In thousands of dollars)
(Unaudited)

 Three Months Ended  Six Months Ended

 June 30, 2017  June 30, 2016  June 30, 2017  June 30, 2016

Net Loss $ (30,402)  $ (161,563)  $ (115,996)  $ (150,470)

Less: (Loss) Income from Discontinued Operations, net of taxes (579)  (8,935)  15,039  (12,944)

Net Loss from Continuing O perations (29,823)  (152,628)  (131,035)  (137,526)

        
O ther Comprehensive  (Loss) Income from Continuing O perations, net of

taxes        
Pension and other post-retirement benefit  items:        

Change in unrecognized benefit  plan gains and losses arising during the period, net
of taxes of $(285) and $2,367 for the three and six months ended June 30,
2017 and June 30, 2016, respectively (442)  3,671  (442)  3,671

Adjustment for previously unrecognized benefit  plan gains and losses included in
net income, net of taxes of $(23) and $(20) for the three months ended June
30, 2017 and June 30, 2016, respectively, and $(51) and $(57) for the six
months ended June 30, 2017 and June 30, 2016, respectively (36)  (30)  (80)  (88)

Change in unrecognized benefit  plan gains and losses, net of taxes (478)  3,641  (522)  3,583
Marketable securit ies:        

Change in unrealized holding gains and losses arising during the period, net of
taxes of $0 and $909 for the three months ended June 30, 2017 and June 30,
2016, respectively, and $(60) and $685 for the six months ended June 30,
2017 and June 30, 2016, respectively (1)  1,346  (95)  998

Adjustment for gain on investment sale included in net income, net of taxes of
$(1,961) for the six months ended June 30, 2017 —  —  (3,042)  —

Change in marketable securit ies, net of taxes (1)  1,346  (3,137)  998

Cash flow hedging instruments:        
Unrealized gains and losses, net of taxes of $(2,107) and $(3,454) for the three

and six months ended June 30, 2017 (3,269)  —  (5,357)  —
Gains and losses reclassified to net income, net of taxes of $621 and $1,129 for

the three and six months ended June 30, 2017 963  —  1,751  —
Change in unrecognized gains and losses on cash flow hedging instruments, net of

taxes (2,306)  —  (3,606)  —

Foreign currency translation adjustments:        
Change in foreign currency translation adjustments, net of taxes of $2,609 and

$(1,161) for the three months ended June 30, 2017 and June 30, 2016,
respectively, and $2,710 and $(1,095) for the six months ended June 30, 2017
and June 30, 2016, respectively 5,052  (1,990)  5,404  (1,155)

O ther Comprehensive  (Loss) Income from Continuing O perations, net of
taxes 2,267  2,997  (1,861)  3,426

Comprehensive Loss from Continuing Operations, net of taxes (27,556)  (149,631)  (132,896)  (134,100)

Comprehensive (Loss) Income from Discontinued Operations, net of taxes (579)  (11,121)  26,810  (11,922)

Comprehensive  Loss $ (28,135)  $ (160,752)  $ (106,086)  $ (146,022)

See Notes to Unaudited Condensed Consolidated Financial Statements

3



TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATED BALANCE SHEETS

(In thousands of dollars, except for share and per share data)
(Unaudited)

 June 30, 2017  December 31, 2016
Assets    
Current Assets    

Cash and cash equivalents $ 380,567  $ 577,658

Restricted cash and cash equivalents 17,566  17,566

Accounts receivable (net of allowances of $17,320 and $12,504) 397,571  429,112

Broadcast rights 105,054  157,817

Income taxes receivable 15,515  9,056

Current assets of discontinued operations —  62,605

Prepaid expenses 22,130  35,862

Other 7,724  6,624

Total current assets 946,127  1,296,300

Properties    
Property, plant and equipment 644,422  711,068

Accumulated depreciation (210,800)  (187,148)

Net properties 433,622  523,920

O ther Assets    
Broadcast rights 144,998  153,457

Goodwill 3,228,585  3,227,930

Other intangible assets, net 1,735,938  1,819,134

Non-current assets of discontinued operations —  608,153

Assets held for sale 54,282  17,176

Investments 1,423,182  1,674,883

Other 78,541  80,098

Total other assets 6,665,526  7,580,831

Total Assets (1) $ 8,045,275  $ 9,401,051

See Notes to Unaudited Condensed Consolidated Financial Statements
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATED BALANCE SHEETS

(In thousands of dollars, except for share and per share data)
(Unaudited)

 June 30, 2017  December 31, 2016
Liabilities and Shareholders’ Equity    
Current Liabilities    

Accounts payable $ 46,305  $ 60,553

Debt due within one year (net of unamortized discounts and debt issuance costs of $3,786 and $7,917) 17,878  19,924

Income taxes payable 52,307  21,166

Employee compensation and benefits 68,276  77,123

Contracts payable for broadcast rights 207,895  241,255

Deferred revenue 11,633  13,690

Interest  payable 30,042  30,305

Current liabilit ies of discontinued operations —  54,284

Other 40,870  32,553

Total current liabilit ies 475,206  550,853

Non-Current Liabilities    
Long-term debt (net of unamortized discounts and debt issuance costs of $37,421 and $38,830) 3,010,784  3,391,627

Deferred income taxes 836,354  984,248

Contracts payable for broadcast rights 275,088  314,840

Pension obligations, net 434,273  444,401

Postretirement, medical, life and other benefits 10,657  11,385

Other obligations 79,833  62,700

Non-current liabilit ies of discontinued operations —  95,314

Total non-current liabilit ies 4,646,989  5,304,515

Total Liabilities (1) 5,122,195  5,855,368

Commitments and Contingent Liabilities (Note 8)  
Shareholders’ Equity    

Preferred stock ($0.001 par value per share)    
Authorized: 40,000,000 shares; No shares issued and outstanding at June 30, 2017 and at December 31, 2016 —  —

Class A Common Stock ($0.001 par value per share)    
Authorized: 1,000,000,000 shares; 101,284,525 shares issued and 87,182,340 shares outstanding at June 30, 2017 and

100,416,516 shares issued and 86,314,063 shares outstanding at December 31, 2016 101  100

Class B Common Stock ($0.001 par value per share)    
Authorized: 1,000,000,000 shares; Issued and outstanding: 5,605 shares at  June 30, 2017 and at December 31, 2016 —  —

Treasury stock, at  cost: 14,102,185 shares at  June 30, 2017 and 14,102,453 shares at  December 31, 2016 (632,194)  (632,207)

Additional paid-in-capital 4,044,480  4,561,760

Retained deficit (424,355)  (308,105)

Accumulated other comprehensive loss (71,872)  (81,782)

Total T ribune Media Company shareholders’ equity 2,916,160  3,539,766

Noncontrolling interest 6,920  5,917

Total shareholders’ equity 2,923,080  3,545,683

Total Liabilities and Shareholders’ Equity  $ 8,045,275  $ 9,401,051

 (1) The Company’s consolidated total assets as of June 30, 2017 and December 31, 2016 include total assets of variable interest  entit ies (“VIEs”) of $92 million and $97 million,
respectively, which can only be used to sett le the obligations of the VIEs. The Company’s consolidated total liabilit ies as of June 30, 2017 and December 31, 2016 include total liabilit ies
of the VIEs of $2 million and $3 million, respectively, for which the creditors of the VIEs have no recourse to the Company (see Note 1).

See Notes to Unaudited Condensed Consolidated Financial Statements
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATED STATEMENT OF SHAREHOLDERS' EQUITY

(In thousands, except for share data)
(Unaudited)

  

Retained
Def icit

Accumulated Other
Comprehensive (Loss)

Income
Additional Paid-

In Capital

  Common Stock

 Total

  Class A  Class B

Treasury Stock

Non-
controlling

Interest
Amount (at

Cost) Shares  
Amount (at

Cost) Shares

Balance at December 31, 2016 $ 3,545,683 $ (308,105) $ (81,782) $ 4,561,760 $ (632,207) $ 5,917 $ 100 100,416,516  $ — 5,605

Comprehensive loss:            
Net loss (115,996) (115,996) — — — — — —  — —
Other comprehensive income,
net of taxes 9,910 — 9,910 — — — — —  — —

Comprehensive loss (106,086)           
Special dividends declared to

shareholders and warrant
holders, $5.77 per share (499,107) — — (499,107) — — — —  — —

Regular dividends declared to
shareholders and warrant
holders, $0.50 per share (43,558) — — (43,558) — — — —  — —

Warrant exercises — — — — — — — 44,848  — —

Stock-based compensation 22,319 — — 22,319 — — — —  — —
Net share settlements of stock-based

awards 2,662 — — 2,648 13 — 1 823,161  — —
Cumulative effect of a change in

accounting principle 164 (254) — 418 — — — —  — —
Contributions from noncontrolling

interest 1,003 — — — — 1,003 — —  — —

Balance at June 30, 2017 $ 2,923,080 $ (424,355) $ (71,872) $ 4,044,480 $ (632,194) $ 6,920 $ 101 101,284,525  $ — 5,605

See Notes to Unaudited Condensed Consolidated Financial Statements
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands of dollars)
(Unaudited)

 Six Months Ended

 June 30, 2017  June 30, 2016

O perating Activities    
Net loss $ (115,996)  $ (150,470)

Adjustments to reconcile net loss to net cash provided by operating activit ies:    
Stock-based compensation 22,093  18,003

Pension credit , net of contributions (11,024)  (12,055)

Depreciation 27,498  34,857

Amortization of contract intangible assets and liabilit ies 429  (8,048)

Amortization of other intangible assets 83,323  98,799

Income on equity investments, net (77,798)  (82,558)

Distributions from equity investments 149,650  125,604

Non-cash loss on extinguishment and modification of debt 6,823  —

Original issue discount payments (6,873)  —

Write-downs of investment 180,800  —

Amortization of debt issuance costs and original issue discount 4,127  5,559

Gain on sale of business (34,510)  —

Gain on investment transaction (4,950)  —

Impairments of real estate 757  14,600

(Gain) loss on sales of real estate, net (300)  449

Other non-operating gain, net (45)  (421)

Changes in working capital items:    
Accounts receivable, net 32,074  18,256

Prepaid expenses and other current assets 14,659  27,120

Accounts payable (8,896)  4,498

Employee compensation and benefits, accrued expenses and other current liabilit ies (17,014)  (30,405)

Deferred revenue (2,726)  (5,693)

Income taxes 24,756  151,485

Change in broadcast rights, net of liabilit ies (11,893)  (49,261)

Deferred income taxes (141,944)  57,489

Other, net 9,594  23,511

Net cash provided by operating activit ies 122,614  241,319

    

Investing Activities    
Capital expenditures (28,099)  (35,431)

Investments —  (3,451)

Net proceeds from the sale of business (Note 2) 557,793  —

Proceeds from sales of real estate and other assets 59,751  33,702

Proceeds from the sale of investment 4,950  —

Distribution from cost investment 805  —

Transfers from restricted cash —  297

Net cash provided by (used in) investing activit ies 595,200  (4,883)

See Notes to Unaudited Condensed Consolidated Financial Statements
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands of dollars)
(Unaudited)

 Six Months Ended

 June 30, 2017  June 30, 2016

Financing Activities    
Long-term borrowings 202,694  —

Repayments of long-term debt (589,661)  (13,920)

Long-term debt issuance costs (1,689)  (784)

Payments of dividends (542,665)  (46,174)

Settlement of contingent consideration —  (750)

Common stock repurchases —  (66,548)

Tax withholdings related to net share sett lements of share-based awards (7,351)  (4,377)

Proceeds from stock option exercises 10,013  —

Contributions from noncontrolling interest 1,003  113

Net cash used in financing activit ies (927,656)  (132,440)

    

Net (Decrease) Increase  in Cash and Cash Equivalents (209,842)  103,996

Cash and cash equivalents, beginning of period (1) 590,409  262,644

Cash and cash equivalents, end of period $ 380,567  $ 366,640

    
Supplemental Schedule  of Cash Flow Information    
Cash paid during the period for:    
   Interest $ 76,264  $ 81,989

   Income taxes, net $ 68,685  $ 15,868

 (1) Cash and cash equivalents at  the beginning of the six months ended June 30, 2017 of $590 million are comprised of $578 million of cash and cash equivalents from continuing
operations as reflected in the Company’s unaudited Condensed Consolidated Balance Sheets and $13 million of cash and cash equivalents reflected in current assets of discontinued
operations, as further described in Note 2.

See Notes to Unaudited Condensed Consolidated Financial Statements
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

        

NOTE 1: BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING POLICIES

Presentation—All references to Tribune Media Company or Tribune Company in the accompanying unaudited condensed consolidated financial statements
encompass the historical operations of Tribune Media Company and its subsidiaries (collectively, the “Company”).

The accompanying unaudited condensed consolidated financial statements of the Company have been prepared in accordance with accounting principles
generally accepted in the United States of America (“U.S. GAAP”) for interim financial reporting. The year-end condensed balance sheet data was derived from
audited financial statements, but does not include all disclosures required by U.S. GAAP. These unaudited condensed consolidated financial statements should be
read in conjunction with the Company’s audited consolidated financial statements for the fiscal year ended December 31, 2016 included in the Company’s Annual
Report on Form 10-K.

In the opinion of management, the financial statements contain all adjustments necessary to state fairly the financial position of the Company as of June 30, 2017
and the results of operations and cash flows for the three and six months ended June 30, 2017 and June 30, 2016. All adjustments reflected in the accompanying
unaudited condensed consolidated financial statements, which management believes necessary to state fairly the financial position, results of operations and cash
flows, have been reflected and are of a normal recurring nature. Results of operations for interim periods are not necessarily indicative of the results to be expected for
the full year.

On January 31, 2017, the Company completed the Gracenote Sale (as defined below). The historical results of operations for the businesses included in the
Gracenote Sale are presented in discontinued operations for all periods presented (see Note 2). Unless indicated otherwise, the information in the notes to the
accompanying unaudited condensed consolidated financial statements relates to the Company’s continuing operations.

Sinclair Merger Agreement—On May 8, 2017, the Company entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Sinclair Broadcast
Group, Inc. (“Sinclair”), providing for the acquisition by Sinclair of all of the outstanding shares of the Company’s Class A common stock (“Class A Common Stock”)
and Class B common stock (“Class B Common Stock” and, together with the Class A Common Stock, the “Common Stock”) by means of a merger of Samson Merger
Sub Inc., a wholly owned subsidiary of Sinclair, with and into Tribune Media Company (the “Merger”), with Tribune Media Company surviving the Merger as a
wholly owned subsidiary of Sinclair.

In the Merger, each share of the Company’s Common Stock will be converted into the right to receive (i) $35.00 in cash, without interest and less any required
withholding taxes (such amount, the “Cash Consideration”), and (ii) 0.2300 (the “Exchange Ratio”) of a validly issued, fully paid and nonassessable share of Class A
common stock, $0.01 par value per share (the “Sinclair Common Stock”), of Sinclair (the “Stock Consideration”, and together with the Cash Consideration, the
“Merger Consideration”). The Merger Agreement provides that each holder of an outstanding Tribune Media Company stock option (whether or not vested) will
receive, for each share of the Company’s Common Stock subject to such stock option, a cash payment equal to the excess, if any, of the value of the Merger
Consideration (with the Stock Consideration valued over a specified period prior to the consummation of the Merger) and the exercise price per share of such option,
without interest and less any required withholding taxes. Each outstanding Tribune Media Company restricted stock unit award will be converted into a cash-settled
restricted stock unit award reflecting a number of shares of Sinclair Common Stock equal to the number of shares of the Company’s Common Stock subject to such
award multiplied by a ratio equal to (a) the sum of (i) the Exchange Ratio plus (ii) the Cash Consideration divided by (b) the trading value of the Sinclair Common
Stock over a specified period prior to the consummation of the Merger. Otherwise, each such award will continue to be subject to the same terms and conditions as
such award was subject prior to the Merger. Each outstanding Tribune Media Company performance stock unit (other than supplemental performance stock units)
will automatically become vested at “target” level of performance and will be entitled to receive an amount of cash equal to (a) the number of shares of the Company’s
Common Stock that are subject to such unit as so vested multiplied by (b) the sum of (i) the Cash Consideration and (ii) the Exchange Ratio multiplied by the trading
value of the Sinclair Common Stock over a specified period prior to the consummation of the Merger without interest and less any required withholding taxes.
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

(Unaudited)

Each holder of an outstanding Tribune Media Company supplemental performance stock unit that will vest in accordance with its existing terms will be entitled to
receive an amount of cash equal to (a) the number of shares of the Company’s Common Stock that are subject to such unit as so vested multiplied by (b) the sum of
(i) the Cash Consideration and (ii) the Exchange Ratio multiplied by the trading value of the Sinclair Common Stock over a specified period prior to the consummation
of the Merger without interest and less any required withholding taxes. Any supplemental performance stock units that do not vest in accordance with their terms will
be canceled without any consideration. Each holder of an outstanding Tribune Media Company deferred stock unit will be entitled to receive an amount of cash equal
to (a) the number of shares of the Company’s Common Stock that are subject to such unit multiplied by (b) the sum of (i) the Cash Consideration and (ii) the
Exchange Ratio multiplied by the trading value of the Sinclair Common Stock over a specified period prior to the consummation of the Merger without interest and
subject to all applicable withholding. Each outstanding Tribune Media Company Warrant will become a warrant exercisable, at its current exercise price, for the
Merger Consideration in respect of each share of the Company’s Common Stock subject to the Warrant prior to the Merger.

The consummation of the Merger is subject to the satisfaction or waiver of certain customary conditions, including, among others: (i) the approval of the Merger
by the Company’s stockholders, (ii) the receipt of approval from the Federal Communications Commission (the “FCC”) and the expiration or termination of the waiting
period applicable to the Merger under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act”), (iii) the effectiveness of a registration
statement on Form S-4 registering the Sinclair Common Stock to be issued in connection with the Merger and no stop order or proceedings seeking the same having
been initiated by the Securities and Exchange Commission (the “SEC”), (iv) the listing of the Sinclair Common Stock to be issued in the Merger on the NASDAQ
Global Select Market and (v) the absence of certain legal impediments to the consummation of the Merger.

On August 2, 2017, the Company received a request for additional information and documentary material, often referred to as a “second request,” from the
United States Department of Justice (the “DOJ”) in connection with the Merger Agreement. The second request was issued under the HSR Act. Sinclair received a
substantively identical request for additional information and documentary material from the DOJ in connection with the transactions contemplated by the Merger
Agreement. Issuance of the second request extends the waiting period under the HSR Act until 30 days after Sinclair and the Company have substantially complied
with the second request, unless the waiting period is terminated earlier by the DOJ or the parties voluntarily extend the time for closing.

Sinclair’s and the Company’s respective obligation to consummate the Merger are also subject to certain additional customary conditions, including (i) material
accuracy of representations and warranties in the Merger Agreement of the other party, (ii) performance by the other party of its covenants in the Merger Agreement
in all material respects and (iii) since the date of the Merger Agreement, no material adverse effect with respect to the other party having occurred.

If the Merger Agreement is terminated in connection with the Company entering into a definitive agreement with respect to a superior proposal, as well as under
certain other circumstances, the termination fee payable by the Company to Sinclair will be $135.5 million. If the Merger Agreement is terminated because the required
Tribune stockholder vote is not obtained at a stockholder meeting held for such purpose, the amount of the termination fee payable by the Company will be equal to
the sum of $38.5 million plus Sinclair’s costs and expenses, not to exceed $10 million (“Parent Expenses”). If the Merger Agreement is terminated (i) by either the
Company or Sinclair because the Merger has not occurred by the end date described below or because Tribune stockholder approval is not obtained at a stockholder
meeting held for such purpose or (ii) by Sinclair in respect of a willful breach of the Company’s covenants or agreements that would give rise to the failure of a
closing condition that is incapable of being cured within the time periods prescribed by the Merger Agreement, and an alternative acquisition proposal has been
made to the Company and publicly announced and not withdrawn prior to the termination or the date of the stockholders meeting, as applicable, and within twelve
months after termination of the Merger Agreement, the Company enters into a definitive agreement with respect to an alternative acquisition proposal (and
subsequently consummates such transaction) or consummates a transaction with respect to an alternative acquisition proposal, the Company will pay Sinclair $135.5
million less the Parent Expenses paid.
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In addition to the foregoing termination rights, either party may terminate the Merger Agreement if the Merger is not consummated on or before May 8, 2018,
with an automatic extension to August 8, 2018, if necessary to obtain regulatory approval under circumstances specified in the Merger Agreement.

Change in Accounting Principles—In March 2016, the Financial Accounting Standards Board (“FASB”) issued Accounting Standard Update (“ASU”) 2016-09,
“Compensation - Stock Compensation (Topic 718).” The Company adopted ASU 2016-09 on January 1, 2017. The Company made a policy election to account for
forfeitures of equity awards as they occur and implemented this provision using a modified retrospective transition method. The cumulative-effect adjustment to
retained earnings in the first quarter of 2017 as a result of this election was immaterial. The Company adopted the other provisions of ASU 2016-09 on a prospective
basis. The adoption of these provisions did not have a material impact on the Company’s unaudited condensed consolidated financial statements.

In January 2017, the FASB issued ASU No. 2017-04, “Intangibles - Goodwill and Other (Topic 350).” The Company adopted the standard on a prospective basis,
effective January 1, 2017. The standard simplifies the subsequent measure of goodwill by eliminating Step 2 from the goodwill impairment test. Under ASU 2017-04,
companies should recognize an impairment charge for the amount the carrying amount exceeds the reporting unit’s fair value. However, the loss recognized cannot
exceed the total goodwill allocated to that reporting unit. The adoption of this standard did not have a material impact on the Company’s unaudited condensed
consolidated financial statements.

In May 2017, the FASB issued ASU No. 2017-09, “Compensation - Stock Compensation (Topic 718).” The Company adopted the standard on a prospective
basis, effective April 1, 2017. The standard addresses the diversity in practice of when companies apply modification accounting when there are changes in terms or
conditions to share-based payment awards. The guidance states that a company should consider changes as a modification unless all of the following are met (i)
there is no change in the fair value of the award as a result of the modification, (ii) the vesting conditions have not changed and (iii) the classification of the award as
an equity instrument or a liability instrument has not changed. The adoption of this standard did not have a material impact on the Company’s unaudited condensed
consolidated financial statements.

Derivative Instruments—The Company’s earnings and cash flows are subject to fluctuations due to changes in interest rates. The Company’s risk management
policy allows for the use of derivative financial instruments to manage interest rate exposures and does not permit derivatives to be used for speculative purposes.

The Company formally documents all relationships between hedging instruments and hedged items, as well as the risk-management objective and strategy for
undertaking various hedge transactions. This process includes linking the derivatives designated as cash flow hedges to specific forecasted transactions or
variability of cash flow. The Company also formally assesses, both at hedge inception and on an ongoing basis, whether the designated derivatives that are used in
hedging transactions are highly effective in offsetting changes in the cash flow of hedged items as well as monitors the credit worthiness of the counterparties to
ensure no issues exist which would affect the value of the derivatives. When a derivative is determined not to be highly effective as a hedge or the underlying
hedged transaction is no longer probable, the Company discontinues hedge accounting prospectively, in accordance with derecognition criteria for hedge
accounting.

The Company records derivative financial instruments at fair value in its unaudited Condensed Consolidated Balance Sheets in either other current liabilities or
other noncurrent assets. Changes in the fair value of a derivative that is designated as a cash flow hedge, to the extent that the hedge is effective, are recorded in
accumulated other comprehensive (loss) income and reclassified to earnings when the hedged item affects earnings. Cash flows from derivative financial instruments
are classified in the unaudited Condensed Consolidated Statements of Cash Flows based on the nature of the derivative contract.

No other significant accounting policies and estimates have changed from those detailed in Note 1 to the Company’s audited consolidated financial statements
for the fiscal year ended December 31, 2016.
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Use of Estimates—The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect
the amounts reported in the unaudited condensed consolidated financial statements and accompanying notes. Actual results could differ from these estimates.

Dreamcatcher—Dreamcatcher Broadcasting LLC (“Dreamcatcher”) was formed in 2013 specifically to comply with the cross-ownership rules of the FCC related
to the Company’s acquisition of Local TV, LLC on December 27, 2013 (the “Local TV Acquisition”). See Note 1 to the Company’s audited consolidated financial
statements for the fiscal year ended December 31, 2016 for additional information. The Company’s unaudited condensed consolidated financial statements as of and
for the three and six months ended June 30, 2017 and June 30, 2016 include the results of operations and the financial position of Dreamcatcher, a fully-consolidated
variable interest entity (“VIE”). Net revenues of the Dreamcatcher stations (WTKR-TV, Norfolk, VA, WGNT-TV, Portsmouth, VA and WNEP-TV, Scranton, PA)
included in the Company’s unaudited Condensed Consolidated Statements of Operations for each of the three months ended June 30, 2017 and June 30, 2016 were
$18 million and for each of the six months ended June 30, 2017 and June 30, 2016, were $35 million. Operating profits of the Dreamcatcher stations included in the
Company’s unaudited Condensed Consolidated Statements of Operations for each of the three months ended June 30, 2017 and June 30, 2016 were $4 million and for
the six months ended June 30, 2017 and June 30, 2016, were $6 million and $7 million, respectively.

The Company’s unaudited Condensed Consolidated Balance Sheets as of June 30, 2017 and December 31, 2016 include the following assets and liabilities of the
Dreamcatcher stations (in thousands):

 June 30, 2017  December 31, 2016
Property, plant and equipment, net $ 45  $ 91
Broadcast rights 792  2,634
Other intangible assets, net 77,178  82,442
Other assets 176  134
Total Assets $ 78,191  $ 85,301

    

Debt due within one year $ 4,010  $ 4,003
Contracts payable for broadcast rights 940  2,758
Long-term debt 8,760  10,767
Other liabilities 49  85
Total Liabilities $ 13,759  $ 17,613

New Accounting Standards—In March 2017, the FASB issued ASU No. 2017-07, “Compensation - Retirement Benefits (Topic 715).” The standard changes how
employers that sponsor defined benefit pension and/or other postretirement benefit plans present the net periodic benefit cost in the statement of operations. Under
the new guidance, employers are required to present the service cost component of net periodic benefit cost in the same statement of operations caption as other
employee compensation costs arising from services rendered during the period. Employers are required to present the other components of the net periodic benefit
cost separately from the caption that includes the service costs and outside of any subtotal of operating profit and are required to disclose the caption used to
present the other components of net periodic benefit cost, if not presented separately on the statement of operations. Additionally, only the service cost component
will be eligible for capitalization in assets. The standard is effective for fiscal years beginning after December 15, 2017, and the interims periods within those fiscal
years. Early adoption is permitted. The amendments in ASU 2017-07 must be applied retrospectively. Upon adoption, the Company is required to provide the relevant
disclosures under Topic 250, Accounting Changes and Error Corrections. The Company is currently evaluating the impact of adopting ASU 2017-07 on its
consolidated financial statements.
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In February 2017, the FASB issued ASU No. 2017-05, “Other Income - Gains and Losses from the Derecognition of Nonfinancial Assets (Subtopic 610-20).” The
standard clarifies that ASC 610-20 provides guidance for recognizing gains and losses from the transfer of nonfinancial assets and in substance nonfinancial assets
in contracts with noncustomers. As a result of the new guidance, the guidance specific to real estate sales in ASC 360-20 will be eliminated. Instead, sales and partial
sales of real estate will be subject to the same recognition model as all other nonfinancial assets. The standard is effective for fiscal years beginning after December
15, 2017, and the interim periods within those fiscal periods. Early adoption is permitted. The amendments in ASU 2017-05 may be applied either retrospectively to
each prior period presented or retrospectively with the cumulative effect of initially applying ASU 2017-05 at the date of initial application. The Company is currently
evaluating the method and the impact of adopting ASU 2017-05 on its consolidated financial statements.

In November 2016, the FASB issued ASU No. 2016-18, “Statement of Cash Flows (Topic 230).” The standard addresses the diversity in classification and
presentation of changes in restricted cash on the statement of cash flows. The standard requires restricted cash and restricted cash equivalents to be included with
cash and cash equivalents when reconciling the beginning-of-period and end-of-period total amounts shown on the statement of cash flows. In addition, transfers
between cash, cash equivalents and amounts generally described as restricted cash or restricted cash equivalents are not reported as cash flow activities. The
standard also requires additional disclosures related to a reconciliation of the balance sheet line items related to cash, cash equivalents, restricted cash and restricted
cash equivalents to the statement of cash flows, which can be presented either on the face of the statement of cash flows or separately in the notes to the financial
statements. The amendments in this ASU should be applied using a retrospective transition method to each period presented. The standard is effective for fiscal
years beginning after December 15, 2017, and interim periods within those fiscal years. Early adoption is permitted. The adoption on this standard is not expected to
have a material impact on the Company’s consolidated financial statements.

In August 2016, the FASB issued ASU No. 2016-15, “Statement of Cash Flows (Topic 230).” The standard addresses several specific cash flow issues with the
objective of reducing the existing diversity in practice in how certain cash activities are presented and classified in the statement of cash flows. The cash flow issues
addressed include debt prepayment or extinguishment costs, settlement of debt instruments with coupon rates that are insignificant in relation to the effective
interest rate of the borrowing, contingent consideration payments made after a business combination, distributions received from equity method investees and cash
receipts and payments that may have aspects of more than one class of cash flows. The standard is effective for fiscal years beginning after December 15, 2017, and
interim periods within those fiscal years. Early adoption is permitted but all of the guidance must be adopted in the same period. The Company is currently evaluating
the impact of adopting ASU 2016-15 on its consolidated financial statements.

In June 2016, the FASB issued ASU No. 2016-13, “Financial Instruments - Credit Losses (Topic 326).” The standard requires entities to estimate loss of financial
assets measured at amortized cost, including trade receivables, debt securities and loans, using an expected credit loss model. The expected credit loss differs from
the previous incurred losses model primarily in that the loss recognition threshold of “probable” has been eliminated and that expected loss should consider
reasonable and supportable forecasts in addition to the previously considered past events and current conditions. Additionally, the guidance requires additional
disclosures related to the further disaggregation of information related to the credit quality of financial assets by year of the asset’s origination for as many as five
years. Entities must apply the standard provision as a cumulative-effect adjustment to retained earnings as of the beginning of the first reporting period in which the
guidance is effective. The standard is effective for fiscal years beginning after December 15, 2019, and interim periods within those fiscal years. Early adoption is
permitted for annual periods beginning after December 15, 2018, and interim periods within those fiscal years. The Company is currently evaluating the impact of
adopting ASU 2016-13 on its consolidated financial statements.

In February 2016, the FASB issued ASU No. 2016-02, “Leases (Subtopic 842).” The new guidance requires lessees to recognize assets and liabilities arising from
leases as well as extensive quantitative and qualitative disclosures. A lessee will need to recognize on its balance sheet a right-of-use asset and a lease liability for the
majority of its leases (other than leases that meet the definition of a short-term lease). The lease liabilities will be equal to the present value of lease payments. The
right-of-use asset will be measured at the lease liability amount,
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adjusted for lease prepayment, lease incentives received and the lessee’s initial direct costs. The standard is effective for fiscal years beginning after December 15,
2018, and interim periods within those fiscal years. Early adoption is permitted. ASU 2016-02 is required to be applied using the modified retrospective approach for all
leases existing as of the effective date and provides for certain practical expedients. The Company is currently evaluating the impact of adopting ASU 2016-02 on its
consolidated financial statements.

In January 2016, the FASB issued ASU No. 2016-01, “Financial Instruments - Overall (Subtopic 825-10).” The new guidance requires entities to measure equity
investments (except those accounted for under the equity method of accounting or those that result in consolidation of the investee) at fair value, with changes in
fair value recognized in net income and requires entities to use the exit price notion when measuring the fair value of financial instruments for disclosure purposes.
Further, entities will no longer be able to recognize unrealized holding gains and losses on equity securities classified today as available for sale in other
comprehensive income and they will no longer be able to use the cost method of accounting for equity securities that do not have readily determinable fair values.
The guidance has additional amendments to presentation and disclosure requirements of financial instruments. The amendments in this ASU are effective for fiscal
years beginning after December 15, 2017, and interim periods within those fiscal years. The Company is currently evaluating the impact of adopting ASU 2016-01 on
its consolidated financial statements.

In May 2014, the FASB issued ASU No. 2014-09, “Revenue from Contracts with Customers (Topic 606).” The amendments in ASU 2014-09 create Topic 606,
Revenue from Contracts with Customers, and supersede the revenue recognition requirements in Topic 605, Revenue Recognition, including most industry-specific
revenue recognition guidance. The core principle of Topic 606 is that an entity recognizes revenue to depict the transfer of promised goods or services to customers
in an amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods or services. The amendments in ASU 2014-09 are
effective for annual periods beginning after December 15, 2016, and interim periods within that reporting period. However, in August 2015, the FASB issued ASU No.
2015-14, “Revenue from Contracts with Customers (Topic 606) - Deferral of the Effective Date,” which deferred the effective date of ASU 2014-09 by one year for
annual periods beginning after December 15, 2017, while allowing early adoption as of the original public entity date. In March 2016, the FASB issued ASU No. 2016-
08, “Revenue from Contracts with Customers (Topic 606) - Principal versus Agent Considerations (Reporting Revenue Gross versus Net),” which clarifies the
implementation guidance on principal versus agent considerations. In April 2016, the FASB issued ASU No. 2016-10, “Revenue from Contracts with Customers
(Topic 606) - Identifying Performance Obligations and Licensing,” which amends the revenue recognition guidance on accounting for licenses of intellectual property
and identifying performance obligations as well as clarifies when a promised good or service is separately identifiable. In May 2016, the FASB issued ASU No. 2016-
12, “Revenue from Contracts with Customers (Topic 606) - Narrow-Scope Improvements and Practical Expedients,” which provides clarifying guidance in certain
narrow areas such as an assessment of collectibility, presentation of sales taxes, noncash consideration, and completed contracts and contract modifications at
transition as well as adds some practical expedients. In December 2016, the FASB issued ASU No. 2016-20, “Technical Corrections and Improvements to Topic 606,
Revenue from Contracts with Customers,” to clarify or to correct unintended application of the Topic 606, including disclosure requirements related to performance
obligations. The amendments in ASU 2014-09, ASU 2016-08, ASU 2016-10, ASU 2016-12 and ASU 2016-20 may be applied either retrospectively to each prior period
presented or retrospectively with the cumulative effect of initially applying ASU 2014-09, ASU 2016-08, ASU 2016-10, ASU 2016-12 and ASU 2016-20 at the date of
initial application. The Company is currently evaluating the impact of adopting ASU 2014-09, ASU 2016-08, ASU 2016-10, ASU 2016-12 and ASU 2016-20 on its
consolidated financial statements. The Company is finalizing the initial assessment phase of the new standard and expects to adopt the standard under the modified
retrospective approach. Additionally, the Company has determined that under the new standard, certain barter revenue and the related expense will no longer be
recognized. The Company is continuing to evaluate the impact of adopting the standard.
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NOTE 2: DISCONTINUED OPERATIONS

Sale of Digital and Data Businesses—On December 19, 2016, the Company entered into a definitive share purchase agreement (the “Gracenote SPA”) with
Nielsen Holding and Finance B.V. (“Nielsen”) to sell equity interests in substantially all of the Digital and Data business operations, which includes Gracenote Inc.,
Gracenote Canada, Inc., Gracenote Netherlands Holdings B.V., Tribune Digital Ventures LLC and Tribune International Holdco, LLC (the “Gracenote Companies”), for
$560 million in cash, subject to certain purchase price adjustments (the “Gracenote Sale”). The Company retained its ownership of Covers Media Group (“Covers”),
which was previously included in the Digital and Data reportable segment, and reclassified Covers’ previously reported amounts into the Television and
Entertainment reportable segment to conform to the current segment presentation; the impact of this reclassification was immaterial. The Gracenote Sale was
completed on January 31, 2017 and the Company received gross proceeds of $581 million. In the second quarter of 2017, the Company received additional proceeds of
$3 million as a result of purchase price adjustments. In the six months ended June 30, 2017, the Company recognized a pretax gain of $35 million as a result of the
Gracenote Sale. On February 1, 2017, the Company used $400 million of proceeds from the Gracenote Sale to pay down a portion of its Term Loan Facility (as defined
and described in Note 6).

As of December 31, 2016, the assets and liabilities of the businesses included in the Gracenote Sale are reflected as assets and liabilities of discontinued
operations in the Company’s unaudited Condensed Consolidated Balance Sheets, and the operating results are presented as discontinued operations in the
Company’s unaudited Condensed Consolidated Statements of Operations and unaudited Condensed Consolidated Statements of Comprehensive (Loss) Income for
all periods presented.

The Company entered into a transition services agreement (the “Nielsen TSA”) and certain other agreements with Nielsen that govern the relationships between
Nielsen and the Company following the Gracenote Sale. Pursuant to the Nielsen TSA, the Company provides Nielsen with certain specified services on a transitional
basis for a period of up to six months following the Gracenote Sale, including support in areas such as human resources, treasury, technology, legal and finance. In
addition, the Nielsen TSA outlines the services that Nielsen provides to the Company on a transitional basis for a period of up to six months following the Gracenote
Sale, including in areas such as human resources, technology, and finance and other areas where the Company may need assistance and information following the
Gracenote Sale. The Nielsen TSA may be extended, in certain circumstances and for certain services, upon mutual agreement between the Company and Nielsen. The
charges for the transition services generally allow the providing company to fully recover all out-of-pocket costs and expenses it actually incurs in connection with
providing the services, plus, in some cases, the allocated direct costs of providing the services, generally without profit. Based on the Company’s assessment of the
specific factors identified in ASC Topic 205, “Presentation of Financial Statements,” the Company concluded that it will not have significant continuing involvement
in the Gracenote Companies.
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The following table shows the components of the results from discontinued operations associated with the Gracenote Sale as reflected in the unaudited
Condensed Consolidated Statements of Operations (in thousands):

 Three Months Ended  Six Months Ended

 June 30, 2017 (1)  June 30, 2016  June 30, 2017 (1)  June 30, 2016
Operating revenues $ —  $ 46,884  $ 18,168  $ 99,476
Direct operating expenses —  18,862  7,292  35,556
Selling, general and administrative —  27,285  15,349  55,350
Depreciation (2) —  3,052  —  5,948
Amortization (2) —  7,751  —  15,464
Operating loss —  (10,066)  (4,473)  (12,842)
Interest income —  13  16  26
Interest expense (3) —  (3,836)  (1,261)  (7,671)
Loss before income taxes —  (13,889)  (5,718)  (20,487)
Pretax (loss) gain on the disposal of discontinued operations (952)  —  34,510  —
Total pretax (loss) income on discontinued operations (952)  (13,889)  28,792  (20,487)
Income tax (benefit) expense (4) (373)  (4,954)  13,753  (7,543)

(Loss) income from discontinued operations, net of taxes $ (579)  $ (8,935)  $ 15,039  $ (12,944)

 
(1) Results of operations for the Gracenote Companies are reflected through January 31, 2017, the date of the Gracenote Sale.
(2) No depreciation expense or amortization expense was recorded by the Company in 2017 as the Gracenote Companies’ assets were held for sale as of December 31, 2016.
(3) The Company used $400 million of proceeds from the Gracenote Sale to pay down a portion of its outstanding borrowings under the Company’s Term Loan Facility (as defined and

described in Note 6). Interest  expense associated with the Company’s outstanding Term Loan Facility was allocated to discontinued operations based on the ratio of the $400 million
prepayment to the total outstanding indebtedness under the Term Loan Facility in effect in each respective period.

(4) The effective tax rates on pretax (loss) income from discontinued operations were 39.2% and 35.7% for the three months ended June 30, 2017 and June 30, 2016, respectively, and
47.8% and 36.8% for the six months ended June 30, 2017 and June 30, 2016, respectively. The 2017 rate differs from the U.S. federal statutory rate of 35% primarily due to state
income taxes (net of federal benefit), foreign tax rate differences, and an adjustment relating to the sale of the Gracenote Companies. The 2016 rates differ from the U.S. federal
statutory rate of 35% primarily due to state income taxes (net of federal benefit) and foreign tax rate differences.

The results of discontinued operations include selling costs and transactions costs, including legal and professional fees incurred by the Company to complete
the Gracenote Sale, of $10 million for the six months ended June 30, 2017.
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The following is a summary of the assets and liabilities of discontinued operations (in thousands):

 December 31, 2016
Carrying Amounts of Major Classes of Current Assets Included as Part of Discontinued Operations  

Cash and cash equivalents $ 12,751
Accounts receivable, net 38,727
Prepaid expenses and other 11,127
Total current assets of discontinued operations 62,605

  
Carrying Amounts of Major Classes of Non-Current Assets Included as Part of Discontinued Operations  

Property, plant and equipment, net 49,348
Goodwill 333,258
Other intangible assets, net 219,287
Other long-term assets 6,260
Total non-current assets of discontinued operations 608,153

Total Assets Classified as Discontinued Operations in the Unaudited Condensed Consolidated Balance Sheets $ 670,758

  
Carrying Amounts of Major Classes of Current Liabilities Included as Part of Discontinued Operations  

Accounts payable $ 6,237
Employee compensation and benefits 17,011
Deferred revenue 27,113
Accrued expenses and other current liabilities 3,923
Total current liabilities of discontinued operations 54,284

  
Carrying Amounts of Major Classes of Non-Current Liabilities Included as Part of Discontinued Operations  

Deferred income taxes 89,029
Postretirement, medical, life and other benefits 2,786
Other obligations 3,499
Total non-current liabilities discontinued operations 95,314

Total Liabilities Classified as Discontinued Operations in the Unaudited Condensed Consolidated Balance Sheets $ 149,598

  
Net Assets Classified as Discontinued Operations $ 521,160

The Gracenote SPA provides for indemnification against specified losses and damages which became effective upon completion of the transaction. The
Company does not expect to incur material costs in connection with these indemnifications. The Company has no contingent liabilities relating to the Gracenote Sale
as of June 30, 2017.
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The following table represents the components of the results from discontinued operations associated with the Gracenote Sale as reflected in the Company’s
unaudited Condensed Consolidated Statements of Cash Flows (in thousands):

 Six Months Ended
 June 30, 2017 (1)  June 30, 2016
Significant operating non-cash items:    

Stock-based compensation $ 1,992  $ 1,988
Depreciation (2) —  5,948
Amortization (2) —  15,464

    

Significant investing items (3):    
Capital expenditures 1,578  10,969
Net proceeds from the sale of business (4) 557,793  —

    

Significant financing items (3):    
Settlement of contingent consideration —  (750)

 (1) Results of operations for the Gracenote Companies are reflected through January 31, 2017, the date of the Gracenote Sale.
(2) No depreciation expense or amortization expense was recorded by the Company in 2017 as the Gracenote Companies’ assets were held for sale as of December 31, 2016.
(3) Non-cash investing and financing activit ies of Digital and Data businesses included in the Gracenote Sale were immaterial.
(4) Net proceeds from the sale of business reflects the gross proceeds from the Gracenote sale of $584 million, net of $17 million of the Gracenote Companies’ cash and cash equivalents

included in the sale and $9 million of selling costs.

NOTE 3: REAL ESTATE SALES AND ASSETS HELD FOR SALE

Real Estate Assets Held for Sale—Real estate assets held for sale in the Company’s unaudited Condensed Consolidated Balance Sheets consisted of the
following (in thousands):

 June 30, 2017  December 31, 2016
Real estate $ 54,282  $ 17,176

As of June 30, 2017, the Company had three real estate properties held for sale. The Company recorded charges of $7 million in the three months ended June 30,
2016 and $1 million and $15 million in the six months ended June 30, 2017 and June 30, 2016, respectively, to write down certain properties to their estimated fair value,
less the expected selling costs, which were determined based on certain assumptions and judgments that are Level 3 within the fair value hierarchy. These charges
are included in selling, general and administrative expenses (“SG&A”) in the Company’s unaudited Condensed Consolidated Statements of Operations.

Sales of Real Estate—In the six months ended June 30, 2017, the Company sold six properties for net pretax proceeds totaling $60 million, as further described
below. The Company defines net proceeds as pretax cash proceeds on the sale of properties, net of associated selling costs.

On January 26, 2017, the Company sold its Denver, CO property for net proceeds of $23 million, which approximated the carrying value, and entered into a lease
for the property. On January 31, 2017, the Company sold one of its Chicago, IL properties for net proceeds of $22 million and entered into a lease with a term of 10
years, subject to renewal, retaining the use of more than a minor portion of the property. The Company recorded a deferred
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pretax gain of $13 million on the sale, which will be amortized over the life of the lease in accordance with sale-leaseback accounting guidance.

On April 21, 2017, the Company sold two of its Chicago, IL properties for net proceeds of less than $1 million. On May 22, 2017, the Company sold two of its
Baltimore, MD properties for net proceeds of $15 million. The net proceeds on the sales of these properties approximated their respective carrying values.

On August 4, 2017, the Company sold its Williamsburg, VA property for net proceeds of $1 million.

As of August 9, 2017, the Company has agreements for the sales of certain properties located in Costa Mesa, CA and Fort Lauderdale, FL. These transactions
are expected to close during the second half of 2017. However, the closing of these transactions is subject to certain adjustments and customary closing conditions
and there can be no assurance that these sales will be completed in a timely manner or at all.

On June 2, 2016, the Company sold its Allentown, PA property for net proceeds of $8 million and on May 2, 2016, the Company sold its Deerfield Beach, FL
property for net proceeds of $24 million. In the second quarter of 2016, the Company recorded a net loss of less than $1 million on the sale of these properties that is
included in SG&A.

NOTE 4: GOODWILL AND OTHER INTANGIBLE ASSETS

Goodwill and other intangible assets consisted of the following (in thousands):

 June 30, 2017  December 31, 2016

 Gross Amount  
Accumulated
Amortization  Net Amount  Gross Amount  

Accumulated
Amortization  Net Amount

O ther intangible  assets subject to amortization            
Affiliate relationships (useful life of 16 years) $ 212,000  $ (59,625)  $ 152,375  $ 212,000  $ (53,000)  $ 159,000

Advertiser relationships (useful life of 8 years) 168,000  (94,500)  73,500  168,000  (84,000)  84,000
Network affiliation agreements (useful life of 5 to

16 years) 362,000  (154,531)  207,469  362,000  (133,725)  228,275
Retransmission consent agreements (useful life of 7 to

12 years) 830,100  (332,014)  498,086  830,100  (286,994)  543,106

Other (useful life of 5 to 15 years) 16,138  (5,630)  10,508  15,448  (4,695)  10,753

Total $ 1,588,238  $ (646,300)  941,938  $ 1,587,548  $ (562,414)  1,025,134
O ther intangible  assets not subject to

amortization            
FCC licenses     779,200      779,200

Trade name     14,800      14,800

Total other intangible assets, net     1,735,938      1,819,134

Goodwill     3,228,585      3,227,930

Total goodwill and other intangible assets     $ 4,964,523      $ 5,047,064
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The changes in the carrying amounts of intangible assets, which are in the Company’s Television and Entertainment segment, during the six months ended June
30, 2017 were as follows (in thousands):

Other intangible assets subject to amortization  
Balance as of December 31, 2016 $ 1,025,134
Amortization (83,764)
Foreign currency translation adjustment 568
Balance as of June 30, 2017 $ 941,938

  

Other intangible assets not subject to amortization  
Balance as of June 30, 2017 and December 31, 2016 $ 794,000

  

Goodwill  
Gross balance as of December 31, 2016 $ 3,608,930
Accumulated impairment losses at December 31, 2016 (381,000)
Balance at December 31, 2016 3,227,930
Foreign currency translation adjustment 655
Balance as of June 30, 2017 $ 3,228,585

Total goodwill and other intangible assets as of June 30, 2017 $ 4,964,523

Amortization expense relating to amortizable intangible assets is expected to be approximately $83 million for the remainder of 2017, $167 million in 2018, $140
million in 2019, $134 million in 2020, $103 million in 2021 and $84 million in 2022.

NOTE 5: INVESTMENTS

Investments consisted of the following (in thousands):

 June 30, 2017  December 31, 2016
Equity method investments $ 1,396,379  $ 1,642,117
Cost method investments 25,943  26,748
Marketable equity securities 860  6,018
Total investments $ 1,423,182  $ 1,674,883

Equity Method Investments—Income from equity investments, net reported in the Company’s unaudited Condensed Consolidated Statements of Operations
consisted of the following (in thousands):

 Three Months Ended  Six Months Ended
 June 30, 2017  June 30, 2016  June 30, 2017  June 30, 2016
Income from equity investments, net, before amortization

of basis difference $ 53,311  $ 57,950  $ 106,199  $ 109,873
Amortization of basis difference (12,550)  (13,644)  (28,401)  (27,315)
Income from equity investments, net $ 40,761  $ 44,306  $ 77,798  $ 82,558
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As discussed in Note 8 to the Company’s audited consolidated financial statements for the fiscal year ended December 31, 2016, the carrying value of the
Company’s investments was increased by $1.615 billion to a fair value aggregating $2.224 billion as a result of fresh start reporting adopted on the Effective Date (as
defined in Note 8). Of the $1.615 billion increase, $1.108 billion was attributable to the Company’s share of theoretical increases in the carrying values of the
investees’ amortizable intangible assets had the fair value of the investments been allocated to the identifiable intangible assets of the investees’ in accordance with
ASC Topic 805 “Business Combinations.” The remaining $507 million of the increase was attributable to goodwill and other identifiable intangibles not subject to
amortization, including trade names. The Company amortizes the differences between the fair values and the investees’ carrying values of the identifiable intangible
assets subject to amortization and records the amortization (the “amortization of basis difference”) as a reduction of income on equity investments, net in its
unaudited Condensed Consolidated Statements of Operations. The remaining identifiable net intangible assets subject to amortization of basis difference as of
June 30, 2017 totaled $711 million and have a weighted average remaining useful life of approximately 16 years.

Cash distributions from the Company’s equity method investments were as follows (in thousands):

 Three Months Ended  Six Months Ended
 June 30, 2017  June 30, 2016  June 30, 2017  June 30, 2016
Cash distributions from equity investments $ 38,141  $ 36,258  $ 149,650  $ 125,604

TV Food Network—The Company’s 31% investment in Television Food Network, G.P. (“TV Food Network”) totaled $1.207 billion and $1.279 billion at June 30,
2017 and December 31, 2016, respectively. The Company recognized equity income from TV Food Network of $39 million and $37 million for the three months ended
June 30, 2017 and June 30, 2016, respectively, and equity income of $77 million and $71 million for the six months ended June 30, 2017 and June 30, 2016, respectively.
The Company received cash distributions from TV Food Network of $38 million and $36 million for the three months ended June 30, 2017 and June 30, 2016,
respectively, and cash distributions of $150 million and $126 million in the six months ended June 30, 2017 and June 30, 2016, respectively.

CareerBuilder—The Company’s 32% investment in CareerBuilder, LLC (“CareerBuilder”) totaled $169 million and $341 million at June 30, 2017 and December 31,
2016, respectively. The Company recognized equity income, excluding impairment charges, from CareerBuilder of $2 million and $8 million for the three months ended
June 30, 2017 and June 30, 2016, respectively, and equity income, excluding impairment charges, of $2 million and $14 million for the six months ended June 30, 2017
and June 30, 2016, respectively.

On September 7, 2016, TEGNA Inc. (“TEGNA”) announced that it began evaluating strategic alternatives for CareerBuilder, including a possible sale. In March
2017, the range of possible outcomes was narrowed and based on operating performance and updated bids received by TEGNA, the Company determined that there
was sufficient indication that the carrying value of its investment in CareerBuilder may be impaired. As of the assessment date in the first quarter of 2017, the carrying
value of the Company’s investment in CareerBuilder included $72 million of unamortized basis difference that the Company recorded as a result of fresh start
reporting discussed above. In the first quarter of 2017, the Company recorded a non-cash pretax impairment charge of $122 million to write down its investment in
CareerBuilder, which eliminated the remaining fresh start reporting basis difference. The write down resulted from a decline in the fair value of the investment that the
Company determined to be other than temporary.

On June 19, 2017, TEGNA announced that it entered into an agreement (the “CareerBuilder Sale Agreement”), together with the other owners of CareerBuilder,
including Tribune Media Company, to sell CareerBuilder to an investor group led by investment funds managed by affiliates of Apollo Global Management, LLC and
the Ontario Teachers’ Pension Plan Board. As a result, in the three months ended June 30, 2017, the Company recorded an additional non-cash pretax impairment
charge of $59 million to further write down its investment in CareerBuilder
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based on the transaction value contemplated in the CareerBuilder Sale Agreement. The transaction closed on July 31, 2017 and the Company received cash of $158
million, which included an excess cash distribution of $16 million. Subsequent to the sale, the Company’s ownership in CareerBuilder declined to approximately 7%,
on a fully diluted basis.

In the six months ended June 30, 2017, the total non-cash pretax impairment charges to write down the Company’s investment in CareerBuilder totaled $181
million. The impairment charges resulted from declines in the fair value of the investment that the Company determined to be other than temporary. The investment
constitutes a nonfinancial asset measured at fair value on a nonrecurring basis in the Company’s unaudited Condensed Consolidated Balance Sheets and is
classified as a Level 3 asset in the fair value hierarchy. See Note 7 for a description of the fair value hierarchy’s three levels.

Dose Media—The Company’s 25% investment in Dose Media, LLC (“Dose Media”) totaled $11 million and $12 million at June 30, 2017 and December 31, 2016,
respectively.

Summarized Financial Information—Summarized financial information for TV Food Network is as follows (in thousands):

Three Months Ended Six Months Ended
June 30, 2017 June 30, 2016 June 30, 2017 June 30, 2016

Revenues, net $ 308,758  $ 298,275  $ 606,114  $ 575,451
Operating income $ 197,474  $ 188,381  $ 390,156  $ 370,377
Net income $ 164,878  $ 157,213  $ 324,339  $ 305,530

Summarized financial information for CareerBuilder and Dose Media is as follows (in thousands):

 Three Months Ended  Six Months Ended
 June 30, 2017  June 30, 2016  June 30, 2017  June 30, 2016
Revenues, net $ 169,403  $ 182,275  $ 339,422  $ 355,008
Operating income $ 3,180  $ 27,257  $ 10,034  $ 44,189
Net income $ 5,508  $ 26,477  $ 13,248  $ 44,362

Marketable Equity Securities—As further described in Note 2 to the Company’s audited consolidated financial statements for the fiscal year ended
December 31, 2016, on August 4, 2014, the Company completed the Publishing Spin-off and retained 381,354 shares of tronc, Inc. (“tronc”) common stock,
representing at that time 1.5% of the outstanding common stock of tronc. As of December 31, 2016, shares of tronc common stock were classified as available-for-sale
securities. On January 31, 2017, the Company sold its tronc shares for net proceeds of $5 million and recognized a pretax gain of $5 million.

Cost Method Investments—All of the Company’s cost method investments in private companies are recorded at cost, net of write-downs resulting from periodic
evaluations of the carrying value of the investments.

Chicago Cubs Transactions—As defined and further described in Note 8 to the Company’s audited consolidated financial statements for the fiscal year ended
December 31, 2016, the Company consummated the closing of the Chicago Cubs Transactions on October 27, 2009. Concurrent with the closing of the transactions,
the Company executed guarantees of collection of certain debt facilities entered into by Chicago Entertainment Ventures, LLC (formerly Chicago Baseball Holdings,
LLC), and its subsidiaries (collectively, “New Cubs LLC”). The guarantees are capped at $699 million plus unpaid interest. The guarantees are reduced as New Cubs
LLC makes principal
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payments on the underlying loans. To the extent that payments are made under the guarantees, the Company will be subrogated to, and will acquire, all rights of the
debt lenders against New Cubs LLC.

Variable Interests—At June 30, 2017 and December 31, 2016, the Company held variable interests in Topix, LLC (through its investment in TKG Holdings II,
LLC) (“Topix”) and TREH 200E Las Olas Venture, LLC (“Las Olas LLC”). See Note 1 to the Company’s audited consolidated financial statements for the fiscal year
ended December 31, 2016 for additional information relating to these entities.

The Company has determined that it is not the primary beneficiary of Topix and therefore has not consolidated it as of and for the periods presented in the
unaudited condensed consolidated financial statements. The Company’s maximum loss exposure related to Topix is limited to its equity investment, which was $5
million at both June 30, 2017 and December 31, 2016.

Las Olas LLC was determined to be a VIE where the Company is the primary beneficiary. The Company consolidates the financial position and results of
operations of this VIE. The financial position and results of operations of the VIE as of and for the six months ended June 30, 2017 were not material.

As further disclosed in Note 1, the Company consolidates the financial position and results of operations of Dreamcatcher, a VIE where the Company is the
primary beneficiary.

NOTE 6: DEBT

Debt consisted of the following (in thousands):

June 30, 2017 December 31, 2016
Term Loan Facility    

Term B Loans due 2020, effective interest rate of 3.84% and 3.82%, net of unamortized
discount and debt issuance costs of $2,339 and $31,230 $ 197,661  $ 2,312,218

Term C Loans due 2024, effective interest rate of 3.85%, net of unamortized discount and debt
issuance costs of $24,759 1,732,285  —

5.875% Senior Notes due 2022, net of debt issuance costs of $14,054 and $15,437 1,085,946  1,084,563
Dreamcatcher Credit Facility due 2018, effective interest rate of 4.08%, net of unamortized

discount and debt issuance costs of $55 and $80 12,770 14,770
Total debt 3,028,662  3,411,551
Less: Debt due within one year 17,878  19,924
Long-term debt, net of current portion $ 3,010,784  $ 3,391,627

Secured Credit Facility—On December 31, 2016, the Company’s secured credit facility (the “Secured Credit Facility”) consisted of a term loan facility (the “Term
Loan Facility”), under which $2.343 billion of term B loans (the “Term B Loans”) were outstanding, and a $300 million revolving credit facility (the “Revolving Credit
Facility”). At December 31, 2016, there were no borrowings outstanding under the Revolving Credit Facility, however, there were standby letters of credit outstanding
of $23 million, primarily in support of the Company’s workers’ compensation insurance programs. See Note 9 to the Company’s audited consolidated financial
statements for the fiscal year ended December 31, 2016 for further information and significant terms and conditions associated with the Term Loan Facility and the
Revolving Credit Facility, including but not limited to interest rates, repayment terms, fees, restrictions and affirmative and negative covenants.
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2017 Amendment

On January 27, 2017, the Company entered into an amendment (the “2017 Amendment”) to the Secured Credit Facility, pursuant to which, among other things,
(i) certain term lenders converted a portion of their Term B Loans outstanding immediately prior to the closing of the 2017 Amendment (the “Former Term B Loans”)
into a new tranche of term loans in an aggregate amount (after giving effect to the Term Loan Increase Supplement (as defined below)) of approximately $1.761 billion
(the “Term C Loans”), electing to extend the maturity date of the Term C Loans from December 27, 2020 to the earlier of (A) January 27, 2024 and (B) solely to the
extent that more than $600 million in aggregate principal amount of the Company’s 5.875% Senior Notes due 2022 remain outstanding on such date, the date that is 91
days prior to July 15, 2022 (as such date may be extended from time to time) and (ii) certain revolving lenders under the Revolving Credit Facility converted all of their
revolving commitments into a new tranche of revolving commitments (the “New Initial Revolving Credit Commitments”; the existing tranche of revolving
commitments of the remaining revolving lenders, the “Existing Revolving Tranche”), electing to extend the maturity date of the New Initial Revolving Credit
Commitments from December 27, 2018 to January 27, 2022.

Under the Secured Credit Facility, the Term C Loans bear interest, at the Company’s election, at a rate per annum equal to either (i) the sum of LIBOR, adjusted
for statutory reserve requirements on Euro currency liabilities (“Adjusted LIBOR”), subject to a minimum rate of 0.75%, plus an applicable margin of 3.0% or (ii) the
sum of a base rate determined as the highest of (a) the federal funds effective rate from time to time plus 0.5%, (b) the prime rate of interest announced by the
administrative agent as its prime rate, and (c) Adjusted LIBOR plus 1.0%, plus an applicable margin of 2.0%. Under the Revolving Credit Facility, the loans made
pursuant to a New Initial Revolving Credit Commitments bear interest initially, at the Company’s election, at a rate per annum equal to either (i) the sum of Adjusted
LIBOR, subject to a minimum rate of zero, plus an applicable margin of 3.0% or (ii) the sum of a base rate determined as the highest of (a) the federal funds effective
rate from time to time plus 0.5%, (b) the prime rate of interest announced by the administrative agent as its prime rate, and (c) Adjusted LIBOR plus 1.0%, plus an
applicable margin of 2.0%. The interest rate and other terms specific to the Term B Loans and Existing Revolving Tranche were unchanged by the 2017 Amendment.

The Term C Loans and the New Initial Revolving Credit Commitments are secured by the same collateral and guaranteed by the same guarantors as the Former
Term B Loans. Voluntary prepayments of the Term C Loans are permitted at any time, in minimum principal amounts, without premium or penalty, subject to a 1.00%
premium payable in connection with certain repricing transactions within the first six months after the 2017 Amendment. The Revolving Credit Facility includes a
covenant that requires the Company to maintain a net first lien leverage ratio of no greater than 5.25 to 1.00 for each period of four consecutive fiscal quarters most
recently ended. The covenant is only required to be tested at the end of each fiscal quarter if the aggregate amount of revolving loans, swingline loans and letters of
credit (other than undrawn letters of credit and letters of credit that have been fully cash collateralized) outstanding exceed 35% of the aggregate amount of revolving
commitments as of the date of the 2017 Amendment (after giving effect to Revolving Credit Facility Increase (as defined below)). The other terms of the Term C Loans
and the New Initial Revolving Credit Commitments are also generally the same as the terms of the Former Term B Loans and the Existing Revolving Tranche, as
applicable. A portion of each of the Former Term B Loans and the Existing Revolving Tranche remained in place following the 2017 Amendment and each will mature
on its respective existing maturity date. Concurrent with the 2017 Amendment, the Company entered into certain interest rate swaps with a notional value of $500
million to hedge variable rate interest payments associated with the Term C Loans due under the 2017 Amendment. See Note 7 for further information on the interest
rate swaps.

On January 27, 2017, immediately following effectiveness of the 2017 Amendment, the Company increased (A) the amount of its Term C Loans pursuant to an
Increase Supplement (the “Term Loan Increase Supplement”) between the Company and the term lender party thereto and (B) the amount of commitments under its
Revolving Credit Facility from $300 million to $420 million (the “Revolving Credit Facility Increase”), pursuant to (i) an Increase Supplement, among the Company and
certain existing revolving lenders and (ii) a Lender Joinder Agreement, among the Company, a new revolving lender and JPMorgan Chase Bank N.A., as
administrative agent. In connection with the 2017 Amendment of the Revolving Credit Facility, the Company incurred fees of $2 million,
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all of which were deferred. At June 30, 2017, there were no borrowings outstanding under the Revolving Credit Facility, however, there were $22 million of standby
letters of credit outstanding, primarily in support of the Company’s workers’ compensation insurance programs.

As of the date of the 2017 Amendment, the aggregate unamortized debt issuance costs related to the Term Loan Facility totaled $25 million and unamortized
discount totaled $6 million. In connection with the 2017 Amendment, the Company paid fees to Term C Loan lenders of $4 million, which are considered a debt
discount, all of which were deferred, and incurred transaction costs of $13 million, of which $1 million was deferred with the remainder expensed as part of loss on
extinguishment and modification of debt, as further described below. Subsequent to the 2017 Amendment, the Company had $600 million of Term B Loans
outstanding. On February 1, 2017, the Company used $400 million from the proceeds from the Gracenote Sale to pay down a portion of its Term B Loans. Subsequent
to this payment, the Company’s quarterly installments related to the remaining principal amount of Term B Loans are no longer due. As a result of the 2017
Amendment and the $400 million pay down, the Company recorded charges of $19 million on the extinguishment and modification of debt in the Company’s
unaudited Condensed Consolidated Statements of Operations in the first quarter of 2017. The loss consisted of a write-off of unamortized debt issuance costs of $6
million and an unamortized discount of $1 million associated with the Term B Loans as a portion of the Term Loan Facility was considered extinguished for
accounting purposes as well as an expense of $12 million of third parties fees as a portion of the Term Loan Facility was considered a modification transaction under
ASC 470, “Debt.” The Company’s unamortized transaction costs and unamortized discount related to the Term Loan Facility were $27 million and $31 million at
June 30, 2017 and December 31, 2016, respectively. These deferred costs are recorded as a direct deduction from the carrying amount of an associated debt liability in
the Company’s unaudited Condensed Consolidated Balance Sheets and amortized to interest expense over the contractual term of either the Term B Loans or Term C
Loans, as appropriate.

5.875%  Senior Notes due 2022—On April 1, 2016, the SEC declared effective the exchange offer registration statement on Form S-4 to exchange the
Company’s 5.875% Senior Notes due 2022 and the related guarantees of certain subsidiaries of the Company for substantially identical securities registered under the
Securities Act of 1933, as amended (the “Securities Act”). On May 4, 2016, the Company and the subsidiary guarantors completed the exchange offer of the 5.875%
Senior Notes due 2022 and related guarantees for $1.100 billion of the Company’s 5.875% Senior Notes due 2022 (the “Notes”) and the related guarantees, which have
been registered under the Securities Act.

During the first half of 2016, the Company incurred and deferred $1 million of transaction costs related to filing the exchange offer registration statement for the
Notes. See Note 9 to the audited consolidated financial statements for the fiscal year ended December 31, 2016 for further information and significant terms and
conditions associated with the Notes, including but not limited to interest rates, repayment terms, fees, restrictions and affirmative and negative covenants. The
Company’s unamortized transaction costs related to the Notes were $14 million and $15 million at June 30, 2017 and December 31, 2016, respectively.

Consent Solicitation

On June 22, 2017, the Company announced that it received consents from 93.23% of holders of the Notes outstanding as of the record date of June 12, 2017, to
effect certain proposed amendments to the Indenture (as defined below). The Company undertook the consent solicitation (the “Consent Solicitation”) at the request
and expense of Sinclair in accordance with the terms of the Merger Agreement. In conjunction with receiving the requisite consents, on June 22, 2017, the Company,
the subsidiary guarantors party thereto and The Bank of New York Mellon Trust Company, N.A., as trustee for the Notes, entered into the fourth supplemental
indenture (the “Supplemental Indenture”) to the indenture governing the Notes, dated as of June 24, 2015 (as supplemented and amended, the “Indenture”), to effect
the proposed amendments to (i) eliminate any requirement for the Company to make a “Change of Control Offer” (as defined in the Indenture) to holders of the Notes
in connection with the transactions contemplated by the Merger Agreement, (ii) clarify the treatment under the Indenture of the proposed structure of the Merger and
to facilitate the integration of the Company and its subsidiaries and the Notes with and into Sinclair’s debt capital structure, and (iii) eliminate the expense associated
with producing and filing with the
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SEC separate financial reports for Sinclair Television Group, Inc., a wholly-owned subsidiary of Sinclair, as successor issuer of the Notes, if Sinclair or any other
parent entity of the successor issuer of the Notes, in its sole discretion, provides an unconditional guarantee of the payment obligations of the successor issuer
under the Notes (collectively, the “Amendments”). The Supplemental Indenture became effective immediately upon execution, but the Amendments will not become
operative until immediately prior to the effective time of the Merger.

Dreamcatcher—The Company and the guarantors guarantee the obligations of Dreamcatcher under its senior secured credit facility (the “Dreamcatcher Credit
Facility”). The obligations of the Company and the guarantors under the Dreamcatcher Credit Facility are secured on a pari passu basis with the Company’s and the
guarantors’ obligations under the Secured Credit Facility. As further described in Note 8, on April 13, 2017, the FCC announced the conclusion of the incentive
auction, the results of the reverse and forward auction and the repacking of broadcast television spectrum. The Company participated in the auction and the
Dreamcatcher stations received $21 million of pretax proceeds in July 2017, as further described in Note 8. Any proceeds received by the Dreamcatcher stations as a
result of the incentive auction are required to be first used to repay the Dreamcatcher Credit Facility.

NOTE 7: FAIR VALUE MEASUREMENTS

The Company measures and records in its consolidated financial statements certain assets and liabilities at fair value. ASC Topic 820 “Fair Value Measurement
and Disclosures,” establishes a fair value hierarchy for instruments measured at fair value that distinguishes between assumptions based on market data (observable
inputs) and the Company’s own assumptions (unobservable inputs). This hierarchy consists of the following three levels:

• Level 1 – Assets and liabilities whose values are based on unadjusted quoted prices for identical assets or liabilities in an active market.
• Level 2 – Assets and liabilities whose values are based on inputs other than those included in Level 1, including quoted market prices in markets that are not

active; quoted prices of assets or liabilities with similar attributes in active markets; or valuation models whose inputs are observable or unobservable
but corroborated by market data.

• Level 3 – Assets and liabilities whose values are based on valuation models or pricing techniques that utilize unobservable inputs that are significant to the
overall fair value measurement.

On January 27, 2017, concurrent with the 2017 Amendment, the Company entered into interest rate swaps with certain financial institutions for a total notional
value of $500 million with a duration that matches the maturity of the Company’s Term C Loans. The interest rate swaps are designated as cash flow hedges and are
considered highly effective. As a result, no ineffectiveness has been recognized in the unaudited Condensed Consolidated Statements of Operations during the three
and six months ended June 30, 2017. Additionally, for the interest rate swaps, no amounts are excluded from the assessment of hedge effectiveness. The monthly net
interest settlements under the interest rate swaps are reclassified out of accumulated other comprehensive (loss) income and recognized in interest expense
consistent with the recognition of interest expense on the Company’s Term C Loans. For the three and six months ended June 30, 2017, realized losses of $2 million
and $3 million, respectively, were recognized in interest expense. As of June 30, 2017, the fair value of the interest rate swaps was recorded in other current liabilities
in the amount of $6 million with the unrealized loss recognized in other comprehensive (loss) income. As of June 30, 2017, the Company expects approximately $5
million to be reclassified out of accumulated other comprehensive (loss) income and into interest expense over the next twelve months. The interest rate swap fair
value is considered Level 2 within the fair value hierarchy as it includes quoted prices for similar instruments as well as interest rates and yield curves that are
observable in the market.

The Company holds certain marketable equity securities which are traded on national stock exchanges. These securities are recorded at fair value and are
categorized as Level 1 within the fair value hierarchy. These investments are measured at fair value on a recurring basis. On January 31, 2017, the Company sold its
tronc shares for net proceeds of $5 million and recognized a pretax gain of $5 million in the first quarter of 2017. As of December 31,
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2016, the fair value and cost basis was $5 million and $0, respectively. The fair value and the cost basis of other marketable equity securities held by the Company as
of June 30, 2017 were not material.

Certain assets are measured at fair value on a nonrecurring basis; that is, the instruments are not measured at fair value on an ongoing basis, but are subject to
fair value adjustments in certain circumstances (for example, when there is evidence of impairment).

The carrying values of cash and cash equivalents, restricted cash and cash equivalents, trade accounts receivable and trade accounts payable approximate fair
value due to their short term to maturity. Certain of the Company’s cash equivalents are held in money market funds which are valued using net asset value (“NAV”)
per share, which would be considered Level 1 in the fair value hierarchy.

Estimated fair values and carrying amounts of the Company’s financial instruments that are not measured at fair value on a recurring basis were as follows (in
thousands):

 June 30, 2017  December 31, 2016

 
Fair 
Value  

Carrying 
Amount  

Fair 
Value  

Carrying 
Amount

Cost method investments $ 25,943  $ 25,943  $ 26,748  $ 26,748
Term Loan Facility        

Term B Loans due 2020 $ 201,626  $ 197,661  $ 2,359,571  $ 2,312,218
Term C Loans due 2024 $ 1,770,222  $ 1,732,285  $ —  $ —

5.875% Senior Notes due 2022 $ 1,155,484  $ 1,085,946  $ 1,120,482  $ 1,084,563
Dreamcatcher Credit Facility $ 12,929  $ 12,770  $ 14,952  $ 14,770

The following methods and assumptions were used to estimate the fair value of each category of financial instruments.

Cost Method Investments—Cost method investments in private companies are recorded at cost, net of write-downs resulting from periodic evaluations of the
carrying value of the investments. No events or changes in circumstances occurred during the six months ended June 30, 2017 that suggested a significant adverse
effect on the fair value of the Company’s investments. The carrying value of the cost method investments at both June 30, 2017 and December 31, 2016 approximated
fair value. The cost method investments would be classified in Level 3 of the fair value hierarchy.

Term Loan Facility—The fair value of the outstanding principal balance of the term loans under the Company’s Term Loan Facility at both June 30, 2017 and
December 31, 2016 is based on pricing from observable market information in a non-active market and would be classified in Level 2 of the fair value hierarchy.

5.875%  Senior Notes due 2022—The fair value of the outstanding principal balance of the Company’s 5.875% Senior Notes due 2022 at June 30, 2017 and
December 31, 2016 is based on pricing from observable market information in a non-active market and would be classified in Level 2 of the fair value hierarchy.

Dreamcatcher Credit Facility—The fair value of the outstanding principal balance of the Company’s Dreamcatcher Credit Facility at both June 30, 2017 and
December 31, 2016 is based on pricing from observable market information for similar instruments in a non-active market and would be classified in Level 2 of the fair
value hierarchy.
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NOTE 8: COMMITMENTS AND CONTINGENCIES

Chapter 11 Reorganization— On December 8, 2008 (the “Petition Date”), Tribune Company and 110 of its direct and indirect wholly-owned subsidiaries
(collectively, the “Debtors” or “Predecessor”) filed voluntary petitions for relief (collectively, the “Chapter 11 Petitions”) under chapter 11 (“Chapter 11”) of title 11 of
the United States Code (the “Bankruptcy Code”) in the U.S. Bankruptcy Court for the District of Delaware (the “Bankruptcy Court”). The Fourth Amended Joint Plan
of Reorganization for Tribune Company and its Subsidiaries (as subsequently modified, the “Plan”) became effective and the Debtors emerged from Chapter 11 on
December 31, 2012 (the “Effective Date”). The Bankruptcy Court entered final decrees collectively closing 106 of the Debtors’ Chapter 11 cases. The remaining
Debtors’ Chapter 11 proceedings continue to be jointly administered under the caption In re Tribune Media Company, et al., Case No. 08-13141. See Note 3 to the
Company’s audited consolidated financial statements for the fiscal year ended December 31, 2016 for additional information regarding the Debtors’ Chapter 11 cases
and for a description of the terms and conditions of the Plan.

Confirmation Order Appeals—Notices of appeal of the Bankruptcy Court’s order confirming the Plan (the “Confirmation Order”) were filed by (i) Aurelius
Capital Management, LP, on behalf of its managed entities that were holders of the Predecessor’s senior notes and Exchangeable Subordinated Debentures due 2029
(“PHONES”); (ii) Law Debenture Trust Company of New York (“Law Debenture”) and Deutsche Bank Trust Company Americas (“Deutsche Bank”), each successor
trustees under the respective indentures for the Predecessor’s senior notes; (iii) by Wilmington Trust Company, as successor indenture trustee for the PHONES, and
(iv) EGI-TRB, L.L.C., a Delaware limited liability company wholly-owned by Sam Investment Trust (a trust established for the benefit of Samuel Zell and his family)
(the “Zell Entity”). The appellants sought, among other relief, to overturn the Confirmation Order and certain prior orders of the Bankruptcy Court embodied in the
Plan, including the settlement of certain claims and causes of action related to the series of transactions (collectively, the “Leveraged ESOP Transactions”)
consummated by the Predecessor, the Tribune Company employee stock ownership plan, the Zell Entity and Samuel Zell in 2007. As of June 30, 2017, each of the
Confirmation Order appeals have been dismissed or otherwise resolved by a final order, with the exception of the appeals of Law Debenture and Deutsche Bank,
which remain pending before the U.S. District Court for the District of Delaware. See Note 3 to the Company’s audited consolidated financial statements for the fiscal
year ended December 31, 2016 for a further description of the Leveraged ESOP Transactions and the Confirmation Order appeals. If the remaining appellants succeed
on their appeal, the Company’s financial condition may be adversely affected.

Resolution of Outstanding Prepetition Claims—As of the Effective Date, approximately 7,400 proofs of claim had been filed against the Debtors. Amounts and
payment terms for these claims, if applicable, were established in the Plan. The Plan requires the Company to reserve cash in amounts sufficient to make certain
additional payments that may become due and owing pursuant to the Plan subsequent to the Effective Date. As of June 30, 2017, restricted cash held by the
Company to satisfy the remaining claim obligations was $18 million and is estimated to be sufficient to satisfy such obligations.

As of June 30, 2017, all but 403 proofs of claim against the Debtors had been withdrawn, expunged, settled or otherwise satisfied. The majority of the remaining
proofs of claim were filed by certain of the Company’s former directors and officers, asserting indemnity and other related claims against the Company for claims
brought against them in lawsuits arising from the Leveraged ESOP Transactions. Those lawsuits are pending in multidistrict litigation (“MDL”) before the U.S.
District Court for the Southern District of New York (the “NY District Court”) in proceedings captioned In re Tribune Co. Fraudulent Conveyance Litigation. See
“Certain Causes of Action Arising from the Leveraged ESOP Transactions” in Note 3 to the Company’s audited consolidated financial statements for the fiscal year
ended December 31, 2016 for a description of the MDL proceedings. Under the Plan, the indemnity claims of the Company’s former directors and officers must be set
off against any recovery by the litigation trust formed pursuant to the Plan (the “Litigation Trust”) against any of those directors and officers, and the Litigation
Trust is authorized to object to the allowance of any such indemnity-type claims.

The ultimate amounts to be paid in resolutions of the remaining proofs of claim, including indemnity claims, will continue to be subject to uncertainty for a period
of time after the Effective Date. If the aggregate allowed
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amount of the remaining claims exceeds the restricted cash held for satisfying such claims, the Company would be required to satisfy the allowed claims from its cash
on hand from operations.

Reorganization Items, Net—ASC Topic 852, “Reorganizations,” requires that the financial statements for periods subsequent to the filing of the Chapter 11
Petitions distinguish transactions and events that are directly associated with the reorganization from the operations of the business. Reorganization items, net
included in the Company’s unaudited Condensed Consolidated Statements of Operations primarily include professional advisory fees and other costs related to the
resolution of unresolved claims and totaled less than $1 million for each of the three and six months ended June 30, 2017 and June 30, 2016. The Company expects to
continue to incur certain expenses pertaining to the Chapter 11 proceedings throughout 2017 and potentially in future periods.

FCC Regulation—Various aspects of the Company’s operations are subject to regulation by governmental authorities in the United States. The Company’s
television and radio broadcasting operations are subject to FCC jurisdiction under the Communications Act of 1934, as amended. FCC rules, among other things,
govern the term, renewal and transfer of radio and television broadcasting licenses, and limit the number of media interests in a local market that a single entity can
own. Federal law also regulates the rates charged for political advertising and the quantity of advertising within children’s programs. As of August 9, 2017, the
Company had FCC authorization to operate 39 television stations and one AM radio station.

The Company is subject to the FCC’s “Local Television Multiple Ownership Rule,” the “Newspaper Broadcast Cross Ownership Rule” and the “National
Television Multiple Ownership Rule,” among others, as further described in Note 12 to the Company’s audited consolidated financial statements for the fiscal year
ended December 31, 2016.

The FCC’s “National Television Multiple Ownership Rule” prohibits the Company from owning television stations that, in the aggregate, reach more than 39% of
total U.S. television households, subject to a 50% discount of the number of television households attributable to UHF stations (the “UHF Discount”). On April 20,
2017, the FCC reinstated the UHF Discount (which had previously been eliminated in August 2016). The Company’s current national reach exceeds the 39% cap on
an undiscounted basis, but complies with the cap on a discounted basis. In reinstating the UHF Discount, the FCC stated its intent to undertake a new rulemaking
proceeding later this year during which it will consider the UHF Discount in conjunction with the national TV ownership cap. The Company cannot predict the
outcome of any such proceeding, or the effect on its business.

Federal legislation enacted in February 2012 authorized the FCC to conduct a voluntary “incentive auction” in order to reallocate certain spectrum currently
occupied by television broadcast stations to mobile wireless broadband services, to “repack” television stations into a smaller portion of the existing television
spectrum band and to require television stations that do not participate in the auction to modify their transmission facilities, subject to reimbursement for reasonable
relocation costs up to an industry-wide total of $1.750 billion. On April 13, 2017, the FCC announced the conclusion of the incentive auction, the results of the reverse
and forward auction and the repacking of broadcast television spectrum. The Company participated in the auction and anticipates receiving approximately $190
million in pretax proceeds resulting from the auction. As of August 9, 2017, the Company has received approximately $185 million in pretax proceeds (including $21
million of proceeds received by the Dreamcatcher stations), with approximately $5 million in pretax proceeds remaining to be paid to the Company. The Company
expects to receive the remaining auction proceeds in the second half of 2017; however, the Company cannot predict the exact timing of the remaining payments. The
Company expects to use approximately $102 million of after-tax proceeds to prepay a portion of the Term Loan Facility. After-tax proceeds of $12.6 million received by
the Dreamcatcher stations will be used to prepay a substantial portion of the Dreamcatcher Credit Facility. Twenty-two of the Company’s television stations
(including WTTK, which operates as a satellite station of WTTV) will be required to change frequencies or otherwise modify their operations as a result of the
repacking. In doing so, the stations could incur substantial conversion costs, reduction or loss of over-the-air signal coverage or an inability to provide high
definition programming and additional program streams. The Company expects that the reimbursements from the FCC’s special fund will cover the majority of the
Company’s expenses related to the repack. However, the Company cannot currently predict the effect of the repacking, whether the special fund will be
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sufficient to reimburse all of the Company’s expenses related to the repack, the timing of reimbursements or any spectrum-related FCC regulatory action.

As described in Note 1 to the Company’s audited consolidated financial statements for the fiscal year ended December 31, 2016, the Company completed the
Local TV Acquisition on December 27, 2013 pursuant to FCC staff approval granted on December 20, 2013 in the Local TV Transfer Order. On January 22, 2014, Free
Press filed an Application for Review seeking review by the full Commission of the Local TV Transfer Order. The Company filed an Opposition to the Application for
Review on February 21, 2014. Free Press filed a reply on March 6, 2014. The matter is pending.

From time to time, the FCC revises existing regulations and policies in ways that could affect the Company’s broadcasting operations. In addition, Congress from
time to time considers and adopts substantive amendments to the governing communications legislation. The Company cannot predict such actions or their resulting
effect upon the Company’s business and financial position.

Other Contingencies—The Company and its subsidiaries are defendants from time to time in actions for matters arising out of their business operations. In
addition, the Company and its subsidiaries are involved from time to time as parties in various regulatory, environmental and other proceedings with governmental
authorities and administrative agencies. See Note 9 for a discussion of potential income tax liabilities.

Following the filing of the registration statement on Form S-4 by Sinclair registering the Sinclair Common Stock to be issued in connection with the Merger, four
putative stockholder class action lawsuits were filed against the Company, members of the Company’s Board of Directors, Sinclair and Samson Merger Sub, Inc. in
the United States District Courts for the Districts of Delaware and Illinois alleging that the proxy statement/prospectus omitted material information and was materially
misleading, thereby violating the Securities Exchange Act of 1934, as amended. The actions are captioned McEntire v. Tribune Media Company, et al., 1:17-cv-05179
(N.D. Ill.), Duffy v. Tribune Media Company, et al., 1:17-cv-00919 (D. Del.), Berg v. Tribune Media Company, et al., 1:17-cv-00938 (D. Del.), and Pill v. Tribune Media
Company, et al., 1:17-cv-00961 (D. Del.). The actions generally seek, as relief, class certification, preliminary and permanent injunctive relief, rescission or rescissory
damages, and unspecified damages. The Company intends to vigorously defend against these lawsuits.

The Company does not believe that any other matters or proceedings presently pending will have a material adverse effect, individually or in the aggregate, on
its consolidated financial position, results of operations or liquidity.

NOTE 9: INCOME TAXES

In the three and six months ended June 30, 2017 the Company recorded an income tax benefit from continuing operations of $10 million and $62 million,
respectively. The effective tax rate on pretax loss from continuing operations was 24.9% for the three months ended June 30, 2017. The rate differs from the U.S.
federal statutory rate of 35% due to state income taxes (net of federal benefit), the domestic production activities deduction, certain transaction costs not fully
deductible for tax purposes, a $3 million benefit related to expected refunds of interest paid on prior tax assessments and other non-deductible expenses. The effective
tax rate on pretax loss from continuing operations was 31.9% for the six months ended June 30, 2017. The rate for the six months ended June 30, 2017 was also
impacted by a $2 million charge related to the write-off of unrealized deferred tax assets related to stock-based compensation.

In the three and six months ended June 30, 2016, the Company recorded income tax expense from continuing operations of $215 million and $230 million,
respectively. For three months ended June 30, 2016, the rate differs from the U.S. federal statutory rate of 35% due to state income taxes (net of federal benefit), a $102
million charge to establish a reserve net of federal and state tax benefit for interest on the Newsday transaction, and a related $91 million charge to adjust the
Company’s deferred taxes, as described below, the domestic production activities deduction, other non-deductible expenses, and a $2 million benefit related to certain
state income tax matters and
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other adjustments. For the six months ended June 30, 2016, the rate was also impacted by a $4 million charge related to the write-off of unrealized deferred tax assets
related to stock-based compensation.

Chicago Cubs Transactions—As further described in Note 8 to the Company’s audited consolidated financial statements for the fiscal year ended December 31,
2016, the Company consummated the closing of the Chicago Cubs Transactions on October 27, 2009. As a result of these transactions, Ricketts Acquisition LLC
owns 95% and the Company owns 5% of the membership interests in New Cubs LLC. The fair market value of the contributed assets exceeded the tax basis and did
not result in an immediate taxable gain because the transaction was structured to comply with the partnership provisions of the Internal Revenue Code (“IRC”) and
related regulations. On June 28, 2016, the IRS issued the Company a Notice of Deficiency (“Notice”) which presents the IRS’s position that the gain should have
been included in the Company’s 2009 taxable income. Accordingly, the IRS has proposed a $182 million tax and a $73 million gross valuation misstatement penalty. In
addition, after-tax interest on the aforementioned proposed tax and penalty through June 30, 2017 would be approximately $45 million. The Company continues to
disagree with the IRS’s position that the transaction generated a taxable gain in 2009, the proposed penalty and the IRS’s calculation of the gain. During the third
quarter of 2016, the Company filed a petition in U.S. Tax Court to contest the IRS’s determination. The Company continues to pursue resolution of this disputed tax
matter with the IRS. If the IRS prevails in their position, the gain on the Chicago Cubs Transactions would be deemed to be taxable in 2009. The Company estimates
that the federal and state income taxes would be approximately $225 million before interest and penalties. Any tax, interest and penalty due will be offset by tax
payments made relating to this transaction subsequent to 2009. As of June 30, 2017, the Company has paid or accrued approximately $47 million of federal and state
tax payments through its regular tax reporting process. The Company does not maintain any tax reserves relating to the Chicago Cubs Transactions. In accordance
with ASC Topic 740 “Income Taxes,” the Company’s unaudited Condensed Consolidated Balance Sheet at June 30, 2017 and December 31, 2016 includes a deferred
tax liability of $152 million and $158 million, respectively, related to the future recognition of taxable income related to the Chicago Cubs Transactions.

Newsday Transactions—As further described in Note 8 to the Company’s audited consolidated financial statements for the fiscal year ended December 31, 2016,
the Company formed a partnership (the “Newsday Transaction”) in 2008. The fair market value of the contributed Newsday Media Group business’ net assets
exceeded their tax basis and did not result in an immediate taxable gain because the transaction was structured to comply with the partnership provisions of the IRC
and related regulations. In March 2013, the IRS issued its audit report on the Company’s federal income tax return for 2008 which concluded that the gain from the
Newsday Transactions should have been included in the Company’s 2008 taxable income. Accordingly, the IRS proposed a $190 million tax and a $38 million
accuracy-related penalty. The Company disagreed with the IRS’s position and timely filed a protest in response to the IRS’s proposed tax adjustments. In addition, if
the IRS prevailed, the Company also would have been subject to state income taxes, interest and penalties.

During the second quarter of 2016, as a result of extensive discussions with the IRS administrative appeals division, the Company reevaluated its tax litigation
position related to the Newsday transaction and re-measured the cumulative most probable outcome of such proceedings. As a result, during the second quarter of
2016, the Company recorded a $102 million charge which was reflected as a $125 million current income tax reserve and a $23 million reduction in deferred income tax
liabilities. The income tax reserve included federal and state taxes, interest and penalties while the deferred income tax benefit is primarily related to deductible interest
expense. The Company also recorded $91 million of income tax expense to increase the Company’s deferred income tax liability to reflect the reduction in the tax basis
of the Company’s assets. The reduction in tax basis was required to reflect the reduction in the amount of the Company’s guarantee of the Newsday partnership debt
which was included in the reported tax basis previously determined upon emergence from bankruptcy.

During the third quarter of 2016, the Company reached an agreement with the IRS administrative appeals division regarding the Newsday transaction which
applies for tax years 2008 through 2015. As a result of the final agreement, in the third quarter of 2016, the Company recorded an additional income tax benefit of $3
million to adjust the previously recorded estimate of the deferred tax liability. During the second half of 2016, the Company
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paid $122 million of federal taxes, state taxes (net of state refunds), interest and penalties. The payments were recorded as a reduction in the Company’s current
income tax reserve described above. During the fourth quarter of 2016, the Company recorded an additional $1 million of income tax expense primarily related to the
additional accrual of interest. The remaining $4 million of state tax liabilities were included in the income taxes payable account on the Company’s unaudited
Condensed Consolidated Balance Sheet at June 30, 2017 and December 31, 2016.

Other—Although management believes its estimates and judgments are reasonable, the resolutions of the Company’s tax issues are unpredictable and could
result in tax liabilities that are significantly higher or lower than that which has been provided by the Company. The Company accounts for uncertain tax positions in
accordance with ASC Topic 740, which addresses the financial statement recognition and measurement of a tax position taken or expected to be taken in a tax return.
The Company’s liability for unrecognized tax benefits totaled $23 million at June 30, 2017 and December 31, 2016. The Company believes it is reasonably possible that
the total amount of unrecognized tax benefits could decrease by approximately $9 million within the next twelve months due to the resolution of tax examination
issues and statute of limitations expirations.

NOTE 10: PENSION AND OTHER RETIREMENT PLANS

The components of net periodic benefit credit for Company-sponsored pension plans, net of taxes, for the three and six months ended June 30, 2017 and June 30,
2016 were as follows (in thousands):

 Pension Benefits
 Three Months Ended  Six Months Ended
 June 30, 2017  June 30, 2016  June 30, 2017  June 30, 2016
Service cost $ 198  $ 177  $ 384  $ 346
Interest cost 19,528  20,611  39,097  41,362
Expected return on plans’ assets (25,236)  (26,895)  (50,563)  (53,808)
Amortization of prior service costs 35  45  58  45
Net periodic benefit credit $ (5,475)  $ (6,062)  $ (11,024)  $ (12,055)

Net periodic benefit cost related to other post retirement benefit plans was not material for all periods presented. For 2017, the Company does not expect to make
any contributions to its qualified pension plans and expects to contribute $1 million to its other postretirement plans. In the three and six months ended June 30, 2017
and June 30, 2016, the Company’s contributions were not material.

NOTE 11: CAPITAL STOCK

The Company is authorized to issue up to one billion shares of Class A Common Stock, up to one billion shares of Class B Common Stock and up to 40 million
shares of preferred stock, each par value $0.001 per share, in one or more series. The Class A Common Stock and Class B Common Stock generally provide identical
economic rights, but holders of Class B Common Stock have limited voting rights, including that such holders have no right to vote in the election of directors.
Subject to certain ownership limitations, as further described in Note 15 to the Company’s audited consolidated financial statements for the fiscal year ended
December 31, 2016, each share of Class A Common Stock is convertible into one share of Class B Common Stock and each share of Class B Common Stock is
convertible into one share of Class A Common Stock, in each case, at the option of the holder at any time. The Company’s Class A Common Stock is traded on the
New York Stock Exchange under the symbol “TRCO.” The Company’s Class B Common Stock and Warrants are traded on the OTC Pink market under the symbols
“TRBAB” and “TRBNW,” respectively. On the Effective Date, the Company entered into the Warrant Agreement, pursuant to which the Company issued 16,789,972
Warrants to purchase Common Stock (the “Warrants”). Each Warrant entitles the holder to purchase from the Company, at the option of the holder and subject to
certain restrictions set forth in
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the Warrant Agreement and as described in Note 15 to the Company’s audited consolidated financial statements for the fiscal year ended December 31, 2016, one
share of Class A Common Stock or one share of Class B Common Stock at an exercise price of $0.001 per share, subject to adjustment and a cashless exercise feature.
The Warrants may be exercised at any time on or prior to December 31, 2032.

Pursuant to the Company’s amended and restated certificate of incorporation and the Warrant Agreement, in the event the Company determines that the
ownership or proposed ownership of Common Stock or Warrants, as applicable, would be inconsistent with or violate any federal communications laws, materially
limit or impair any business activities or proposed business activities of the Company under any federal communications laws, or subject the Company to any
regulation under any federal communications laws to which the Company would not be subject, but for such ownership or proposed ownership, the Company may
impose certain limitations on the rights of holders of Common Stock and Warrants, as further described in Note 15 to the Company’s audited consolidated financial
statements for the fiscal year ended December 31, 2016.

There were no conversions of the Company’s Common Stock between Class A Common Stock and Class B Common Stock during the six months ended June 30,
2017 and June 30, 2016. During the three months ended June 30, 2017 and June 30, 2016, 16,373 and 31,958 Warrants, respectively, were exercised
for 16,373 and 31,958 shares, respectively, of Class A Common Stock. During the six months ended June 30, 2017 and June 30, 2016, 44,848 and 132,066 Warrants,
respectively, were exercised for 44,848 and 132,066 shares, respectively, of Class A Common Stock. No Warrants were exercised for Class B Common Stock during the
six months ended June 30, 2017 and June 30, 2016.

At June 30, 2017, the following amounts were issued: 83,384 Warrants, 101,284,525 shares of Class A Common Stock, of which 14,102,185 were held in treasury,
and 5,605 shares of Class B Common Stock. The Company has not issued any shares of preferred stock.

On the Effective Date, the Company entered into a registration rights agreement (the “Registration Rights Agreement”) with certain entities related to Angelo,
Gordon & Co., L.P. (the “AG Group”), Oaktree Tribune, L.P., an affiliate of Oaktree Capital Management, L.P. (the “Oaktree Group”) and Isolieren Holding Corp., an
affiliate of JPMorgan (the “JPM Group,” and each of the JPM Group, AG Group and Oaktree Group, a “Stockholder Group”) and certain other holders of Registrable
Securities who become a party thereto. See Note 15 to the Company’s audited consolidated financial statements for the fiscal year ended December 31, 2016 for
additional information relating to the Registration Rights Agreement.

Common Stock Repurchases—On February 24, 2016, the Board authorized a new stock repurchase program, under which the Company may repurchase up to
$400 million of its outstanding Class A Common Stock. Under the stock repurchase program, the Company may repurchase shares in open-market purchases in
accordance with all applicable securities laws and regulations, including Rule 10b-18 of the Securities Exchange Act of 1934, as amended. The extent to which the
Company repurchases its shares, and the timing of such repurchases, will depend upon a variety of factors, including market conditions, regulatory requirements and
other corporate considerations. During 2016, the Company repurchased 6,432,455 shares for $232 million at an average price of $36.08 per share. The Company
repurchased no Common Stock during the six months ended June 30, 2017. As of June 30, 2017, the remaining authorized amount under the current authorization
totaled $168 million. The Merger Agreement does not permit the Company to repurchase shares of its Common Stock except in narrow circumstances involving
payment in satisfaction of options and conversion of Class B Common Stock into Class A Common Stock. See Note 1 for additional information about the Merger
Agreement.

Under the previous stock repurchase program which commenced on October 13, 2014 and was completed by December 31, 2015, the Company had repurchased
$400 million of outstanding Class A Common Stock, totaling 7,670,216 shares.

Special Cash Dividend—On January 2, 2017, the Board authorized and declared a special cash dividend of $5.77 per share of Common Stock (the “2017 Special
Cash Dividend”), which was paid on February 3, 2017 to holders of record of Common Stock at the close of business on January 13, 2017. In addition, pursuant to the
terms
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of the Warrant Agreement, the Company made a cash payment of $5.77 per Warrant on February 3, 2017 to holders of record of Warrants at the close of business on
January 13, 2017. The total aggregate payment on February 3, 2017 totaled $499 million, including the payment to holders of Warrants.

Quarterly Cash Dividends—The Board declared quarterly cash dividends per share on Common Stock to holders of record of Common Stock and Warrants as
follows (in thousands, except per share data):

 2017  2016

 Per Share  
Total

Amount  Per Share  
Total

Amount
First quarter $ 0.25  $ 21,742  $ 0.25  $ 23,215
Second quarter $ 0.25  $ 21,816  $ 0.25  $ 22,959
Total quarterly cash dividends declared and paid $ 0.50  $ 43,558  $ 0.50  $ 46,174

On August 2, 2017, the Board declared a quarterly cash dividend on Common Stock of $0.25 per share to be paid on September 5, 2017 to holders of record of
Common Stock and Warrants as of August 21, 2017. Future dividends will be subject to the discretion of the Board and the terms of the Merger Agreement, which
limits the Company’s ability to pay dividends, except for the payment of quarterly cash dividends not to exceed $0.25 per share and consistent with record and
payment dates in 2016.

The payment of quarterly cash dividends also results in the issuance of Dividend Equivalent Units (“DEUs”) to holders of restricted stock units (“RSUs”) and
performance share units (“PSUs”), as described in Note 15 and Note 16 to the Company’s audited consolidated financial statements for the fiscal year ended
December 31, 2016.

NOTE 12: STOCK-BASED COMPENSATION

On May 5, 2016, the 2016 Incentive Compensation Plan (the “Incentive Compensation Plan”) and the Stock Compensation Plan for Non-Employee Directors (the
“Directors Plan” and, together with the Incentive Compensation Plan, the “2016 Equity Plans”) were approved by the Company’s shareholders for the purpose of
granting stock awards to officers, employees and Board members of the Company and its subsidiaries, as further described in Note 16 to the Company’s audited
consolidated financial statements for the fiscal year ended December 31, 2016. There are 5,100,000 shares of Class A Common Stock authorized for issuance under the
Incentive Compensation Plan and 200,000 shares of Class A Common Stock authorized for issuance under the Directors Plan, of which 2,966,048 shares and 164,942
shares, respectively, were available for grant as of June 30, 2017.

In connection with the 2017 Special Cash Dividend and pursuant to the terms of the Company’s equity plans, the number of the Company’s outstanding equity
awards and the exercise price of the non-qualified stock options (“NSOs”), were adjusted to preserve the fair value of the awards immediately before and after the
2017 Special Cash Dividend. The Company’s Class A Common Stock began trading ex-dividend on January 11, 2017 (the “Ex-dividend Date”). The conversion ratio
(the “Ratio”) used to adjust the awards was based on the ratio of (a) unaffected closing price of Class A Common Stock on the day before the Ex-dividend Date to (b)
the opening price of Class A Common Stock on the Ex-dividend Date. As the above adjustments were made pursuant to existing anti-dilution provisions of the
Company’s equity plans, the Company did not record any incremental compensation expense related to the conversion of the equity awards. The equity awards
continue to vest over the original vesting period. The impact of this award activity is separately included in the line item “Adjustments due to the 2017 Special Cash
Dividend” in the tables below.
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The awards held as of the Ex-dividend Date were modified as follows:

• Non-Qualified Stock Options - The number of NSOs outstanding as of the Ex-dividend Date was increased via the calculated Ratio and the strike price of
NSOs was decreased via the Ratio in order to preserve the fair value of NSOs;

• Restricted Stock Units - The number of outstanding restricted stock units (“RSUs”) as of the Ex-dividend Date was increased utilizing the calculated Ratio in
order to preserve the fair value of RSUs; and

• Performance Share Units - The number of outstanding performance share units (“PSUs”) as of the Ex-dividend Date was increased utilizing the calculated
Ratio in order to preserve the fair value of PSUs.

Stock-based compensation for the three months ended June 30, 2017 and June 30, 2016 totaled $7 million and $10 million, respectively. There was no stock-based
compensation expense recorded for the three months ended June 30, 2017 attributable to discontinued operations. Stock-based compensation expense attributable to
discontinued operations for the three months ended June 30, 2016 totaled $1 million. Stock-based compensation for the six months ended June 30, 2017 and June 30,
2016 totaled $22 million and $18 million, respectively, including the expense attributable to discontinued operations of $2 million in each period.

For NSOs and RSUs granted prior to the 2017 Special Cash Dividend, the weighted-average exercise prices and weighted-average fair values, respectively, in the
tables below reflect the historical values without giving effect to the adjustments due to the 2017 Special Cash Dividend.

A summary of activity and weighted average exercise prices related to the NSOs is reflected in the table below.

 
Six Months Ended 

 June 30, 2017

 Shares  
Weighted Avg.
Exercise Price

Outstanding, beginning of period 2,396,160  $ 45.82
Granted 931,913  32.12
Exercised (350,711)  28.55
Forfeited (375,634)  28.95
Cancelled (70,714)  47.85
Adjustment due to the 2017 Special Cash Dividend 452,738  *
Outstanding, end of period 2,983,752  $ 38.66
Vested and exercisable, end of period 1,247,501  $ 47.70

 * Not meaningful
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A summary of activity and weighted average fair values related to the RSUs is reflected in the table below.

 
Six Months Ended 

 June 30, 2017

 Shares  
Weighted Avg.

Fair Value
Outstanding, beginning of period 1,230,676  $ 40.92
Granted 616,042  32.65
Dividend equivalent units granted 15,834  38.02
Vested (555,039)  38.31
Dividend equivalent units vested (19,358)  32.32
Forfeited (300,472)  32.03
Dividend equivalent units forfeited (8,913)  32.01
Adjustment due to the 2017 Special Cash Dividend 223,698  *
Outstanding and nonvested, end of period 1,202,468  $ 32.64

 * Not meaningful

A summary of activity and weighted average fair values related to the unrestricted stock awards is as follows:

 
Six Months Ended 

 June 30, 2017

 Shares  
Weighted Avg.

Fair Value
Outstanding, beginning of period —  $ —
Granted 10,147  34.98
Vested (10,147)  34.98
Outstanding and nonvested, end of period —  $ —

A summary of activity and weighted average fair values related to the PSUs and Supplemental PSUs is reflected in the table below.

 
Six Months Ended 

 June 30, 2017

 Shares  
Weighted Avg.

Fair Value
Outstanding, beginning of period 347,000  $ 27.23
Granted (1) 117,777  31.45
Dividend equivalent units granted 2,425  38.01
Vested (145,621)  34.22
Dividend equivalent units vested (3,726)  32.50
Forfeited (46,836)  33.73
Dividend equivalent units forfeited (5,601)  40.72
Adjustment due to the 2017 Special Cash Dividend (1)(2) 24,244  *
Outstanding and nonvested, end of period 289,662  $ 22.05

 * Not meaningful
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(1) Represents shares of PSUs for which performance targets have been established and which are deemed granted under U.S. GAAP.
(2) Excludes 19,725 PSUs which have not yet been deemed granted under U.S. GAAP.

As of June 30, 2017, the Company had not yet recognized compensation cost on nonvested awards as follows (dollars in thousands):

 Unrecognized Compensation Cost  
Weighted Average Remaining

Recognition Period
Nonvested awards $ 47,714  2.8

NOTE 13: EARNINGS PER SHARE

The Company computes earnings (loss) per common share (“EPS”) from continuing operations, discontinued operations and net earnings (loss) per common
share under the two-class method which requires the allocation of all distributed and undistributed earnings to common stock and other participating securities based
on their respective rights to receive distributions of earnings or losses. The Company’s Class A Common Stock and Class B Common Stock equally share in
distributed and undistributed earnings. In a period when the Company’s distributed earnings
exceed undistributed earnings, no allocation to participating securities or dilutive securities is performed. The Company accounts for the Warrants as participating
securities, as holders of the Warrants, in accordance with and subject to the terms and conditions of the Warrant Agreement, are entitled to receive ratable
distributions of the Company’s earnings concurrently with such distributions made to the holders of Common Stock, subject to certain restrictions relating to FCC
rules and requirements. Under the terms of the Company’s RSU and PSU agreements, unvested RSUs and PSUs contain forfeitable rights to dividends and DEUs.
Because the DEUs are forfeitable, they are defined as non-participating securities. As of June 30, 2017, there were 39,848 DEUs outstanding, which will vest at the
time that the underlying RSU or PSU vests.

The Company computes basic EPS by dividing net (loss) income from continuing operations, income (loss) from discontinued operations, and net (loss) income,
respectively, applicable to common shares by the weighted average number of common shares outstanding during the period. In accordance with the two-class
method, undistributed earnings applicable to the Warrants are excluded from the computation of basic EPS. Diluted EPS is computed by dividing net (loss) income
from continuing operations, income (loss) from discontinued operations, and net (loss) income, respectively, by the weighted average number of common shares
outstanding during the period as adjusted for the assumed exercise of all outstanding stock awards. The calculation of diluted EPS assumes that stock awards
outstanding were exercised at the beginning of the period. The stock awards are included in the calculation of diluted EPS only when their inclusion in the calculation
is dilutive.

ASC Topic 260, “Earnings per Share,” states that the presentation of basic and diluted EPS is required only for common stock and not for participating
securities. For the three and six months ended June 30, 2017, 83,924 and 93,020, respectively, of the weighted-average Warrants outstanding have been excluded from
the below table. For the three and six months ended June 30, 2016, 167,671 and 212,989, respectively, of the weighted-average Warrants outstanding, have been
excluded from the below table.
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The calculation of basic and diluted EPS is presented below (in thousands, except for per share data):

 Three Months Ended  Six Months Ended

 June 30, 2017  June 30, 2016  June 30, 2017  June 30, 2016

EPS numerator:        
Loss from continuing operations, as reported $ (29,823)  $ (152,628)  $ (131,035)  $ (137,526)

Less: Dividends distributed to Warrants 21  40  46  88
Less: Undistributed earnings allocated to Warrants —  —  —  —

Loss from continuing operations attributable to common
shareholders for basic EPS $ (29,844)  $ (152,668)  $ (131,081)  $ (137,614)

Add: Undistributed earnings allocated to dilutive securities —  —  —  —
Loss from continuing operations attributable to common

shareholders for diluted EPS $ (29,844)  $ (152,668)  $ (131,081)  $ (137,614)

        
(Loss) income from discontinued operations attributable to

common shareholders for basic and diluted EPS $ (579)  $ (8,935)  $ 15,039  $ (12,944)

        
Net loss attributable to common shareholders for basic EPS $ (30,423)  $ (161,603)  $ (116,042)  $ (150,558)

Net loss attributable to common shareholders for diluted EPS $ (30,423)  $ (161,603)  $ (116,042)  $ (150,558)

        
EPS denominator:        

Weighted average shares outstanding - basic 87,058  91,676  86,846  92,083
Impact of dilutive securities —  —  —  —

Weighted average shares outstanding - diluted 87,058  91,676  86,846  92,083

        
Basic (Loss) Earnings Per Common Share from:        

Continuing Operations $ (0.34)  $ (1.66)  $ (1.51)  $ (1.50)
Discontinued Operations (0.01)  (0.10)  0.17  (0.14)

Net Loss Per Common Share $ (0.35)  $ (1.76)  $ (1.34)  $ (1.64)

        
Diluted (Loss) Earnings Per Common Share from:        

Continuing Operations $ (0.34)  $ (1.66)  $ (1.51)  $ (1.50)
Discontinued Operations (0.01)  (0.10)  0.17  (0.14)

Net Loss Per Common Share $ (0.35)  $ (1.76)  $ (1.34)  $ (1.64)

Since the Company was in a net loss position, there was no difference between the number of shares used to calculate basic and diluted loss per share in all
periods presented. Because of their anti-dilutive effect, 3,062,567 and 3,018,567 common share equivalents, comprised of NSOs, PSUs, Supplemental PSUs and RSUs,
have been excluded from the diluted EPS calculation for the three and six months ended June 30, 2017, respectively. Because of their anti-dilutive
effect, 2,160,479 and 2,098,608 common share equivalents, comprised of NSOs, PSUs, Supplemental PSUs and RSUs, have been excluded from the diluted EPS
calculation for the three and six months ended June 30, 2016, respectively.

38



TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

(Unaudited)

NOTE 14: ACCUMULATED OTHER COMPREHENSIVE (LOSS) INCOME

Accumulated other comprehensive (loss) income (“AOCI”) is a separate component of shareholders’ equity in the Company’s unaudited Condensed
Consolidated Balance Sheets. The following table summarizes the changes in AOCI, net of taxes by component for the six months ended June 30, 2017 (in
thousands):

 

Pension and Other
Post-Retirement

Benefit Items  Marketable Securities  
Cash Flow Hedging

Instruments  
Foreign Currency

Translation Adjustments  Total
Balance at December 31, 2016 $ (64,883)  $ 3,075  $ —  $ (19,974)  $ (81,782)

Other comprehensive (loss)
income before
reclassifications (442)  (95)  (5,357)  4,410  (1,484)

Amounts reclassified from
AOCI (80)  (3,042)  1,751  12,765  11,394

Balance at June 30, 2017 $ (65,405)  $ (62)  $ (3,606)  $ (2,799)  $ (71,872)

NOTE 15: RELATED PARTY TRANSACTIONS

The Secured Credit Facility syndicate of lenders includes funds affiliated with Oaktree Capital Management, L.P. These funds held $31 million of the Company’s
Term C Loans and Former Term B Loans at both June 30, 2017 and December 31, 2016.

39



TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

(Unaudited)

NOTE 16: BUSINESS SEGMENTS

The following table summarizes business segment financial data for the three and six months ended June 30, 2017 and June 30, 2016 (in thousands):

 Three Months Ended  Six Months Ended
 June 30, 2017  June 30, 2016  June 30, 2017  June 30, 2016
Operating Revenues from Continuing
Operations (1)        

Television and Entertainment $ 466,061  $ 468,134  $ 902,094  $ 924,009
Corporate and Other 3,456  11,662  7,333  24,259
Total operating revenues $ 469,517  $ 479,796  $ 909,427  $ 948,268

Operating profit (loss) from Continuing
Operations (1)(2)        

Television and Entertainment $ 50,219  $ 83,346  $ 70,232  $ 141,951
Corporate and Other (31,893)  (27,140)  (67,138)  (55,753)
Total operating profit $ 18,326  $ 56,206  $ 3,094  $ 86,198

Depreciation from Continuing Operations (3)        
Television and Entertainment $ 10,530  $ 11,108  $ 20,569  $ 22,125
Corporate and Other 3,397  3,359  6,929  6,784
Total depreciation $ 13,927  $ 14,467  $ 27,498  $ 28,909

Amortization from Continuing Operations (3)        
Television and Entertainment $ 41,664  $ 41,670  $ 83,323  $ 83,335

Capital Expenditures        
Television and Entertainment $ 11,727  $ 6,603  $ 22,534  $ 13,436
Corporate and Other 1,738  4,934  3,987  11,026
Discontinued Operations —  6,046  1,578  10,969
Total capital expenditures $ 13,465  $ 17,583  $ 28,099  $ 35,431

June 30, 2017  December 31, 2016
Assets    

Television and Entertainment $ 7,186,225  $ 7,484,591
Corporate and Other 804,768  1,228,526
Assets held for sale (4) 54,282  17,176
Discontinued Operations —  670,758
Total assets $ 8,045,275  $ 9,401,051

 (1) See Note 2 for the disclosures of operating revenues and operating loss included in discontinued operations for the historical periods.
(2) Operating profit  (loss) for each segment excludes income and loss on equity investments, interest  and dividend income, interest  expense, non-operating items, reorganization costs and

income taxes.
(3) Depreciation and amortization from discontinued operations totaled $3 million and $8 million respectively, for the three months ended June 30, 2016 and $6 million and $15 million,

respectively, for the six months ended June 30, 2016.
(4) See Note 3 for information regarding real estate assets held for sale.
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NOTE 17: CONDENSED CONSOLIDATING FINANCIAL STATEMENTS

The Company is the issuer of the Notes (see Note 6) and such debt is guaranteed by the Company’s subsidiary guarantors (the “Subsidiary Guarantors”). The
Subsidiary Guarantors are direct or indirect 100% owned domestic subsidiaries of the Company. The Company’s payment obligations under the Notes are jointly and
severally guaranteed by the Subsidiary Guarantors, and all guarantees are full and unconditional. The subsidiaries of the Company that do not guarantee the Notes
(the “Non-Guarantor Subsidiaries”) include certain direct or indirect subsidiaries of the Company.

The guarantees are subject to release under certain circumstances, including: (a) upon the sale, exchange, disposition or other transfer (including through
merger, consolidation or dissolution) of the interests in such Subsidiary Guarantor, after which such Subsidiary Guarantor is no longer a restricted subsidiary of the
Company, or all or substantially all the assets of such Subsidiary Guarantor, in any case, if such sale, exchange, disposition or other transfer is not prohibited by the
Indenture, (b) upon the Company designating such Subsidiary Guarantor to be an unrestricted subsidiary in accordance with the Indenture, (c) in the case of any
restricted subsidiary of the Company that after the issue date is required to guarantee the Notes, upon the release or discharge of the guarantee by such restricted
subsidiary of any indebtedness of the Company or another Subsidiary Guarantor or the repayment of any indebtedness of the Company or another Subsidiary
Guarantor, in each case, which resulted in the obligation to guarantee the Notes, (d) upon the Company’s exercise of its legal defeasance option or covenant
defeasance option in accordance with the Indenture or if the Company’s obligations under the Indenture are discharged in accordance with the terms of the
Indenture, (e) upon the release or discharge of direct obligations of such Subsidiary Guarantor, or the guarantee by such guarantor of the obligations, under the
Senior Credit Agreement, or (f) during the period when the rating of the Notes is changed to investment grade.

On January 31, 2017, the Company completed the Gracenote Sale, as further described in Note 2. The Gracenote Sale included certain Subsidiary Guarantors as
well as Non-Guarantor Subsidiaries. The results of operations of these entities are included in their respective categories through the date of sale.

In lieu of providing separate audited financial statements for the Subsidiary Guarantors, the Company has included the accompanying unaudited condensed
consolidating financial statements in accordance with the requirements of Rule 3-10(f) of SEC Regulation S-X. The following unaudited Condensed Consolidating
Financial Statements present the Consolidated Balance Sheets, Consolidated Statements of Operations and Comprehensive Income (Loss) and Consolidated
Statements of Cash Flows of Tribune Media Company, the Subsidiary Guarantors, the Non-Guarantor Subsidiaries and the eliminations necessary to arrive at the
Company’s information on a consolidated basis.

These statements are presented in accordance with the disclosure requirements under SEC Regulation S-X, Rule 3-10.
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS AND

COMPREHENSIVE (LOSS) INCOME
THREE MONTHS ENDED JUNE 30, 2017 

(In thousands of dollars)

 
Parent (Tribune

Media Company)  
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries  Eliminations  

Tribune Media
Company

Consolidated

O perating Revenues $ —  $ 467,198  $ 2,319  $ —  $ 469,517

          
Programming and direct operating expenses —  249,597  4,427  —  254,024

Selling, general and administrative 29,858  110,804  914  —  141,576

Depreciation and amortization 2,938  49,527  3,126  —  55,591

Total O perating Expenses 32,796  409,928  8,467  —  451,191

          
O perating (Loss) Profit (32,796)  57,270  (6,148)  —  18,326

          
(Loss) income on equity investments, net (570)  41,331  —  —  40,761

Interest  and dividend income 534  14  —  —  548

Interest  expense (40,024)  —  (161)  —  (40,185)

Write-downs of investment —  (58,800)  —  —  (58,800)

Other non-operating items (378)  —  —  —  (378)

Intercompany income (charges) 19,468  (19,426)  (42)  —  —
(Loss) Income from Continuing O perations Before  Income Taxes

and Earnings (Losses) from Consolidated Subsidiaries (53,766)  20,389  (6,351)  —  (39,728)

Income tax (benefit) expense (16,877)  9,468  (2,496)  —  (9,905)

Equity (deficit) in earnings of consolidated subsidiaries, net of taxes 7,066  (2,448)  —  (4,618)  —

(Loss) Income from Continuing O perations $ (29,823)  $ 8,473  $ (3,855)  $ (4,618)  $ (29,823)

Loss from Discontinued O perations, net of taxes (579)  —  —  —  (579)

Net (Loss) Income $ (30,402)  $ 8,473  $ (3,855)  $ (4,618)  $ (30,402)

          
Comprehensive  (Loss) Income $ (28,135)  $ 12,521  $ (2,851)  $ (9,670)  $ (28,135)
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS AND

COMPREHENSIVE (LOSS) INCOME
THREE MONTHS ENDED JUNE 30, 2016 

(In thousands of dollars)

 
Parent (Tribune

Media Company)  
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries  Eliminations  

Tribune Media
Company

Consolidated

O perating Revenues $ —  $ 477,491  $ 2,305  $ —  $ 479,796

          
Programming and direct operating expenses —  218,373  953  —  219,326

Selling, general and administrative 23,981  123,301  845  —  148,127

Depreciation and amortization 2,768  50,159  3,210  —  56,137

Total O perating Expenses 26,749  391,833 5,008 —  423,590

          
O perating (Loss) Profit (26,749)  85,658  (2,703)  —  56,206

          
(Loss) income on equity investments, net (678)  44,984  —  —  44,306

Interest  and dividend income 217  11  —  —  228

Interest  expense (37,868)  —  (203)  —  (38,071)

Other non-operating items (441)  —  —  —  (441)

Intercompany income (charges) 21,989  (21,933)  (56)  —  —
(Loss) Income from Continuing O perations Before  Income Taxes

and Earnings (Losses) from Consolidated Subsidiaries (43,530)  108,720  (2,962)  —  62,228

Income tax expense 58,383  51,017  105,456  —  214,856

(Deficit) equity in earnings of consolidated subsidiaries, net of taxes (50,715)  (577)  —  51,292  —

(Loss) Income from Continuing O perations $ (152,628)  $ 57,126  $ (108,418)  $ 51,292  $ (152,628)

(Loss) Income from Discontinued O perations, net of taxes (8,935)  (8,688)  (431)  9,119  (8,935)

Net (Loss) Income $ (161,563)  $ 48,438  $ (108,849)  $ 60,411  $ (161,563)

          
Comprehensive  (Loss) Income $ (160,752)  $ 46,636  $ (111,221)  $ 64,585  $ (160,752)
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS AND

COMPREHENSIVE (LOSS) INCOME
SIX MONTHS ENDED JUNE 30, 2017 

(In thousands of dollars)

 
Parent (Tribune

Media Company)  
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries  Eliminations  

Tribune Media
Company

Consolidated

O perating Revenues $ —  $ 904,685  $ 4,742  $ —  $ 909,427

          
Programming and direct operating expenses —  488,829  5,248  —  494,077

Selling, general and administrative 62,825  236,893  1,717  —  301,435

Depreciation and amortization 5,886  98,689  6,246  —  110,821

Total O perating Expenses 68,711  824,411  13,211  —  906,333

          
O perating (Loss) Profit (68,711)  80,274  (8,469)  —  3,094

          
(Loss) income on equity investments, net (1,039)  78,837  —  —  77,798

Interest  and dividend income 1,016  37  —  —  1,053

Interest  expense (78,616)  —  (327)  —  (78,943)

Loss on extinguishment and modification of debt (19,052)  —  —  —  (19,052)

Gain on investment transaction 4,950  —  —  —  4,950

Write-downs of investment —  (180,800)  —  —  (180,800)

Other non-operating items (654)  —  —  —  (654)

Intercompany income (charges) 47,686  (47,577)  (109)  —  —
Loss from Continuing O perations Before  Income Taxes and

Earnings (Losses) from Consolidated Subsidiaries (114,420)  (69,229)  (8,905)  —  (192,554)

Income tax benefit (40,592)  (17,473)  (3,454)  —  (61,519)

(Deficit) equity in earnings of consolidated subsidiaries, net of taxes (57,207)  (2,674)  —  59,881  —

(Loss) Income from Continuing O perations $ (131,035)  $ (54,430)  $ (5,451)  $ 59,881  $ (131,035)

Income (Loss) from Discontinued O perations, net of taxes 15,039  (1,904)  807  1,097  15,039

Net (Loss) Income $ (115,996)  $ (56,334)  $ (4,644)  $ 60,978  $ (115,996)

          
Comprehensive  (Loss) Income $ (106,086)  $ (50,410)  $ 7,727  $ 42,683  $ (106,086)
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS AND

COMPREHENSIVE (LOSS) INCOME
SIX MONTHS ENDED JUNE 30, 2016 

(In thousands of dollars)

 
Parent (Tribune

Media Company)  
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries  Eliminations  

Tribune Media
Company

Consolidated

O perating Revenues $ —  $ 943,461  $ 4,807  $ —  $ 948,268

          
Programming and direct operating expenses —  438,900  2,165  —  441,065

Selling, general and administrative 49,410  257,687  1,664  —  308,761

Depreciation and amortization 5,337  100,517  6,390  —  112,244

Total O perating Expenses 54,747  797,104  10,219  —  862,070

          
O perating (Loss) Profit (54,747)  146,357  (5,412)  —  86,198

          
(Loss) income on equity investments, net (1,398)  83,956  —  —  82,558

Interest  and dividend income 308  52  —  —  360

Interest  expense (75,762)  —  (450)  —  (76,212)

Other non-operating items (379)  —  —  —  (379)

Intercompany income (charges) 43,981  (43,869)  (112)  —  —
(Loss) Income from Continuing O perations Before  Income Taxes

and Earnings (Losses) from Consolidated Subsidiaries (87,997)  186,496  (5,974)  —  92,525

Income tax expense 41,059  84,677  104,315  —  230,051

(Deficit) equity in earnings of consolidated subsidiaries, net of taxes (8,470)  (1,326)  —  9,796  —

(Loss) Income from Continuing O perations $ (137,526)  $ 100,493  $ (110,289)  $ 9,796  $ (137,526)

(Loss) Income from Discontinued O perations, net of taxes (12,944)  (11,420)  952  10,468  (12,944)

Net (Loss) Income $ (150,470)  $ 89,073  $ (109,337)  $ 20,264  $ (150,470)

          
Comprehensive  (Loss) Income $ (146,022)  $ 87,375  $ (107,772)  $ 20,397  $ (146,022)
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING BALANCE SHEETS

AS OF JUNE 30, 2017
(In thousands of dollars)

 
Parent (Tribune

Media Company)  
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries  Eliminations  

Tribune Media
Company

Consolidated

Assets          
Current Assets          

Cash and cash equivalents $ 377,576  $ 906  $ 2,085  $ —  $ 380,567

Restricted cash and cash equivalents 17,566  —  —  —  17,566

Accounts receivable, net 1,278  395,996  297  —  397,571

Broadcast rights —  104,309  745  —  105,054

Income taxes receivable —  15,515  —  —  15,515

Prepaid expenses 9,858  12,042  230  —  22,130

Other 5,905  1,819  —  —  7,724

Total current assets 412,183  530,587  3,357  —  946,127

Properties          
Property, plant and equipment 56,034  477,874  110,514  —  644,422

Accumulated depreciation (27,351)  (176,799)  (6,650)  —  (210,800)

Net properties 28,683  301,075  103,864  —  433,622

          

Investments in subsidiaries 9,974,957  54,478  —  (10,029,435)  —

          

O ther Assets          
Broadcast rights —  144,951  47  —  144,998

Goodwill —  3,220,300  8,285  —  3,228,585

Other intangible assets, net —  1,651,701  84,237  —  1,735,938

Assets held for sale —  54,282  —  —  54,282

Investments 12,882  1,393,210  17,090  —  1,423,182

Intercompany receivables 2,365,290  5,952,848  357,656  (8,675,794)  —

Other 127,191  74,404  415  (123,469)  78,541

Total other assets 2,505,363  12,491,696  467,730  (8,799,263)  6,665,526

Total Assets $ 12,921,186  $ 13,377,836  $ 574,951  $ (18,828,698)  $ 8,045,275
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING BALANCE SHEETS

AS OF JUNE 30, 2017
(In thousands of dollars)

 
Parent (Tribune

Media Company)  
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries  Eliminations  

Tribune Media
Company

Consolidated

Liabilities and Shareholders’ Equity (Deficit)          
Current Liabilities          

Accounts payable $ 23,078  $ 21,009  $ 2,218  $ —  $ 46,305

Debt due within one year 13,869  —  4,009  —  17,878

Income taxes payable —  52,310  (3)  —  52,307

Contracts payable for broadcast rights —  206,955  940  —  207,895

Deferred revenue —  11,582  51  —  11,633

Interest  payable 30,040  —  2  —  30,042

Other 49,708  59,185  253  —  109,146

Total current liabilit ies 116,695  351,041  7,470  —  475,206

          
Non-Current Liabilities          

Long-term debt 3,002,023  —  8,761  —  3,010,784

Deferred income taxes —  804,565  155,258  (123,469)  836,354

Contracts payable for broadcast rights —  275,039  49  —  275,088

Intercompany payables 6,425,382  1,991,715  258,697  (8,675,794)  —

Other 460,926  63,817  20  —  524,763

Total non-current liabilit ies 9,888,331  3,135,136  422,785  (8,799,263)  4,646,989

Total liabilit ies 10,005,026  3,486,177  430,255  (8,799,263)  5,122,195

          
Shareholders’ Equity (Deficit)          

Common stock 101  —  —  —  101

Treasury stock (632,194)  —  —  —  (632,194)

Additional paid-in-capital 4,044,480  9,038,104  200,981  (9,239,085)  4,044,480

Retained (deficit) earnings (424,355)  856,331  (63,182)  (793,149)  (424,355)

Accumulated other comprehensive (loss) income (71,872)  (2,776)  (23)  2,799  (71,872)

Total T ribune Media Company shareholders’ equity (deficit) 2,916,160  9,891,659  137,776  (10,029,435)  2,916,160

Noncontrolling interests —  —  6,920  —  6,920

Total shareholders’ equity (deficit) 2,916,160  9,891,659  144,696  (10,029,435)  2,923,080

Total Liabilities and Shareholders’ Equity (Deficit) $ 12,921,186  $ 13,377,836  $ 574,951  $ (18,828,698)  $ 8,045,275

47



TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

(Unaudited)

TRIBUNE MEDIA COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING BALANCE SHEETS

AS OF DECEMBER 31, 2016 
(In thousands of dollars)

 
Parent (Tribune

Media Company)  
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries  Eliminations  

Tribune Media
Company

Consolidated

Assets          
Current Assets          

Cash and cash equivalents $ 574,638  $ 720  $ 2,300  $ —  $ 577,658

Restricted cash and cash equivalents 17,566  —  —  —  17,566

Accounts receivable, net 198  428,254  660  —  429,112

Broadcast rights —  155,266  2,551  —  157,817

Income taxes receivable —  9,056  —  —  9,056

Current assets of discontinued operations —  37,300  25,305  —  62,605

Prepaid expenses 11,640  24,074  148  —  35,862

Other 4,894  1,729  1  —  6,624

Total current assets 608,936  656,399  30,965  —  1,296,300

Properties          
Property, plant and equipment 55,529  547,601  107,938  —  711,068

Accumulated depreciation (21,635)  (159,472)  (6,041)  —  (187,148)

Net properties 33,894  388,129  101,897  —  523,920

          

Investments in subsidiaries 10,502,544  106,486  —  (10,609,030)  —

          

O ther Assets          
Broadcast rights —  153,374  83  —  153,457

Goodwill —  3,220,300  7,630  —  3,227,930

Other intangible assets, net —  1,729,829  89,305  —  1,819,134

Non-current assets of discontinued operations —  514,200  93,953  —  608,153

Assets held for sale —  17,176  —  —  17,176

Investments 19,079  1,637,909  17,895  —  1,674,883

Intercompany receivables 2,326,261  5,547,542  358,834  (8,232,637)  —

Intercompany loan receivable 27,000  —  —  (27,000)  —

Other 51,479  75,191  2,707  (49,279)  80,098

Total other assets 2,423,819  12,895,521  570,407  (8,308,916)  7,580,831

Total Assets $ 13,569,193  $ 14,046,535  $ 703,269  $ (18,917,946)  $ 9,401,051
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

(Unaudited)

TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATING BALANCE SHEETS

AS OF DECEMBER 31, 2016 
(In thousands of dollars)

 
Parent (Tribune

Media Company)  
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries  Eliminations  

Tribune Media
Company

Consolidated

Liabilities and Shareholders’ Equity (Deficit)          
Current Liabilities          

Accounts payable $ 29,827  $ 29,703  $ 1,023  $ —  $ 60,553

Debt due within one year 15,921  —  4,003  —  19,924

Income taxes payable —  21,130  36  —  21,166

Contracts payable for broadcast rights —  238,497  2,758  —  241,255

Deferred revenue —  13,593  97  —  13,690

Interest  payable 30,301  —  4  —  30,305

Current liabilit ies of discontinued operations —  44,763  9,521  —  54,284

Other 38,867  70,589  220  —  109,676

Total current liabilit ies 114,916  418,275  17,662  —  550,853

          
Non-Current Liabilities          

Long-term debt 3,380,860  —  10,767  —  3,391,627

Intercompany loan payable —  27,000  —  (27,000)  —

Deferred income taxes —  871,923  161,604  (49,279)  984,248

Contracts payable for broadcast rights —  314,755  85  —  314,840

Intercompany payables 6,065,424  1,912,259  254,954  (8,232,637)  —

Other 468,227  50,239  20  —  518,486

Non-current liabilit ies of discontinued operations —  86,517  8,797  —  95,314

Total non-current liabilit ies 9,914,511  3,262,693  436,227  (8,308,916)  5,304,515

Total Liabilit ies 10,029,427  3,680,968  453,889  (8,308,916)  5,855,368

          

Shareholders’ Equity (Deficit)          
Common stock 100  —  —  —  100

Treasury stock (632,207)  —  —  —  (632,207)

Additional paid-in-capital 4,561,760  9,486,179  289,818  (9,775,997)  4,561,760

Retained (deficit) earnings (308,105)  888,088  (33,961)  (854,127)  (308,105)

Accumulated other comprehensive (loss) income (81,782)  (8,700)  (12,394)  21,094  (81,782)

Total T ribune Media Company shareholders’ equity (deficit) 3,539,766  10,365,567  243,463  (10,609,030)  3,539,766

Noncontrolling interests —  —  5,917  —  5,917

Total shareholders’ equity (deficit) 3,539,766  10,365,567  249,380  (10,609,030)  3,545,683

Total Liabilities and Shareholders’ Equity (Deficit) $ 13,569,193  $ 14,046,535  $ 703,269  $ (18,917,946)  $ 9,401,051
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

(Unaudited)

TRIBUNE MEDIA COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS

FOR THE SIX MONTHS ENDED JUNE 30, 2017
(In thousands of dollars)

 
Parent (Tribune

Media Company)  
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries  Eliminations  

Tribune Media
Company

Consolidated

Net cash (used in) provided by operating activities $ (142,822)  $ 266,827  $ (1,391)  $ —  $ 122,614

          
Investing Activities          
Capital expenditures (1,069)  (24,841)  (2,189)  —  (28,099)

Net proceeds from the sale of business 574,817  (5,249)  (11,775)  —  557,793

Proceeds from sales of real estate and other assets —  59,751  —  —  59,751

Proceeds from the sale of investment 4,950  —  —  —  4,950

Distribution from cost investment —  —  805  —  805

Net cash provided by (used in) investing activit ies 578,698  29,661  (13,159)  —  595,200

          
Financing Activities          
Long-term borrowings 202,694  —  —  —  202,694

Repayments of long-term debt (587,636)  —  (2,025)  —  (589,661)

Long-term debt issuance costs (1,689)  —  —  —  (1,689)

Payment of dividends (542,665)  —  —  —  (542,665)

Tax withholdings related to net share sett lements of share-based awards (7,351)  —  —  —  (7,351)

Proceeds from stock option exercises 10,013  —  —  —  10,013

Contributions from noncontrolling interests —  —  1,003  —  1,003
Change in intercompany receivables and payables and intercompany

contributions (1) 293,696  (300,109)  6,413  —  —

Net cash (used in) provided by financing activit ies (632,938)  (300,109)  5,391  —  (927,656)

          
Net Decrease  in Cash and Cash Equivalents (197,062)  (3,621)  (9,159)  —  (209,842)

Cash and cash equivalents, beginning of year 574,638  4,527  11,244  —  590,409

Cash and cash equivalents, end of year $ 377,576  $ 906  $ 2,085  $ —  $ 380,567

 (1) Excludes the impact of a $54 million non-cash sett lement of intercompany balances upon the sale of certain Guarantor and Non-Guarantor subsidiaries included in the Gracenote Sale.
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

(Unaudited)

TRIBUNE MEDIA COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS

FOR THE SIX MONTHS ENDED JUNE 30, 2016
(In thousands of dollars)

 
Parent (Tribune

Media Company)  
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries  Eliminations  

Tribune Media
Company

Consolidated

Net cash (used in) provided by operating activities $ (39,775)  $ 283,808  $ (2,714)  $ —  $ 241,319

          
Investing Activities          
Capital expenditures (7,094)  (24,830)  (3,507)  —  (35,431)

Investments (850)  (101)  (2,500)  —  (3,451)

Proceeds from sales of real estate and other assets —  33,021  681  —  33,702

Transfers from restricted cash —  297  —  —  297

Intercompany dividend 3,326  —  —  (3,326)  —

Net cash (used in) provided by investing activit ies (4,618)  8,387  (5,326)  (3,326)  (4,883)

          
Financing Activities          
Repayments of long-term debt (11,896)  —  (2,024)  —  (13,920)

Long-term debt issuance costs (784)  —  —  —  (784)

Payments of dividends (46,174)  —  —  —  (46,174)

Settlement of contingent consideration —  (750)  —  —  (750)

Common stock repurchases (66,548)  —  —  —  (66,548)

Tax withholdings related to net share sett lements of share-based awards (4,377)  —  —  —  (4,377)

Intercompany dividend —  (3,326)  —  3,326  —

Contributions from noncontrolling interests —  —  113  —  113

Change in intercompany receivables and payables (1) 283,775  (291,214)  7,439  —  —

Net cash provided by (used in) financing activit ies 153,996  (295,290)  5,528  3,326  (132,440)

          
Net Increase  (Decrease) in Cash and Cash Equivalents 109,603  (3,095)  (2,512)  —  103,996

Cash and cash equivalents, beginning of year 235,508  13,054  14,082  —  262,644

Cash and cash equivalents, end of year $ 345,111  $ 9,959  $ 11,570  $ —  $ 366,640

 (1) Excludes the impact of a $56 million non-cash sett lement of intercompany balances upon dissolution of certain Guarantor subsidiaries.
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TRIBUNE MEDIA COMPANY AND SUBSIDIARIES 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

(Unaudited)

NOTE 18: SUBSEQUENT EVENTS

On July 31, 2017, the Company, together with the other owners of CareerBuilder, completed the sale of a majority stake in CareerBuilder to an investor group led
by investment funds managed by affiliates of Apollo Global Management, LLC and the Ontario Teachers’ Pension Plan Board. The Company received cash of $158
million, which included an excess cash distribution of $16 million. Subsequent to the sale, the Company’s ownership in CareerBuilder declined to approximately 7%,
on a fully diluted basis.

As disclosed in Note 8, the Company participated in the FCC’s incentive auction associated with the reallocation of certain spectrum occupied by television
broadcast stations. As of August 9, 2017, the Company has received approximately $185 million in pretax proceeds (including $21 million of proceeds received by the
Dreamcatcher stations), with approximately $5 million in pretax proceeds remaining to be paid to the Company. The proceeds reflect the FCC’s acceptance of one or
more bids placed by the Company or channel share partners of television stations owned or operated by the Company during the auction to modify and/or surrender
spectrum used by certain of such bidder’s television stations. The Company expects to receive the remaining auction proceeds in the second half of 2017; however,
the Company cannot predict the exact timing of the remaining payments. The Company expects to use approximately $102 million of after-tax proceeds to prepay a
portion of the Term Loan Facility. After-tax proceeds of $12.6 million received by the Dreamcatcher stations will be used to prepay a substantial portion of the
Dreamcatcher Credit Facility.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

As used in this management’s discussion and analysis, unless otherwise specified or the context otherwise requires, “Tribune,” “we,” “our,” “us” and the
“Company” refer to Tribune Media Company and its consolidated subsidiaries.

This discussion and analysis should be read in conjunction with our unaudited condensed consolidated financial statements and accompanying notes as well as
our audited consolidated financial statements for the fiscal year ended December 31, 2016. As a result of the Gracenote Sale (as further described below), the
historical results of operations for the businesses included in the Gracenote Sale are reported as discontinued operations for all periods presented. Accordingly, all
references made to financial data in this Quarterly Report are to Tribune Media Company’s continuing operations, unless specifically noted.

FORWARD-LOOKING STATEMENTS

This quarterly report on Form 10-Q for the three and six months ended June 30, 2017 (the “Quarterly Report”), as well as other public documents and statements
of the Company, includes “forward-looking statements” within the meaning of the federal securities laws, including, without limitation, statements concerning the
conditions in our industry, our operations, our economic performance and financial condition. Forward-looking statements include all statements that do not relate
solely to historical or current facts, and can be identified by the use of words such as “may,” “might,” “will,” “should,” “estimate,” “project,” “plan,” “anticipate,”
“expect,” “intend,” “outlook,” “believe” and other similar expressions. You are cautioned not to place undue reliance on these forward-looking statements, which
speak only as of their dates. These forward-looking statements are based on estimates and assumptions by our management that, although we believe to be
reasonable, are inherently uncertain and subject to a number of risks and uncertainties. These risks and uncertainties include, without limitation, those identified or
referenced under “Item 1A. Risk Factors” included elsewhere in this Quarterly Report.

The following list represents some, but not necessarily all, of the factors that could cause actual results to differ from historical results or those anticipated or
predicted by these forward-looking statements:

• risks associated with the ability to consummate the merger between us and Sinclair Broadcast Group, Inc. (“Sinclair”) (the “Merger”) (see “—Significant
Events—Sinclair Merger Agreement” for further information) and the timing of the closing of the transaction;

• the occurrence of any event, change or other circumstances that could give rise to the termination of the Merger Agreement;
• the risk that the regulatory approvals for the proposed Merger with Sinclair may not be obtained or may be obtained subject to conditions that are not

anticipated;
• risks related to the disruption of management time from ongoing business operations due to the Merger;
• the effect of the announcement of the Merger on our ability to retain and hire key personnel, on our ability to maintain relationships with advertisers and

customers and on our operating results and businesses generally;
• potential litigation in connection with the Merger;
• changes in advertising demand and audience shares;
• competition and other economic conditions including incremental fragmentation of the media landscape and competition from other media alternatives;
• changes in the overall market for broadcast and cable television advertising, including through regulatory and judicial rulings;
• our ability to protect our intellectual property and other proprietary rights;
• our ability to adapt to technological changes;
• availability and cost of quality network, syndicated and sports programming affecting our television ratings;
• the loss, cost and/or modification of our network affiliation agreements;
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• our ability to renegotiate retransmission consent agreements with multichannel video programming distributors (“MVPDs”);
• the incurrence of additional tax-related liabilities related to historical income tax returns;
• our ability to realize the full value, or successfully complete the planned divestitures, of our real estate assets;
• the payment of any remaining proceeds associated with the spectrum auction, the potential impact of the modifications to and/or surrender of spectrum on

the operation of our television stations, the costs, terms and restrictions associated with the actions necessary to modify and/or surrender the spectrum;
• the incurrence of costs to address contamination issues at physical sites owned, operated or used by our businesses;
• adverse results from litigation, governmental investigations or tax-related proceedings or audits;
• our ability to settle unresolved claims filed in connection with the Debtors’ Chapter 11 cases and resolve the appeals seeking to overturn the Confirmation

Order;
• our ability to satisfy future pension and other postretirement employee benefit obligations;
• our ability to attract and retain employees;
• the effect of labor strikes, lock-outs and labor negotiations;
• our ability to realize benefits or synergies from acquisitions or divestitures or to operate our businesses effectively following acquisitions or divestitures;
• the financial performance and valuation of our equity method investments;
• the impairment of our existing goodwill and other intangible assets;
• compliance with, and the effect of changes or developments in, government regulations applicable to the television and radio broadcasting industry;
• changes in accounting standards;
• the payment of cash dividends on our common stock;
• impact of increases in interest rates on our variable rate indebtedness or refinancings thereof;
• our indebtedness and ability to comply with covenants applicable to our debt financing and other contractual commitments;
• our ability to satisfy future capital and liquidity requirements;
• our ability to access the credit and capital markets at the times and in the amounts needed and on acceptable terms;
• the factors discussed under “Risk Factors” of the Company’s filings with the Securities and Exchange Commission (the “SEC”); and
• other events beyond our control that may result in unexpected adverse operating results.

We caution you that the foregoing list of important factors is not exhaustive. In addition, in light of these risks and uncertainties, the matters referred to in the
forward-looking statements contained in this Quarterly Report may not in fact occur. We undertake no obligation to publicly update or revise any forward-looking
statement as a result of new information, future events or otherwise, except as otherwise required by law. Should one or more of the risks or uncertainties described in
this Quarterly Report or our other filings with the SEC occur, or should underlying assumptions prove incorrect, our actual results and plans could differ materially
from those expressed in any forward-looking statements.

OVERVIEW

We are a diversified media and entertainment company comprised of 42 local television stations, which we refer to as “our television stations,” that are either
owned by us or owned by others, but to which we provide certain services, along with a national general entertainment cable network, a radio station, a production
studio, a portfolio of real estate assets and investments in a variety of media, websites and other related assets. We believe our diverse portfolio of assets
distinguishes us from traditional pure-play broadcasters through our ownership of high-quality original and syndicated programming, cash distributions from our
equity investments and revenues from our real estate assets.
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As further described in Note 2 to our unaudited condensed consolidated financial statements for the three and six months ended June 30, 2017, on December 19,
2016, we entered into a definitive share purchase agreement (the “Gracenote SPA”) with Nielsen Holding and Finance B.V. (“Nielsen”) to sell equity interests in
substantially all of the Digital and Data business operations, which includes Gracenote Inc., Gracenote Canada, Inc., Gracenote Netherlands Holdings B.V., Tribune
Digital Ventures LLC and Tribune International Holdco, LLC (the “Gracenote Companies”), for $560 million in cash, subject to certain purchase price adjustments (the
“Gracenote Sale”), which was completed on January 31, 2017. Prior to the Gracenote Sale, we reported our operations through the Television and Entertainment and
Digital and Data reportable segments. Our Digital and Data segment consisted of several businesses driven by our expertise in collection, creation and distribution of
data and innovation in unique services and recognition technology that used data, including Gracenote Video, Gracenote Music and Gracenote Sports. In accordance
with Accounting Standards Update No. 2014-08, “Reporting Discontinued Operations and Disclosure of Disposal of Components of an Entity,” assets and liabilities
of Digital and Data businesses included in the Gracenote Sale are classified as discontinued operations in our unaudited Condensed Consolidated Balance Sheet at
December 31, 2016, and the results of operations are reported as discontinued operations in our unaudited Condensed Consolidated Statements of Operations and
unaudited Condensed Consolidated Statements of Comprehensive (Loss) Income for all periods presented.

Our business consists of our Television and Entertainment operations and the management of certain of our real
estate assets. We also hold a variety of investments in cable and digital assets, including equity investments in Television Food Network, G.P. (“TV Food Network”)
and CareerBuilder, LLC (“CareerBuilder”). Television and Entertainment is a reportable segment, which provides audiences across the country with news,
entertainment and sports programming on Tribune Broadcasting local television stations and distinctive, high quality television series and movies on WGN America,
including content produced by Tribune Studios and its production partners, as well as news, entertainment and sports information via our websites and other digital
assets. Television and Entertainment consists of 42 local television stations and related websites, including 39 owned stations and 3 stations to which we provide
certain services with Dreamcatcher Broadcasting LLC (“Dreamcatcher”); WGN America, a national general entertainment cable network; Tribune Studios, a
production company that sources and produces original and exclusive content for WGN America and our local television stations; Antenna TV and THIS TV,
national multicast networks; and WGN-AM, a radio station in Chicago.

In addition, we report and include under Corporate and Other the management of certain of our real estate assets, including revenues from leasing our owned
office and production facilities and any gains or losses from the sales of our owned real estate, as well as certain administrative activities associated with operating
corporate office functions and managing our predominantly frozen company-sponsored defined benefit pension plans.

Our results of operations, when examined on a quarterly basis, reflect the historical seasonality of our advertising revenues. Typically, second and fourth quarter
advertising revenues are higher than first and third quarter advertising revenues. Results for the second quarter usually reflect spring seasonal advertising, while the
fourth quarter includes advertising related to the holiday season. In addition, our operating results are subject to fluctuations from political advertising as political
spending is usually significantly higher in even numbered years due to advertising expenditures preceding local and national elections. For additional information on
the businesses we operate, see “Item 1. Business” of our Annual Report on Form 10-K for the fiscal year ended December 31, 2016 (the “2016 Annual Report”) and
our other filings with the SEC.

SIGNIFICANT EVENTS

Sinclair Merger Agreement

On May 8, 2017, we entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Sinclair, providing for the acquisition by Sinclair of all of the
outstanding shares of our Class A common stock (“Class A Common Stock”) and Class B common stock (“Class B Common Stock” and, together with the Class A
Common Stock, the “Common Stock”) by means of a merger of Samson Merger Sub Inc., a wholly owned subsidiary of Sinclair, with and into Tribune Media
Company, with Tribune Media Company surviving the Merger as a wholly owned subsidiary of Sinclair.
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In the Merger, each share of our Common Stock will be converted into the right to receive (i) $35.00 in cash, without interest and less any required withholding
taxes (such amount, the “Cash Consideration”), and (ii) 0.2300 (the “Exchange Ratio”) of a validly issued, fully paid and nonassessable share of Class A common
stock, $0.01 par value per share (the “Sinclair Common Stock”), of Sinclair (the “Stock Consideration”, and together with the Cash Consideration, the “Merger
Consideration”). The Merger Agreement provides that each holder of an outstanding Tribune Media Company stock option (whether or not vested) will receive, for
each share of our Common Stock subject to such stock option, a cash payment equal to the excess, if any, of the value of the Merger Consideration (with the Stock
Consideration valued over a specified period prior to the consummation of the Merger) and the exercise price per share of such option, without interest and less any
required withholding taxes. Each outstanding Tribune Media Company restricted stock unit award will be converted into a cash-settled restricted stock unit award
reflecting a number of shares of Sinclair Common Stock equal to the number of shares of our Common Stock subject to such award multiplied by a ratio equal to (a)
the sum of (i) the Exchange Ratio plus (ii) the Cash Consideration divided by (b) the trading value of the Sinclair Common Stock over a specified period prior to the
consummation of the Merger. Otherwise, each such award will continue to be subject to the same terms and conditions as such award was subject prior to the
Merger. Each outstanding Tribune Media Company performance stock unit (other than supplemental performance stock units) will automatically become vested at
“target” level of performance and will be entitled to receive an amount of cash equal to (a) the number of shares of our Common Stock that are subject to such unit as
so vested multiplied by (b) the sum of (i) the Cash Consideration and (ii) the Exchange Ratio multiplied by the trading value of the Sinclair Common Stock over a
specified period prior to the consummation of the Merger without interest and less any required withholding taxes. Each holder of an outstanding Tribune Media
Company supplemental performance stock unit that will vest in accordance with its existing terms will be entitled to receive an amount of cash equal to (a) the number
of shares of our Common Stock that are subject to such unit as so vested multiplied by (b) the sum of (i) the Cash Consideration and (ii) the Exchange Ratio multiplied
by the trading value of the Sinclair Common Stock over a specified period prior to the consummation of the Merger without interest and less any required withholding
taxes. Any supplemental performance stock units that do not vest in accordance with their terms will be canceled without any consideration. Each holder of an
outstanding Tribune Media Company deferred stock unit will be entitled to receive an amount of cash equal to (a) the number of shares of our Common Stock that are
subject to such unit multiplied by (b) the sum of (i) the Cash Consideration and (ii) the Exchange Ratio multiplied by the trading value of the Sinclair Common Stock
over a specified period prior to the consummation of the Merger without interest and subject to all applicable withholding. Each outstanding Tribune Media
Company Warrant will become a warrant exercisable, at its current exercise price, for the Merger Consideration in respect of each share of our Common Stock subject
to the Warrant prior to the Merger.

The consummation of the Merger is subject to the satisfaction or waiver of certain customary conditions, including, among others: (i) the approval of the Merger
by our stockholders, (ii) the receipt of approval from the Federal Communications Commission (the “FCC”) and the expiration or termination of the waiting period
applicable to the Merger under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act”), (iii) the effectiveness of a registration
statement on Form S-4 registering the Sinclair Common Stock to be issued in connection with the Merger and no stop order or proceedings seeking the same having
been initiated by the SEC, (iv) the listing of the Sinclair Common Stock to be issued in the Merger on the NASDAQ Global Select Market and (v) the absence of
certain legal impediments to the consummation of the Merger.

On August 2, 2017, we received a request for additional information and documentary material, often referred to as a “second request,” from the United States
Department of Justice (the “DOJ”) in connection with the Merger Agreement. The second request was issued under the HSR Act. Sinclair received a substantively
identical request for additional information and documentary material from the DOJ in connection with the transactions contemplated by the Merger Agreement.
Issuance of the second request extends the waiting period under the HSR Act until 30 days after we and Sinclair have substantially complied with the second
request, unless the waiting period is terminated earlier by the DOJ or the parties voluntarily extend the time for closing.

Sinclair’s and our respective obligation to consummate the Merger are also subject to certain additional customary conditions, including (i) material accuracy of
representations and warranties in the Merger Agreement of the other party, (ii) performance by the other party of its covenants in the Merger Agreement in all
material respects
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and (iii) since the date of the Merger Agreement, no material adverse effect with respect to the other party having occurred.

If the Merger Agreement is terminated in connection with us entering into a definitive agreement with respect to a superior proposal, as well as under certain
other circumstances, the termination fee payable by us to Sinclair will be $135.5 million. If the Merger Agreement is terminated because the required Tribune
stockholder vote is not obtained at a stockholder meeting held for such purpose, the amount of the termination fee payable by us will be equal to the sum of $38.5
million plus Sinclair’s costs and expenses, not to exceed $10 million (“Parent Expenses”). If the Merger Agreement is terminated (i) by either us or Sinclair because the
Merger has not occurred by the end date described below or because Tribune stockholder approval is not obtained at a stockholder meeting held for such purpose or
(ii) by Sinclair in respect of a willful breach of our covenants or agreements that would give rise to the failure of a closing condition that is incapable of being cured
within the time periods prescribed by the Merger Agreement, and an alternative acquisition proposal has been made to us and publicly announced and not
withdrawn prior to the termination or the date of the stockholders meeting, as applicable, and within twelve months after termination of the Merger Agreement, we
enter into a definitive agreement with respect to an alternative acquisition proposal (and subsequently consummate such transaction) or consummate a transaction
with respect to an alternative acquisition proposal, we will pay Sinclair $135.5 million less the Parent Expenses paid.

In addition to the foregoing termination rights, either party may terminate the Merger Agreement if the Merger is not consummated on or before May 8, 2018,
with an automatic extension to August 8, 2018, if necessary to obtain regulatory approval under circumstances specified in the Merger Agreement.

Sale of Digital and Data Business

On December 19, 2016, we entered into the Gracenote SPA with Nielsen to sell equity interests in substantially all of the Digital and Data business operations for
$560 million in cash, subject to certain purchase price adjustments. We completed the Gracenote Sale on January 31, 2017 and received gross proceeds of $581 million.
In the second quarter of 2017, we received additional proceeds of $3 million as a result of purchase price adjustments. In the six months ended June 30, 2017, we
recognized a pretax gain of $35 million as a result of the Gracenote Sale. On February 1, 2017, we used $400 million of proceeds from the Gracenote Sale to pay down a
portion of our Term Loan Facility (as defined below). See Note 2 to our unaudited condensed consolidated financial statements for the three and six months ended
June 30, 2017 for further information.

Discontinued Operations

Results of operations for the Digital and Data businesses included in the Gracenote Sale are presented as discontinued operations in our unaudited Condensed
Consolidated Statements of Operations and unaudited Condensed Consolidated Statements of Comprehensive (Loss) Income for all periods presented.

57



The following table shows the components of the results from discontinued operations associated with the Gracenote Sale as reflected in our unaudited
Condensed Consolidated Statements of Operations (in thousands):

 Three Months Ended  Six Months Ended

 June 30, 2017 (1)  June 30, 2016  June 30, 2017 (1)  June 30, 2016
Operating revenues $ —  $ 46,884  $ 18,168  $ 99,476
Direct operating expenses —  18,862  7,292  35,556
Selling, general and administrative —  27,285  15,349  55,350
Depreciation (2) —  3,052  —  5,948
Amortization (2) —  7,751  —  15,464
Operating loss —  (10,066)  (4,473)  (12,842)
Interest income —  13  16  26
Interest expense (3) —  (3,836)  (1,261)  (7,671)
Loss before income taxes —  (13,889)  (5,718)  (20,487)
Pretax (loss) gain on the disposal of discontinued operations (952)  —  34,510  —
Total pretax (loss) income on discontinued operations (952)  (13,889)  28,792  (20,487)
Income tax (benefit) expense (4) (373)  (4,954)  13,753  (7,543)

(Loss) income from discontinued operations, net of taxes $ (579)  $ (8,935)  $ 15,039  $ (12,944)

 
(1) Results of operations for the Gracenote Companies are reflected through January 31, 2017, the date of the Gracenote Sale.
(2) No depreciation expense or amortization expense was recorded by us in 2017 as the Gracenote Companies’ assets were held for sale as of December 31, 2016.
(3) We used $400 million of proceeds from the Gracenote Sale to pay down a portion of our outstanding borrowings under the Term Loan Facility (as defined below). Interest  expense was

allocated to discontinued operations based on the ratio of the $400 million prepayment to the total outstanding indebtedness under the Term Loan Facility in effect in each respective
period.

(4) The effective tax rates on pretax (loss) income from discontinued operations were 39.2% and 35.7% for the three months ended June 30, 2017 and June 30, 2016, respectively, and
47.8% and 36.8% for the six months ended June 30, 2017 and June 30, 2016, respectively. The 2017 rates differ from the U.S. federal statutory rate of 35% primarily due to state
income taxes (net of federal benefit), foreign tax rate differences, and an adjustment relating to the sale of the Gracenote Companies. The 2016 rates differ from the U.S. federal
statutory rate of 35% primarily due to state income taxes (net of federal benefit) and foreign tax rate differences.

The results of discontinued operations include selling costs and transaction costs, including legal and professional fees incurred by us to complete the
Gracenote Sale, of $10 million for the six months ended June 30, 2017. The net assets of discontinued operations included in our unaudited Condensed Consolidated
Balance Sheet as of December 31, 2016 totaled $521 million, as further described in Note 2 to our unaudited condensed consolidated financial statements for the three
and six months ended June 30, 2017.

The Gracenote SPA provides for indemnification against specified losses and damages which became effective upon completion of the transaction. We do not
expect to incur material costs in connection with these indemnifications. We have no contingent liabilities relating to the Gracenote Sale as of June 30, 2017.

Special Cash Dividend

On February 3, 2017, we paid a special cash dividend of $5.77 per share to holders of record of our Class A Common Stock and Class B Common Stock at the
close of business on January 13, 2017. The total aggregate payment on February 3, 2017 totaled $499 million, including the payment to holders of Warrants.
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Chapter 11 Reorganization

On December 8, 2008 (the “Petition Date”), Tribune Company and 110 of its direct and indirect wholly-owned subsidiaries (collectively, the “Debtors”) filed
voluntary petitions for relief (collectively, the “Chapter 11 Petitions”) under chapter 11 (“Chapter 11”) of title 11 of the United States Code (the “Bankruptcy Code”) in
the U.S. Bankruptcy Court for the District of Delaware (the “Bankruptcy Court”). The Fourth Amended Joint Plan of Reorganization for Tribune Company and its
Subsidiaries (as subsequently modified, the “Plan”) became effective and the Debtors emerged from Chapter 11 on December 31, 2012 (the “Effective Date”). The
Bankruptcy Court entered final decrees collectively closing 106 of the Debtors’ Chapter 11 cases. The remaining Debtors’ Chapter 11 proceedings continue to be
jointly administered under the caption In re Tribune Media Company, et al., Case No. 08-13141.

See Note 3 to the Company’s audited consolidated financial statements for the fiscal year ended December 31, 2016 for additional information regarding the
Debtors’ Chapter 11 cases and for a description of the terms and conditions of the Plan.

At June 30, 2017, restricted cash held by us to satisfy the remaining claim obligations was $18 million and is estimated to be sufficient to satisfy such obligations.
If the aggregate allowed amount of the remaining claims exceeds the restricted cash held for satisfying such claims, we would be required to satisfy the allowed claims
from our cash from operations.

Secured Credit Facility

On January 27, 2017, we entered into an amendment (the “2017 Amendment”) to our secured credit facility (the “Secured Credit Facility”), comprised of a term
loan facility (the “Term Loan Facility”) and a revolving credit facility (the “Revolving Credit Facility”) pursuant to which, among other things, (i) certain term lenders
under the Term Loan Facility converted a portion of their term B loans (the “Term B Loans”) outstanding immediately prior to the closing of the 2017 Amendment (the
“Former Term B Loans”) into a new tranche of term loans in an aggregate amount (after giving effect to the Term Loan Increase Supplement (as defined below)) of
approximately $1.761 billion (the “Term C Loans”), electing to extend the maturity date of the Term C Loans from December 27, 2020 to the earlier of (A) January 27,
2024 and (B) solely to the extent that more than $600 million in aggregate principal amount of the 5.875% Senior Notes due 2022 remain outstanding on such date, the
date that is 91 days prior to July 15, 2022 (as such date may be extended from time to time) and (ii) certain revolving lenders under the Revolving Credit Facility
converted all of their revolving commitments into a new tranche of revolving commitments (the “New Initial Revolving Credit Commitments”; the existing tranche of
revolving commitments of the remaining revolving lenders, the “Existing Revolving Tranche”), electing to extend the maturity date of the New Initial Revolving Credit
Commitments from December 27, 2018 to January 27, 2022. See Note 6 to our unaudited condensed consolidated financial statements for the three and six months
ended June 30, 2017 for further information on the Secured Credit Facility.

On January 27, 2017, immediately following effectiveness of the 2017 Amendment, we increased (A) the amount of the Term C Loans pursuant to an Increase
Supplement (the “Term Loan Increase Supplement”) between us and the term lender party thereto and (B) the amount of commitments under the Revolving Credit
Facility from $300 million to $420 million, pursuant to (i) an Increase Supplement, among us and certain existing revolving lenders and (ii) a Lender Joinder Agreement,
among us, a new revolving lender and JPMorgan, as administrative agent. On February 1, 2017, we used $400 million of proceeds from the Gracenote Sale to pay
down a portion of our outstanding Term B Loans under the Secured Credit Facility.

In the first quarter of 2017, as a result of the 2017 Amendment and the $400 million pay down, we recorded a charge of $19 million on the extinguishment and
modification of debt, as further described in Note 6 to our unaudited condensed consolidated financial statements for the three and six months ended June 30, 2017.

5.875%  Senior Notes due 2022—On April 1, 2016, the SEC declared effective the exchange offer registration statement on Form S-4 to exchange our 5.875%
Senior Notes due 2022 and the related guarantees of certain subsidiaries for substantially identical securities registered under the Securities Act of 1933, as amended
(the
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“Securities Act”). On May 4, 2016, we and the subsidiary guarantors completed the exchange offer of the 5.875% Senior Notes due 2022 and related guarantees for
$1.100 billion of our 5.875% Senior Notes due 2022 (the “Notes”) and the related guarantees, which have been registered under the Securities Act.

Consent Solicitation

On June 22, 2017, we announced that we received consents from 93.23% of holders of the Notes outstanding as of the record date of June 12, 2017 to effect
certain proposed amendments to the Indenture (as defined below). We undertook the consent solicitation (the “Consent Solicitation”) at the request and expense of
Sinclair in accordance with the terms of the Merger Agreement. In conjunction with receiving the requisite consents, on June 22, 2017, we, the subsidiary guarantors
party thereto and The Bank of New York Mellon Trust Company, N.A., as trustee for the Notes, entered into the fourth supplemental indenture (the “Supplemental
Indenture”) to the indenture governing the Notes, dated as of June 24, 2015 (as supplemented and amended, the “Indenture”), to effect the proposed amendments to
(i) eliminate any requirement for us to make a “Change of Control Offer” (as defined in the Indenture) to holders of the Notes in connection with the transactions
contemplated by the Merger Agreement, (ii) clarify the treatment under the Indenture of the proposed structure of the Merger and to facilitate the integration of the
Company and its subsidiaries and the Notes with and into Sinclair's debt capital structure, and (iii) eliminate the expense associated with producing and filing with the
SEC separate financial reports for Sinclair Television Group, Inc., a wholly-owned subsidiary of Sinclair, as successor issuer of the Notes, if Sinclair or any other
parent entity of the successor issuer of the Notes, in its sole discretion, provides an unconditional guarantee of the payment obligations of the successor issuer
under the Notes (collectively, the “Amendments”). The Supplemental Indenture became effective immediately upon execution, but the Amendments will not become
operative until immediately prior to the effective time of the Merger.

Newsday and Chicago Cubs Transactions

As further described in Note 13 to our audited consolidated financial statements for the fiscal year ended December 31, 2016, we reached a final agreement with
the IRS administrative appeals division regarding the Newsday Transactions (as defined and described in Note 8 to our audited consolidated financial statements for
the fiscal year ended December 31, 2016), for tax years 2008 through 2015 in the third quarter of 2016. During the second quarter of 2016, we recorded a $102 million
income tax charge which was reflected as a $125 million current income tax reserve and a $23 million reduction in deferred income tax liabilities. The income tax reserve
included federal and state taxes, interest and penalties while the deferred income tax benefit is primarily related to deductible interest expense. We also recorded $91
million of income tax expense to increase our deferred income tax liability to reflect the estimated reduction in the tax basis of our assets. The reduction in tax basis
was required to reflect the expected negotiated reduction in the amount of our guarantee of the Newsday partnership debt which was included in the reported tax
basis previously determined upon emergence from bankruptcy. In connection with the final agreement, we recorded an income tax benefit of $3 million to adjust the
estimate of the deferred tax liability recorded in the second quarter of 2016. During the second half of 2016, we paid $122 million of federal taxes, state taxes (net of
state refunds), interest and penalties. The tax payments were recorded as a reduction in our current income tax reserve. During the fourth quarter of 2016, we recorded
an additional $1 million of tax expense primarily related to the additional accrual of interest. The remaining $4 million of state tax liabilities are included in the income
taxes payable account on the unaudited Condensed Consolidated Balance Sheet at June 30, 2017.

As further described in Note 13 to our audited consolidated financial statements for the fiscal year ended December 31, 2016, on June 28, 2016, the IRS issued to
us a Notice of Deficiency (“Notice”) which presents the IRS’s position that the gain on the Chicago Cubs Transactions (as defined and described in Note 8 to our
audited consolidated financial statements for the year ended December 31, 2016) should have been included in our 2009 taxable income. Accordingly, the IRS has
proposed a $182 million tax and a $73 million gross valuation misstatement penalty. After-tax interest on the proposed tax and penalty through June 30, 2017 would be
approximately $45 million. We continue to disagree with the IRS’s position that the transaction generated a taxable gain in 2009, the proposed penalty and the IRS’s
calculation of the gain. During the third quarter of 2016, we filed a petition in U.S. Tax Court to contest the IRS’s determination. We continue to pursue resolution of
this disputed tax matter with the IRS. If the gain on the Chicago Cubs Transactions is deemed to be taxable in 2009, we estimate that
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the federal and state income taxes would be approximately $225 million before interest and penalties. Any tax, interest and penalty due will be offset by any tax
payments made relating to this transaction subsequent to 2009. As of June 30, 2017, we have paid or accrued approximately $47 million of federal and state tax
payments through our regular tax reporting process. We do not maintain any tax reserves relating to the Chicago Cubs Transactions. In accordance with ASC Topic
740, “Income Taxes,” our unaudited Condensed Consolidated Balance Sheets at June 30, 2017 and December 31, 2016 include a deferred tax liability of $152 million
and $158 million, respectively, related to the future recognition of taxable income related to the Chicago Cubs Transactions.

CareerBuilder

On September 7, 2016, TEGNA Inc. (“TEGNA”) announced that it began evaluating strategic alternatives, including a possible sale, for CareerBuilder, in which
we owned a 32% interest as of June 30, 2017. In March 2017, the range of possible outcomes was narrowed and based on operating performance and updated bids
received by TEGNA, we determined that there was sufficient indication that the carrying value of our investment in CareerBuilder may be impaired. As of the
assessment date in the first quarter of 2017, the carrying value of our investment in CareerBuilder included $72 million of unamortized basis difference that we
recorded as a result of fresh start reporting, as further described in Note 5 to our unaudited condensed consolidated financial statements for the three and six months
ended June 30, 2017. In the first quarter of 2017, we recorded a non-cash pretax impairment charge of $122 million to write down our investment in CareerBuilder,
which eliminated the remaining fresh start reporting basis difference. The write down resulted from a decline in the fair value of the investment that we determined to
be other than temporary.

On June 19, 2017, TEGNA announced that it entered into an agreement (the “CareerBuilder Sale Agreement”), together with the other owners of CareerBuilder,
including us, to sell CareerBuilder to an investor group led by investment funds managed by affiliates of Apollo Global Management, LLC and the Ontario Teachers’
Pension Plan Board. As a result, in the three months ended June 30, 2017, we recorded an additional non-cash pretax impairment charge of $59 million to further write
down our investment in CareerBuilder based on the transaction value contemplated in the CareerBuilder Sale Agreement. The transaction closed on July 31, 2017 and
we received cash of $158 million, which included an excess cash distribution of $16 million. Subsequent to the sale, our ownership in CareerBuilder declined to
approximately 7%, on a fully diluted basis.

In the six months ended June 30, 2017, the total non-cash pretax impairment charges to write down our investment in CareerBuilder totaled $181 million. The
impairment charges resulted from declines in the fair value of the investment that we determined to be other than temporary.

FCC Spectrum Auction

On April 13, 2017, the FCC announced the conclusion of the incentive auction, the results of the reverse and forward auction and the repacking of broadcast
television spectrum. We participated in the auction and anticipate receiving approximately $190 million in pretax proceeds resulting from the auction. The anticipated
proceeds reflect the FCC’s acceptance of one or more bids placed by us or channel share partners of television stations owned or operated by us during the auction
to modify and/or surrender spectrum used by certain of such bidder’s television stations. As of August 9, 2017, we have received approximately $185 million in pretax
proceeds (including $21 million of proceeds received by the Dreamcatcher stations), with approximately $5 million in pretax proceeds remaining to be paid to us. We
expect to receive the remaining auction proceeds in the second half of 2017; however, we cannot predict the exact timing of the remaining payments. We expect to use
approximately $102 million of after-tax proceeds to prepay a portion of our Term Loan Facility. After-tax proceeds of $12.6 million received by the Dreamcatcher
stations will be used to prepay a substantial portion of the Dreamcatcher Credit Facility. Twenty-two of our television stations (including WTTK, which operates as a
satellite station of WTTV) will be required to change frequencies or otherwise modify their operations as a result of the repacking, as further described in Note 8 to
our unaudited condensed consolidated financial statements for the three and six months ended June 30, 2017. In doing so, the stations could incur substantial
conversion costs, reduction or loss of over-the-air signal coverage or an inability to provide high definition programming and additional program streams. The
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legislation authorizing the incentive auction provides the FCC with a $1.750 billion fund to reimburse reasonable costs incurred by stations that are reassigned to new
channels in the repacking. We expect that the reimbursements from the FCC’s special fund will cover the majority of our expenses related to the repacking. However,
we cannot currently predict the effect of the repacking, whether the special fund will be sufficient to reimburse all of our expenses related to the repack, the timing of
reimbursements or any spectrum-related FCC regulatory action.

Non-Operating Items

Non-operating items for the three and six months ended June 30, 2017 and June 30, 2016 are summarized as follows (in thousands):

 Three Months Ended  Six Months Ended
 June 30, 2017  June 30, 2016  June 30, 2017  June 30, 2016
Loss on extinguishment and modification of debt $ —  $ —  $ (19,052)  $ —
Gain on investment transaction —  —  4,950  —
Write-downs of investment (58,800)  —  (180,800)  —
Other non-operating gain (loss), net 71  (75)  45  421
Total non-operating (loss) gain, net $ (58,729)  $ (75)  $ (194,857)  $ 421

Non-operating items for the three months ended June 30, 2017 included a non-cash pretax impairment charge of $59 million to write-down our investment in
CareerBuilder, as further described above.

Non-operating items for the six months ended June 30, 2017 included a $19 million pretax loss on the extinguishment and modification of debt. The loss consisted
of a write-off of unamortized debt issuance costs of $6 million and an unamortized discount of $1 million associated with the Term B Loans as a portion of the Term
Loan Facility was considered extinguished for accounting purposes as well as an expense of $12 million of third party fees as a portion of the Term Loan Facility was
considered a modification transaction under ASC 470, “Debt.” Gain on investment transaction for the six months ended June 30, 2017 included a pretax gain of $5
million from the sale of our tronc, Inc. (“tronc”) shares. Write-downs of investment for the six months ended June 30, 2017 included non-cash pretax impairment
charges of $181 million to write down our investment in CareerBuilder, as further described above.

RESULTS OF OPERATIONS

As described under “Significant Events—Sale of Digital and Data Business,” on December 19, 2016, we entered into the Gracenote SPA with Nielsen to sell
equity interests in substantially all of the Digital and Data business operations and the Gracenote Sale closed on January 31, 2017. As a result, the historical results of
operations for businesses included in the Gracenote Sale are reported in discontinued operations for all periods presented.

Beginning in the fourth quarter of 2016, the Television and Entertainment reportable segment includes the operations of Covers, a business-to-consumer
website, which was previously included in the Digital and Data reportable segment. The impact of the inclusion of Covers in the Television and Entertainment
reportable segment was immaterial. The following discussion and analysis presents a review of our continuing operations as of and for the three and six months
ended June 30, 2017 and June 30, 2016, unless otherwise noted.
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CONSOLIDATED

Consolidated operating results for the three and six months ended June 30, 2017 and June 30, 2016 are shown in the table below:

 Three Months Ended    Six Months Ended   
(in thousands) June 30, 2017  June 30, 2016  Change  June 30, 2017  June 30, 2016  Change

Operating revenues $ 469,517  $ 479,796  -2 %  $ 909,427  $ 948,268  -4 %

            
Operating profit $ 18,326  $ 56,206  -67 %  $ 3,094  $ 86,198  -96 %

            
Income on equity investments, net $ 40,761  $ 44,306  -8 %  $ 77,798  $ 82,558  -6 %

           
Loss from continuing operations $ (29,823)  $ (152,628)  -80 %  $ (131,035)  $ (137,526)  -5 %

           
(Loss) income from discontinued operations,

net of taxes $ (579)  $ (8,935)  -94 %  $ 15,039  $ (12,944)  *

            
Net loss $ (30,402)  $ (161,563)  -81 %  $ (115,996)  $ (150,470)  -23 %

 * Represents positive or negative change equal to, or in excess of 100%

Operating Revenues and Operating Profit (Loss)—Consolidated operating revenues and operating profit (loss) by business segment for the three and six months
ended June 30, 2017 and June 30, 2016 were as follows:

 Three Months Ended    Six Months Ended   
(in thousands) June 30, 2017  June 30, 2016  Change  June 30, 2017  June 30, 2016  Change

Operating revenues            
Television and Entertainment $ 466,061  $ 468,134  — %  $ 902,094  $ 924,009  -2 %
Corporate and Other 3,456  11,662  -70 %  7,333  24,259  -70 %

Total operating revenues $ 469,517  $ 479,796  -2 %  $ 909,427  $ 948,268  -4 %

Operating profit (loss)            
Television and Entertainment $ 50,219  $ 83,346  -40 %  $ 70,232  $ 141,951  -51 %
Corporate and Other (31,893)  (27,140)  +18 %  (67,138)  (55,753)  +20 %

Total operating profit $ 18,326  $ 56,206  -67 %  $ 3,094  $ 86,198  -96 %

Three Months Ended June 30, 2017 compared to the Three Months Ended June 30, 2016

Consolidated operating revenues fell 2%, or $10 million, in the three months ended June 30, 2017 primarily due to a decrease of $8 million at Corporate and Other
largely due to the loss of revenue from real estate properties sold in 2016 and 2017. Additionally, Television and Entertainment revenues decreased $2 million driven
by lower advertising revenue, partially offset by higher retransmission revenues and carriage fees. Consolidated operating profit decreased 67%, or $38 million, in the
three months ended June 30, 2017 due to lower Television and Entertainment operating profit primarily as a result of higher programming expenses as well as a higher
operating loss in Corporate and Other due to lower revenues and higher professional fees.
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Six Months Ended June 30, 2017 compared to the Six Months Ended June 30, 2016

Consolidated operating revenues decreased 4%, or $39 million, in the six months ended June 30, 2017 due to a decrease of $22 million in Television and
Entertainment revenues, driven by lower advertising revenues, partially offset by increased retransmission revenues and carriage fees and a decrease in Corporate
and Other revenues of $17 million primarily due to the loss of revenue from real estate properties sold in 2016 and 2017. Consolidated operating profit decreased $83
million in the six months ended June 30, 2017 due to lower Television and Entertainment operating profit as a result of lower advertising revenues and higher
programming expenses and a higher Corporate and Other operating loss primarily due to a decline in revenue, higher professional fees and increased compensation
expense principally related to the resignation of the CEO in the first quarter of 2017.

Operating Expenses—Consolidated operating expenses for the three and six months ended June 30, 2017 and June 30, 2016 were as follows:

 Three Months Ended    Six Months Ended   
(in thousands) June 30, 2017  June 30, 2016  Change  June 30, 2017  June 30, 2016  Change
Programming $ 157,084  $ 122,803  +28 %  $ 298,330  $ 246,970  +21 %
Direct operating expenses 96,940  96,523  — %  195,747  194,095  +1 %
Selling, general and administrative 141,576  148,127  -4 %  301,435  308,761  -2 %
Depreciation 13,927  14,467  -4 %  27,498  28,909  -5 %
Amortization 41,664  41,670  — %  83,323  83,335  — %

Total operating expenses $ 451,191  $ 423,590  +7 %  $ 906,333  $ 862,070  +5 %

Three Months Ended June 30, 2017 compared to the Three Months Ended June 30, 2016

Programming expense, which represented 33% of revenues for the three months ended June 30, 2017 compared to 26% for the three months ended June 30, 2016,
increased 28%, or $34 million, primarily due to a total of $20 million of additional expense related to a shift in programming strategy at WGN America in the second
quarter of 2017. This includes cancellation costs for Outsiders and Underground and the associated accelerated amortization of the remaining program assets for
both shows as well as the write-off of certain other capitalized program developments projects. The remaining increase was due to higher network affiliate fees of $8
million and $6 million of higher amortization of license fees primarily related to original programming that aired in the quarter.

Direct operating expenses, which represented 21% of revenues for the three months ended June 30, 2017 compared to 20% for the three months ended June 30,
2016, were essentially flat.

Selling, general and administrative expenses (“SG&A”), which represented 30% of revenues for the three months ended June 30, 2017 compared to 31% for the
three months ended June 30, 2016, were down 4%, or $7 million, due mainly to lower other expenses, partially offset by higher outside services expense. The decline in
other expenses was primarily the result of a $4 million decrease in promotion expense due to reduced spend at nearly all stations, a $7 million reduction of impairment
charges associated with certain real estate properties and a $3 million decrease in real estate taxes and other costs associated with real estate sold in 2016. Outside
services increased 25%, or $6 million, largely due to an increase in professional and legal fees of $12 million related to the Merger, partially offset by a $3 million
decrease in technology professional fees, a $1 million decrease in costs for operating the websites of our television stations and a $1 million decrease in costs
associated with real estate sold in 2016.

Depreciation expense fell 4%, or less than $1 million, in the three months ended June 30, 2017. The decrease in depreciation expense is primarily due lower levels
of depreciable property. Amortization expense remained flat for the three months ended June 30, 2017.
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Six Months Ended June 30, 2017 compared to the Six Months Ended June 30, 2016

Programming expenses, which represented 33% of revenues for the six months ended June 30, 2017 compared to 26% for the six months ended June 30, 2016,
increased 21%, or $51 million, partially due to a total of $20 million of expense related to a shift in programming strategy at WGN America in the second quarter of
2017. This includes cancellation costs for Outsiders and Underground and the associated accelerated amortization of remaining programming assets for both shows
as well as the write-off of certain other capitalized program development projects. The remaining increase was due to higher network affiliate fees of $16 million and
$19 million of higher amortization of license fees primarily related to original programming that aired during 2017.

Direct operating expenses, which represented 22% of revenues for the six months ended June 30, 2017 and 20% for the six months ended June 30, 2016, increased
1%, or $2 million. Compensation expense increased $2 million primarily at Television and Entertainment and all other direct operating expenses remained essentially
flat with the prior year.

SG&A expenses, which represented 33% of revenues for both the six months ended June 30, 2017 and June 30, 2016, decreased 2%, or $7 million, as lower other
expenses were partially offset by higher compensation and outside services. Compensation expense increased 11%, or $15 million, mainly due to a $9 million increase
at Corporate and Other driven by separation costs related to the resignation of the CEO in the first quarter of 2017. Compensation expense also increased $6 million at
Television and Entertainment mainly due to a $4 million increase in severance expense and a $2 million increase in stock-based compensation. Outside services
expense was up 2%, or $1 million, as an increase in professional and legal fees of $12 million related to the Merger were largely offset by a $7 million decrease in
technology professional fees, a $1 million decrease in costs for operating websites and a $2 million decrease in costs associated with real estate sold in 2016. Other
expenses decreased 17%, or $23 million, primarily due to a $14 million reduction of impairment charges associated with certain real estate properties, a $2 million
decrease in real estate taxes and other costs associated with real estate sold in 2016 and a $4 million decrease in promotion expense.

Depreciation expense decreased 5%, or $1 million, in the six months ended June 30, 2017. The decrease in depreciation expense is primarily due to lower levels of
depreciable property. Amortization expense remained flat for the six months ended June 30, 2017.

(Loss) Income From Discontinued Operations, Net of Taxes—The results of discontinued operations for the three and six months ended June 30, 2017 and June 30,
2016 include the operating results of the Digital and Data businesses included in the Gracenote Sale. Loss from discontinued operations, net of taxes totaled $1
million and $9 million for the three months ended June 30, 2017 and June 30, 2016, respectively. Income from discontinued operations, net of taxes totaled $15 million
for the six months ended June 30, 2017, including a pretax gain on the sale of $35 million compared to a loss from discontinued operations, net of taxes of $13 million
for the six months ended June 30, 2016. Interest expense allocated to discontinued operations totaled $4 million for the three months ended June 30, 2016 and $1
million and $8 million for the six months ended June 30, 2017 and June 30, 2016, respectively. The results of discontinued operations also include selling and
transaction costs, including legal and professional fees, incurred by us to complete the Gracenote Sale, of $10 million for the six months ended June 30, 2017. See Note
2 to our unaudited condensed consolidated financial statements for the three and six months ended June 30, 2017 for further information.
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TELEVISION AND ENTERTAINMENT

Operating Revenues and Operating Profit—The table below presents Television and Entertainment operating revenues, operating expenses and operating profit for
the three and six months ended June 30, 2017 and June 30, 2016.

 Three Months Ended    Six Months Ended   
(in thousands) June 30, 2017  June 30, 2016  Change  June 30, 2017  June 30, 2016  Change
Operating revenues $ 466,061  $ 468,134  — %  $ 902,094  $ 924,009  -2 %
Operating expenses 415,842  384,788  +8 %  831,862  782,058  +6 %

Operating profit $ 50,219  $ 83,346  -40 %  $ 70,232  $ 141,951  -51 %

Three Months Ended June 30, 2017 compared to the Three Months Ended June 30, 2016

Television and Entertainment operating revenues fell $2 million, in the three months ended June 30, 2017 largely due to a decrease in advertising revenue,
partially offset by an increase in retransmission revenues and carriage fees, as further described below.

Television and Entertainment operating profit decreased 40%, or $33 million, in the three months ended June 30, 2017 mainly due to higher programming
expenses of $34 million, as further described below.

Six Months Ended June 30, 2017 compared to the Six Months Ended June 30, 2016

Television and Entertainment operating revenues decreased 2%, or $22 million, in the six months ended June 30, 2017 largely due to a decrease in advertising
revenue, partially offset by an increase in retransmission revenues and carriage fees, as further described below.

Television and Entertainment operating profit decreased 51%, or $72 million, in the six months ended June 30, 2017 mainly due to lower operating revenues of $22
million and increased programming expense of $51 million, as further described below.

Operating Revenues—Television and Entertainment operating revenues, by classification, for the three and six months ended June 30, 2017 and June 30, 2016 were
as follows:

 Three Months Ended    Six Months Ended   
(in thousands) June 30, 2017  June 30, 2016  Change  June 30, 2017  June 30, 2016  Change
Advertising $ 312,864  $ 338,220  -7 %  $ 604,571  $ 659,682  -8 %
Retransmission revenues 104,999  83,278  +26 %  199,213  166,805  +19 %
Carriage fees 31,867  30,396  +5 %  65,477  61,410  +7 %
Barter/trade 9,481  9,230  +3 %  18,493  19,306  -4 %
Other 6,850  7,010  -2 %  14,340  16,806  -15 %

Total operating revenues $ 466,061  $ 468,134  — %  $ 902,094  $ 924,009  -2 %
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Three Months Ended June 30, 2017 compared to the Three Months Ended June 30, 2016

Advertising Revenues—Advertising revenues, net of agency commissions, decreased 7%, or $25 million, in the three months ended June 30, 2017 primarily due to a
$9 million decrease in net political advertising revenues and a $17 million decrease in net core advertising revenues (comprised of local and national advertising,
excluding political and digital). The decrease in net core advertising revenue was primarily due to a decline in market revenues. Net political advertising revenues,
which are a component of total advertising revenues, were $4 million for the three months ended June 30, 2017 compared to $13 million for the three months ended
June 30, 2016 as 2016 was a presidential election year.

Retransmission Revenues—Retransmission revenues increased 26%, or $22 million, in the three months ended June 30, 2017 primarily due to a $23 million increase
from higher rates included in retransmission consent renewals of our MVPD agreements.

Carriage Fees—Carriage fees increased 5%, or $1 million, in the three months ended June 30, 2017 mainly due to a $4 million increase from higher rates for the
distribution of WGN America, partially offset by a decline in revenue due to a decrease in the number of subscribers.

Barter/Trade Revenues—Barter/trade revenues increased 3%, or less than $1 million, in the three months ended June 30, 2017.

Other Revenues—Other revenues are primarily derived from profit sharing, revenue on syndicated content and copyright royalties. Other revenues decreased 2%, or
less than $1 million, in the three months ended June 30, 2017.

Six Months Ended June 30, 2017 compared to the Six Months Ended June 30, 2016

Advertising Revenues—Advertising revenues, net of agency commissions, fell 8%, or $55 million, in the six months ended June 30, 2017 primarily due to a $23 million
decrease in net political advertising revenues and a $35 million decrease in net core advertising revenues (comprised of local and national advertising, excluding
political and digital), partially offset by a $2 million increase in digital revenues. The decrease in net core advertising revenue was primarily due to a decline in market
revenues, partially offset by an increase in revenues associated with airing the Super Bowl on 14 FOX-affiliated stations in 2017 compared to six CBS-affiliated
stations in 2016. Net political advertising revenues, which are a component of total advertising revenues, were approximately $6 million for the six months ended June
30, 2017 compared to $29 million for the six months ended June 30, 2016, as 2016 was a presidential election year.

Retransmission Revenues—Retransmission revenues increased 19%, or $32 million, in the six months ended June 30, 2017 primarily due to a $38 million increase from
higher rates included in retransmission consent renewals of our MVPD agreements, partially offset by a decline in revenue due to a decrease in the number of
subscribers.

Carriage Fees—Carriage fees were up 7%, or $4 million, in the six months ended June 30, 2017 due mainly to a $7 million increase from higher rates for the distribution
of WGN America, partially offset by a decline in revenue due to a decrease in the number of subscribers.

Barter/Trade Revenues—Barter/trade revenues decreased 4%, or less than $1 million, in the six months ended June 30, 2017.

Other Revenues—Other revenues are primarily derived from profit sharing, revenue on syndicated content and copyright royalties. Other revenues decreased 15%, or
$2 million, in the six months ended June 30, 2017 as 2016 included profit sharing from an original program that was cancelled.
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Operating Expenses—Television and Entertainment operating expenses for the three and six months ended June 30, 2017 and June 30, 2016 were as follows:

 Three Months Ended    Six Months Ended   
(in thousands) June 30, 2017  June 30, 2016  Change  June 30, 2017  June 30, 2016  Change
Compensation $ 140,922  $ 136,559  +3 %  $ 279,084  $ 271,694  +3 %
Programming 157,084  122,803  +28 %  298,330  246,970  +21 %
Depreciation 10,530  11,108  -5 %  20,569  22,125  -7 %
Amortization 41,664  41,670  — %  83,323  83,335  — %
Other 65,642  72,648  -10 %  150,556  157,934  -5 %

Total operating expenses $ 415,842  $ 384,788  +8 %  $ 831,862  $ 782,058  +6 %

Three Months Ended June 30, 2017 compared to the Three Months Ended June 30, 2016

Television and Entertainment operating expenses were up 8%, or $31 million, in the three months ended June 30, 2017 compared to the prior year period largely
due to a $34 million increase in programming and higher compensation expense, partially offset by lower other expense, as further described below.

Compensation Expense—Compensation expense, which is included in both direct operating expenses and SG&A expense, increased 3%, or $4 million, in the three
months ended June 30, 2017. The increase was primarily due to a $4 million increase in severance expense and a $1 million increase in stock-based compensation,
partially offset by a $1 million decrease in direct pay and benefits.

Programming Expense—Programming expense increased 28%, or $34 million, in the three months ended June 30, 2017 and included $20 million of additional expenses
related to a shift in programming strategy at WGN America in the second quarter of 2017. This includes cancellation costs for Outsiders and Underground as well as
accelerated amortization to write-off the remaining program assets for both shows and the write-off of certain other capitalized program developments projects. The
remaining increase was due to an $8 million increase in network affiliate fees and $6 million of higher amortization of license fees primarily related to original
programming that aired during the quarter. The increase in network affiliate fees of $8 million was mainly related to renewals of certain network affiliate agreements in
the third quarter of 2016, as well as other contractual increases.

Depreciation and Amortization Expense—Depreciation expense declined 5%, or $1 million, in the three months ended June 30, 2017 due to lower levels of
depreciable property. Amortization expense was flat for the three months ended June 30, 2017.

Other Expenses—Other expenses include sales and marketing, occupancy, outside services and other miscellaneous expenses, which are included in direct operating
expenses or SG&A expense, as applicable. Other expenses decreased 10%, or $7 million, for the three months ended June 30, 2017 resulting from a $4 million decrease
in promotion expense due to reduced spend across nearly all stations, a $1 million decrease in outside services, primarily related to professional services and a $2
million decrease due to an impairment charge recorded in 2016 associated with one real estate property.

Six Months Ended June 30, 2017 compared to the Six Months Ended June 30, 2016

Television and Entertainment operating expenses were up 6%, or $50 million, in the six months ended June 30, 2017 compared to the prior year period largely due
to higher programming and compensation expenses, partially offset by lower other expenses, as further described below.

68



Compensation Expense—Compensation expense, which is included in both direct operating expenses and SG&A expense, increased 3%, or $7 million, in the six
months ended June 30, 2017 primarily due to a $5 million increase in severance expense and a $2 million increase in stock-based compensation.

Programming Expense—Programming expense increased 21%, or $51 million, in the six months ended June 30, 2017 primarily due to the $20 million of additional
expenses related to the shift in programming strategy at WGNA described above, higher amortization of license fees for original programming aired in the first half of
2017 and higher network affiliate fees. The increase in amortization of license fees of $19 million was attributable to three first-run originals airing in the first half of
2017 (Outsiders, Underground and Salem) versus two first-run originals in the first half of 2016 (Outsiders and Underground), along with higher amortization for
Outsiders and Underground as episodes of both shows were re-aired in 2017. Network affiliate fees increased by $16 million mainly due to renewals of certain
network affiliate agreements in the third quarter of 2016, as well as other contractual increases.

Depreciation and Amortization Expense—Depreciation expense decreased 7%, or $2 million, in the six months ended June 30, 2017 due to lower levels of depreciable
property. Amortization expense remained flat in the six months ended June 30, 2017.

Other Expenses—Other expenses include sales and marketing, occupancy, outside services and other miscellaneous expenses, which are included in direct operating
expenses or SG&A expense, as applicable. Other expenses decreased 5%, or $7 million, in the six months ended June 30, 2017 primarily due to a $4 million decline in
promotion expense and a $3 million decrease due to impairment charges recorded in 2016 associated with one real estate property.

CORPORATE AND OTHER

Operating Revenues and Expenses—Corporate and Other operating results for the three and six months ended June 30, 2017 and June 30, 2016 were as follows:

 Three Months Ended    Six Months Ended   
(in thousands) June 30, 2017  June 30, 2016  Change  June 30, 2017  June 30, 2016  Change

Real estate revenues $ 3,456  $ 11,662  -70 %  $ 7,333  $ 24,259  -70 %

            

Operating Expenses            
Real estate (1) $ 2,551  $ 12,070  -79 %  $ 5,758  $ 25,266  -77 %
Corporate (2) 38,273  32,794  +17 %  79,737  66,801  +19 %
Pension credit (5,475)  (6,062)  -10 %  (11,024)  (12,055)  -9 %

Total operating expenses $ 35,349  $ 38,802  -9 %  $ 74,471  $ 80,012  -7 %

 (1) Real estate operating expenses included $0.5 million and $1 million of depreciation expense for the three months ended June 30, 2017 and June 30, 2016, respectively, and $1 million of
depreciation expense for each of the six months ended June 30, 2017 and June 30, 2016.

(2) Corporate operating expenses included $3 million of depreciation expense for each of the three months ended June 30, 2017 and June 30, 2016 and $6 million and $5 million of
depreciation expense for the six months ended June 30, 2017 and June 30, 2016, respectively.

Three Months Ended June 30, 2017 compared to the Three Months Ended June 30, 2016

Real Estate Revenues—Real estate revenues  decreased 70%, or $8 million, in the three months ended June 30, 2017 primarily due to the loss of revenue from real
estate properties sold during 2016 and 2017.

Real Estate Expenses—Real estate expenses decreased 79%, or $10 million, in the three months ended June 30, 2017 primarily resulting from a $5 million reduction of
impairment charges associated with certain real estate
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properties. The sale of properties in 2016 also resulted in a $4 million decrease in real estate taxes and other costs associated with real estate sold in 2016.

Corporate Expenses—Corporate expenses increased 17%, or $5 million, in the three months ended June 30, 2017 primarily due to higher outside service expense of $8
million largely due to an increase in professional and legal fees of $12 million associated with the Merger, partially offset by a $3 million decrease in professional fees
related to technology. The outside service expense increase was partially offset by a $3 million decrease in compensation expense as equity compensation expense
related to the resignation of the CEO was accelerated in the first quarter of 2017.

Pension Credit—The pension credit decreased 10%, or $1 million, in three months ended June 30, 2017.

Six Months Ended June 30, 2017 compared to the Six Months Ended June 30, 2016

Real Estate Revenues—Real estate revenues decreased 70%, or $17 million, in the six months ended June 30, 2017 primarily due to the loss of revenue from real estate
properties sold in 2016 and 2017.

Real Estate Expenses—Real estate expenses decreased 77%, or $20 million, in the six months ended June 30, 2017 primarily resulting from an $11 million reduction of
impairment charges associated with certain real estate properties. The sales of properties in 2016 also resulted in a $8 million decrease in real estate taxes and other
costs associated with real estate sold in 2016.

Corporate Expenses—Corporate expenses increased 19%, or $13 million, in the six months ended June 30, 2017 primarily due to an $8 million increase in
compensation expense, largely due to $6 million of severance expense related to the resignation of the CEO in the first quarter of 2017 as well as the associated
acceleration of equity compensation expense. Additionally, outside services were higher by $4 million driven by a $12 million increase in professional and legal fees
primarily associated with the Merger, partially offset by a $7 million decrease in professional fees primarily related to technology.

Pension Credit—The pension credit decreased 9%, or $1 million, in the six months ended June 30, 2017.

INCOME ON EQUITY INVESTMENTS, NET

Income on equity investments, net for the three and six months ended June 30, 2017 and June 30, 2016 was as follows:

 Three Months Ended    Six Months Ended   
(in thousands) June 30, 2017  June 30, 2016  Change  June 30, 2017  June 30, 2016  Change
Income from equity investments, net, before

amortization of basis difference $ 53,311  $ 57,950  -8 %  $ 106,199  $ 109,873  -3 %
Amortization of basis difference (1) (12,550)  (13,644)  -8 %  (28,401)  (27,315)  +4 %

Income on equity investments, net $ 40,761  $ 44,306  -8 %  $ 77,798  $ 82,558  -6 %

 (1) See Note 5 to our unaudited condensed consolidated financial statements for the three and six months ended June 30, 2017 for the discussion of the amortization of basis difference.

As described under “—Significant Events—CareerBuilder,” in the three and six months ended June 30, 2017, we recorded non-cash pretax impairment charges of
$59 million and $181 million, respectively, to write down our
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investment in CareerBuilder which is included in write-downs of investment in our unaudited Condensed Consolidated Statements of Operations.

Cash distributions from our equity method investments were as follows:

 Three Months Ended    Six Months Ended   
(in thousands) June 30, 2017  June 30, 2016  Change  June 30, 2017  June 30, 2016  Change
Cash distributions from equity investments $ 38,141  $ 36,258  +5%  $ 149,650  $ 125,604  +19%

Cash distributions from TV Food Network increased 5%, or $2 million, in the three months ended June 30, 2017 and increased 19%, or $24 million, in the six
months ended June 30, 2017.

INTEREST AND DIVIDEND INCOME, INTEREST EXPENSE AND INCOME TAX EXPENSE

Interest and dividend income, interest expense and income tax expense for the three and six months ended June 30, 2017 and June 30, 2016 were as follows:

 Three Months Ended    Six Months Ended   
(in thousands) June 30, 2017  June 30, 2016  Change  June 30, 2017  June 30, 2016  Change

Interest and dividend income $ 548  $ 228  *  $ 1,053  $ 360  *

            
Interest expense (1) $ 40,185  $ 38,071  +6%  $ 78,943  $ 76,212  +4%

            
Income tax (benefit) expense (2) $ (9,905)  $ 214,856  *  $ (61,519)  $ 230,051  *

 * Represents positive or negative change equal to, or in excess of 100%
(1) Interest  expense excludes $4 million for the three months ended June 30, 2016, and $1 million and $8 million for the six months ended June 30, 2017 and June 30, 2016, respectively,

related to discontinued operations. We used $400 million of the proceeds from the Gracenote Sale to pay down a portion of our Term Loan Facility and the interest  expense associated
with our outstanding debt was allocated to discontinued operations based on the ratio of the $400 million prepayment to the total outstanding borrowings under the Term Loan Facility.

(2) Income tax (benefit) expense excludes benefits of $0.4 million and $5 million for the three months ended June 30, 2017 and June 30, 2016, respectively, and an expense of $14 million
and a benefit  of $8 million for the six months ended June 30, 2017 and June 30, 2016, respectively, related to discontinued operations.

Interest Expense—Interest expense from continuing operations for each of the three months ended June 30, 2017 and June 30, 2016 includes amortization of debt
issuance costs of $2 million. Interest expense from continuing operations for the six months ended June 30, 2017 and June 30, 2016 includes the amortization of debt
issuance costs of $4 million and $5 million, respectively.

Income Tax (Benefit) Expense—In the three and six months ended June 30, 2017, we recorded income tax benefit from continuing operations of $10 million and $62
million, respectively. The effective tax rate on pretax loss from continuing operations was 24.9% for the three months ended June 30, 2017. The rate differs from the
U.S. federal statutory rate of 35% due to state income taxes (net of federal benefit), the domestic production activities deduction, certain transaction costs not fully
deductible for tax purposes, a $3 million benefit related to expected refunds of interest paid on prior tax assessments and other non-deductible expenses. The effective
tax rate on pretax loss from continuing operations was 31.9% for the six months ended June 30, 2017. The rate for the six months ended June 30, 2017 was also
impacted by a $2 million charge related to the write-off of unrealized deferred tax assets related to stock-based compensation.

In the three and six months ended June 30, 2016, we recorded income tax expense from continuing operations of $215 million and $230 million, respectively. For
the three months ended June 30, 2016, the rate differs from the U.S. federal statutory rate of 35% due to state income taxes (net of federal benefit), a $102 million
charge to
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establish a reserve net of federal and state tax benefit for interest on the Newsday transaction, and a related $91 million charge to adjust the Company’s deferred
taxes, the domestic production activities deduction, other non-deductible expenses and a $2 million benefit related to certain state income tax matters and other
adjustments. For the six months ended June 30, 2016, the rate was also impacted by a $4 million charge related to the write-off of unrealized deferred tax assets related
to stock-based compensation.

Although we believe our estimates and judgments are reasonable, the resolutions of our income tax matters are unpredictable and could result in income tax
liabilities that are significantly higher or lower than that which has been provided by us.

LIQUIDITY AND CAPITAL RESOURCES

Cash flows generated from operating activities is our primary source of liquidity. We expect to fund capital expenditures, acquisitions, interest and principal
payments on our indebtedness, income tax payments, potential payments related to our uncertain tax positions, dividend payments on our Common Stock (see “—
Cash Dividends” below) and related distributions to holders of Warrants and other operating requirements in the next twelve months through a combination of cash
flows from operations, cash on our balance sheet, distributions from or sales of our investments, proceeds from the FCC spectrum auction, sales of real estate assets,
available borrowings under our Revolving Credit Facility, and any refinancings thereof, additional debt financing, if any, and disposals of assets or operations, if any.
We have continued the monetization of our real estate portfolio. As of June 30, 2017, we had three real estate properties held for sale, as further described in Note 3 to
our unaudited condensed consolidated financial statements for the three and six months ended June 30, 2017. We expect to broaden this sales activity to other
properties to take advantage of robust market conditions although there can be no assurance that any such divestitures can be completed in a timely manner, on
favorable terms or at all. The Merger Agreement for the proposed merger with Sinclair, described in the introduction to this management’s discussion and analysis,
places certain limitations on our use of cash, including our application of cash to repurchase shares, our ability to declare any dividends other than quarterly
dividends of $0.25 or less per share, our ability to make certain capital expenditures (except pursuant to our 2017 capital expenditures budget), and pursue significant
business acquisitions.

For our long-term liquidity needs, in addition to these sources, we may rely upon the issuance of long-term debt, the issuance of equity or other instruments
convertible into or exchangeable for equity, or the sale of non-core assets. The Merger Agreement for the proposed Merger places certain limitations on the amount
of debt we can incur.

Our financial and operating performance remains subject to prevailing economic and industry conditions and to financial, business and other factors, some of
which are beyond our control and, despite our current liquidity position, no assurances can be made that cash flows from operations and investments, future
borrowings under the Revolving Credit Facility, and any refinancings thereof, or dispositions of assets or operations will be sufficient to satisfy our future liquidity
needs.

Sources and Uses

The table below details the total operating, investing and financing activity cash flows for the six months ended June 30, 2017 and June 30, 2016:

 Six Months Ended
(in thousands) June 30, 2017  June 30, 2016
Net cash provided by operating activities $ 122,614  $ 241,319
Net cash provided by (used in) investing activities 595,200  (4,883)
Net cash used in financing activities (927,656)  (132,440)
Net (decrease) increase in cash and cash equivalents $ (209,842)  $ 103,996
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Operating activities

Net cash provided by operating activities for the six months ended June 30, 2017 was $123 million compared to $241 million for the six months ended June 30,
2016. The decrease was primarily due to lower operating cash flows from operating results, higher cash paid for income taxes, partially offset by higher distributions
from equity investments. Cash paid for income taxes, net of income tax refunds, increased by $53 million. Distributions from equity investments increased by $24
million to $150 million for the six months ended June 30, 2017 from $126 million for the six months ended June 30, 2016.

Investing activities

Net cash provided by investing activities totaled $595 million for the six months ended June 30, 2017. Our capital expenditures in the six months ended June 30,
2017 totaled $28 million. In the six months ended June 30, 2017, we received net proceeds of $558 million from the Gracenote Sale, $60 million related to the sales of real
estate and $5 million related to the sale of tronc shares.

Net cash used in investing activities totaled $5 million for the six months ended June 30, 2016. Our capital expenditures in the six months ended June 30, 2016
totaled $35 million. In the six months ended June 30, 2016, we received net proceeds of $34 million related to the sales of real estate and other assets.

Financing activities

Net cash used in financing activities was $928 million for the six months ended June 30, 2017. During the six months ended June 30, 2017, we repaid $590 million
of borrowings under our Term Loan Facility and the Dreamcatcher Credit Facility, which included using $400 million of proceeds from the Gracenote Sale to pay down
a portion of our Term B Loans. Additionally, we used $203 million of long-term borrowings of Term C Loans to repay $184 million of Term B Loans, with the remainder
used to pay fees associated with the 2017 Amendment. We paid dividends of $543 million consisting of quarterly cash dividends of $44 million and the special cash
dividend of $499 million.

Net cash used in financing activities was $132 million for the six months ended June 30, 2016. During the six months ended June 30, 2016, we paid regular cash
dividends of $46 million and paid $67 million for the Class A Common Stock repurchases pursuant to our $400 million stock repurchase program (see “—Repurchases
of Equity Securities” below for further information). We also repaid $14 million of borrowings under our Term Loan Facility and the Dreamcatcher Credit Facility.

Debt

Our debt consisted of the following (in thousands):

 June 30, 2017  December 31, 2016
Term Loan Facility    

Term B Loans due 2020, effective interest rate of 3.84% and 3.82%, net of unamortized discount and
debt issuance costs of $2,339 and $31,230 $ 197,661  $ 2,312,218

Term C Loans due 2024, effective interest rate of 3.85%, net of unamortized discount and debt
issuance costs of $24,759 1,732,285  —

5.875% Senior Notes due 2022, net of debt issuance costs of $14,054 and $15,437 1,085,946  1,084,563
Dreamcatcher Credit Facility due 2018, effective interest rate of 4.08%, net of unamortized discount and

debt issuance costs of $55 and $80 12,770  14,770
Total debt (1) $ 3,028,662  $ 3,411,551
 

 (1) Under the terms of the Merger Agreement, Sinclair will assume all of our outstanding debt on the date the Merger is closed.
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Secured Credit Facility—As of December 31, 2016, our Secured Credit Facility consisted of the Term Loan Facility, under which $2.343 billion of Term B Loans
were outstanding, and a $300 million Revolving Credit Facility. See Note 9 to our audited consolidated financial statements for the fiscal year ended December 31,
2016 for further information and significant terms and conditions associated with the Secured Credit Facility, including, but not limited to, interest rates, repayment
terms, fees, restrictions and affirmative and negative covenants. The proceeds of the Revolving Credit Facility are available for working capital and other purposes
not prohibited under the Secured Credit Facility.

As described under “—Significant Events—Secured Credit Facility,” on January 27, 2017, we entered into the 2017 Amendment pursuant to which we converted
Former Term B Loans into a new tranche of Term C Loans of approximately $1.761 billion, extended the maturity date of the Term C Loans and revised certain terms
under the Term Loan Facility. On January 27, 2017, immediately following effectiveness of the 2017 Amendment, we increased the amount of commitments under our
Revolving Credit Facility from $300 million to $420 million. At June 30, 2017, there were no borrowings outstanding under the Revolving Credit Facility; however,
there were $22 million of standby letters of credit outstanding primarily in support of our workers’ compensation insurance programs.

As further described in Note 2 to our unaudited condensed consolidated financial statements for the three and six months ended June 30, 2017, on February 1,
2017, we used $400 million of proceeds from the Gracenote Sale to pay down a portion of our Term B Loans.

In the first quarter of 2017, as a result of the 2017 Amendment and the $400 million pay down, we recorded a loss of $19 million on the extinguishment and
modification of debt, as further described in Note 6 to our unaudited condensed consolidated financial statements for the three and six months ended June 30, 2017.

Under the Merger Agreement, we may not incur debt, other than pursuant to our Revolving Credit Facility.

5.875%  Senior Notes due 2022—On June 24, 2015, we issued $1.100 billion aggregate principal amount of our 5.875% Senior Notes due 2022, which we
exchanged for substantially identical securities registered under the Securities Act of 1933, as amended, on May 4, 2016 (the “Notes”). The Notes bear interest at a
rate of 5.875% per annum and interest is payable semi-annually in arrears on January 15 and July 15, commencing on January 15, 2016. The Notes mature on July 15,
2022. See “—Significant Events—5.875% Senior Notes due 2022” for additional information regarding the Consent Solicitation undertaken by us in the second
quarter of 2017 relating to the Supplemental Indenture.

Dreamcatcher Credit Facility—We and the guarantors guarantee the obligations of Dreamcatcher under its senior secured credit facility (the “Dreamcatcher
Credit Facility”). See Note 9 to our audited consolidated financial statements for the fiscal year ended December 31, 2016 for the description of the Dreamcatcher
Credit Facility. Our obligations and the obligators of the guarantors under the Dreamcatcher Credit Facility are secured on a pari passu basis with our obligations and
the obligations of the guarantors under the Secured Credit Facility. As described under “—Significant Events—Spectrum Auction,” on April 13, 2017, the FCC
announced the conclusion of the incentive auction, the results of the reverse and forward auction and the repacking of broadcast television spectrum. We
participated in the auction and the Dreamcatcher stations received $21 million of pretax proceeds in July 2017, see “—Significant Events—FCC Spectrum Auction” for
additional information. Any proceeds received by the Dreamcatcher stations as a result of the spectrum auction are required to be first used to repay the
Dreamcatcher Credit Facility.
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Contractual Obligations

The table below includes our future payments for the contractual obligations which were materially affected by
the 2017 Amendment as further described under “—Significant Events—Secured Credit Facility” and the $400 million pay down of Term B Loans under our Term
Loan Facility on February 1, 2017, as a result of the Gracenote Sale which closed on January 31, 2017.

 Payments Due for the 12-Month Period Ended June 30,
(in thousands) Total  2018  2019-2020  2021-2022  Thereafter
Long-term debt (1)(3)

$ 3,069,869  $ 21,664  $ 44,004  $ 235,229  $ 2,768,972
Interest on long-term debt (1)(2)(3)

899,994  153,897  305,027  288,637  152,433
Total

$ 3,969,863  $ 175,561  $ 349,031  $ 523,866  $ 2,921,405

 (1) As of June 30, 2017, the Company has $1.732 billion of Term C Loans outstanding. The Term C Loans maturity date is the earlier of (A) January 27, 2024 and (B) solely to the extent
that more than $600 million in aggregate principal amount of the 5.875% Senior Notes due 2022 remain outstanding on such date, the date that is 91 days prior to July 15, 2022 (as such
date may be extended from time to t ime), as further described in Note 6 to our unaudited condensed consolidated financial statements for the three and six months ended June 30, 2017.
For purposes of the above table, Term C Loans are deemed to mature in 2024.

(2) Interest  payments on long-term debt include the impact of our hedging program with respect to $500 million of Term C Loans, as further described in Note 7 to our unaudited condensed
consolidated financial statements for the three and six months ended June 30, 2017.

(3) The table above does not reflect any changes resulting from our anticipated prepayments of a portion of the Term Loan Facility and the Dreamcatcher Credit  Facility in the third quarter
of 2017, as further described in “—Significant Events—FCC Spectrum Auction.”

Repurchases of Equity Securities

On February 24, 2016, the Board of Directors (the “Board”) authorized a stock repurchase program, under which we may repurchase up to $400 million of our
outstanding Class A Common Stock (the “2016 Stock Repurchase Program”). Under the stock repurchase program, we may repurchase shares in open-market
purchases in accordance with all applicable securities laws and regulations, including Rule 10b-18 of the Exchange Act. The extent to which we repurchase our shares
and the timing of such repurchases will depend upon a variety of factors, including market conditions, regulatory requirements and other corporate considerations, as
determined by our management team. The repurchase program may be suspended or discontinued at any time. During 2016, we repurchased 6,432,455 shares for $232
million at an average price of $36.08 per share. During the first half of 2017, we did not make any share repurchases. As of June 30, 2017, the remaining authorized
amount under the current authorization totaled $168 million. The Merger Agreement prohibits us from engaging in additional share repurchases.

Cash Dividends

On February 3, 2017, we paid a special cash dividend of $5.77 per share to holders of record of our Common Stock at the close of business on January 13, 2017.
The total aggregate payment on February 3, 2017 totaled $499 million, including the payment to holders of Warrants.

The Board declared quarterly cash dividends on Common Stock to holders of record of Common Stock and Warrants as follows (in thousands, except per share
data):

 2017  2016

 Per Share  
Total

Amount  Per Share  
Total

Amount
First quarter $ 0.25  $ 21,742  $ 0.25  $ 23,215
Second quarter 0.25  21,816  0.25  22,959
Total quarterly cash dividends declared and paid $ 0.50  $ 43,558  $ 0.50  $ 46,174
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On August 2, 2017, the Board declared a quarterly cash dividend on Common Stock of $0.25 per share to be paid on September 5, 2017 to holders of record of
Common Stock and Warrants as of August 21, 2017.

Any determination to pay dividends on our Common Stock, and the establishment of the per share amount, record dates and payment dates, is subject to the
discretion of our Board and will depend upon various factors then existing, including our earnings and cash flows, financial condition, results of operations, capital
requirements, level of indebtedness, contractual restrictions (including the restricted payment covenant contained in the credit agreement governing the Secured
Credit Facility and the indenture governing the Notes, as further described in Note 6 to our unaudited condensed consolidated financial statements for the three and
six months ended June 30, 2017), restrictions imposed by applicable law, general business conditions and other factors that our Board may deem relevant. Under the
Merger Agreement, we may not pay dividends other than quarterly dividends of $0.25 or less per share. In addition, pursuant to the terms of the Warrant Agreement,
concurrently with any cash dividend made to holders of our Common Stock, holders of Warrants are entitled to receive a cash payment equal to the amount of the
dividend paid per share of Common Stock for each Warrant held.

Off-Balance Sheet Arrangements

There have been no material changes from the Off-Balance Sheet Arrangements discussion previously disclosed in our audited consolidated financial statements
for the fiscal year ended December 31, 2016 contained in our 2016 Annual Report.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

There were no changes to critical accounting policies and estimates from those disclosed in “Part II. Item 7. Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Critical Accounting Policies and Estimates” of our 2016 Annual Report.

New Accounting Standards—See Note 1 to our unaudited condensed consolidated financial statements for the three and six months ended June 30, 2017 for a
discussion of new accounting guidance.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Quantitative and Qualitative Disclosures About Market Risk

There have been no material changes from the quantitative and qualitative discussion about market risk previously disclosed in our audited consolidated
financial statements for the fiscal year ended December 31, 2016.

ITEM 4. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures that are designed to ensure that information we are required to disclose in the reports we file or submit under
the Securities Exchange Act of 1934, as amended (the “Exchange Act”), is recorded, processed, summarized and reported, within the time periods specified in the
SEC’s rules and forms such that information is accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer,
as appropriate to allow timely decisions regarding required disclosures.

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of the design and operation of our
disclosure controls and procedures as defined in Rule 13a-15(e) under the Exchange Act, as of June 30, 2017. Based on management’s evaluation, our Chief Executive
Officer and Chief Financial Officer have concluded that, as of the date of their evaluation, the Company’s disclosure controls and procedures were effective as of
June 30, 2017.
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Our management concluded that our consolidated financial statements in this report fairly present, in all material respects, the Company’s financial position,
results of operations and cash flows as of the dates, and for the periods presented, in conformity with generally accepted accounting principles (“GAAP”).

Changes in Internal Control over Financial Reporting

There have been no changes in internal control over financial reporting that occurred during the quarter ended June 30, 2017 that have materially affected, or are
reasonably likely to materially affect, our internal control over financial reporting.

PART II. OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

We are subject to various legal proceedings and claims that have arisen in the ordinary course of business. The legal entities comprising our operations are
defendants from time to time in actions for matters arising out of their business operations. In addition, the legal entities comprising our operations are involved from
time to time as parties in various regulatory, environmental and other proceedings with governmental authorities and administrative agencies.

On December 31, 2012, the Debtors that had filed voluntary petitions for relief under Chapter 11 in the Bankruptcy Court on December 8, 2008 (or on October 12,
2009, in the case of Tribune CNLBC, LLC) emerged from Chapter 11. The Company and certain of the other legal entities included in our unaudited condensed
consolidated financial statements for the three and six months ended June 30, 2017 were Debtors or, as a result of the restructuring transactions undertaken at the
time of the Debtors’ emergence, are successor legal entities to legal entities that were Debtors. The Bankruptcy Court entered final decrees collectively closing 106 of
the Debtors’ Chapter 11 cases. The remaining Debtors’ Chapter 11 cases have not yet been closed by the Bankruptcy Court, and certain claims asserted against the
Debtors in the Chapter 11 cases remain unresolved. As a result, we expect to continue to incur certain expenses pertaining to the Chapter 11 proceedings in future
periods, which may be material. See Note 3 to our audited consolidated financial statements for the fiscal year ended December 31, 2016 for further information.

In March 2013, the IRS issued its audit report on our federal income tax return for 2008 which concluded that the gain from the Newsday Transactions should
have been included in our 2008 taxable income. Accordingly, the IRS proposed a $190 million tax and a $38 million accuracy-related penalty. We also would be subject
to interest on
the tax and penalty due. We disagreed with the IRS’s position and timely filed a protest in response to the IRS’s
proposed tax adjustments. In addition, if the IRS prevailed, we also would have been subject to state income taxes,
interest and penalties.

During the second quarter of 2016, as a result of extensive discussions with the IRS administrative appeals division, we reevaluated our tax litigation position
related to the Newsday transaction and re-measured the cumulative most probable outcome of such proceedings. As a result, during the second quarter of 2016, we
recorded a $102 million charge which was reflected as a $125 million current income tax reserve and a $23 million reduction in deferred income tax liabilities. The
income tax reserve included federal and state taxes, interest and penalties while the deferred income tax benefit is primarily related to deductible interest expense. In
connection with the potential resolution of the matter, we also recorded $91 million of income tax expense to increase our deferred income tax liability to reflect the
estimated reduction in the tax basis of our assets. The reduction in tax basis is required to reflect the expected negotiated reduction in the amount of the Company’s
guarantee of the Newsday partnership debt which was included in the reported tax basis previously determined upon emergence from bankruptcy. During the third
quarter of 2016, we reached an agreement with the IRS administrative appeals division regarding the Newsday transaction which applies for tax years 2008 through
2015. The terms of the agreement reached with the IRS appeals office were materially consistent with our reserve at June 30, 2016. In connection with the final
agreement, we also recorded an income tax benefit of $3 million to adjust the previously recorded estimate of the deferred tax liability adjustment described above.
During the fourth quarter of 2016, we recorded an
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additional $1 million of tax expense primarily related to the additional accrual of interest. During the second half of 2016, we paid $122 million of federal taxes, state
taxes (net of state refunds), interest and penalties. The tax payments were recorded as a reduction in our current income tax reserve described above. The remaining
$4 million of state liabilities are included in the income taxes payable account on the unaudited Condensed Consolidated Balance Sheet at June 30, 2017.

As further described in Note 13 to our audited consolidated financial statements for the fiscal year ended December 31, 2016, on June 28, 2016, the IRS issued to
us a Notice of Deficiency (“Notice”) which presents the IRS’s position that the gain on the Chicago Cubs Transactions (as defined and described in Note 8 to our
audited consolidated financial statements for the year ended December 31, 2016) should have been included in our 2009 taxable income. Accordingly, the IRS has
proposed a $182 million tax and a $73 million gross valuation misstatement penalty. After-tax interest on the proposed tax and penalty through June 30, 2017 would be
approximately $45 million. We continue to disagree with the IRS’s position that the transaction generated a taxable gain in 2009, the proposed penalty and the IRS’s
calculation of the gain. During the third quarter of 2016, we filed a petition in U.S. Tax Court to contest the IRS’s determination. We continue to pursue resolution of
this disputed tax matter with the IRS. If the gain on the Chicago Cubs Transactions is deemed to be taxable in 2009, we estimate that the federal and state income taxes
would be approximately $225 million before interest and penalties. Any tax, interest and penalty due will be offset by any tax payments made relating to this
transaction subsequent to 2009. Through June 30, 2017, we have paid or accrued approximately $47 million through our regular tax reporting process.

We do not maintain any tax reserves related to the Chicago Cubs Transactions. In accordance with ASC Topic 740, “Income Taxes,” our unaudited Condensed
Consolidated Balance Sheet as of June 30, 2017 includes deferred tax liabilities of $152 million related to the future recognition of taxable income and gain from the
Chicago Cubs Transactions. Our liability for unrecognized tax benefits totaled $23 million at June 30, 2017 and December 31, 2016.

Following the filing of the registration statement on Form S-4 by Sinclair registering the Sinclair Common Stock to be issued in connection with the Merger, four
putative stockholder class action lawsuits were filed against us, members of our Board, Sinclair and Samson Merger Sub, Inc. in the United States District Courts for
the Districts of Delaware and Illinois alleging that the proxy statement/prospectus omitted material information and was materially misleading, thereby violating the
Securities Exchange Act of 1934, as amended. The actions are captioned McEntire v. Tribune Media Company, et al., 1:17-cv-05179 (N.D. Ill.), Duffy v. Tribune Media
Company, et al., 1:17-cv-00919 (D. Del.), Berg v. Tribune Media Company, et al., 1:17-cv-00938 (D. Del.), and Pill v. Tribune Media Company, et al., 1:17-cv-00961 (D.
Del.). The actions generally seek, as relief, class certification, preliminary and permanent injunctive relief, rescission or rescissory damages, and unspecified damages.
We intend to vigorously defend against these lawsuits.

We do not believe that any other matters or proceedings presently pending will have a material adverse effect, individually or in the aggregate, on our
consolidated financial position, results of operations or liquidity. However, legal matters and proceedings are inherently unpredictable and subject to significant
uncertainties, some of which are beyond our control. As such, there can be no assurance that the final outcome of these matters and proceedings will not materially
and adversely affect our consolidated financial position, results of operations or liquidity.

ITEM 1A. RISK FACTORS

We discuss in our filings with the SEC various risks that may materially affect our business. There have been no material changes to the risk factors disclosed in
our 2016 Annual Report and our Quarterly Report on Form 10-Q for the three month period ended March 31, 2017 (the “Q1 2017 Form 10Q”). The materialization of
any risks and uncertainties identified in forward-looking statements contained in this report together with those previously disclosed in our 2016 Annual Report and
our Q1 2017 Form 10-Q and our other filings with the SEC or those that are presently unforeseen could result in significant adverse effects on our financial condition,
results of operations and cash flows. See “Part I. Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations—Forward-looking
Statements.”
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Recent Sales of Unregistered Securities

On the Effective Date, we issued 78,754,269 shares of Class A Common Stock, 4,455,767 shares of Class B Common Stock, and 16,789,972 Warrants, which are
governed by the Warrant Agreement. The Warrants are exercisable at the holder’s option into Class A Common Stock, Class B Common Stock, or a combination
thereof, at an exercise price of $0.001 per share or through “cashless exercise,” whereby the number of shares to be issued to the holder is reduced, in lieu of a cash
payment for the exercise price.

Since the initial issuance of the Warrants on December 31, 2012 through June 30, 2017, we have issued 16,563,058 shares of Class A Common Stock and 143,477
shares of our Class B Common Stock upon the exercise of 16,706,588 Warrants. Of these exercises, we issued 12,610,085 shares of Class A Common Stock and 25,244
shares of Class B Common Stock, respectively, for cash, receiving total proceeds of $12,635 from the exercises. In addition, we issued 3,952,973 shares of Class A
Common Stock and 118,233 shares of Class B Common Stock, respectively, upon “cashless exercises.”

The issuance of shares of Class A Common Stock and Class B Common Stock and Warrants at the time of emergence from Chapter 11 bankruptcy, and the
issuance of shares of Common Stock upon exercise of the Warrants, were exempt from the registration requirements of Section 5 of the Securities Act pursuant to
Section 1145 of the Bankruptcy Code, which generally exempts distributions of securities in connection with plans of reorganization.

None of the foregoing transactions involved any underwriters, underwriting discounts or commissions.

Repurchases of Equity Securities

During the six months ended June 30, 2017, we did not make any share repurchases pursuant to the 2016 Stock Repurchase Program, as further described in
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—Repurchases of Equity Securities.”
As of June 30, 2017, the remaining authorized amount under the current authorization totaled $168 million. The Merger Agreement prohibits us from engaging in
additional share repurchases.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 4. MINE SAFETY DISCLOSURES

None.

ITEM 5. OTHER INFORMATION

None.

ITEM 6. EXHIBITS

Incorporated by reference to the Exhibit Index attached hereto and made a part hereof.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report on Form 10-Q to be signed on its behalf by the
undersigned thereunto duly authorized on August 9, 2017.

 

TRIBUNE MEDIA COMPANY
  
By: /s/ Chandler Bigelow
Name: Chandler Bigelow
Title: Executive Vice President and Chief Financial Officer
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EXHIBIT INDEX

Exhibit No.  Description
   
2.1

 
Agreement and Plan of Merger among Tribune Media Company and Sinclair Broadcast Group, Inc., dated as of May 8, 2017 (incorporated
by reference to Exhibit 2.1 to the Current Report on Form 8-K of Tribune Media Company, filed May 9, 2017).

   
4.6

 

Fourth Supplemental Indenture, dated as of June 22, 2017, by and among Tribune Media Company, the subsidiary guarantors party
thereto and The Bank of New York Mellon Trust Company, N.A., as trustee (incorporated by reference to Exhibit 4.1 to the Current Report
on Form 8-K of Tribune Media Company, filed June 22, 2017).

   
10.39§

 
Form of Tribune Media Company Director Indemnification Agreement (incorporated by reference to Exhibit 10.39 to the Quarterly Report
on Form 10-Q of Tribune Media Company filed May 10, 2017).

   
10.40§t  Amended and Restated Employment Agreement, dated as of April 27, 2017, between Tribune Media Company and Chandler Bigelow.
   
10.41§t  Amended and Restated Employment Agreement, dated as of April 27, 2017, between Tribune Media Company and Edward Lazarus.
   
31.1  Certification Pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934
   
31.2  Certification Pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934
   
32.1  Section 1350 Certification
   
32.2  Section 1350 Certification
   
101.INS  XBRL Instance Document
   
101.SCH  XBRL Taxonomy Extension Schema
   
101.CAL  XBRL Taxonomy Extension Calculation Linkbase
   
101.LAB  XBRL Taxonomy Extension Label Linkbase
   
101.PRE  XBRL Taxonomy Extension Presentation Linkbase
   
101.DEF  XBRL Taxonomy Extension Definition Linkbase

 § Constitutes a compensatory plan or arrangement.
t Filed herein
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Exhibit 10.40

Execution Copy

AMENDED AND RESTATED EMPLOYMENT AGREEMENT (the “Agreement”) dated as of April 27, 2017, between
Tribune Media Company, a Delaware corporation (the “Company”), and Chandler Bigelow (“Executive”).

WHEREAS, the Company and Executive desire to amend and restate the Employment Agreement, dated as of January 1, 2016 (the “Original Agreement”) to
reflect the terms upon which Executive shall provide services to the Company.

NOW, THEREFORE, in consideration of the mutual agreements, provisions and covenants contained herein and other good and valuable consideration, and
intending to be legally bound hereby, the parties hereto agree as set forth below:

1. Term; Certain Definitions. (a) The term of Executive’s employment under this Agreement (the “Term”) shall be effective as of April 27,
2017 (the “Effective Date”) and shall continue until December 31, 2018 (the “Term Expiration Date”). Executive’s employment under this Agreement may be terminated
earlier than the Term Expiration Date at any time pursuant to the provisions of Section 4 below.

(b)    Capitalized terms not defined in this Agreement shall have the meanings given such terms on Annex A.

2. Title and Duties. During the Term, Executive’s title shall be Executive Vice President, Chief Financial Officer. Executive will have such
duties and responsibilities customarily exercised by an individual serving in such a capacity, together with such other duties and responsibilities consistent with
Executive’s position as reasonably assigned to Executive from time to time by the Company. Executive shall report directly to the Chief Executive Officer of the
Company. During the Term, upon request, Executive shall serve as an officer and/or director of one or more subsidiaries of the Company.

3. Compensation and Related Matters. (a) Base Salary. During period from January 1, 2017 through the end of the Term, for all services
rendered to the Company hereunder, Executive shall receive an annual base salary (“Base Salary”) at an initial rate of $700,000, payable in accordance with the
Company’s applicable payroll practices. Base Salary may be increased (but not decreased) on an annual basis as determined by the Company in its sole discretion.
References in this Letter Agreement to “Base Salary” shall be deemed to refer to the most recently effective annual base salary rate.

(b) Annual Bonus/Deferred MIP. (i) During the Term, Executive shall be eligible for an annual bonus award determined by the Company in
respect of each fiscal year during Executive’s term of employment with the Company (the “Annual Bonus”). The target Annual Bonus for each fiscal year shall be
$700,000 (the “Target Bonus”), with the actual Annual Bonus payable being based upon the level of achievement of reasonably attainable annual Company and
individual performance objectives for such fiscal year, as determined by the Company and communicated to Executive’s. Except as set forth otherwise herein, the



Annual Bonus shall be paid at the same time as annual bonuses are generally payable to other senior executives of the Company, subject to Executive’s continuous
employment with the Company through the end of the year with respect to which such Annual Bonus relates, subject to Section 4 below.

(ii) Notwithstanding anything herein to the contrary, Executive shall remain entitled to receive any benefits that may be due
Executive under the Second Amended and Restated Tribune Company Rabbi Trust Agreement for Chandler Bigelow III, and the Management Incentive Plan Rabbi
Trust No. 1 (the “Deferred MIP Benefits”), as and when payable in accordance with the terms governing such benefits.



(c) Grant of Equity-Based Awards.

(i)     Ongoing Grants. Beginning in 2016 and with respect to each subsequent year of the Term, Executive shall be granted a
combination of restricted stock units in respect of the Company’s Class A common stock (“RSUs”), performance share units in respect of the Company’s Class A
common stock (“PSUs”) and nonqualified stock options in respect of the Company’s Class A common stock (“Options”) (valued in accordance with Black-Scholes or
similar binomial option-pricing model), such awards having an aggregate fair value, each year, equal to $1,000,000 (based on the fair market value of the Company’s
Class A common stock on the date of grant). The equity award each year shall be divided among the three types of awards as follows: RSUs - 30%; PSUs - 40% and
Options - 30%. The exercise price for each grant of Options shall be the fair market value of the Company’s common stock as of the date of their grant. Each grant of
Options and RSUs shall vest in equal annual installments over four (4) years. The Compensation Committee of the Board of Directors of the Company shall establish
the PSU performance criteria, including the performance period relating to the grant. The RSUs, PSUs and Options shall be subject to such other terms as set forth in
the applicable grant agreement and in the underlying equity plan as adopted by the Company. Executive acknowledges that on February 14, 2017, the Company
granted Executive the RSUs, PSUs and Options required under this Agreement in respect of the 2017 calendar year.

(ii)     On the Effective Date, Executive shall be granted a supplemental award of 27,300 restricted stock units (the “Supplemental
RSUs”), on the terms and conditions set forth in the restricted stock unit agreement attached as Exhibit B hereto (the “Supplemental RSU Agreement”). Unless
otherwise expressly provided in this Agreement, references in this Agreement to “RSUs” shall not refer to the Supplemental RSUs. For the avoidance of doubt, the
Supplemental RSUs are in addition to, and not in lieu of any of, the equity awards to be granted under Section 3(c)(i), and the value of the Supplemental RSUs shall
not be taken into account in determining any equity awards to be granted under Section 3(c)(i) above.

(d) Benefits and Perquisites. During the Term, Executive shall be entitled to participate in the benefit plans and programs (including without
limitation, vacation, health insurance, dental insurance, life insurance and 401(k) plan) and receive perquisites, commensurate with Executive’s position, that are
provided by the Company from time to time for its senior executives, subject to the terms and conditions of such plans and programs, provided that nothing herein
shall limit the Company’s ability to amend, modify or terminate any such plans or programs. Executive’s vacation entitlement will be four (4) weeks per calendar year
of the Term (including 2017).

(e) Business Expense Reimbursements. During the Term, the Company shall promptly reimburse Executive for his reasonable and necessary
business expenses in accordance with its then-prevailing policies and procedures for expense reimbursement (which shall include appropriate itemization and
substantiation of expenses incurred).

(f) Retention Bonus. Provided that Executive remains continuously employed with the Company through and including December 31, 2017, the
Company shall pay Executive $1,400,000, in substantially equal installments consistent with the Company’s payroll practices during the twelve (12) month period
immediately following December 31, 2017.

(g) Indemnification. Executive will be entitled to indemnification and prompt advancement of legal fees, costs, and expenses, on the same terms as
indemnification and advancement are made available to other senior executives of the Company, whether through the Company’s bylaws or otherwise. During
Executive’s employment with the Company and for six years thereafter, Executive shall be entitled to the same directors’ and officers’ liability insurance coverage that
the Company provides generally to its directors and officers, as may be altered from time to time for such directors and officers.



4. Termination of Employment. (a) Executive’s employment with the Company may be terminated by the Company or Executive at any time
for any reason, in connection with which Executive will, except as set forth expressly below, be entitled only to the Accrued Entitlements, and except as set forth
below, all then-unvested equity awards held by Executive shall be forfeited for no consideration.

(b) In the event that during the Term Executive’s employment is (A) terminated by the Company without Cause (other than due to death or
Disability) or (B) terminated by Executive with Good Reason(x) prior to January 1, 2018 or (y) in any event after the occurrence of a Change in Control and prior to the
Term Expiration Date, Executive will be entitled to the following benefits in addition to the Accrued Entitlements:

(i) A cash severance amount (the “Cash Severance Benefit”) equal to the sum of two (2) times (x) Executive’s Base Salary
plus (y) the amount of Executive’s Target Bonus, which amount shall be paid to Executive in substantially equal installments consistent with the Company’s payroll
practices during the twenty-four (24) month period immediately following such termination (the “Severance Period”).

(ii) Continuation of any health and dental insurance benefits under the terms of the applicable Company benefit plans
during the Severance Period, subject to the Company’s continuing to provide such insurance benefits for its employees and to Executive’s payment of the cost of
such benefits to the same extent that active employees of the Company are required to pay for such benefits from time to time; provided, however, that such
continuation coverage shall end earlier upon Executive’s becoming eligible for comparable coverage under another employer’s benefit plans; provided, further, that
to the extent that the provision of such continuation coverage is not permitted under the terms of the Company benefit plans or would result in an adverse tax
consequence to the Company under the recently enacted healthcare reform law (the Patient Protection and Affordable Care Act) or other applicable law, the Company
may alternatively provide Executive with a cash payment in an amount equal to the applicable COBRA premium that Executive would otherwise be required to pay to
obtain COBRA continuation coverage for such benefits for such period (minus the cost of such benefits to the same extent that active employees of the Company are
required to pay for such benefits from time to time).

(iii) The bonus described in Section 3(f) shall become vested and payable, and shall be paid at the same time and on the
same basis as such amount would have been paid as specified in Section 3(f) had Executive remained employed through December 31, 2017.

(iv) (A) Options and RSUs (other than the Supplemental RSUs, which will be governed by the terms of the Supplemental
RSU Agreement) granted prior to the date of termination that would have vested over the two-year period following such termination shall automatically vest upon
the effective date of Executive’s termination of employment; (B) all vested Options shall remain exercisable for a twelve month period following the date of termination
and (C) with respect to each outstanding PSU grant (other than the PSUs granted to Executive on May 5, 2016 (the “Supplemental PSUs”) pursuant to the
Performance Share Unit Agreement, dated as of March 1, 2016, between Executive and the Company (the “Supplemental PSU Agreement”)) that is unvested on the
date of termination, a prorated number of PSUs (a “Prorated PSU Amount”) shall vest after the applicable performance period, determined by multiplying (x) the
number of PSUs in such grant that would have vested based on actual performance of the applicable performance period had Executive then continued to be
employed by the Company by (y) the ratio of the number of days in the applicable performance period during which Executive was employed by the Company
compared to the total number of days in the applicable performance period.

(v) Payment of any earned but unpaid Annual Bonus, if any, for the calendar year prior to the calendar year in which
such termination of employment occurs. Additionally, with respect to the annual bonus payable under Section 3(b) for the period of his services in the year in which
such event occurs, in the event of a Change in Control or an Anticipatory CIC Termination, Executive shall be treated no less favorably than other participants in the
applicable Company annual bonus plan who are employed on the date of the Change in Control with respect to their services in the same year.



(c) If Executive’s employment is terminated during the Term due to death or by the Company due to Disability, then, in addition to the Accrued
Entitlements, Executive shall be entitled to receive an amount, payable within 90 days following termination, equal to Executive’s Target Bonus multiplied by a
fraction, the numerator of which is the number of days worked in such year and the denominator of which is 365.

(d) If Executive’s employment is terminated after December 31, 2017 in an Anticipatory CIC Termination and the transaction contemplated pursuant
to Transaction Agreement (or a transaction that supersedes such transaction) is consummated (the “Related Change in Control”) within the earlier to occur of (i) the
first anniversary of the date of the Anticipatory CIC Termination and (ii) December 31, 2018, Executive shall be entitled to receive from the Company an amount equal
to the Cash Severance Benefit described in Section 4(b)(i), which amount shall be paid in a lump sum within 10 days after the date the Related Change in Control
occurs. In addition, upon an Anticipatory CIC Termination occurring after December 31, 2017, Executive shall be entitled to receive the same benefits continuation
provided under Section 4(b)(ii), except that such benefits continuation shall cease at the earliest to occur of (i) the time provided in such Section 4(b)(ii), (ii) 30 days
following the date the transaction contemplated in the Transaction Agreement (or, if applicable, a transaction that supersedes such transaction) is abandoned or (iii)
if the transaction contemplated in the Transaction Agreement is not earlier consummated, on the earlier to occur of (x) the first anniversary of the Anticipatory CIC
Termination and (y) December 31, 2018.

(e) In addition to the payments and benefits otherwise provided under this Section 4, if a Change in Control shall occur during the Term and within
the one year period immediately following the Change in Control, Executive’s employment is terminated by the Company without Cause (other than due to death or
Disability) or by Executive for Good Reason, all unvested Options, RSUs (other than the Supplemental RSUs) and PSUs (other than the Supplemental PSUs) then
held by Executive shall automatically vest in full (which, for the avoidance of doubt, in the case of PSUs shall be the target amount) upon the effective date of
Executive’s termination of employment. If Executive’s employment terminates due to an Anticipatory CIC Termination, then all equity-based awards that would
otherwise have been forfeited by Executive in connection with such termination of employment, including, without limitation, the Supplemental RSUs and
Supplemental PSUs (the “Contingent Vesting Awards”), shall remain outstanding and become vested, if at all, on the date on which the Related Change in Control
occurs. If no Related Change in Control occurs within the earlier to occur of (i) the first anniversary of the date of Anticipatory CIC Termination and (ii) December 31,
2018, then all Contingent Vesting Awards shall be forfeited upon the earlier to occur of such dates.

(f) In the event that Executive continues to be employed by the Company after December 31, 2017 and his employment is thereafter terminated by
the Company without Cause (other than due to death or Disability) or by Executive for Good Reason prior to the occurrence of a Change in Control occurring prior to
the Term Expiration Date or (ii) Executive terminates his employment for any reason within 60 days following the Term Expiration Date: (x) with respect to any then
outstanding RSUs (other than the Supplemental RSUs) and Options granted prior to January 1, 2018, Executive shall be credited with two additional years of vesting
service and (y) the Prorated PSU Amount of each outstanding PSU grant (other than the Supplemental PSUs) that is then unvested shall vest and become payable to
Executive after the applicable performance period; provided, however, if Executive’s employment is terminated by the Company without Cause (other than due to
death or Disability) or by Executive for Good Reason within the first 90 days of the 2018 calendar year, Executive shall be credited with 27 months of vesting service
under subclause (x) above. In addition, in the event that Executive’s employment is terminated following December 31, 2017 or the Term Expiration Date for any
reason, other than by the Company for Cause, Executive shall be paid his Annual Bonus in respect of the 2017 fiscal year (in the case of a termination in 2018) or the
2018 fiscal year (in the case of a termination in 2019), based on actual performance, at the time the Annual Bonus otherwise would have been paid under Section 3(b)
above. For the avoidance of doubt, except for the benefits provided under this Section 4(f) or in respect of an Anticipatory CIC Termination, in no event shall
Executive be entitled to the Severance Amount or any other benefits provided under Section 4(b) or 4(c) in connection with a termination of Executive’s employment
following December 31, 2017 and prior to the occurrence of a Change in Control.



(g) Except as expressly provided in Section 4(e) in respect of Contingent Vesting Awards, nothing else in this Section 4 or elsewhere in this
Agreement to the contrary, the exclusive treatment upon a Change in Control or Executive’s termination of employment of the Supplemental RSUs and the
Supplemental PSUs shall be the treatment provided in the Supplemental RSU Agreement and the Supplemental PSU Agreement, as applicable.

(h) Notwithstanding anything herein to the contrary, Executive’s entitlement to the payment and benefits set forth in Section 4(b), 4(c), 4(d),4(e)
and 4(f) above, other than the Accrued Entitlements, shall be (A) conditioned upon Executive’s having provided an irrevocable waiver and release of claims in favor
of the Company, its predecessors and successors, and all of the respective current or former directors, officers, employees, shareholders, partners, members, agents,
or representatives of any of the foregoing (collectively, the “Released Parties”), substantially in the form attached hereto as Exhibit B, that has become effective in
accordance with its terms within 55 days following the termination of Executive’s employment (the “Release Condition”), (B) subject to Executive’s continued
compliance in all material respects with the terms of this letter, including all exhibits hereto, and (C) subject to Section 22 below.

5. Noncompetition and Nonsolicitation.

(a)     Executive agrees that Executive shall not, directly or indirectly, without the prior written consent of the Company:

(i)    while an employee of the Company and, if Executive is terminated during the Term, within the two-year period following the
termination, engage in activities or businesses on behalf of any (x) independent non-network local broadcast group that competes directly with the Company and its
subsidiaries, and any other Affiliates of the Company or (y) multi-channel video programming distributor with a carriage contract that expires or is scheduled to expire
within 24 months after the Effective Date (an “MVPD”) (including, in each case, without limitation, by owning any interest in, managing, controlling, participating in,
consulting with, advising, rendering services for, or in any manner engaging in the business of owning, operating or managing any such independent non-network
local broadcast group or MVPD), in any geographic location in which the Company engages (or in which the Company has been actively planning to engage) as of
the date of termination of Executive’s employment (collectively, “Competitive Activities”), or assist any Person in any way to do, or attempt to do, anything
prohibited by this Section 5(a)(i); provided, however, that the foregoing shall not prevent Executive from providing services as a consultant, employee, advisor, or
otherwise with a Person that engages in Competitive Activities, if such service relationship is restricted solely to one or more portions of the operations and
businesses of such Person, such portions do not engage in Competitive Activities, and Executive undertakes not to, and does not, have any discussions with, or
participate in, the governance, management or operations of such Person or any business segments thereof that engage in Competitive Activities; or

(ii)    while an employee of the Company and, if Executive is terminated during the Term, within the two-year period following the
termination, (A) solicit, recruit or hire, or attempt to solicit, recruit or hire, any employees of the Company or persons who have worked for the Company during the 12
month period immediately preceding such solicitation, recruitment or hiring or attempt thereof (other than Executive’s secretary/executive assistant); (B) intentionally
interfere with the relationship of the Company with any person or entity who or which is employed by or otherwise engaged to perform services for, or any customer,
client, supplier, developer, subcontractor, licensee, licensor or other business relation of, the Company; or (C) assist any person or entity in any way to do, or attempt
to do, anything prohibited by clause (A) or (B) above; provided that the preceding clause (A) shall not prohibit Executive from (x) conducting a general solicitation
made by means of a general purpose advertisement not specifically targeted at employees or other persons or entities described in clause (A) or (y) soliciting or
hiring any employee or other person or entity described in clause (A) who is referred to Executive by search firms, employment agencies or other similar entities,
provided that such firms, agencies or entities have not been instructed by Executive to solicit any such employee or person or entity or category thereof.



The periods during which the provisions of this Section 5(a) apply shall be tolled during (and shall be deemed automatically extended by) any
period in which Executive is in violation of the provisions of this Section 5(a), to the extent permitted by law. The provisions of Section 5(a)(i) above shall not be
deemed breached as a result of Executive’s passive ownership of: (i) less than an aggregate of 2% of any class of securities of an entity engaged, directly or
indirectly, in Competitive Activities, so long as Executive does not actively participate in the business of such entity; provided, however, that such securities are
listed on a national securities exchange; or (ii) less than an aggregate of 1% in value of any instrument of indebtedness of an entity engaged, directly or indirectly, in
Competitive Activities.

(b) Executive acknowledges that the Company has a legitimate business interest and right in protecting its Confidential Information (as defined
below), business strategies, employee and customer relationships and goodwill, and that the Company would be seriously damaged by the disclosure of Confidential
Information and the loss or deterioration of its business strategies, employee and customer relationships and goodwill. Executive acknowledges that Executive is
being provided with significant consideration (to which Executive is not otherwise entitled) to induce Executive to enter into this Agreement. In light of the foregoing,
and the Company’s and Executive’s mutual understanding that in the course of Executive’s duties with the Company Executive will acquire Confidential Information
that would be of significant benefit to a subsequent employer that competes with the Company, Executive expressly acknowledge and agree that each and every
restraint imposed by this Section 5 is reasonable with respect to subject matter, time period and geographical area. For purposes of this Section 5, references to the
Company shall include its subsidiaries and any affiliates of the Company that are controlled by the Company.

6. Nondisclosure of Confidential Information. (a) Executive acknowledges that Executive has and shall become familiar with the Company’s
Confidential Information (as defined below), including trade secrets. Executive acknowledges that the Confidential Information obtained by Executive while employed
by the Company is the property of the Company. Therefore, Executive agrees that Executive shall not disclose to any unauthorized person or entity or use for
Executive’s own purposes any Confidential Information without the prior written consent of the Company, unless and to the extent that the aforementioned matters
become generally known to and available for use by the public other than as a result of Executive’s acts or omissions in violation of this Section 6; provided,
however, that if Executive receives a request to disclose Confidential Information pursuant to a deposition, interrogation, request for information or documents in
legal proceedings, subpoena, civil investigative demand, governmental or regulatory process or similar process, Executive may disclose only that portion of the
Confidential Information which is legally required to be disclosed. Notwithstanding anything in this Agreement to the contrary, this Section 6 does not prohibit
Executive from providing truthful testimony or accurate information in connection with any investigation being conducted into the business or operations of the
Company by any government agency or other regulator that is responsible for enforcing a law on behalf of the government or otherwise providing information to the
appropriate government regulatory agency or body regarding conduct or action undertaken or omitted to be taken by the Company that Executive reasonably believe
is illegal or in material non-compliance with any financial disclosure or other regulatory requirement applicable to the Company. Executive’s obligations under this
Section 6 shall continue beyond the termination of Executive’s employment with the Company and expiration of the Term.

(b) For purposes of this Section 6, “Confidential Information” means information, observations and data concerning the business or affairs of the
Company, including, without limitation, all business information (whether or not in written form) which relates to the Company, or its customers, suppliers or
contractors or any other third parties in respect of which the Company has a business relationship or owes a duty of confidentiality, or their respective businesses or
products, and which is not known to the public generally other than as a result of Executive’s breach of this Section 6, including but not limited to: technical
information or reports; formulas; trade secrets; unwritten knowledge and “know-how”; operating instructions; training manuals; customer lists; customer buying
records and habits; product sales records and documents, and product development, marketing and sales strategies; market surveys; marketing plans; profitability
analyses; product cost; long-range plans; information relating to pricing,



competitive strategies and new product development; information relating to any forms of compensation or other personnel-related information; contracts; and
supplier lists. Confidential Information will not include such information known to Executive prior to Executive’s involvement with the Company or information
rightfully obtained from a third party (other than pursuant to a breach by Executive of this Section 6). In addition, Confidential Information will not include any
information relating to the period before the Company’s filing for protection under chapter 11 of title 11 of the United States Code in the United States Bankruptcy
Court of the District of Delaware (the “Bankruptcy”) to the extent that such information is, at the time of disclosure by Executive, subject to a protective order in
connection with pending Bankrupcty-related litigation. Without limiting the foregoing, Executive agrees to keep confidential the existence of, and any information
concerning, any dispute between Executive and the Company, except that Executive may disclose information concerning such dispute to the court that is
considering such dispute or to Executive’s legal counsel (provided that such counsel agrees not to disclose any such information other than as necessary for the
prosecution or defense of such dispute).

(c) Executive is hereby notified in accordance with the Federal Defend Trade Secrets Act that Executive will not be held criminally or civilly liable
under any federal or state trade secret law for the disclosure of a trade secret that is made in confidence to a federal, state, or local government official, either directly
or indirectly, or to an attorney solely for the purpose of reporting or investigating a suspected violation of law, or if the disclosure of a trade secret is made in a
complaint or other document that is filed under seal in a lawsuit or other proceeding. If Executive files a lawsuit for retaliation against the Company for reporting a
suspected violation of law, Executive may disclose the Company’s trade secrets to his attorney and use the trade secret information in the court proceeding if
Executive files any document containing the trade secret under seal and does not disclose the trade secret, except pursuant to court order.

7. Return of Property. Executive acknowledges that all notes, memoranda, specifications, devices, formulas, records, files, lists, drawings,
documents, models, equipment, property, computer, software or intellectual property relating to the businesses of the Company, in whatever form (including
electronic), and all copies thereof, that are received or created by Executive while an employee of the Company (including but not limited to Confidential Information
and Inventions (as defined below)) are and shall remain the property of the Company, and Executive shall immediately return such property to the Company upon the
termination of Executive’s employment and, in any event, at the Company’s request and subject to inspection in accordance with applicable Company employee
policies generally; provided, that Executive shall be permitted to retain a copy of Executive’s contacts/rolodex and personal files.

8. Intellectual Property Rights. (a) Executive agrees that the results and proceeds of Executive’s services for the Company (including, but
not limited to, any trade secrets, products, services, processes, know-how, designs, developments, innovations, analyses, drawings, reports, techniques, formulas,
methods, developmental or experimental work, improvements, discoveries, inventions, ideas, source and object codes, programs, matters of a literary, musical,
dramatic or otherwise creative nature, writings and other works of authorship) resulting from services performed while an employee of the Company and any works in
progress, whether or not patentable or registrable under copyright or similar statutes, that were made, developed, conceived or reduced to practice or learned by
Executive, either alone or jointly with others (collectively, “Inventions”), shall be works-made-for-hire and the Company shall be deemed the sole owner throughout
the universe of any and all trade secret, patent, copyright and other intellectual property rights (collectively, “Proprietary Rights”) of whatsoever nature therein,
whether or not now or hereafter known, existing, contemplated, recognized or developed, with the right to use the same in perpetuity in any manner the Company
determines in its sole discretion, without any further payment to Executive whatsoever. If, for any reason, any of such results and proceeds shall not legally be a
work-made-for-hire and/or there are any Proprietary Rights which do not accrue to the Company under the immediately preceding sentence, then Executive hereby
irrevocably assign and agree to assign any and all of Executive’s right, title and interest thereto, including any and all Proprietary Rights of whatsoever nature
therein, whether or not now or hereafter known, existing, contemplated, recognized or developed, to the Company, and the Company shall have the right to use the
same in perpetuity throughout the universe in any manner determined by the Company without



any further payment to Executive whatsoever. As to any Invention that Executive is required to assign, Executive shall promptly and fully disclose to the Company all
information known to Executive concerning such Invention.

(b) Executive agrees that, from time to time, as may be requested by the Company and at the Company’s sole cost and expense, Executive shall do any and
all things that the Company may reasonably deem useful or desirable to establish or document the Company’s exclusive ownership throughout the United States of
America or any other country of any and all Proprietary Rights in any such Inventions, including the execution of appropriate copyright and/or patent applications or
assignments. To the extent that Executive has any Proprietary Rights in the Inventions that cannot be assigned in the manner described above, Executive
unconditionally and irrevocably waives the enforcement of such Proprietary Rights. This Section 8(b) is subject to and shall not be deemed to limit, restrict or
constitute any waiver by the Company of any Proprietary Rights of ownership to which the Company may be entitled by operation of law by virtue of the Company’s
being Executive’s employer. Executive further agrees that, from time to time, as may be requested by the Company and at the Company’s sole cost and expense,
Executive shall assist the Company in every proper and lawful way to obtain and from time to time enforce Proprietary Rights relating to Inventions in any and all
countries. Executive shall execute, verify and deliver such documents and perform such other acts (including appearances as a witness) as the Company may
reasonably request for use in applying for, obtaining, perfecting, evidencing, sustaining, and enforcing such Proprietary Rights and the assignment thereof. In
addition, Executive shall execute, verify and deliver assignments of such Proprietary Rights to the Company or its designees. Executive’s obligations under this
Section 8 shall continue beyond the termination of Executive’s employment with the Company and expiration of the Term.

(c) Executive hereby waives and quitclaims to the Company any and all claims, of any nature whatsoever, that Executive now or may hereafter have
for infringement of any Proprietary Rights assigned hereunder to the Company.

9. Nondisparagement. While employed by the Company and at all times thereafter, Executive shall not, whether in writing or orally,
disparage the Company, or their predecessors and successors, or any of the current or former directors, officers, employees, shareholders, partners, members, agents
or representatives of any of the foregoing, with respect to any of their respective past or present activities; or otherwise publish (whether in writing or orally)
statements that tend to portray any of the aforementioned parties in an unfavorable light; provided that nothing herein shall or shall be deemed to prevent or impair
Executive from testifying truthfully in any legal or administrative proceeding if such testimony is compelled or requested (or otherwise complying with legal
requirements) or from filing or presenting truthful statements in any legal or administrative proceeding in which Executive is named as a defendant.

10. Remedies and Injunctive Relief. Executive acknowledges that a violation by Executive of any of the covenants contained in Sections 5,
6, 7, 8 or 9 would cause irreparable damage to the Company in an amount that would be material but not readily ascertainable, and that any remedy at law (including
the payment of damages) would be inadequate. Accordingly, Executive agrees that, notwithstanding any provision of Sections 5, 6, 7, 8 or 9 to the contrary, the
Company shall be entitled (without the necessity of showing economic loss or other actual damage and without the requirement to post bond) to injunctive relief
(including temporary restraining orders, preliminary injunctions and/or permanent injunctions) in any court of competent jurisdiction for any actual or threatened
breach of any of the covenants set forth in Sections 5, 6, 7, 8 or 9 in addition to any other legal or equitable remedies it may have. The preceding sentence shall not be
construed as a waiver of the rights that the Company may have for damages under Sections 5, 6, 7, 8 or 9 or otherwise, and all of the Company’s rights shall be
unrestricted, and notwithstanding the fact that any such provision may be determined not to be subject to specific performance, the Company will nevertheless be
entitled to seek to recover monetary damages as a result of Executive’s breach of such provision.

11. Representations of Executive; Advice of Counsel. (a) Executive represents, warrants and covenants that as of the Effective Date: (i)
Executive has the full right, authority and capacity to enter into this Agreement and perform Executive’s obligations hereunder, (ii) Executive is not bound by any
agreement that



conflicts with or prevents or restricts the full performance of Executive’s duties and obligations to the Company hereunder during or after the Term, (iii) the execution
and delivery of this Agreement shall not result in any breach or violation of, or a default under, any existing obligation, commitment or agreement to which Executive
is subject and (iv) Executive possesses any licenses or certifications necessary for Executive to perform his duties hereunder and commencement of employment with
the Company shall not be a breach of such representation).

(b) Prior to execution of this Agreement, Executive was advised by the Company of Executive’s right to seek independent advice from an attorney
of Executive’s own selection regarding this Agreement. Executive acknowledges that Executive has entered into this Agreement knowingly and voluntarily and with
full knowledge and understanding of the provisions of this Agreement after being given the opportunity to consult with counsel. Executive further represents that in
entering into this Agreement, Executive is not relying on any statements or representations made by any of the Company’s directors, officers, employees or agents
which are not expressly set forth herein, and that Executive is relying only upon Executive’s own judgment and any advice provided by Executive’s attorney.

12. Withholding. The Company may deduct and withhold from any amounts payable hereunder such federal, state, local, non-U.S., or other
taxes as are required to be withheld pursuant to any applicable law or regulation.

13. Assignment. (a) This Agreement is personal to Executive and without the prior written consent of the Company shall not be assignable
by Executive, except for the assignment by will or the laws of descent and distribution, and any assignment in violation of this Agreement shall be void. The
Company may only assign this Agreement, and its rights and obligations hereunder, in accordance with the terms of Section 13(b) hereof, or to an Affiliate of the
Company, provided that any such assignee expressly agrees to assume in writing and perform all obligations of the Company hereunder.

(b) This Agreement shall be binding on, and shall inure to the benefit of, the parties to it and their respective heirs, legal representatives,
successors and permitted assigns (including, without limitation, successors by merger, consolidation, sale or similar transaction, and, in the event of Executive’s
death, Executive’s estate and heirs in the case of any payments due to Executive hereunder). Executive acknowledges and agrees that all of Executive’s covenants
and obligations to the Company, as well as the rights of the Company hereunder, shall run in favor of and shall be enforceable by the Company and its successors
and assigns.

(c) In the event of Executive’s death before payments that have been earned by Executive under this Agreement have been paid to Executive, the
Company shall pay to the Executive’s surviving spouse or, if different, the Executive’s designated beneficiary (or, if no spouse is then surviving and no beneficiary
has been designated by the Executive, to the Executive’s estate) all such payments at the times that such payments were due to be paid to Executive.

14. Governing Law; No Construction Against Drafter. This Agreement shall be deemed to be made in the State of New York, and the
validity, interpretation, construction, and performance of this Agreement in all respects shall be governed by the laws of the State of New York without regard to its
principles of conflicts of law. No provision of this Agreement or any related document will be construed against or interpreted to the disadvantage of any party
hereto by any court or other governmental or judicial authority by reason of such party’s having or being deemed to have structured or drafted such provision.

15. Consent to Jurisdiction; Waiver of Jury Trial. (a) Except as otherwise specifically provided herein, Executive and the Company each
hereby irrevocably submits to the exclusive jurisdiction of the federal courts located within the Borough of Manhattan (or, if subject matter jurisdiction in such courts
is not available, in any state court located within the Borough of Manhattan) over any dispute arising out of or relating to this Agreement. Except as otherwise
specifically provided in this Agreement, the parties undertake not to commence any suit, action or proceeding arising out of or relating to this Agreement in a forum
other than a forum



described in this Section 15(a); provided, however, that nothing herein shall preclude the either party from bringing any suit, action or proceeding in any other court
for the purposes of enforcing the provisions of this Section 15 or enforcing any judgment obtained by either party.

(b) The agreement of the parties to the forum described in Section 15(a) is independent of the law that may be applied in any suit, action, or
proceeding and the parties agree to such forum even if such forum may under applicable law choose to apply non-forum law. The parties hereby waive, to the fullest
extent permitted by applicable law, any objection which they now or hereafter have to personal jurisdiction or to the laying of venue of any such suit, action or
proceeding brought in an applicable court described in Section 15(a), and the parties agree that they shall not attempt to deny or defeat such personal jurisdiction by
motion or other request for leave from any such court. The parties agree that, to the fullest extent permitted by applicable law, a final and non-appealable judgment in
any suit, action or proceeding brought in any applicable court described in Section 15(a) shall be conclusive and binding upon the parties and may be enforced in
any other jurisdiction.

(c) The parties hereto irrevocably consent to the service of any and all process in any suit, action or proceeding arising out of or relating to
this Agreement by the mailing of copies of such process to such party at such party’s address specified in Section 19.

(d) Each party hereto hereby waives, to the fullest extent permitted by applicable law, any right it may have to a trial by jury in respect of
any suit, action or proceeding arising out of or relating to this Agreement. Each party hereto (i) certifies that no representative, agent or attorney of any other party
has represented, expressly or otherwise, that such party would not, in the event of any action, suit or proceeding, seek to enforce the foregoing waiver and (ii)
acknowledges that it and the other party hereto have been induced to enter into this Agreement by, among other things, the mutual waiver and certifications in this
Section 15(d).

(e) Except as determined in a final judgment by any arbiter of an action, suit or proceeding brought in connection with any dispute arising
out of or relating to this Agreement, each party hereto shall be responsible for its own costs and expenses (including outside attorneys’ fees and expenses) incurred
in connection with any dispute arising out of or relating to this Agreement.

16. Amendment; No Waiver; Severability. (a) No provisions of this Agreement may be amended, modified, waived or discharged except by
a written document signed by Executive and a duly authorized officer of the Company (other than Executive). The failure of a party to insist upon strict adherence to
any term of this Agreement on any occasion shall not be considered a waiver of such party’s rights or deprive such party of the right thereafter to insist upon strict
adherence to that term or any other term of this Agreement. No failure or delay by either party in exercising any right or power hereunder will operate as a waiver
thereof, nor will any single or partial exercise of any such right or power, or any abandonment of any steps to enforce such a right or power, preclude any other or
further exercise thereof or the exercise of any other right or power.

(b) If any term or provision of this Agreement is invalid, illegal or incapable of being enforced by any applicable law or public policy, all
other conditions and provisions of this Agreement shall nonetheless remain in full force and effect so long as the economic and legal substance of the transactions
contemplated by this Agreement is not affected in any manner materially adverse to any party; provided, that in the event that any court of competent jurisdiction
shall finally hold in a non-appealable judicial determination that any provision of Section 5, 6, 7, 8 or 9 (whether in whole or in part) is void or constitutes an
unreasonable restriction against Executive, such provision shall not be rendered void but shall be deemed to be modified to the minimum extent necessary to make
such provision enforceable for the longest duration and the greatest scope as such court may determine constitutes a reasonable restriction under the circumstances.
Subject to the foregoing, upon such determination that any term or other provision is invalid, illegal or incapable of being enforced, the parties hereto shall negotiate
in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible in a mutually acceptable manner in order that the
transactions contemplated hereby be consummated as originally contemplated to the fullest extent possible.



17. Entire Agreement. This Agreement (including its exhibits) constitutes the entire agreement and understanding between the Company
and Executive with respect to the subject matter hereof and supersedes all prior agreements and understandings (whether written or oral), between Executive and the
Company, relating to such subject matter, including, without limitation, the Original Agreement. None of the parties shall be liable or bound to any other party in any
manner by any representations and warranties or covenants relating to such subject matter except as specifically set forth herein. Notwithstanding anything herein to
the contrary, nothing in this Agreement (other than the termination provisions in Section 4) shall divest Executive from any benefits previously granted to or vested
by Executive, including equity awards granted or vested prior to the Effective Date.

18. Survival. The rights and obligations of the parties under the provisions of this Agreement shall survive, and remain binding and
enforceable, notwithstanding the expiration of the Term, the termination of this Agreement, the termination of Executive’s employment hereunder or any settlement of
the financial rights and obligations arising from Executive’s employment hereunder, to the extent necessary to preserve the intended benefits of such provisions.
Without limiting the generality of the foregoing: Sections 5 through 22 of this Agreement shall survive the termination of this Agreement and continue to apply
following the end of the Term, unless otherwise modified by a separate agreement between Executive and the Company.

19. Notices. All notices or other communications required or permitted to be given hereunder shall be in writing and shall be delivered by
hand or sent by facsimile or sent, postage prepaid, by registered, certified or express mail or overnight courier service and shall be deemed given when so delivered
by hand or facsimile, or if mailed, three days after mailing (one business day in the case of express mail or overnight courier service) to the parties at the following
addresses or facsimiles (or at such other address for a party as shall be specified by like notice):

If to the Company:    Tribune Media Company
685 Third Avenue
New York, NY 10017
Attn:    Chairman of the Compensation Committee
and
Attn:    General Counsel
            

With a copy to:    Lawrence K. Cagney, Esq.
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
lkcagney@debevoise.com

If to Executive:    Mr. Chandler Bigelow
At the most recent address on file with the Company

With a copy to:    Steven C. Florsheim, Esq.
Sperling & Slater, P.C.
55 W. Monroe St., Suite 3200
Chicago, IL 60603
sflorsheim@sperling-law.com

Notices delivered by facsimile shall have the same legal effect as if such notice had been delivered in person.



20. Headings and References. The headings of this Agreement are inserted for convenience only and neither constitute a part of this
Agreement nor affect in any way the meaning or interpretation of this Agreement. When a reference in this Agreement is made to a Section, such reference shall be to
a Section of this Agreement unless otherwise indicated.

21. Counterparts. This Agreement may be executed in one or more counterparts (including via facsimile and electronic image scan (pdf)),
each of which shall be deemed to be an original, but all of which together shall constitute one and the same instrument and shall become effective when one or more
counterparts have been signed by each of the parties and delivered to the other parties.

22. Section 409A. (a) As used herein, “Section 409A” means Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”),
and the Treasury Regulations promulgated thereunder (and such other Treasury or Internal Revenue Service guidance) as in effect from time to time. The parties
intend that any amounts payable hereunder that could constitute “deferred compensation” within the meaning of Section 409A will be compliant with Section 409A
or exempt from Section 409A. Notwithstanding the foregoing, Executive shall be solely responsible and liable for the satisfaction of all taxes and penalties that may be
imposed on Executive or for Executive’s account in connection with payments and benefits provided in accordance with the terms hereof (including any taxes and
penalties under Section 409A of the Code), and neither the Company nor any of its affiliates shall have any obligation to indemnify or otherwise hold Executive (or
any beneficiary) harmless from any or all of such taxes or penalties.

(b) Notwithstanding anything herein to the contrary, the following special rule shall apply, if and to the extent required by Section 409A: in
the event that (i) Executive is deemed to be a “specified employee” within the meaning of Section 409A(a)(2)(B)(i), (ii) amounts or benefits hereunder or any other
program, plan or arrangement of the Company or a controlled group affiliate thereof are due or payable on account of “separation from service” within the meaning of
Treasury Regulations § 1.409A-1(h), and (iii) Executive is employed by a public company or a controlled group affiliate thereof, no payments hereunder that are
“deferred compensation” subject to Section 409A shall be made to Executive prior to the date that is six (6) months after the date of Executive’s separation from
service or, if earlier, Executive’s date of death, and following any applicable six (6) month delay, all such delayed payments will be paid in a single lump sum without
interest on the earliest permissible payment date.

(c) Any payment or benefit due upon a termination of Executive’s employment that represents a “deferral of compensation” within the
meaning of Section 409A shall commence to be paid or provided to Executive 61 days following a “separation from service” as defined in Treasury Regulations §
1.409A-1(h), provided that Executive satisfies the Release Condition, as required by Section 4(h) above. Each payment made hereunder (including each separate
installment payment in the case of a series of installment payments) shall be deemed to be a separate payment for purposes of Section 409A. In addition, where a
payment is to be made during a period of time (e.g., within 60 days following termination of employment) and such period of time falls in two calendar years, the
payment shall be made in the second calendar year. For purposes of this Agreement, with respect to payments of any amounts that are considered to be “deferred
compensation” subject to Section 409A, references to “termination of employment”, “termination”, or words and phrases of similar import, shall be deemed to refer to
Executive’s “separation from service” as defined in Section 409A, and shall be interpreted and applied in a manner that is consistent with the requirements of
Section 409A.

(d) Notwithstanding anything to the contrary in this Agreement, any payment or benefit under this Agreement or otherwise that is eligible
for exemption from Section 409A pursuant to Treasury Regulations § 1.409A-1(b)(9)(v)(A) or (C) (relating to certain reimbursements and in-kind benefits) shall be
paid or provided to Executive only to the extent that the expenses are not incurred, or the benefits are not provided, beyond the last day of the second calendar year
following the calendar year in which Executive’s “separation from service” occurs, and provided that such expenses are reimbursed no later than the last day of the
third calendar year following the calendar year in which Executive’s “separation from service” occurs. To the extent that any indemnification



payment, expense reimbursement, or the provision of any in-kind benefit is determined to be subject to Section 409A (and not exempt pursuant to the prior sentence
or otherwise), the amount of any such indemnification payment or expenses eligible for reimbursement, or the provision of any in-kind benefit, in one calendar year
shall not affect the indemnification payment or provision of in-kind benefits or expenses eligible for reimbursement in any other calendar year (except for any life-time
or other aggregate limitation applicable to medical expenses), and in no event shall any indemnification payment or expenses be reimbursed after the last day of the
calendar year following the calendar year in which Executive incurred such indemnification payment or expenses, and in no event shall any right to indemnification
payment or reimbursement or the provision of any in-kind benefit be subject to liquidation or exchange for another benefit.        

[Remainder of page intentionally left blank; signature page follows]



IN WITNESS WHEREOF, this Agreement has been duly executed by the parties as of the date first written above.

TRIBUNE MEDIA COMPANY

By: /s/ Peter Kern    

Name: Peter Kern

Title: Interim Chief Executive Officer

/s/ Chandler Bigelow

CHANDLER BIGELOW III

        



Annex A

Certain Definitions

“Accrued Entitlements” means any accrued but unpaid Base Salary and any duly incurred, timely submitted, and unreimbursed expenses under the
Company’s business expense reimbursement policies, in each case accrued or incurred through the date of termination of employment, payable as soon as practicable
and in all events within 30 days following termination of employment, (ii) amounts owing to Executive upon a termination of employment under the express terms of
any other benefit plans, programs, or arrangements in which Executive participates, other than severance plans or policies, (iii) any earned but unpaid Annual Bonus
for the year prior to the year of termination, and (iv) amounts otherwise expressly required by applicable law to be paid to Executive.

“Anticipatory CIC Termination” means the termination of Executive’s employment by the Company without Cause (other than due to death or
Disability) or by Executive for Good Reason, in either case, after the Company enters into a Transaction Agreement.

“Cause” means: (a) the conviction of, or nolo contendere or guilty plea, to a felony (whether any right to appeal has been or may be exercised); (b)
conduct constituting embezzlement, material misappropriation or fraud, whether or not related to Executive’s employment with the Company; (c) commission of a
material act of dishonesty or conduct in violation of Company’s written policies and codes of conduct; (d) willful unauthorized disclosure or use of Confidential
Information or any other breach of the restrictive covenants set forth in Sections 5, 6, 7, 8 or 9; (e) material improper destruction of Company property; (f) willful
misconduct in connection with the performance of Executive’s duties; or (g) any finding by the Securities and Exchange Commission pertaining to Executive’s willful
conduct, which, in the opinion of independent counsel selected by the Company, could reasonably be expected to impair or impede the Company’s ability to register,
list, or otherwise offer its stock to the public, or following any initial public offering, to maintain itself as a publicly traded company; provided, however, that
Executive shall be provided a 10-day period to cure any such breach set forth in clause (c), (e), or (f), to the extent curable. For the avoidance of doubt, placing
Executive on paid leave for up to 60 days during which the Company continues to provide Executive with all compensation and benefits provided for hereunder,
pending the Company’s good faith determination of whether there is a basis to terminate Executive for Cause, will not by itself (x) constitute a termination of
Executive’s employment hereunder or (y) provide Executive with Good Reason to resign.

“Change in Control” shall be deemed to occur upon:

(i) the acquisition, through a transaction or series of transactions (other than through a public offering of the Company’s common stock
under the Securities Act of 1933, as amended (the “Securities Act”) or similar law or regulation governing the offering and sale of securities in a jurisdiction other
than the United States), by any person or entity of beneficial ownership (as defined in Rule 13d-3 promulgated under Section 13 of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), “Beneficial Ownership”) of more than 50% (on a fully diluted basis) of either (A) the then-outstanding shares of common
stock of the Company taking into account as outstanding for this purpose such common stock issuable upon the exercise of options or warrants, the conversion of
convertible stock or debt, and the exercise of any similar right to acquire such common stock (the “Outstanding Company Common Stock”) or (B) the combined
voting power of the then-outstanding voting securities of the Company entitled to vote generally in the election of directors (the “Outstanding Company Voting
Securities”);

(ii) the date upon which individuals who, during any consecutive 24-month period, constitute the board of directors of the Company (the
“Board” and, such individuals, the “Incumbent Directors”) cease for any reason to constitute at least a majority of the Board; provided, that any person becoming a
director subsequent to the date hereof whose election or nomination for election was approved by a vote of at least two thirds of the Incumbent Directors then on the
Board (either by a specific vote or by approval of the proxy statement of the



Company in which such person is named as a nominee for director, without written objection to such nomination) shall be deemed an Incumbent Director; provided
further, however, that no individual initially elected or nominated as a director of the Company as a result of an actual or threatened election contest, as such terms
are used in Rule 14a-12 of Regulation 14A promulgated under the Exchange Act, with respect to directors or as a result of any other actual or threatened solicitation
of proxies or consents by or on behalf of any person or entity other than the Board shall be deemed an Incumbent Director; or

(iii) the consummation of a reorganization, recapitalization, merger, amalgamation, consolidation, statutory share exchange, or
similar form of corporate transaction involving the Company (a “Business Combination”), or sale, transfer, or other disposition of all or substantially all of the
business or assets of the Company to third party purchaser that is not an affiliate of the Company (a “Sale”), that in each case requires the approval of the
Company’s stockholders (whether for such Business Combination or Sale or the issuance of securities in such Business Combination or Sale), unless immediately
following such Business Combination or Sale, (A) 50% or more of the total voting power of (x) the entity resulting from such Business Combination or the entity that
has acquired all or substantially all of the business or assets of the Company in a Sale (in either case, the “Surviving Company”), or (y) if applicable, the ultimate
parent entity that directly or indirectly has Beneficial Ownership of sufficient voting securities eligible to elect a majority of the board of directors (or the analogous
governing body) of the Surviving Company (the “Parent Company”), is represented by the Outstanding Company Voting Securities that were outstanding
immediately prior to such Business Combination or Sale (or, if applicable, is represented by shares into which the Outstanding Company Voting Securities were
converted or exchanged pursuant to such Business Combination or Sale), and such voting power among the holders thereof is in substantially the same proportion
as the voting power of the Outstanding Company Voting Securities among the holders thereof immediately prior to the Business Combination or Sale, and (B) no
person or entity is or becomes the Beneficial Owner, directly or indirectly, of more than 50% of the total voting power of the outstanding voting securities eligible to
elect members of the board of directors (or the analogous governing body) of the Parent Company (or, if there is no Parent Company, the Surviving Company).

“Disability” means Executive would be entitled to long-term disability benefits under the Company’s long-term disability plan as in effect from time
to time, without regard to any waiting or elimination period under such plan and assuming for the purpose of such determination that Executive is actually
participating in such plan at such time. If the Company does not maintain a long-term disability plan, “Disability” means Executive’s inability to perform Executive’s
duties and responsibilities hereunder due to physical or mental illness or incapacity that is expected to last for a consecutive period of 90 days or for a period of 120
days in any 365 day period as determined by the Company in its good faith judgment.

“Good Reason” means, without Executive’s prior written consent, one or more of the following events: (a) a reduction in the Base Salary or a
reduction in the Target Bonus below the minimum amount set forth in Section 3(b)(i) above; (b) a material diminution or adverse change in Executive’s duties,
authority, responsibilities, or positions (except for a change in Executive’s title and position to Chief Operations Officer); or (c) the requirement that Executive be
based at a location in excess of 50 miles from Executive’s then-current principal place of employment, except for required travel on the Company’s business to an
extent substantially consistent with Executive’s position or (d) in the case of a Change in Control that is either a Business Combination in which the Company is not
the Surviving Company or a Sale, the failure of the Surviving Company to assume this Agreement; provided, however, that prior to resigning for Good Reason,
Executive shall give written notice to the Company of the facts and circumstances claimed to provide a basis for such resignation not more than thirty (30) days
following Executive’s knowledge of such facts and circumstances, and the Company shall have thirty (30) days after receipt of such notice to cure such facts and
circumstances (and if so cured, then Executive shall not be permitted to resign with Good Reason in respect thereof). Any resignation with Good Reason shall be
communicated to the Company by written notice, which shall include Executive’s date of termination of employment (which, except as set forth in the preceding
sentence, shall be a date at least ten (10) days after delivery of such notice and the expiration of such cure period and not later than 60 days thereafter). If a Change in
Control shall occur and, within the one (1) year immediately following the Change in Control, Executive is not serving as the chief financial officer or chief



operations officer of the Company, the Surviving Company or Parent Company, Executive’s good faith determination that any of the items described in clause (b)
above has occurred shall be presumed to be correct, unless refuted by clear and convincing evidence to the contrary. For the avoidance of doubt, in no event shall
the mere occurrence of a Change in Control, the disposition of one or more divisions or business units of the Company or the Company ceasing to be a public
company, absent any further impact on Executive, be deemed to constitute Good Reason.

“Transaction Agreement” means a definitive agreement, the consummation of which would constitute a Change in Control that qualifies as a
change in the ownership or effective control of the Company or a change in the ownership of a substantial portion of the assets of the Company pursuant to
Section 409A of the Code.



Exhibit A

GENERAL RELEASE AND

COVENANT NOT TO SUE

TO ALL TO WHOM THESE PRESENTS SHALL COME OR MAY CONCERN, KNOW that:

1. Chandler Bigelow III (“Executive”), on his own behalf and on behalf of his descendants, dependents, heirs, executors and administrators
and permitted assigns, past and present (Executive’s “Related Parties”), in consideration for the amounts payable and benefits to be provided to him under that
Employment Agreement relating to employment with the Company, dated as of January 1, 2016, between Tribune Media Company, a Delaware corporation (the
“Company”), and Executive (the “Employment Agreement”), hereby covenants not to sue or pursue any litigation against, and waives, releases, and discharges the
Company, its subsidiaries and affiliates, their predecessors, and successors, and all of their respective current or former directors, officers, employees, shareholders,
partners, members, agents or representatives, managers, employees, trustees (in their official and individual capacities), employee benefit plans and their
administrators and fiduciaries (in their official and individual capacities) of any of the foregoing (collectively, the “Releasees”), from any and all claims, demands,
rights, judgments, defenses, complaints, actions, charges or causes of action whatsoever, of any and every kind and description, whether known or unknown,
accrued or not accrued, that Executive ever had, now has or shall or may have or assert as of the date of this General Release and Covenant Not to Sue against the
Releasees relating to Executive’s employment with the Company or the termination thereof or Executive’s service as an officer or director of the Company or its
subsidiaries or affiliates or the termination of such service, including, without limiting the generality of the foregoing, any claims, demands, rights, judgments,
defenses, actions, charges or causes of action related to employment or termination of employment or that arise out of or relate in any way to the Age Discrimination
in Employment Act of 1967 (“ADEA,” a law that prohibits discrimination on the basis of age), the National Labor Relations Act, the Civil Rights Act of 1991, the
Americans With Disabilities Act of 1990, Title VII of the Civil Rights Act of 1964, the Employee Retirement Income Security Act of 1974, the Family and Medical
Leave Act, the Sarbanes-Oxley Act of 2002, all as amended, and other federal, state and local laws relating to discrimination on the basis of age, sex or other protected
class, all claims under federal, state or local laws for express or implied breach of contract, wrongful discharge, defamation, intentional infliction of emotional distress,
and any related claims for attorneys’ fees and costs (collectively, “Claims”) (the “Release”); provided, however, that nothing herein shall release the Company from
(i) any of its obligations to Executive under the Employment Agreement (including, without limitation, its obligation to pay the amounts and provide the benefits
conditioned upon the effectiveness of this General Release and Covenant Not to Sue), the Supplemental PSU Agreement or Supplemental RSU Agreement (as such
terms are defined in the Employment Agreement) and any other award agreement relating to equity awards granted to Executive; (ii) any rights Executive may have in
respect of accrued vested benefits under the employee benefit plans of the Company and its subsidiaries; (iii) any rights Executive may have to indemnification under
the Employment Agreement, the Company’s by-laws, other applicable law, or any insurance coverage or other benefits under any directors and officers insurance or
similar policies; or (iv) any rights Executive and Executive’s Related Parties may have to obtain contribution as permitted by applicable law in the event of an entry of
judgment against Executive and the Company as a result of any act or failure to act for which Executive and the Company are held jointly liable; (v) any rights
Executive may have under the Second Amended and Restated Tribune Company Rabbi Trust Agreement for Chandler Bigelow III and the Management Incentive
Plan Rabbi Trust No. 1; (vi) all rights provided by COBRA; or (vii) Executive’s rights under the Company’s 401k Plan for monies placed in the plan prior to the date
Executive’s employment with Company ends. If any Releasee pursues a claim against Executive, nothing in this Release shall be deemed to prevent Executive from
asserting any defense, claims for setoff or counterclaims as against such suing party.

2. Executive further agrees that this General Release and Covenant Not to Sue may be pleaded as a full defense to any action, suit or other
proceeding for Claims that is or may be initiated, prosecuted or maintained by Executive or Executive’s heirs or assigns. Executive understands and confirms that
Executive is executing this General Release and Covenant Not to Sue voluntarily and knowingly, but that this General Release and Covenant Not to Sue does not
affect Executive’s right to claim otherwise under ADEA. In addition, Executive shall not be precluded by this General Release and Covenant Not to Sue from filing a
charge with any relevant federal, state or local administrative agency, but Executive agrees to waive Executive’s rights with respect to any monetary or other financial
relief arising from any such administrative proceeding.

3. In furtherance of the agreements set forth above, Executive hereby expressly waives and relinquishes any and all rights under any
applicable statute, doctrine or principle of law restricting the right of any person to release claims that such person does not know or suspect to exist at the time of
executing a release, which claims, if known, may have materially affected such person’s decision to give such a release. In connection with such waiver and
relinquishment, Executive acknowledges that Executive is aware that Executive may hereafter discover claims presently unknown or unsuspected, or facts in addition
to or different from those that Executive now knows or believes to be true, with respect to the matters released herein. Nevertheless, it is Executive’s intention to fully,
finally and forever release all such matters, and all claims relating thereto, that now exist, may exist or theretofore have existed, as specifically provided herein. The
parties hereto acknowledge and agree that this waiver shall be an essential and material term of the release contained above. Nothing in this paragraph is intended to
expand the scope of the release as specified herein.

4. The Company’s offer to Executive of this General Release and Covenant Not to Sue and the payments and benefits set forth in the Letter
Agreement are not intended as, and shall not be construed as, any admission of liability, wrongdoing or improper conduct by the Company. Executive acknowledges
that Executive has not filed or caused to be filed any complaint, charge, claim or proceeding, against any of the Releasees before any local, state, federal or foreign
agency, court or other body (each individually a “Proceeding”). Executive represents that Executive is not aware of any basis on which such a Proceeding could
reasonably be instituted. Executive (i) acknowledges that Executive will not initiate or cause to be initiated on Executive’s behalf any Proceeding and will not
participate in any Proceeding, in each case, except as required by law; and (ii) waives any right Executive may have to benefit in any manner from any relief (whether
monetary or otherwise) arising out of any Proceeding, including any Proceeding conducted by the Equal Employment Opportunity Commission (“EEOC”).

5. Notwithstanding anything else contained in this General Release and Covenant Not to Sue, the Employment Agreement or any other
agreement between the Executive and the Company or any of its Affiliates to the contrary, including, without limitation, Section 1 hereof, nothing in any such
agreement limits or shall be construed to limit (i) Employee’s ability to file a charge or complaint with the Equal Employment Opportunity Commission (“EEOC”), the
National Labor Relations Board, the Occupational Safety and Health Administration, the Securities and Exchange Commission or any other federal, state or local
governmental agency or commission (“Government Agencies”), (ii) Executive’s ability to communicate with any Government Agencies or otherwise participate in any
investigation or proceeding that may be conducted by any Government Agency, including providing documents or other information, without notice to the Company
or (iii) Executive’s right to receive an award for information provided to any Government Agencies.

6. Executive acknowledges that Executive has been offered a period of time of at least [21/45] days [To be selected based on whether
applicable termination is “in connection with an exit incentive or other employment termination program” (as such phrase is defined in ADEA)] to consider whether to
sign this General Release and Covenant Not to Sue, and the Company agrees that Executive may cancel this General Release and Covenant Not to Sue at any time
during the seven days following the date on which this General Release and Covenant Not to Sue has been signed (the “Revocation Period”). Executive
acknowledges and agrees that Executive has entered into this General Release and Covenant Not to Sue knowingly and willingly and has had ample opportunity to
consider the terms and provisions of this General Release and Covenant Not to Sue. Executive



further acknowledges that Executive has read this General Release and Covenant not to sue carefully, has been advised by the Company to, and has in fact,
consulted an attorney, and fully understands that by signing this General Release and Covenant Not to Sue Executive is giving up certain rights which Executive may
have to sue or assert a claim against any of the Releasees. In order to cancel or revoke this General Release and Covenant Not to Sue, Executive must deliver to the
Board of Directors of the Company written notice stating that Executive is canceling or revoking this General Release and Covenant Not to Sue during the Revocation
Period. If this General Release and Covenant Not to Sue is timely canceled or revoked, none of the provisions of this General Release and Covenant Not to Sue shall
be effective or enforceable, and the Company shall not be obligated to make the payments to Executive or to provide Executive with the benefits identified in the
Sections of the Employment Agreement referred to in Section 4(h) of the Employment Agreement, unless and until the requirements with respect thereto are met.
Executive acknowledge that, even if this General Release and Covenant Not to Sue is not executed or is canceled or revoked by Executive, the provisions of the
Employment Agreement that otherwise by their terms survive termination of Executive’s employment shall remain in full force and effect.

7. The invalidity or unenforceability of any provision or provisions of this General Release and Covenant Not to Sue shall not affect the
validity or enforceability of any other provision of this General Release and Covenant Not to Sue, which shall remain in full force and effect. This General Release and
Covenant Not to Sue sets forth the entire agreement of Executive and the Company in respect of the subject matter contained herein and supersedes all prior
agreements, promises, covenants, arrangements, communications, representations or warranties, whether oral or written, by any officer, employee or representative of
any party hereto; and any prior agreement of the parties hereto in respect of the subject matter contained herein is hereby terminated and canceled. No agreements or
representations, oral or otherwise, express or implied, with respect to the subject matter hereof have been made by either party that are not set forth expressly in this
General Release and Covenant Not to Sue. The validity, interpretation, construction and performance of this General Release and Covenant Not to Sue shall be
governed by the laws of the State of New York without regard to its conflicts of law principles, and the provisions of Sections 14 and 15 of the Employment
Agreement shall apply mutatis mutandis.



IN WITNESS WHEREOF, Executive and the Company have each caused this General Release and Covenant Not to Sue to be executed as of the
dates shown below.

TRIBUNE MEDIA COMPANY

By: /s/ Peter Kern    

Name: Peter Kern

Title: Interim Chief Executive Officer

Date: April 27, 2017

EXECUTIVE

/s/ Chandler Bigelow

Chandler Bigelow III

Date: April 26, 2017



Exhibit B

Award Agreement for Supplemental RSU Grant

Execution Copy
TRIBUNE MEDIA COMPANY

RESTRICTED STOCK UNIT AGREEMENT

THIS RESTRICTED STOCK UNIT AGREEMENT (the “Agreement”) is made by and between Tribune Media Company, a Delaware corporation (the
“Company”), and Chandler Bigelow (the “Participant”), and is dated as of April 27, 2017 (the “Grant Date”).

1. Grant. Pursuant to this Agreement, on the Grant Date, the Company shall grant to the Participant 27,300 Restricted Stock Units (“RSUs”), each of
which shall represent an unfunded and unsecured promise of the Company to deliver (or cause to be delivered) to the Participant upon settlement one share of Class
A Common Stock (“Common Stock”) of the Company (or cash equal to the fair market value thereof), as set forth herein. The RSUs awarded to the Participant hereby
shall be subject to all of the terms and conditions set forth in this Agreement, as well as the terms and conditions of the Tribune Media Company 2016 Incentive
Compensation Plan (the “Equity Plan”; capitalized terms used but not defined herein shall have the same meaning as set forth in the Equity Plan).

2. Vesting. The Restriction Period of the RSUs shall begin on the Grant Date and lapse as 25% of the RSUs on December 31 of 2017, 2018, 2019 and
2020 (each, a “Stated Vesting Date”), subject in each case to the Participant being continuously employed through such date.

3. Conversion to Restricted Shares. If the Participant is still employed on the first Stated Vesting Date and no settlement of the RSUs has previously
occurred under Section 6, the Company shall issue to the Participant on such date (i) unrestricted shares of Common Stock related to the vested RSUs (unless
payment in cash is required or elected by the Committee in accordance with the provisions of Section 6) and (ii) shares of Common Stock related to the unvested
RSUs that will be nontransferable and remain subject to the Restriction Period on the same terms as were applicable to the unvested RSUs that they replace
(“Restricted Shares”). From and after such date of transfer, for purposes of this Agreement, the term RSUs will include the Restricted Shares issued pursuant to this
Section 2.

4. Change in Control; Termination of Employment.

(a) If a Change in Control shall occur while the Participant is employed by the Company, the Restriction Period shall lapse and all the RSUs shall
vest upon the Change in Control.

(b) If the Participant’s employment is terminated in an Anticipatory CIC Termination and a related Change of Control shall occur within the earlier to
occur of (i) the first anniversary of the date of such Anticipatory CIC Termination or (ii) December 31, 2018, the Restriction Period shall lapse upon the date of the
Change in Control. The term “Anticipatory CIC Termination” as used herein shall have the same meanings as set forth in the Employment Agreement, dated as of
April 27, 2017, between the Company and the Participant (the “Employment Agreement”).

5. Exclusive Vesting. The vesting and settlement provisions set forth in Sections 2, 3 and 4 above shall be the exclusive vesting and settlement
provisions applicable to the RSUs and shall supersede any other



provisions relating to vesting and settlement (whether in the Employment Agreement, the Equity Plan or elsewhere), unless such other such provision expressly
refers to this Agreement by name and date.

6. Settlement.

(a) Delivery of Shares or Cash. Upon the vesting of the RSUs, the Company shall issue or transfer to the Participant, or cause to be issued or
transferred to the Participant, one share of Common Stock in respect of each RSU that became vested as of such Vesting Date; provided, however, that, if required to
comply with applicable law, cash shall be paid in lieu of delivering shares of Common Stock in respect of the vested RSUs and, in any event, the Committee may, in its
sole discretion, elect to pay cash or part cash and part Common Stock in lieu of delivering only shares of Common Stock in respect of the vested RSUs. If a cash
payment is made in lieu of delivering shares of Common Stock pursuant to this Section 6(a) or Section 3, the amount of such payment shall be equal to the fair market
value of the Common Stock (as determined pursuant to the Equity Plan) as of such date less an amount equal to all federal, state, local, and non-U.S. income and
employment taxes required to be withheld. Notwithstanding the foregoing provisions of this Section 6 or the applicable provisions of Section 3, in the event that any
of the RSUs become vested in connection with a Change in Control (including vesting that occurs upon such a Change in Control following an Anticipatory CIC
Termination) which results in the Common Stock no longer being outstanding or publicly traded, the Company shall deliver to the Participant in respect of each RSU
the same consideration payable to stockholders of the Company in connection with the transaction constituting the Change in Control.

(b) Tax Withholding. In connection with any settlement of RSUs (or any election under Section 83(b) of the Code made with respect to Restricted
Shares issued pursuant to Section 3), the Participant will be required to satisfy applicable withholding tax obligations (including payments made pursuant to Section
6(a) above). For the avoidance of doubt, the Committee hereby consents to the payment of any required tax withholding pursuant to the immediately prior sentence
being satisfied using unrestricted shares of Common Stock delivered in settlement of vested RSUs.

(c) Compliance with Laws. The granting and settlement of the RSUs and any other obligations of the Company under this Agreement shall be
subject to all applicable federal and state laws, rules, and regulations and to such approvals by any regulatory or governmental agency as may be required. The
Committee, in its sole discretion, may postpone the issuance or delivery of Common Stock hereunder as the Committee may consider appropriate and may require the
Participant to make such representations and furnish such information as it may consider appropriate in connection with the issuance or delivery of Common Stock
hereunder in compliance with applicable laws, rules, and regulations.

7. Rights as Stockholder. The Participant shall not be deemed for any purpose to be the owner of any shares of Common Stock subject to the RSUs
unless and until (a) the RSUs shall have vested and settled pursuant to the terms herein, (b) the Company shall have issued and delivered to the Participant Common
Stock in settlement of the RSUs or Restricted Shares pursuant to Section 3 hereof, and (c) the Participant’s name shall have been entered as a stockholder of record
with respect to such Common Stock on the books of the Company; provided that RSUs will be credited with Dividend Equivalents to the extent provided in Section 8
hereof. Any certificates representing the Common Stock delivered to the Participant shall be subject to such stop-transfer orders and other restrictions as the
Committee may deem advisable under the rules, regulations, and other requirements of the Securities and Exchange Commission, any securities exchange or inter-
dealer quotation system on which the Common Stock is listed or quoted, and any applicable federal or state laws, and the Committee may cause a legend or legends
to be put on any such certificates to make appropriate reference to such restrictions as the Committee deems appropriate.

8. Dividend Equivalents. So long as the RSUs have not vested and the Participant has not undergone a termination of service with the Company
and its Affiliates prior to or on the record date declared for a cash dividend payable on Common Stock, the Participant shall be credited with dividend equivalents on
such RSUs in the form of additional RSUs when and to the extent that regular cash dividends are paid on the Common Stock from and after the Grant Date, provided
that if the RSUs have vested and settled in accordance with Section 6 above after the



record date but prior to the payment date of such a regular cash dividend, the Company may, in its discretion, pay cash in the amount of the dividend in lieu of
issuing Dividend Equivalents on such vested RSUs. Such Dividend Equivalents shall be computed by dividing: (i) the amount obtained by multiplying the amount of
the regular cash dividend declared and paid for each share of Common Stock by the number of RSUs (including accumulated Dividend Equivalents) held by the
Participant on the record date of such regular cash dividend, by (ii) the Fair Market Value of the Common Stock on the dividend payment date for such cash dividend.
Such additional RSUs shall vest and settle in the same manner as the RSUs to which they relate, except that any fractional shares represented by accumulated
Dividend Equivalents shall, once vested, be settled solely in cash on the terms provided for cash settlement in Section 6(a) hereof. Any accumulated and unpaid
Dividend Equivalents attributable to RSUs that are cancelled will not be paid and are immediately forfeited upon cancellation of the RSUs. Notwithstanding the
foregoing provisions of this Section 8, no Dividend Equivalents shall be credited with respect to any record date occurring after the issuance of Restricted Shares in
accordance with Section 3; instead, the Participant shall be entitled to receive on such Restricted Shares any dividends to which he is entitled as a shareholder of the
Company.

9. Lock-Up Period. If requested by the underwriters managing any public offering of Common Stock, the Participant agrees to execute a separate
agreement to the effect that, except as otherwise approved by the Committee or estate planning transfers permitted under the Equity Plan, shares of Common Stock
acquired by the Participant following the vesting and settlement of the RSUs may not be sold, transferred, or otherwise disposed of prior to the date following such
public offering as so required by such underwriters (the “Lock-Up Period”). The Company may impose stop-transfer instructions with respect to the Common Stock
subject to the foregoing restriction until the end of such Lock-Up Period. Shares of Common Stock received upon Settlement of an RSU and any Restricted Shares
that shall have become vested shall remain subject to the terms of this Section 9.

10. Parachute Payments.

(a) Notwithstanding anything to the contrary herein, if the Company enters into an agreement the consummation of which would result in a Change
in Control, an independent registered public accounting firm retained by the Company prior to the occurrence of such Change in Control (the “Accounting Firm”)
shall determine whether all or any portion of the compensatory payments that the Participant receives from the Company (including any compensation received in
respect of the RSUs) will constitute “excess parachute payments" within the meaning of Section 280G of the Code such that the Participant would be subject to the
excise tax imposed by Section 4999 of the Code or any other similar state excise tax or any interest or penalty is incurred by the Participant with respect to such excise
tax (the “Excise Tax”). If the Participant would be subject to an Excise Tax, the Accounting Firm shall also determine whether the Participant would receive a greater
net after tax benefit, taking into account all otherwise applicable federal, state and local income, employment and excise taxes that would otherwise be imposed on or
with respect to such compensatory payments, if the amount of such compensatory payments were to be reduced to three times the Participant’s “base amount”, as
defined in Section 280G(b)(3) of the Code, less one dollar (the “Safe Harbor Limit”). If the Participant would receive a greater net after-tax benefit if the compensatory
payments were reduced to the Safe Harbor Limit, then the number of RSUs (or, if applicable, Restricted Shares) that could become vested in connection with such
Change in Control shall be reduced (but not below zero) as and to the extent the Accounting Firm determines to be necessary so that the compensatory payments
shall not exceed the Safe Harbor Limit. If, as a result of the vesting of any portion of the RSUs prior to the date of the Change in Control, there is not a sufficient
number of unvested RSUs (or, if applicable Restricted Shares) to reduce or forfeit to result in the aggregate compensatory payments be less than or equal to the Safe
Harbor Limit, the Participant agrees to forego receipt of other compensation having a value (as determined by the Accounting Firm) equal to the additional number of
whole or partial RSUs that would have had to have been reduced or forfeited to reduce the compensatory payments to the Safe Harbor Limit.

(b) In connection with making determinations under this Section 10, the Accounting Firm shall take into account, to the extent permitted under
Section 280G, the value of any reasonable compensation for services rendered by the Participant before, and to be rendered after the date of such Change in Control,
including the value of any noncompetition provisions that may apply to the Participant following such date. The Company shall



cooperate with the Accounting Firm in any making such determinations. All fees and expenses of the Accounting Firm in implementing the provisions of this Section
10, including those expenses incurred to value any restrictive covenants, shall be borne by the Company.

(c) If it shall be subsequently determined that the number of RSUs (or the value thereof) that the Accounting Firm determined had to be reduced in
accordance with the provisions of Section 10(a) is less than the number of RSUs (or the value thereof) actually required to avoid the application of the Excise Tax on
the Participant’s compensatory payments to the Participant, then the value attributable to the appropriate number of RSUs in excess of the number of RSUs
determined to be reduced by the Accounting Firm pursuant to this Section 10 shall be deemed for all purposes to be a loan to the Participant made on the date of
receipt of such vested RSUs, which the Participant shall have an obligation to repay to the Company, together with interest on such amount at the applicable Federal
rate (as defined in Section 1274(d) of the Code) from the date of the Participant’s receipt of payment for such vested RSUs to the date of repayment by the Participant.

(d) Except as otherwise expressly provided in Section 10(c), all determinations made by the Accounting Firm under this Section 9 shall be binding
upon the Company and the Participant.

11. Representations and Warranties of Participant. The Participant hereby makes the following acknowledgements, representations, and warranties
to the Company:

(a) No Arrangements to Sell. Except as specifically provided herein, the Participant has no contract, undertaking, understanding, agreement, or
arrangement, formal or informal, with any person to sell, transfer, or pledge all or any portion of the RSUs or the Common Stock underlying the RSUs and has no
current plans to enter into any such contract, undertaking, understanding, agreement, or arrangement.

(b) RSUs Not Transferable. The Participant understand that the RSUs are not assignable or transferable, in whole or in part, and they may not,
directly or indirectly, be offered, transferred, sold, pledged, assigned, alienated, hypothecated or otherwise disposed of or encumbered (including, but not limited to,
by gift, operation of law or otherwise).

12. General.

(a) Delivery of Documents. The Participant agrees that the Company may deliver by email all documents relating to the RSUs and all other
documents that the Company is required to deliver to its security holders (including, without limitation, disclosures that may be required by the Securities and
Exchange Commission). The Participant also agrees that the Company may deliver these documents by posting them on a website maintained by the Company or by
a third party under contract with the Company. If the Company posts these documents on a website, it shall notify the Participant by email or such other reasonable
manner as then determined by the Company.

(b) No Employment Rights. This Agreement does not confer upon the Participant any right to continue as an employee or service provider of the
Company or any of its affiliates.

(c) Beneficiary. The Participant may file with the Committee a written designation of a beneficiary on such form as may be prescribed by the
Committee and may, from time to time, amend or revoke such designation. If no designated beneficiary survives the Participant, the executor or administrator of the
Participant’s estate shall be deemed to be the Participant’s beneficiary.

(d) Entire Agreement. Except for the Equity Plan, this Agreement and the Employment Agreement contain the entire agreement and understanding
of the parties hereto with respect to the subject matter contained herein and supersede all prior communications, representations, and negotiations in respect thereto.
No change,



modification, or waiver of any provision of this Agreement shall be valid unless the same be in writing and signed by the parties hereto.

(e) Interpretation. The interpretation, construction, performance, and enforcement of this Agreement shall lie within the sole discretion of the
Committee, and the Committee’s determinations shall be conclusive and binding on the Participant and any other interested persons.

(f) Governing Law. This Agreement shall be construed and interpreted in accordance with the laws of the State of Delaware without regard to
principles of conflicts of law thereof, or principles of conflicts of laws of any other jurisdiction which could cause the application of the laws of any jurisdiction other
than the State of Delaware.

[Remainder of page intentionally left blank; signature page follows]



IN WITNESS WHEREOF, this Agreement has been duly executed by the parties as of the date first written above.

TRIBUNE MEDIA COMPANY

By: /s/ Peter Kern    

Name: Peter Kern

Title: Interim Chief Executive Officer

   

PARTICIPANT

/s/ Chandler Bigelow

Name: Chandler Bigelow

Exhibit 10.41

Execution Copy

AMENDED AND RESTATED EMPLOYMENT AGREEMENT (the “Agreement”) dated as of April 27, 2017, between
Tribune Media Company, a Delaware corporation (the “Company”), and Edward Lazarus (“Executive”).

WHEREAS, the Company and Executive desire to amend and restate the Employment Agreement, dated as of January 1, 2016 (the “Original
Agreement”) to reflect the terms upon which Executive shall provide services to the Company.

NOW, THEREFORE, in consideration of the mutual agreements, provisions and covenants contained herein and other good and valuable
consideration, and intending to be legally bound hereby, the parties hereto agree as set forth below:

1. Term; Certain Definitions. (a) The term of Executive’s employment under this Agreement (the “Term”) shall be effective as of April 27,
2017 (the “Effective Date”) and shall continue until December 31, 2018 (the “Term Expiration Date”). Executive’s employment under this Agreement may be terminated
earlier than the Term Expiration Date at any time pursuant to the provisions of Section 4.

(b) Capitalized terms not defined in this Agreement shall have the meanings given such terms on Annex A.

2. Duties and Responsibilities. (a) The Company hereby employs Executive, and Executive hereby accepts employment, subject to the
terms and conditions contained herein, during the Term, as Executive Vice President, General Counsel and Chief Strategy Officer of the Company. During the Term,
Executive agrees to be employed by and devote substantially all of Executive’s business time and attention to the Company and the promotion of its interests;
provided, however, that, to the extent that such activities do not violate the terms of, or interfere with his performance of his duties, services and responsibilities
under, this Agreement, the Executive shall be permitted to manage his personal, financial and legal affairs. Except as expressly set forth herein or as consented to by
the Board of Directors of the Company (the “Board”), during the Term, Executive shall not be permitted to become engaged in or render services for any Person other
than the Company and its Affiliates. The Company expressly acknowledges and agrees to Executive’s continued services during the Term as a director of Sequoia
Fund, Inc., but only to the extent that such service does not violate the terms of, or interfere with Executive’s performance of his duties, services, and responsibilities
under, this Agreement. Executive shall perform such lawful duties and responsibilities as reasonably directed from time to time by the Board. Executive will have such
authority, duties and responsibilities customarily exercised by an individual serving as Executive Vice President, General Counsel and Chief Strategy Officer of the
size and nature of the Company, subject to applicable limitations established by the Chief Executive Officer of the Company. Executive shall report directly to the
Chief Executive Officer of the Company. During the Term, upon request, Executive shall serve as an officer and/or director of one or more subsidiaries of the
Company.

(b) Location. During the Term, Executive’s principal place of employment shall be in the Company’s principal office in New York City, New
York. Executive acknowledges that Executive’s duties and responsibilities shall require Executive to travel on business to the extent reasonably necessary to fully
perform Executive’s duties and responsibilities hereunder.

3. Compensation and Related Matters. (a) Base Salary. During the period from January 1, 2017 through the end of the Term, for all services
rendered under this Agreement, Executive shall receive an aggregate annual base salary (“Base Salary”) at an initial rate of $750,000, payable in accordance with the
Company’s applicable payroll practices. Base Salary may be increased (but not decreased) on an annual basis as





determined by the Board in its sole discretion. References in this Agreement to “Base Salary” shall be deemed to refer to the most recently effective annual base
salary rate.

(b) Annual Bonus. During the Term, subject to Section 4(b), Executive shall have the opportunity to earn an annual bonus (“Annual
Bonus”), with a target bonus opportunity of $750,000 (the “Target Bonus”), under a bonus plan of the Company, based upon both reasonably attainable objectives
(which may be based on a number of financial and operational metrics, including but not limited to EBITDA) and subjective factors set by the Board or Compensation
Committee of the Board (the “Compensation Committee”) annually after consultation with Executive. The Annual Bonus payable for any calendar year shall be paid
in cash and in a lump sum, at the time and in the manner such bonuses are paid to other similarly situated executives receiving annual bonus payments, which shall
generally be in the year following the year in which the services are performed and promptly after results have been determined (which for the avoidance of doubt
shall generally be after the Board’s receipt of audited financials for the year to which the Annual Bonus, if any, relates).

(c) Grants of Equity-Based Awards.

(i) Ongoing Grants. For each year during the Term, Executive shall be granted a combination of restricted stock units in respect of
the Company’s Class A common stock (“RSUs”), performance share units in respect of the Company’s Class A common stock (“PSUs”) and nonqualified stock
options in respect of the Company’s Class A common stock (“Options”) (valued in accordance with Black-Scholes or similar binomial option-pricing model), such
awards having an aggregate fair value equal to $1,000,000 (based on the fair market value of the Company’s common stock on the date of grant). The equity award
each year shall be divided among the three types of awards as follows: RSUs - 30%; PSUs - 40%; and Options - 30%. The exercise price for each Option granted
under this Section 3(c)(i) shall be the fair market value of the Company’s Class A common stock as of the date of their grant. Each grant of Options and RSUs shall
vest in equal annual installments over four years. All or a portion of each grant of PSUs shall vest at the end of a three year performance period relating to the grant.
The Compensation Committee shall establish the PSU performance criteria in good faith and in consultation with the Executive. Executive acknowledges that on
February 14, 2017 the Company granted him the RSUs, PSUs and Options required under this Agreement in respect of the 2017 calendar year. The RSUs, PSUs and
Options granted under this Section 3(c)(i) shall be subject to such other terms as set forth in the applicable grant agreement and in the Tribune Media Company 2016
Incentive Compensation Plan.

(ii) Supplemental Sign-on Grant. On the Effective Date, Executive shall be granted a supplemental award of 27,300 restricted stock
units (the “Supplemental RSUs”), on the terms and conditions set forth in the restricted stock unit agreement attached as Exhibit B hereto (the “Supplemental RSU
Agreement”). Unless otherwise expressly provided in this Agreement, references in this Agreement to “RSUs” shall not refer to the Supplemental RSUs. For the
avoidance of doubt, the Supplemental RSUs are in addition to, and not in lieu of any of, the equity awards to be granted under Section 3(c)(i), and the value of the
Supplemental RSUs shall not be taken into account in determining any equity awards to be granted under Section 3(c)(i) above.

(d) Benefits and Perquisites. During the Term, Executive shall be entitled to participate in the benefit plans and programs (including without
limitation, four (4) weeks’ vacation per calendar year, health insurance, dental insurance, life insurance and 401(k) plan) and receive perquisites, commensurate with
Executive’s position, that are provided by the Company from time to time for its senior executives, subject to the terms and conditions of such plans, provided that
nothing herein shall limit the Company’s ability to amend, modify or terminate any such plans or arrangements.

(e) Business Expense Reimbursements. During the Term, the Company shall promptly reimburse Executive for Executive’s reasonable and
necessary business expenses in accordance with its then-prevailing policies and procedures for expense reimbursement for senior executives as approved by the
Board in good faith consultation with Executive (which shall include appropriate itemization and substantiation of expenses incurred).



(f) Retention Bonus. Provided that Executive remains continuously employed with the Company through and including December 31, 2017,
the Company shall pay Executive $1,500,000, in substantially equal installments consistent with the Company’s payroll practices during the twelve (12) month period
immediately following December 31, 2017.

(g) Indemnification. The Executive will be entitled to indemnification and prompt advancement of legal fees, costs and expenses, on the
same terms as indemnification and advancement are made available to other senior executives of the Company, whether through the Company’s bylaws or otherwise.
During the Term and for six years thereafter, the Executive shall be entitled to the same directors’ and officers’ liability insurance coverage that the Company provides
generally to its other directors and officers, as may be altered from time to time for such directors and officers.

4. Termination of Employment. (a) Executive’s employment may be terminated by either party at any time and for any reason; provided,
however, that during the Term Executive shall be required to give the Company at least 90 days’ advance written notice (the “Notice Period”) of any voluntary
resignation of Executive’s employment hereunder (other than resignation for Good Reason) (and in such event the Company in its sole discretion may elect to
accelerate Executive’s date of termination of employment, it being understood that such termination shall still be treated as a voluntary resignation without Good
Reason for purposes of this Agreement); provided, further, that the Notice Period in the event of the Company’s termination of Executive’s employment without
Cause shall be at least 30 days. Notwithstanding the foregoing, Executive’s employment shall automatically terminate upon Executive’s death. The Company reserves
the right to require Executive not to be in the offices of the Company or any of its Affiliates and/or not to undertake all or any of Executive’s duties and/or not to
contact clients, colleagues or advisors of the Company or any of its Affiliates (unless otherwise instructed) during all or part of any period of notice of Executive’s
termination of service. During the Notice Period, Executive’s terms and conditions of service and duties of fidelity and confidentiality to the Company remain in full
force and effect and, during any such Notice Period, Executive will remain a service provider to the Company and shall not be employed or engaged in any other
business.

(b) Following any termination of Executive’s employment during the Term, except as otherwise provided for under this Section 4, the
obligations of the Company to pay or provide Executive with compensation and benefits under Section 3 shall cease, and the Company shall have no further
obligations to provide compensation or benefits to Executive hereunder, except (i) for payment of any accrued but unpaid Base Salary and for payment of any
unreimbursed expenses under Section 3(e), in each case accrued or incurred, through the date of termination of employment and timely submitted for reimbursement,
payable as soon as practicable and in all events within 30 days following termination of employment, (ii) as explicitly set forth in any other benefit plans, programs or
arrangements applicable (including vacation pay) to terminated employees in which Executive participates, other than severance plans or policies and (iii) as
otherwise expressly required by applicable law. For the avoidance of doubt, any unpaid Annual Bonus for the year of termination of employment is forfeited if during
the Term Executive voluntarily terminates his employment (other than for Good Reason), is terminated by the Company with Cause, or is terminated due to death or
Disability during such year; provided, however, that with respect to the annual bonus payable under Section 3(b) for the period of his services in the year in which
such event occurs, in the event of a Change in Control or an Anticipatory CIC Termination, Executive shall be treated no less favorably than other participants in the
applicable Company annual bonus plan who are employed on the date of the Change in Control with respect to their services in the same year. Except as specifically
provided otherwise in the grant agreement or this Agreement, all unvested Options, RSUs (including the Supplemental RSUs) and PSUs shall terminate immediately
upon termination of Executive’s employment for any reason, and all vested Options shall terminate immediately upon termination of Executive’s employment by the
Company with Cause during the Term.

(c) If Executive’s employment is terminated by the Company without Cause (other than due to death or Disability) or terminated by
Executive for Good Reason (x) prior to January 1, 2018 or (y) in any event after the occurrence of a Change in Control and prior to the Term Expiration Date, then
Executive shall be entitled to receive severance pay in an aggregate amount (the “Severance Amount”) equal to:



(i) Two times the sum of (x) Executive’s then-current Base Salary plus (y) Executive’s Target Bonus (the “Cash Severance
Benefit”), such Cash Severance Benefit to be payable in substantially equal installments consistent with the Company’s payroll practices during the twenty-
four (24) month period immediately following such termination if such termination occurs prior to a Change in Control that qualifies as a change in the
ownership or effective control of the Company or a change in the ownership of a substantial portion of the assets of the Company pursuant to Section 409A
of the Internal Revenue Code of 1986, as amended (the “Code”) and the Treasury Regulations promulgated thereunder (and such other Treasury or Internal
Revenue Service guidance), and to be payable in a single lump sum if such termination occurs on or within 12 months following such a Change in Control.

(ii) Continuation of any health and dental insurance benefits under the terms of the applicable Company benefit plans for twenty-
four (24) months, subject to the Company’s continuing to provide such insurance benefits for its employees and to Executive’s payment of the cost of such
benefits to the same extent that active employees of the Company are required to pay for such benefits from time to time; provided, however, that such
continuation coverage shall end earlier upon Executive’s becoming eligible for comparable coverage under another employer’s benefit plans; provided,
further, that to the extent that the provision of such continuation coverage is not permitted under the terms of the Company benefit plans or would result in
an adverse tax consequence to the Company under the recently enacted healthcare reform law (the Patient Protection and Affordable Care Act) or other
applicable law, the Company may alternatively provide Executive with a cash payment in an amount equal to the applicable COBRA premium that Executive
would otherwise be required to pay to obtain COBRA continuation coverage for such benefits for such period (minus the cost of such benefits to the same
extent that active employees of the Company are required to pay for such benefits from time to time) (the benefits provided by this clause (ii) are referred to
as the “Continued Benefits”).

(iii) The bonus described in Section 3(f) shall become vested and payable, and shall be paid at the same time and on the same
basis as such amount would have been paid as specified in Section 3(f) had Executive remained employed through December 31, 2017.

(iv) (A) Options and RSUs (other than the Supplemental RSUs, which will be governed by the terms of the Supplemental RSU
Agreement) granted prior to the date of termination that would have vested over the two-year period following such termination shall automatically vest
upon the effective date of Executive’s termination of employment; (B) all vested Options shall remain exercisable for a twelve month period following the
date of termination and (C) with respect to each outstanding PSU grant (other than the PSUs granted to Executive on May 5, 2016 (the “Supplemental
PSUs”) pursuant to the Performance Share Unit Agreement, dated as of March 1, 2016, between Executive and the Company (the “Supplemental PSU
Agreement”)) that is unvested on the date of termination, a prorated number of PSUs (a “Prorated PSU Amount”) shall vest after the applicable performance
period, determined by multiplying (x) the number of PSUs in such grant that would have vested based on actual performance of the applicable performance
period had Executive then continued to be employed by the Company by (y) the ratio of the number of days in the applicable performance period during
which Executive was employed by the Company compared to the total number of days in the applicable performance period.

(v) Payment of any earned but unpaid Annual Bonus, if any, for the calendar year prior to the calendar year in which such
termination of employment occurs.

d. If Executive’s employment is terminated after December 31, 2017 in an Anticipatory CIC Termination and the transaction contemplated
pursuant to Transaction Agreement (or a transaction that supersedes such transaction) is consummated (the “Related Change in Control”) within the earlier to occur
of (i) the first anniversary of the date of the Anticipatory CIC Termination and (ii) December 31, 2018, Executive shall be entitled to receive from the Company an
amount equal to the Cash Severance Benefit described in Section 4(c)(i), which amount shall be paid in a lump sum within 10 days after the date the Related Change in
Control occurs. In addition,



upon an Anticipatory CIC Termination occurring after December 31, 2017, Executive shall be entitled to receive the same benefits continuation provided under
Section 4(c)(ii), except that such benefits continuation shall cease at the earliest to occur of (i) the time provided in such Section 4(c)(ii), (ii) 30 days following the date
the transaction contemplated in the Transaction Agreement (or, if applicable, a transaction that supersedes that transaction) is abandoned or (iii) if the transaction
contemplated in the Transaction Agreement is not earlier consummated, on the earlier to occur of (x) the first anniversary of the Anticipatory CIC Termination and (y)
December 31, 2018.

e. If Executive’s employment is terminated during the Term due to death or by the Company due to Disability, then Executive shall be
entitled to receive (i) payment of any accrued but unpaid Base Salary, (ii) an amount equal to the Annual Bonus that would have been otherwise payable to Executive
for the fiscal year in which such termination occurs (based on pro-forma performance over the entire fiscal year extrapolated from the performance run rate through
the date of termination), multiplied by a fraction, the numerator of which is the number of days worked in such year and the denominator of which is 365, (iii) the
Continued Benefits and accrued vacation pay, and (iv) payment of any unreimbursed expenses incurred through the date of termination.

f. In addition to the payments and benefits otherwise provided under this Section 4, if a Change in Control shall occur during the Term and
within the one year period immediately following the Change in Control, Executive’s employment is terminated by the Company without Cause (other than due to
death or Disability) or by Executive for Good Reason, all unvested Options, RSUs (other than the Supplemental RSUs) and PSUs (other than the Supplemental PSUs)
then held by Executive shall automatically vest in full (which, for the avoidance of doubt, in the case of PSUs shall be the target amount) upon the effective date of
Executive’s termination of employment. If Executive’s employment terminates due to an Anticipatory CIC Termination, then all equity-based awards that would
otherwise have been forfeited by Executive in connection with such termination of employment, including, without limitation, the Supplemental RSUs and
Supplemental PSUs (the “Contingent Vesting Awards”) shall remain outstanding and become vested, if at all, on the date on which the Related Change in Control
occurs. If no Related Change in Control occurs within the earlier to occur of (i) the first anniversary of the date of Anticipatory CIC Termination and (ii) December 31,
2018, then all Contingent Vesting Awards shall be forfeited upon the earlier to occur of such dates.

g. In the event that Executive continues to be employed by the Company after December 31, 2017 and his employment is thereafter
terminated by the Company without Cause (other than due to death or Disability) or by Executive for Good Reason prior to the occurrence of a Change in Control
occurring prior to the Term Expiration Date or (ii) Executive terminates his employment for any reason within 60 days following the Term Expiration Date: (x) with
respect to any then outstanding RSUs (other than the Supplemental RSUs) and Options granted prior to January 1, 2018, Executive shall be credited with two
additional years of vesting service and (y) the Prorated PSU Amount of each outstanding PSU grant (other than the Supplemental PSUs) that is then unvested shall
vest and become payable to Executive after the applicable performance period; provided, however, if Executive’s employment is terminated by the Company without
Cause (other than due to death or Disability) or by Executive for Good Reason within the first 90 days of the 2018 calendar year, Executive shall be credited with 27
months of vesting service under subclause (x) above. In addition, in the event that Executive’s employment is terminated following December 31, 2017 or the Term
Expiration Date for any reason, other than by the Company for Cause, Executive shall be paid his Annual Bonus in respect of the 2017 fiscal year (in the case of a
termination in 2018) or the 2018 fiscal year (in the case of a termination in 2019), based on actual performance, at the time the Annual Bonus otherwise would have
been paid under Section 3(b) above. For the avoidance of doubt, except for the benefits provided under this Section 4(g) or in respect of an Anticipatory CIC
Termination, in no event shall Executive be entitled to the Severance Amount or any other benefits provided under Section 4(c), 4(d), 4(e), 4(f) or 4(g) in connection
with a termination of Executive’s employment following December 31, 2017 and prior to the occurrence of a Change in Control.

h. Except as expressly provided in Section 4(f) in respect of Contingent Vesting Awards, nothing else in this Section 4 or elsewhere in this
Agreement to the contrary, the exclusive treatment upon a Change in Control or Executive’s termination of employment of the Supplemental RSUs and the
Supplemental PSUs shall



be the treatment provided in the Supplemental RSU Agreement and the Supplemental PSU Agreement, as applicable.

i. Notwithstanding anything in this Agreement to the contrary, Executive’s entitlement to the payment and benefits and certain rights set
forth in Section 4(c), 4(d), 4(f) and 4(g) above shall be (A) conditioned upon Executive having provided an irrevocable waiver and release of claims in favor of the
Company, its Affiliates, their respective predecessors and successors, and all of the respective current or former directors, officers, employees, shareholders,
partners, members, agents or representatives of any of the foregoing (collectively, the “Released Parties”), substantially in the form attached hereto as Exhibit A to be
negotiated in good faith, that has become effective in accordance with its terms within 55 days following the termination of Executive’s employment (the “Release
Condition”), (B) subject to Executive’s continued compliance in all material respects with the terms of this Agreement and (C) subject to Section 24.

j. Upon termination of Executive’s employment for any reason, upon the Company’s request, Executive agrees to resign, as of the date of
such termination of employment or such other date requested, from any positions that the Executive holds with the Company and any of its Affiliates (whether as an
employee, officer, director, consultant, trustee, committee member or otherwise) to the extent Executive is then serving thereon.

k. Following any termination of Executive’s employment, Executive shall have no obligation to seek other employment. There shall be no
offset against amounts due Executive under this Agreement on account of any remuneration attributable to later employment, consultancy or other remunerative
activity of Executive.

5. Noncompetition and Nonsolicitation. For purposes of Sections 5, 6, 7, 8, 9, 10 and 11 of this Agreement, references to the Company shall
include its subsidiaries and any Affiliates of the Company that are Controlled by the Company.

(a) Executive agrees that Executive shall not, directly or indirectly, without the prior written consent of the Company:

(i) while an employee of the Company and, if Executive is terminated during the Term, within the two-year period following the
termination, engage in activities or businesses on behalf of (x) any independent non-network local broadcast group that competes directly with the Company and its
subsidiaries, and any other Affiliates of the Company or (y) multi-channel video programming distributor with a carriage contract that expires or is scheduled to expire
within 24 months after the Effective Date (an “MVPD”) (including, in each case, without limitation, by owning any interest in, managing, controlling, participating in,
consulting with, advising, rendering services for, or in any manner engaging in the business of owning, operating or managing any such independent non-network
local broadcast group or MVPD), in any geographic location in which the Company engages (or in which the Company has been actively planning to engage) as of
the date of termination of Executive’s employment(collectively, “Competitive Activities”), or assist any Person in any way to do, or attempt to do, anything
prohibited by this Section 5(a)(i); provided, however, that the foregoing shall not prevent Executive from providing legal services to any Person, including any
Person that engages in Competitive Activities, following termination of employment or be interpreted in any way that would otherwise violate applicable Rules of
Professional Conduct, provided, further, that the foregoing shall not prevent Executive from providing services as a consultant, employee, advisor, or otherwise with
a Person that engages in Competitive Activities, if such service relationship is restricted solely to one or more portions of the operations and businesses of such
Person, such portions do not engage in Competitive Activities, and Executive undertakes not to, and does not, have any discussions with, or participate in, the
governance, management or operations of such Person or any business segments thereof that engage in Competitive Activities; or

(ii) while an employee of the Company and, if Executive is terminated during the Term, within the two-year period following the
termination, (A) solicit, recruit or hire, or attempt to solicit, recruit or



hire, any employees of the Company or Persons who have worked for the Company during the 12 month period immediately preceding such solicitation, recruitment
or hiring or attempt thereof (other than Executive’s secretary/executive assistant); (B) intentionally interfere with the relationship of the Company with any Person
who or which is employed by or otherwise engaged to perform services for, or any customer, client, supplier, developer, subcontractor, licensee, licensor or other
business relation of, the Company; or (C) assist any Person in any way to do, or attempt to do, anything prohibited by Section 5(a)(ii)(A) or (B) above; provided that
the preceding Section 5(a)(ii)(A) shall not prohibit Executive from (x) conducting a general solicitation made by means of a general purpose advertisement not
specifically targeted at employees or other Persons described in Section 5(a)(ii)(A) or (y) soliciting or hiring any employee or other Person described in Section 5(a)(ii)
(A) who is referred to Executive by search firms, employment agencies or other similar entities, provided that such firms, agencies or entities have not been instructed
by Executive to solicit any such employee or Person or category thereof.

The periods during which the provisions of Section 5(a) apply shall be tolled during (and shall be deemed automatically extended by) any period in
which Executive is in violation of the provisions of this Section 5(a), to the extent permitted by law.

(b) The provisions of Section 5(a) shall not be deemed breached as a result of Executive’s passive ownership of: (i) less than an aggregate
of 2% of any class of securities of a Person engaged, directly or indirectly, in Competitive Activities, so long as Executive does not actively participate in the
business of such Person; provided, however, that such securities are listed on a national securities exchange; or (ii) less than an aggregate of 1% in value of any
instrument of indebtedness of a Person engaged, directly or indirectly, in Competitive Activities.

(c) Executive acknowledges that the Company has a legitimate business interest and right in protecting its Confidential Information (as
defined below), business strategies, employee and customer relationships and goodwill, and that the Company would be seriously damaged by the disclosure of
Confidential Information and the loss or deterioration of its business strategies, employee and customer relationships and goodwill. Executive acknowledges that
Executive is being provided with significant additional consideration (to which Executive is not otherwise entitled) to induce Executive to enter into this Agreement.
In light of the foregoing, and the Company’s and Executive’s mutual understanding that in the course of Executive’s duties with the Company he will acquire
Confidential Information that would be of significant benefit to a subsequent employer that competes with the Company, Executive expressly acknowledges and
agrees that each and every restraint imposed by this Agreement (specifically including Section 5(a)) is reasonable with respect to subject matter, time period and
geographical area. Executive further acknowledges that although Executive’s compliance with the covenants contained in Sections 5, 6, 7, 8 and 9 may prevent
Executive from earning a livelihood in a business similar to the business of the Company, Executive’s experience and capabilities are such that Executive has other
opportunities to earn a livelihood and adequate means of support for Executive and Executive’s dependents.

6. Nondisclosure of Confidential Information. (a) Executive acknowledges that Executive shall become familiar with the Company’s
Confidential Information (as defined below), including trade secrets. Executive acknowledges that the Confidential Information obtained by Executive while employed
by the Company is the property of the Company. Therefore, Executive agrees that Executive shall not disclose to any unauthorized Person or use for Executive’s own
purposes any Confidential Information without the prior written consent of the Company, unless and to the extent that the aforementioned matters become generally
known to and available for use by the public other than as a result of Executive’s acts or omissions in violation of this Agreement; provided, however, that if
Executive receives a request to disclose Confidential Information pursuant to a deposition, interrogation, request for information or documents in legal proceedings,
subpoena, civil investigative demand, governmental or regulatory process or similar process, Executive may disclose only that portion of the Confidential Information
which is legally required to be disclosed. Notwithstanding anything in this agreement to the contrary, except for information that Executive is required to keep
confidential as an attorney for the Company, this Agreement does not prohibit Executive from providing truthful testimony or accurate information in connection with
any investigation being conducted into the business or operations of the Company by any government agency



or other regulator that is responsible for enforcing a law on behalf of the government or otherwise providing information to the appropriate government regulatory
agency or body regarding conduct or action undertaken or omitted to be taken by the Company that Executive reasonably believes is illegal or in material non-
compliance with any financial disclosure or other regulatory requirement applicable to the Company. Executive’s obligations under this Section 6 shall continue
beyond the termination of Executive’s employment with the Company and expiration of the Term.

(b) For purposes of this Agreement, “Confidential Information” means information, observations and data concerning the business or affairs of the
Company, including, without limitation, all business information (whether or not in written form) which relates to the Company, or its customers, suppliers or
contractors or any other third parties in respect of which the Company has a business relationship or owes a duty of confidentiality, or their respective businesses or
products, and which is not known to the public generally other than as a result of Executive’s breach of this Agreement, including but not limited to: technical
information or reports; formulas; trade secrets; unwritten knowledge and “know-how”; operating instructions; training manuals; customer lists; customer buying
records and habits; product sales records and documents, and product development, marketing and sales strategies; market surveys; marketing plans; profitability
analyses; product cost; long-range plans; information relating to pricing, competitive strategies and new product development; information relating to any forms of
compensation or other personnel-related information; contracts; and supplier lists. Confidential Information will not include such information known to Executive
prior to Executive’s involvement with the Company or information rightfully obtained from a third party (other than pursuant to a breach by Executive of this
Agreement). Without limiting the foregoing, Executive agrees to keep confidential the existence of, and any information concerning, any dispute between Executive
and the Company, except that Executive may disclose information concerning such dispute to the court that is considering such dispute or to Executive’s legal
counsel (provided that such counsel agrees not to disclose any such information other than as necessary for the prosecution or defense of such dispute).

(c) Executive further agrees that Executive will not improperly use or disclose any confidential information or trade secrets, if any, of any former
employers or any other Person to whom Executive has an obligation of confidentiality, and will not bring onto the premises of the Company any unpublished
documents or any property belonging to any former employer or any other Person to whom Executive has an obligation of confidentiality unless consented to in
writing by the former employer or other Person.

(d) Executive is hereby notified in accordance with the Federal Defend Trade Secrets Act that Executive will not be held criminally or civilly
liable under any federal or state trade secret law for the disclosure of a trade secret that is made in confidence to a federal, state, or local government official, either
directly or indirectly, or to an attorney solely for the purpose of reporting or investigating a suspected violation of law, or if the disclosure of a trade secret is made in
a complaint or other document that is filed under seal in a lawsuit or other proceeding. If Executive files a lawsuit for retaliation against the Company for reporting a
suspected violation of law, Executive may disclose the Company’s trade secrets to his attorney and use the trade secret information in the court proceeding if
Executive files any document containing the trade secret under seal and does not disclose the trade secret, except pursuant to court order.

7. Return of Property. Executive acknowledges that all notes, memoranda, specifications, devices, formulas, records, files, lists, drawings,
documents, models, equipment, property, computer, software or intellectual property relating to the businesses of the Company, in whatever form (including
electronic), and all copies thereof, that are received or created by Executive while an employee of the Company or its subsidiaries or Affiliates (including but not
limited to Confidential Information and Inventions (as defined below)) are and shall remain the property of the Company, and Executive shall immediately return such
property to the Company upon the termination of Executive’s employment and, in any event, at the Company’s request and subject to inspection in accordance with
applicable Company employee policies generally; provided, that Executive shall be permitted to retain a copy of his contacts/rolodex and personal files.



8. Intellectual Property Rights. (a) Executive agrees that the results and proceeds of Executive’s services for the Company (including, but
not limited to, any trade secrets, products, services, processes, know-how, designs, developments, innovations, analyses, drawings, reports, techniques, formulas,
methods, developmental or experimental work, improvements, discoveries, inventions, ideas, source and object codes, programs, matters of a literary, musical,
dramatic or otherwise creative nature, writings and other works of authorship) resulting from services performed while an employee of the Company and any works in
progress, whether or not patentable or registrable under copyright or similar statutes, that were made, developed, conceived or reduced to practice or learned by
Executive, either alone or jointly with others (collectively, “Inventions”), shall be works-made-for-hire and the Company shall be deemed the sole owner throughout
the universe of any and all trade secret, patent, copyright and other intellectual property rights (collectively, “Proprietary Rights”) of whatsoever nature therein,
whether or not now or hereafter known, existing, contemplated, recognized or developed, with the right to use the same in perpetuity in any manner the Company
determines in its sole discretion, without any further payment to Executive whatsoever. If, for any reason, any of such results and proceeds shall not legally be a
work-made-for-hire and/or there are any Proprietary Rights which do not accrue to the Company under the immediately preceding sentence, then Executive hereby
irrevocably assigns and agrees to assign any and all of Executive’s right, title and interest thereto, including any and all Proprietary Rights of whatsoever nature
therein, whether or not now or hereafter known, existing, contemplated, recognized or developed, to the Company, and the Company shall have the right to use the
same in perpetuity throughout the universe in any manner determined by the Company without any further payment to Executive whatsoever. As to any Invention
that Executive is required to assign, Executive shall promptly and fully disclose to the Company all information known to Executive concerning such Invention.

(b) Executive agrees that, from time to time, as may be requested by the Company and at the Company’s sole cost and expense, Executive
shall do any and all things that the Company may reasonably deem useful or desirable to establish or document the Company’s exclusive ownership throughout the
United States of America or any other country of any and all Proprietary Rights in any such Inventions, including the execution of appropriate copyright and/or
patent applications or assignments. To the extent that Executive has any Proprietary Rights in the Inventions that cannot be assigned in the manner described above,
Executive unconditionally and irrevocably waives the enforcement of such Proprietary Rights. This Section 8(b) is subject to and shall not be deemed to limit, restrict
or constitute any waiver by the Company of any Proprietary Rights of ownership to which the Company may be entitled by operation of law by virtue of the
Company’s being Executive’s employer. Executive further agrees that, from time to time, as may be requested by the Company and at the Company’s sole cost and
expense, Executive shall assist the Company in every proper and lawful way to obtain and from time to time enforce Proprietary Rights relating to Inventions in any
and all countries. Executive shall execute, verify and deliver such documents and perform such other acts (including appearances as a witness) as the Company may
reasonably request for use in applying for, obtaining, perfecting, evidencing, sustaining, and enforcing such Proprietary Rights and the assignment thereof. In
addition, Executive shall execute, verify and deliver assignments of such Proprietary Rights to the Company or its designees. Executive’s obligations under this
Section 8 shall continue beyond the termination of Executive’s employment with the Company and expiration of the Term.

(c) Executive hereby waives and quitclaims to the Company any and all claims, of any nature whatsoever, that Executive now or may
hereafter have for infringement of any Proprietary Rights assigned hereunder to the Company.

9. Nondisparagement. While employed and at all times thereafter, Executive shall not, whether in writing or orally, disparage the Company,
or their predecessors and successors, or any of the current or former directors, officers, employees, shareholders, partners, members, agents or representatives of any
of the foregoing, with respect to any of their respective past or present activities; or otherwise publish (whether in writing or orally) statements that tend to portray
any of the aforementioned parties in an unfavorable light; provided that nothing herein shall or shall be deemed to prevent or impair Executive from testifying
truthfully in any legal or administrative proceeding if such testimony is compelled or requested (or otherwise complying with legal requirements) or from filing or
presenting truthful statements in any legal or administrative proceeding in which Executive is named as a defendant.



10. Notification of Subsequent Employer. Executive hereby agrees that prior to accepting employment with, or agreeing to provide services
to, any other Person during any period during which Executive remains subject to any of the covenants set forth in Section 5, Executive shall provide such
prospective employer with written notice of such provisions of this Agreement, with a copy of such notice delivered simultaneously to the Company. For the
avoidance of doubt, the Company shall in any event be permitted to provide any such prospective employer with written notice of the provisions of Section 5 of this
Agreement.

11. Remedies and Injunctive Relief. Executive acknowledges that a violation by Executive of any of the covenants contained in Section 5, 6,
7, 8 or 9 would cause irreparable damage to the Company in an amount that would be material but not readily ascertainable, and that any remedy at law (including the
payment of damages) would be inadequate. Accordingly, Executive agrees that, notwithstanding any provision of this Agreement to the contrary, the Company shall
be entitled (without the necessity of showing economic loss or other actual damage and without the requirement to post bond) to injunctive relief (including
temporary restraining orders, preliminary injunctions and/or permanent injunctions) in any court of competent jurisdiction for any actual or threatened breach of any
of the covenants set forth in Section 5, 6, 7, 8 or 9 in addition to any other legal or equitable remedies it may have. The preceding sentence shall not be construed as a
waiver of the rights that the Company may have for damages under this Agreement or otherwise, and all of the Company’s rights shall be unrestricted, and
notwithstanding the fact that any such provision may be determined not to be subject to specific performance, the Company will nevertheless be entitled to seek to
recover monetary damages as a result of Executive’s breach of such provision.

12. Representations of Executive; Advice of Counsel. (a) Executive represents, warrants and covenants that as of the Effective Date: (i)
Executive has the full right, authority and capacity to enter into this Agreement and perform Executive’s obligations hereunder, (ii) Executive is not bound by any
agreement that conflicts with or prevents or restricts the full performance of Executive’s duties and obligations to the Company hereunder during or after the Term,
(iii) the execution and delivery of this Agreement shall not result in any breach or violation of, or a default under, any existing obligation, commitment or agreement to
which Executive is subject and (iv) Executive possesses any licenses or certifications necessary for Executive to perform his duties hereunder and commencement of
employment with the Company shall not be a breach of such representation).

(b) Prior to execution of this Agreement, Executive was advised by the Company of Executive’s right to seek independent advice from an
attorney of Executive’s own selection regarding this Agreement. Executive acknowledges that Executive has entered into this Agreement knowingly and voluntarily
and with full knowledge and understanding of the provisions of this Agreement after being given the opportunity to consult with counsel. Executive further
represents that in entering into this Agreement, Executive is not relying on any statements or representations made by any of the Company’s directors, officers,
employees or agents which are not expressly set forth herein, and that Executive is relying only upon Executive’s own judgment and any advice provided by
Executive’s attorney.

13. Cooperation. Executive agrees that, upon reasonable notice and without the necessity of the Company’s obtaining a subpoena or court
order, Executive shall provide reasonable cooperation in connection with any suit, action or proceeding (or any appeal from any suit, action or proceeding), and any
investigation and/or defense of any claims asserted against any Released Parties, which relate to events occurring during Executive’s employment with the Company
and its Affiliates as to which Executive may have relevant information (including but not limited to furnishing relevant information and materials to the Company or its
designee and/or providing testimony at depositions and at trial), provided that with respect to such cooperation occurring following termination of employment, the
Company shall reimburse Executive for expenses reasonably incurred in connection therewith, and further provided that any such cooperation occurring after the
termination of Executive’s employment shall be scheduled to the extent reasonably practicable so as not to unreasonably interfere with Executive’s business or
personal affairs.



14. Withholding. The Company may deduct and withhold from any amounts payable under this Agreement such federal, state, local, non-
U.S. or other taxes as are required to be withheld pursuant to any applicable law or regulation.

15. Assignment. (a) This Agreement is personal to Executive and without the prior written consent of the Company shall not be assignable
by Executive, except for the assignment by will or the laws of descent and distribution, and any assignment in violation of this Agreement shall be void. The
Company may only assign this Agreement, and its rights and obligations hereunder, in accordance with the terms of Section 15(b) hereof, or to an Affiliate of the
Company, provided that any such assignee expressly agrees to assume in writing and perform all obligations of the Company hereunder.

(b) This Agreement shall be binding on, and shall inure to the benefit of, the parties to it and their respective heirs, legal representatives,
successors and permitted assigns (including, without limitation, successors by merger, consolidation, sale or similar transaction, and, in the event of Executive’s
death, Executive’s estate and heirs in the case of any payments due to Executive hereunder). Executive acknowledges and agrees that all of Executive’s covenants
and obligations to the Company, as well as the rights of the Company hereunder, shall run in favor of and shall be enforceable by the Company and its successors
and assigns.

(c) In the event of Executive’s death before payments that have been earned by Executive under this Agreement have been paid to
Executive, the Company shall pay to the Executive’s surviving spouse or, if different, the Executive’s designated beneficiary (or, if no spouse is then surviving and
no beneficiary has been designated by the Executive, to the Executive’s estate) all such payments at the times that such payments were due to be paid to Executive.

16. Governing Law; No Construction Against Drafter. This Agreement shall be deemed to be made in the State of New York, and the
validity, interpretation, construction, and performance of this Agreement in all respects shall be governed by the laws of the State of New York without regard to its
principles of conflicts of law. No provision of this Agreement or any related document will be construed against or interpreted to the disadvantage of any party
hereto by any court or other governmental or judicial authority by reason of such party’s having or being deemed to have structured or drafted such provision.

17. Consent to Jurisdiction; Waiver of Jury Trial. (a) Except as otherwise specifically provided herein, Executive and the Company each
hereby irrevocably submits to the exclusive jurisdiction of the federal courts located within the Borough of Manhattan (or, if subject matter jurisdiction in such courts
is not available, in any state court located within the Borough of Manhattan) over any dispute arising out of or relating to this Agreement. Except as otherwise
specifically provided in this Agreement, the parties undertake not to commence any suit, action or proceeding arising out of or relating to this Agreement in a forum
other than a forum described in this Section 17(a); provided, however, that nothing herein shall preclude the either party from bringing any suit, action or proceeding
in any other court for the purposes of enforcing the provisions of this Section 17 or enforcing any judgment obtained by either party.

(b)     The agreement of the parties to the forum described in Section 17(a) is independent of the law that may be applied in any suit, action,
or proceeding and the parties agree to such forum even if such forum may under applicable law choose to apply non-forum law. The parties hereby waive, to the
fullest extent permitted by applicable law, any objection which they now or hereafter have to personal jurisdiction or to the laying of venue of any such suit, action or
proceeding brought in an applicable court described in Section 17(a), and the parties agree that they shall not attempt to deny or defeat such personal jurisdiction by
motion or other request for leave from any such court. The parties agree that, to the fullest extent permitted by applicable law, a final and non-appealable judgment in
any suit, action or proceeding brought in any applicable court described in Section 17(a) shall be conclusive and binding upon the parties and may be enforced in
any other jurisdiction.



(c)     The parties hereto irrevocably consent to the service of any and all process in any suit, action or proceeding arising out of or relating
to this Agreement by the mailing of copies of such process to such party at such party’s address specified in Section 21.

(d) Each party hereto hereby waives, to the fullest extent permitted by applicable law, any right it may have to a trial by jury in
respect of any suit, action or proceeding arising out of or relating to this Agreement. Each party hereto (i) certifies that no representative, agent or attorney of any
other party has represented, expressly or otherwise, that such party would not, in the event of any action, suit or proceeding, seek to enforce the foregoing waiver
and (ii) acknowledges that it and the other party hereto have been induced to enter into this Agreement by, among other things, the mutual waiver and certifications
in this Section 17(d).

(e) Except as determined in a final judgment by any arbiter of an action, suit or proceeding brought in connection with any dispute
arising out of or relating to this Agreement, each party hereto shall be responsible for its own costs and expenses (including outside attorneys’ fees and expenses)
incurred in connection with any dispute arising out of or relating to this Agreement.

18. Amendment; No Waiver; Severability. (a) No provisions of this Agreement may be amended, modified, waived or discharged except by
a written document signed by Executive and a duly authorized officer of the Company (other than Executive). The failure of a party to insist upon strict adherence to
any term of this Agreement on any occasion shall not be considered a waiver of such party’s rights or deprive such party of the right thereafter to insist upon strict
adherence to that term or any other term of this Agreement. No failure or delay by either party in exercising any right or power hereunder will operate as a waiver
thereof, nor will any single or partial exercise of any such right or power, or any abandonment of any steps to enforce such a right or power, preclude any other or
further exercise thereof or the exercise of any other right or power.

(b) If any term or provision of this Agreement is invalid, illegal or incapable of being enforced by any applicable law or public policy, all
other conditions and provisions of this Agreement shall nonetheless remain in full force and effect so long as the economic and legal substance of the transactions
contemplated by this Agreement is not affected in any manner materially adverse to any party; provided, that in the event that any court of competent jurisdiction
shall finally hold in a non-appealable judicial determination that any provision of Section 5, 6, 7, 8 or 9 (whether in whole or in part) is void or constitutes an
unreasonable restriction against Executive, such provision shall not be rendered void but shall be deemed to be modified to the minimum extent necessary to make
such provision enforceable for the longest duration and the greatest scope as such court may determine constitutes a reasonable restriction under the circumstances.
Subject to the foregoing, upon such determination that any term or other provision is invalid, illegal or incapable of being enforced, the parties hereto shall negotiate
in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible in a mutually acceptable manner in order that the
transactions contemplated hereby be consummated as originally contemplated to the fullest extent possible.

19. Entire Agreement. This Agreement (including its exhibits) constitutes the entire agreement and understanding between the Company
and Executive with respect to the subject matter hereof and supersedes all prior agreements and understandings (whether written or oral), between Executive and the
Company, relating to such subject matter, including, without limitation, the Original Agreement. None of the parties shall be liable or bound to any other party in any
manner by any representations and warranties or covenants relating to such subject matter except as specifically set forth herein. Notwithstanding anything herein to
the contrary, nothing in this Agreement (other than the termination provisions in Section 4) shall divest Executive from any benefits previously granted to or vested
by Executive, including equity awards granted or vested prior to the Effective Date.

20. Survival. The rights and obligations of the parties under the provisions of this Agreement shall survive, and remain binding and
enforceable, notwithstanding the expiration of the Term, the termination of this Agreement, the termination of Executive’s employment hereunder or any settlement of
the financial rights and obligations arising from Executive’s employment hereunder, to the extent necessary to preserve the intended



benefits of such provisions. Without limiting the generality of the foregoing or Section 1(a), Sections 5 through 24 of this Agreement shall survive the termination of
this Agreement and continue to apply following the end of the Term, unless otherwise modified by a separate agreement between Executive and the Company.

21. Notices. All notices or other communications required or permitted to be given hereunder shall be in writing and shall be delivered by
hand or sent by facsimile or sent, postage prepaid, by registered, certified or express mail or overnight courier service and shall be deemed given when so delivered
by hand or facsimile, or if mailed, three days after mailing (one business day in the case of express mail or overnight courier service) to the parties at the following
addresses or facsimiles (or at such other address for a party as shall be specified by like notice):

If to the Company: Tribune Media Company

685 Third Avenue

New York, NY 10017

Attn: Chief Executive Officer

Attn: Chairman of the Compensation Committee

With a copy to: Lawrence K. Cagney, Esq.

Debevoise & Plimpton LLP

919 Third Avenue

New York, NY 10022

lkcagney@debevoise.com

If to Executive: Mr. Edward Lazarus

At the most recent address on file with the Company

Notices delivered by facsimile shall have the same legal effect as if such notice had been delivered in person.

22. Headings and References. The headings of this Agreement are inserted for convenience only and neither constitute a part of this
Agreement nor affect in any way the meaning or interpretation of this Agreement. When a reference in this Agreement is made to a Section, such reference shall be to
a Section of this Agreement unless otherwise indicated.

23. Counterparts. This Agreement may be executed in one or more counterparts (including via facsimile and electronic image scan (pdf)),
each of which shall be deemed to be an original, but all of which together shall constitute one and the same instrument and shall become effective when one or more
counterparts have been signed by each of the parties and delivered to the other parties.

24. Section 409A. (a) For purposes of this Agreement, “Section 409A” means Section 409A of the Internal Revenue Code of 1986, as
amended (the “Code”), and the Treasury Regulations promulgated thereunder (and such other Treasury or Internal Revenue Service guidance) as in effect from time
to time. The parties intend that any amounts payable hereunder that could constitute “deferred compensation” within the meaning



of Section 409A will be compliant with Section 409A or exempt from Section 409A. Notwithstanding the foregoing, the Executive shall be solely responsible and liable
for the satisfaction of all taxes and penalties that may be imposed on or for the account of the Executive in connection with payments and benefits provided in
accordance with the terms of this Agreement (including any taxes and penalties under Section 409A of the Code), and neither the Company nor any of its affiliates
shall have any obligation to indemnify or otherwise hold the Executive (or any beneficiary) harmless from any or all of such taxes or penalties.

b. Notwithstanding anything in this Agreement to the contrary, the following special rule shall apply, if and to the extent required in order
to avoid the imposition of additional taxes under Section 409A, in the event that (i) Executive is deemed to be a “specified employee” within the meaning of
Section 409A(a)(2)(B)(i), (ii) amounts or benefits under this Agreement or any other program, plan or arrangement of the Company or a controlled group affiliate
thereof are due or payable on account of “separation from service” within the meaning of Treasury Regulations § 1.409A-1(h) and (iii) Executive is employed by a
public company or a controlled group affiliate thereof, no payments hereunder that are “deferred compensation” subject to Section 409A shall be made to Executive
prior to the date that is six (6) months after the date of Executive’s separation from service or, if earlier, Executive’s date of death, and following any applicable six (6)
month delay, all such delayed payments will be paid in a single lump sum on the earliest permissible payment date.

c. Any payment or benefit due upon a termination of Executive’s employment that represents a “deferral of compensation” within the
meaning of Section 409A shall commence to be paid or provided to Executive 61 days following a “separation from service” as defined in Treasury Regulations
§ 1.409A-1(h), provided that Executive satisfies the Release Condition, if required by Section 4(i). Each payment made under this Agreement (including each separate
installment payment in the case of a series of installment payments) shall be deemed to be a separate payment for purposes of Section 409A. Amounts payable under
this Agreement shall be deemed not to be a “deferral of compensation” subject to Section 409A to the extent provided in the exceptions in Treasury Regulations
§§ 1.409A-1(b)(4) (“short-term deferrals”) and (b)(9) (“separation pay plans,” including the exception under subparagraph (iii)) and other applicable provisions of
Section 409A. For purposes of this Agreement, with respect to payments of any amounts that are considered to be “deferred compensation” subject to Section 409A,
references to “termination of employment”, “termination”, or words and phrases of similar import, shall be deemed to refer to Executive’s “separation from service” as
defined in Section 409A, and shall be interpreted and applied in a manner that is consistent with the requirements of Section 409A.

d. Notwithstanding anything to the contrary in this Agreement, any payment or benefit under this Agreement or otherwise that is eligible
for exemption from Section 409A pursuant to Treasury Regulations § 1.409A-1(b)(9)(v)(A) or (C) (relating to certain reimbursements and in-kind benefits) shall be
paid or provided to Executive only to the extent that the expenses are not incurred, or the benefits are not provided, beyond the last day of the second calendar year
following the calendar year in which Executive’s “separation from service” occurs, and provided that such expenses are reimbursed no later than the last day of the
third calendar year following the calendar year in which Executive’s “separation from service” occurs. To the extent that any indemnification payment, expense
reimbursement, or the provision of any in-kind benefit is determined to be subject to Section 409A (and not exempt pursuant to the prior sentence or otherwise), the
amount of any such indemnification payment or expenses eligible for reimbursement, or the provision of any in-kind benefit, in one calendar year shall not affect the
indemnification payment or provision of in-kind benefits or expenses eligible for reimbursement in any other calendar year (except for any life-time or other aggregate
limitation applicable to medical expenses), and in no event shall any indemnification payment or expenses be reimbursed after the last day of the calendar year
following the calendar year in which Executive incurred such indemnification payment or expenses, and in no event shall any right to indemnification payment or
reimbursement or the provision of any in-kind benefit be subject to liquidation or exchange for another benefit.

[Remainder of page intentionally left blank; signature page follows]



IN WITNESS WHEREOF, this Agreement has been duly executed by the parties as of the date first written above.

TRIBUNE MEDIA COMPANY

By: /s/ Peter Kern    

Name: Peter Kern

Title: Interim Chief Executive Officer

/s/ Edward Lazarus

EDWARD LAZARUS

        



Annex A

Certain Definitions

”Affiliate” means, with respect to any specified Person, any other Person that directly or indirectly, through one or more intermediaries, Controls, is
Controlled by, or is under common Control with, such specified Person, provided that, in any event, any business in which the Company has any direct or indirect
ownership interest shall be treated as an Affiliate of the Company.

“Anticipatory CIC Termination” means the termination of Executive’s employment by the Company without Cause (other than due to death or
Disability) or by Executive for Good Reason, in either case, after the Company enters into a Transaction Agreement.

“Cause” means: (a) the conviction of, or nolo contendere or guilty plea, to a felony (whether any right to appeal has been or may be exercised);
(b) conduct constituting embezzlement, material misappropriation or fraud, whether or not related to Executive’s employment with the Company; (c) commission of a
material act of dishonesty or conduct in violation of Company’s written policies and codes of conduct; (d) willful unauthorized disclosure or use of Confidential
Information; (e) material improper destruction of Company property; (f) willful misconduct in connection with the performance of Executive’s duties; or(g) any finding
by the Securities and Exchange Commission pertaining to the willful conduct of the Executive which, in the opinion of independent counsel selected by the Company,
could reasonably be expected to impair or impede the Company’s ability to register, list, or otherwise offer its stock to the public, or following any initial public
offering, to maintain itself as a publicly traded company; provided, however, that Executive shall be provided a single 10 business-day period to cure any such breach
set forth in clause (c), (e) or (f), to the extent curable. For the avoidance of doubt, placing the Executive on paid leave for up to 60 days during which the Company
continues to provide the Executive with the Base Salary and other compensation and benefits required under Section 3 of this Agreement, pending the Board’s good
faith determination of whether there is a basis to terminate the Executive for Cause, will not by itself constitute a termination of the Executive’s employment hereunder
or provide the Executive with Good Reason to resign his employment.

“Change in Control” shall be deemed to occur upon:

(i)    the acquisition, through a transaction or series of transactions (other than through a public offering of the Company’s common stock under the
Securities Act of 1933 or similar law or regulation governing the offering and sale of securities in a jurisdiction other than the United States), by any Person of
beneficial ownership (as defined in Rule 13d-3 promulgated under Section 13 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), “Beneficial
Ownership”) of more than 50% (on a fully diluted basis) of either (A) the then-outstanding shares of common stock of the Company taking into account as
outstanding for this purpose such common stock issuable upon the exercise of options or warrants, the conversion of convertible stock or debt, and the exercise of
any similar right to acquire such common stock (the “Outstanding Company Common Stock”) or (B) the combined voting power of the then-outstanding voting
securities of the Company entitled to vote generally in the election of directors (the “Outstanding Company Voting Securities”);

(ii)    the date upon which individuals who, during any consecutive 24-month period, constitute the Board (the “Incumbent Directors”) cease for
any reason to constitute at least a majority of the Board; provided, that any person becoming a director subsequent to the date hereof whose election or nomination
for election was approved by a vote of at least two thirds of the Incumbent Directors then on the Board (either by a specific vote or by approval of the proxy
statement of the Company in which such person is named as a nominee for director, without written objection to such nomination) shall be deemed an Incumbent
Director; provided further, however, that no individual initially elected or nominated as a director of the Company as a result of an actual or threatened election
contest, as such terms are used in Rule 14a-12 of Regulation 14A promulgated under the Exchange Act,



with respect to directors or as a result of any other actual or threatened solicitation of proxies or consents by or on behalf of any Person other than the Board shall be
deemed an Incumbent Director; or

(iii)    the consummation of a reorganization, recapitalization, merger, amalgamation, consolidation, statutory share exchange, or similar form of
corporate transaction involving the Company (a “Business Combination”), or sale, transfer, or other disposition of all or substantially all of the business or assets of
the Company to third party purchaser that is not an Affiliate of the Company (a “Sale”), that in each case requires the approval of the Company’s stockholders
(whether for such Business Combination or Sale or the issuance of securities in such Business Combination or Sale), unless immediately following such Business
Combination or Sale, (A) 50% or more of the total voting power of (x) the entity resulting from such Business Combination or the entity that has acquired all or
substantially all of the business or assets of the Company in a Sale (in either case, the “Surviving Company”), or (y) if applicable, the ultimate parent entity that
directly or indirectly has Beneficial Ownership of sufficient voting securities eligible to elect a majority of the board of directors (or the analogous governing body) of
the Surviving Company (the “Parent Company”), is represented by the Outstanding Company Voting Securities that were outstanding immediately prior to such
Business Combination or Sale (or, if applicable, is represented by shares into which the Outstanding Company Voting Securities were converted or exchanged
pursuant to such Business Combination or Sale), and such voting power among the holders thereof is in substantially the same proportion as the voting power of the
Outstanding Company Voting Securities among the holders thereof immediately prior to the Business Combination or Sale, and (B) no Person is or becomes the
Beneficial Owner, directly or indirectly, of more than 50% of the total voting power of the outstanding voting securities eligible to elect members of the board of
directors (or the analogous governing body) of the Parent Company (or, if there is no Parent Company, the Surviving Company).

“Control” (including, with correlative meanings, the terms “Controlled by” and “under common Control with”), as used with respect to any Person,
means the direct or indirect possession of the power to direct or cause the direction of the management or policies of such Person, whether through the ownership of
voting securities, by contract or otherwise.

“Disability” means Executive would be entitled to long-term disability benefits under the Company’s long-term disability plan as in effect from time
to time, without regard to any waiting or elimination period under such plan and assuming for the purpose of such determination that Executive is actually
participating in such plan at such time. If the Company does not maintain a long-term disability plan, “Disability” means Executive’s inability to perform Executive’s
duties and responsibilities hereunder due to physical or mental illness or incapacity that is expected to last for a consecutive period of 90 days or for a period of 120
days in any 365 day period as determined by the Board in its good faith judgment.

“Good Reason” means, without the Executive’s prior written consent, one or more of the following events: (a) a reduction in the Base Salary or
Annual Bonus target opportunity; (b) a material diminution or adverse change in the duties, authority, responsibilities, positions or reporting lines of authority of the
Executive (including without limitation, any change in Executive’s reporting lines of authority such that Executive ceases to report directly to the Chief Executive
Officer of the Company); (c) the Company’s requiring the Executive to be based at a location in excess of 50 miles from the location of the Executive’s principal job
location or office specified in Section 2(b), except for required travel on the Company’s business to an extent substantially consistent with the Executive’ s position,
above; or (d) in the case of a Change in Control that is either a Business Combination in which the Company is not the Surviving Company or a Sale, the failure of the
Surviving Company to assume this Agreement; provided, however, that prior to resigning for Good Reason, Executive shall give written notice to the Company of the
facts and circumstances claimed to provide a basis for such resignation not more than thirty (30) days following his knowledge of such facts and circumstances, and
the Company shall have thirty (30) days after receipt of such notice to cure such facts and circumstances (and if so cured, then Executive shall not be permitted to
resign for Good Reason in respect thereof). Any termination of employment by Executive for Good Reason shall be communicated to the Company by written notice,
which shall include Executive’s date of termination of employment (which, except as set forth in the preceding sentence, shall be a date at least ten (10) days after
delivery



of such notice and the expiration of such cure period and not later than 60 days thereafter). If a Change in Control shall occur and, within the one (1) year immediately
following the Change in Control, the Executive is not serving as the general counsel of the Company, the Surviving Company or Parent Company, the Executive’s
good faith determination that any of the items described in clause (b) above has occurred shall be presumed to be correct, unless refuted by clear and convincing
evidence to the contrary. For the avoidance of doubt, in no event shall the mere occurrence of a Change in Control, the disposition of one or more divisions or
business units of the Company or the Company ceasing to be a public company, absent any further impact on the Executive, be deemed to constitute Good Reason.

“Governmental Entity” means any national, state, county, local, municipal or other government or any court of competent jurisdiction,
administrative agency or commission or other governmental authority or instrumentality.

“Person” means any individual, firm, corporation, partnership, limited liability company, trust, joint venture, association, Governmental Entity,
unincorporated entity or other entity.

“Transaction Agreement” means a definitive agreement, the consummation of which would constitute a Change in Control that qualifies as a
change in the ownership or effective control of the Company or a change in the ownership of a substantial portion of the assets of the Company pursuant to
Section 409A of the Code.



Exhibit A

GENERAL RELEASE AND

COVENANT NOT TO SUE

TO ALL TO WHOM THESE PRESENTS SHALL COME OR MAY CONCERN, KNOW that:

1.    Edward Lazarus (“Executive”), on his own behalf and on behalf of his descendants, dependents, heirs, executors and administrators and
permitted assigns, past and present (“Executive Related Parties”), in consideration for the amounts payable and benefits to be provided to him under that
Employment Agreement, dated as of January 1, 2016, between Tribune Media Company, a Delaware corporation (the “Company”), and Executive (the “Employment
Agreement”), hereby covenants not to sue or pursue any litigation against, and waives releases and discharges the Company, its Affiliates (as defined in the
Employment Agreement), their predecessors, and successors, and all of their respective current or former directors, officers, employees, shareholders, partners,
members, agents or representatives, managers, employees, trustees (in their official and individual capacities), employee benefit plans and their administrators and
fiduciaries (in their official and individual capacities) of any of the foregoing (collectively, the “Releasees”), from any and all claims, demands, rights, judgments,
defenses, complaints, actions, charges or causes of action whatsoever, of any and every kind and description, whether known or unknown, accrued or not accrued,
that Executive ever had, now has or shall or may have or assert as of the date of this General Release and Covenant Not to Sue against the Releasees relating to
Executive’s employment with the Company or the termination thereof or Executive’s service as an officer or director of the Company or its Affiliates or the termination
of such service, including, without limiting the generality of the foregoing, any claims, demands, rights, judgments, defenses, actions, charges or causes of action
related to employment or termination of employment or that arise out of or relate in any way to the Age Discrimination in Employment Act of 1967 (“ADEA,” a law
that prohibits discrimination on the basis of age), the National Labor Relations Act, the Civil Rights Act of 1991, the Americans With Disabilities Act of 1990, Title VII
of the Civil Rights Act of 1964, the Employee Retirement Income Security Act of 1974, the Family and Medical Leave Act, the Sarbanes-Oxley Act of 2002, all as
amended, and other federal, state and local laws relating to discrimination on the basis of age, sex or other protected class, all claims under federal, state or local laws
for express or implied breach of contract, wrongful discharge, defamation, intentional infliction of emotional distress, and any related claims for attorneys’ fees and
costs (collectively, “Claims”) (the “Release”); provided, however, that nothing herein shall release the Company from (i) any of its obligations to Executive under the
Employment Agreement (including, without limitation, its obligation to pay the amounts and provide the benefits conditioned upon the effectiveness of this General
Release and Covenant Not to Sue) or the Supplemental PSU Agreement or Supplemental RSU Agreement (as such terms are defined in the Employment Agreement);
(ii) any rights Executive may have in respect of accrued vested benefits under the employee benefit plans of the Company and its subsidiaries, including any equity-
based compensation or benefit plans; (iii) any rights Executive may have to indemnification under the Employment Agreement, the Company’s by-laws, other
applicable law, or any insurance coverage or other benefits under any directors and officers insurance or similar policies; (iv) any rights Executive and the Executive
Related Parties may have to obtain contribution as permitted by applicable law in the event of an entry of judgment against Executive and the Company as a result of
any act or failure to act for which Executive and the Company are held jointly liable; or (v) any rights Executive and the Executive Related Parties may have that
cannot be released as a matter of applicable law.

2.    Executive further agrees that this General Release and Covenant Not to Sue may be pleaded as a full defense to any action, suit or other
proceeding for Claims that is or may be initiated, prosecuted or maintained by Executive or Executive’s heirs or assigns. Executive understands and confirms that he
is executing this General Release and Covenant Not to Sue voluntarily and knowingly, but that this General Release and Covenant Not to Sue does not affect
Executive’s right to claim otherwise under ADEA. In addition, Executive shall not be precluded by this General Release and Covenant Not to Sue from filing a charge
with any relevant federal,



state or local administrative agency, but Executive agrees to waive his rights with respect to any monetary or other financial relief arising from any such
administrative proceeding.

3.    In furtherance of the agreements set forth above, Executive hereby expressly waives and relinquishes any and all rights under any applicable
statute, doctrine or principle of law restricting the right of any person to release claims that such person does not know or suspect to exist at the time of executing a
release, which claims, if known, may have materially affected such person’s decision to give such a release. In connection with such waiver and relinquishment,
Executive acknowledges that he is aware that Executive may hereafter discover claims presently unknown or unsuspected, or facts in addition to or different from
those that Executive now knows or believes to be true, with respect to the matters released herein. Nevertheless, it is Executive’s intention to fully, finally and forever
release all such matters, and all claims relating thereto, that now exist, may exist or theretofore have existed, as specifically provided herein. The parties hereto
acknowledge and agree that this waiver shall be an essential and material term of the release contained above. Nothing in this paragraph is intended to expand the
scope of the release as specified herein.

4.    The Company’s offer to Executive of this General Release and Covenant Not to Sue and the payments and benefits set forth in the Employment
Agreement are not intended as, and shall not be construed as, any admission of liability, wrongdoing or improper conduct by the Company. Executive acknowledges
that Executive has not filed or caused to be filed any complaint, charge, claim or proceeding, against any of the Releasees before any local, state, federal or foreign
agency, court or other body (each individually a “Proceeding”). Executive represents that Executive is not aware of any basis on which such a Proceeding could
reasonably be instituted. Executive (i) acknowledges that Executive will not initiate or cause to be initiated on his behalf any Proceeding and will not participate in any
Proceeding, in each case, except as required by law; and (ii) waives any right Executive may have to benefit in any manner from any relief (whether monetary or
otherwise) arising out of any Proceeding, including any Proceeding conducted by the Equal Employment Opportunity Commission (“EEOC”).

5.    Notwithstanding anything else contained in this General Release and Covenant Not to Sue, the Employment Agreement or any other agreement
between the Executive and the Company or any of its Affiliates to the contrary, including, without limitation, Section 1 hereof, nothing in any such agreement limits or
shall be construed to limit (i) Employee’s ability to file a charge or complaint with the Equal Employment Opportunity Commission (“EEOC”), the National Labor
Relations Board, the Occupational Safety and Health Administration, the Securities and Exchange Commission or any other federal, state or local governmental
agency or commission (“Government Agencies”), (ii) Executive’s ability to communicate with any Government Agencies or otherwise participate in any investigation
or proceeding that may be conducted by any Government Agency, including providing documents or other information, without notice to the Company or (iii)
Executive’s right to receive an award for information provided to any Government Agencies.

6.    Executive acknowledges that he has been offered but declined a period of time of at least [21/45] days [To be selected based on whether
applicable termination is “in connection with an exit incentive or other employment termination program” (as such phrase is defined in ADEA).] to consider whether
to sign this General Release and Covenant Not to Sue, which Executive has waived, and the Company agrees that Executive may cancel this General Release and
Covenant Not to Sue at any time during the seven days following the date on which this General Release and Covenant Not to Sue has been signed (the “Revocation
Period”). Executive acknowledges and agrees that he has entered into this General Release and Covenant Not to Sue knowingly and willingly and have had ample
opportunity to consider the terms and provisions of this General Release and Covenant Not to Sue. Executive further acknowledges that Executive has read this
General Release and Covenant not to sue carefully, has been advised by the Company to, and has in fact, consulted an attorney, and fully understands that by
signing this General Release and Covenant Not to Sue Executive is giving up certain rights which he may have to sue or assert a claim against any of the Releasees.
In order to cancel or revoke this General Release and Covenant Not to Sue, Executive must deliver to the Board of Directors of the Company written notice stating
that he is canceling or revoking this General Release and Covenant Not to Sue during the Revocation Period. If this General



Release and Covenant Not to Sue is timely canceled or revoked, none of the provisions of this General Release and Covenant Not to Sue shall be effective or
enforceable, and the Company shall not be obligated to make the payments to Executive or to provide Executive with the benefits identified in the Sections of the
Employment Agreement referred to in Section 4(i) of the Employment Agreement, unless and until the requirements with respect thereto are met. Executive
acknowledges that, even if this General Release and Covenant Not to Sue is not executed or is canceled or revoked by him, the provisions of the Employment
Agreement that otherwise by their terms survive termination of Executive’s employment shall remain in full force and effect.

7.    The invalidity or unenforceability of any provision or provisions of this General Release and Covenant Not to Sue shall not affect the validity
or enforceability of any other provision of this General Release and Covenant Not to Sue, which shall remain in full force and effect. This General Release and
Covenant Not to Sue sets forth the entire agreement of Executive and the Company in respect of the subject matter contained herein and supersedes all prior
agreements, promises, covenants, arrangements, communications, representations or warranties, whether oral or written, by any officer, employee or representative of
any party hereto; and any prior agreement of the parties hereto in respect of the subject matter contained herein is hereby terminated and canceled. No agreements or
representations, oral or otherwise, express or implied, with respect to the subject matter hereof have been made by either party that are not set forth expressly in this
General Release and Covenant Not to Sue. The validity, interpretation, construction and performance of this General Release and Covenant Not to Sue shall be
governed by the laws of the State of New York without regard to its conflicts of law principles, and the provisions of Sections 16 and 17 of the Employment
Agreement shall apply mutatis mutandis.

IN WITNESS WHEREOF, Executive and the Company have each caused this General Release and Covenant Not to Sue to be executed as of the
dates shown below.

TRIBUNE MEDIA COMPANY

By: /s/ Peter Kern    

Name: Peter Kern

Title: Interim Chief Executive Officer

Date: April 27, 2017

EXECUTIVE        

/s/ Edward Lazarus

Edward Lazarus

Date: April 27, 2017



Exhibit B

Award Agreement for Supplemental RSU Grant

Execution Copy

TRIBUNE MEDIA COMPANY

RESTRICTED STOCK UNIT AGREEMENT

THIS RESTRICTED STOCK UNIT AGREEMENT (the “Agreement”) is made by and between Tribune Media Company, a Delaware corporation (the
“Company”), and Edward Lazarus (the “Participant”), and is dated as of April 27, 2017 (the “Grant Date”).

1. Grant. Pursuant to this Agreement, on the Grant Date, the Company shall grant to the Participant 27,300 Restricted Stock Units (“RSUs”), each of
which shall represent an unfunded and unsecured promise of the Company to deliver (or cause to be delivered) to the Participant upon settlement one share of Class
A Common Stock (“Common Stock”) of the Company (or cash equal to the fair market value thereof), as set forth herein. The RSUs awarded to the Participant hereby
shall be subject to all of the terms and conditions set forth in this Agreement, as well as the terms and conditions of the Tribune Media Company 2016 Incentive
Compensation Plan (the “Equity Plan”; capitalized terms used but not defined herein shall have the same meaning as set forth in the Equity Plan).

2. Vesting. The Restriction Period of the RSUs shall begin on the Grant Date and lapse as 25% of the RSUs on December 31 of 2017, 2018, 2019 and
2020 (each, a “Stated Vesting Date”), subject in each case to the Participant being continuously employed through such date.

3. Conversion to Restricted Shares. If the Participant is still employed on the first Stated Vesting Date and no settlement of the RSUs has previously
occurred under Section 6, the Company shall issue to the Participant on such date (i) unrestricted shares of Common Stock related to the vested RSUs (unless
payment in cash is required or elected by the Committee in accordance with the provisions of Section 6) and (ii) shares of Common Stock related to the unvested
RSUs that will be nontransferable and remain subject to the Restriction Period on the same terms as were applicable to the unvested RSUs that they replace
(“Restricted Shares”). From and after such date of transfer, for purposes of this Agreement, the term RSUs will include the Restricted Shares issued pursuant to this
Section 2.

4. Change in Control; Termination of Employment.

(a) If a Change in Control shall occur while the Participant is employed by the Company, the Restriction Period shall lapse and all the RSUs shall
vest upon the Change in Control.

(b) If the Participant’s employment is terminated in an Anticipatory CIC Termination and a related Change of Control shall occur within the earlier to
occur of (i) the first anniversary of the date of such Anticipatory CIC Termination or (ii) December 31, 2018, the Restriction Period shall lapse upon the date of the
Change in Control. The term “Anticipatory CIC Termination” as used herein shall have the same meanings as set forth in the Employment Agreement, dated as of
April 27, 2017, between the Company and the Participant (the “Employment Agreement”).



5. Exclusive Vesting. The vesting and settlement provisions set forth in Sections 2, 3 and 4 above shall be the exclusive vesting and settlement
provisions applicable to the RSUs and shall supersede any other provisions relating to vesting and settlement (whether in the Employment Agreement, the Equity
Plan or elsewhere), unless such other such provision expressly refers to this Agreement by name and date.

6. Settlement.

(a) Delivery of Shares or Cash. Upon the vesting of the RSUs, the Company shall issue or transfer to the Participant, or cause to be issued or
transferred to the Participant, one share of Common Stock in respect of each RSU that became vested as of such Vesting Date; provided, however, that, if required to
comply with applicable law, cash shall be paid in lieu of delivering shares of Common Stock in respect of the vested RSUs and, in any event, the Committee may, in its
sole discretion, elect to pay cash or part cash and part Common Stock in lieu of delivering only shares of Common Stock in respect of the vested RSUs. If a cash
payment is made in lieu of delivering shares of Common Stock pursuant to this Section 6(a) or Section 3, the amount of such payment shall be equal to the fair market
value of the Common Stock (as determined pursuant to the Equity Plan) as of such date less an amount equal to all federal, state, local, and non-U.S. income and
employment taxes required to be withheld. Notwithstanding the foregoing provisions of this Section 6 or the applicable provisions of Section 3, in the event that any
of the RSUs become vested in connection with a Change in Control (including vesting that occurs upon such a Change in Control following an Anticipatory CIC
Termination) which results in the Common Stock no longer being outstanding or publicly traded, the Company shall deliver to the Participant in respect of each RSU
the same consideration payable to stockholders of the Company in connection with the transaction constituting the Change in Control.

(b) Tax Withholding. In connection with any settlement of RSUs (or any election under Section 83(b) of the Code made with respect to Restricted
Shares issued pursuant to Section 3), the Participant will be required to satisfy applicable withholding tax obligations (including payments made pursuant to Section
6(a) above). For the avoidance of doubt, the Committee hereby consents to the payment of any required tax withholding pursuant to the immediately prior sentence
being satisfied using unrestricted shares of Common Stock delivered in settlement of vested RSUs.

(c) Compliance with Laws. The granting and settlement of the RSUs and any other obligations of the Company under this Agreement shall be
subject to all applicable federal and state laws, rules, and regulations and to such approvals by any regulatory or governmental agency as may be required. The
Committee, in its sole discretion, may postpone the issuance or delivery of Common Stock hereunder as the Committee may consider appropriate and may require the
Participant to make such representations and furnish such information as it may consider appropriate in connection with the issuance or delivery of Common Stock
hereunder in compliance with applicable laws, rules, and regulations.

7. Rights as Stockholder. The Participant shall not be deemed for any purpose to be the owner of any shares of Common Stock subject to the RSUs
unless and until (a) the RSUs shall have vested and settled pursuant to the terms herein, (b) the Company shall have issued and delivered to the Participant Common
Stock in settlement of the RSUs or Restricted Shares pursuant to Section 3 hereof, and (c) the Participant’s name shall have been entered as a stockholder of record
with respect to such Common Stock on the books of the Company; provided that RSUs will be credited with Dividend Equivalents to the extent provided in Section 8
hereof. Any certificates representing the Common Stock delivered to the Participant shall be subject to such stop-transfer orders and other restrictions as the
Committee may deem advisable under the rules, regulations, and other requirements of the Securities and Exchange Commission, any securities exchange or inter-
dealer quotation system on which the Common Stock is listed or quoted, and any applicable federal or state laws, and the Committee may cause a legend or legends
to be put on any such certificates to make appropriate reference to such restrictions as the Committee deems appropriate.

8. Dividend Equivalents. So long as the RSUs have not vested and the Participant has not undergone a termination of service with the Company
and its Affiliates prior to or on the record date declared for a cash dividend payable on Common Stock, the Participant shall be credited with dividend equivalents on
such RSUs in the



form of additional RSUs when and to the extent that regular cash dividends are paid on the Common Stock from and after the Grant Date, provided that if the RSUs
have vested and settled in accordance with Section 6 above after the record date but prior to the payment date of such a regular cash dividend, the Company may, in
its discretion, pay cash in the amount of the dividend in lieu of issuing Dividend Equivalents on such vested RSUs. Such Dividend Equivalents shall be computed by
dividing: (i) the amount obtained by multiplying the amount of the regular cash dividend declared and paid for each share of Common Stock by the number of RSUs
(including accumulated Dividend Equivalents) held by the Participant on the record date of such regular cash dividend, by (ii) the Fair Market Value of the Common
Stock on the dividend payment date for such cash dividend. Such additional RSUs shall vest and settle in the same manner as the RSUs to which they relate, except
that any fractional shares represented by accumulated Dividend Equivalents shall, once vested, be settled solely in cash on the terms provided for cash settlement in
Section 6(a) hereof. Any accumulated and unpaid Dividend Equivalents attributable to RSUs that are cancelled will not be paid and are immediately forfeited upon
cancellation of the RSUs. Notwithstanding the foregoing provisions of this Section 8, no Dividend Equivalents shall be credited with respect to any record date
occurring after the issuance of Restricted Shares in accordance with Section 3; instead, the Participant shall be entitled to receive on such Restricted Shares any
dividends to which he is entitled as a shareholder of the Company.

9. Lock-Up Period. If requested by the underwriters managing any public offering of Common Stock, the Participant agrees to execute a separate
agreement to the effect that, except as otherwise approved by the Committee or estate planning transfers permitted under the Equity Plan, shares of Common Stock
acquired by the Participant following the vesting and settlement of the RSUs may not be sold, transferred, or otherwise disposed of prior to the date following such
public offering as so required by such underwriters (the “Lock-Up Period”). The Company may impose stop-transfer instructions with respect to the Common Stock
subject to the foregoing restriction until the end of such Lock-Up Period. Shares of Common Stock received upon Settlement of an RSU and any Restricted Shares
that shall have become vested shall remain subject to the terms of this Section 9.

10. Parachute Payments.

(a) Notwithstanding anything to the contrary herein, if the Company enters into an agreement the consummation of which would result in a Change
in Control, an independent registered public accounting firm retained by the Company prior to the occurrence of such Change in Control (the “Accounting Firm”)
shall determine whether all or any portion of the compensatory payments that the Participant receives from the Company (including any compensation received in
respect of the RSUs) will constitute “excess parachute payments" within the meaning of Section 280G of the Code such that the Participant would be subject to the
excise tax imposed by Section 4999 of the Code or any other similar state excise tax or any interest or penalty is incurred by the Participant with respect to such excise
tax (the “Excise Tax”). If the Participant would be subject to an Excise Tax, the Accounting Firm shall also determine whether the Participant would receive a greater
net after tax benefit, taking into account all otherwise applicable federal, state and local income, employment and excise taxes that would otherwise be imposed on or
with respect to such compensatory payments, if the amount of such compensatory payments were to be reduced to three times the Participant’s “base amount”, as
defined in Section 280G(b)(3) of the Code, less one dollar (the “Safe Harbor Limit”). If the Participant would receive a greater net after-tax benefit if the compensatory
payments were reduced to the Safe Harbor Limit, then the number of RSUs (or, if applicable, Restricted Shares) that could become vested in connection with such
Change in Control shall be reduced (but not below zero) as and to the extent the Accounting Firm determines to be necessary so that the compensatory payments
shall not exceed the Safe Harbor Limit. If, as a result of the vesting of any portion of the RSUs prior to the date of the Change in Control, there is not a sufficient
number of unvested RSUs (or, if applicable Restricted Shares) to reduce or forfeit to result in the aggregate compensatory payments be less than or equal to the Safe
Harbor Limit, the Participant agrees to forego receipt of other compensation having a value (as determined by the Accounting Firm) equal to the additional number of
whole or partial RSUs that would have had to have been reduced or forfeited to reduce the compensatory payments to the Safe Harbor Limit.

(b) In connection with making determinations under this Section 10, the Accounting Firm shall take into account, to the extent permitted under
Section 280G, the value of any reasonable compensation for services



rendered by the Participant before, and to be rendered after the date of such Change in Control, including the value of any noncompetition provisions that may apply
to the Participant following such date. The Company shall cooperate with the Accounting Firm in any making such determinations. All fees and expenses of the
Accounting Firm in implementing the provisions of this Section 10, including those expenses incurred to value any restrictive covenants, shall be borne by the
Company.

(c) If it shall be subsequently determined that the number of RSUs (or the value thereof) that the Accounting Firm determined had to be reduced in
accordance with the provisions of Section 10(a) is less than the number of RSUs (or the value thereof) actually required to avoid the application of the Excise Tax on
the Participant’s compensatory payments to the Participant, then the value attributable to the appropriate number of RSUs in excess of the number of RSUs
determined to be reduced by the Accounting Firm pursuant to this Section 10 shall be deemed for all purposes to be a loan to the Participant made on the date of
receipt of such vested RSUs, which the Participant shall have an obligation to repay to the Company, together with interest on such amount at the applicable Federal
rate (as defined in Section 1274(d) of the Code) from the date of the Participant’s receipt of payment for such vested RSUs to the date of repayment by the Participant.

(d) Except as otherwise expressly provided in Section 10(c), all determinations made by the Accounting Firm under this Section 9 shall be binding
upon the Company and the Participant.

11. Representations and Warranties of Participant. The Participant hereby makes the following acknowledgements, representations, and warranties
to the Company:

(a) No Arrangements to Sell. Except as specifically provided herein, the Participant has no contract, undertaking, understanding, agreement, or
arrangement, formal or informal, with any person to sell, transfer, or pledge all or any portion of the RSUs or the Common Stock underlying the RSUs and has no
current plans to enter into any such contract, undertaking, understanding, agreement, or arrangement.

(b) RSUs Not Transferable. The Participant understand that the RSUs are not assignable or transferable, in whole or in part, and they may not,
directly or indirectly, be offered, transferred, sold, pledged, assigned, alienated, hypothecated or otherwise disposed of or encumbered (including, but not limited to,
by gift, operation of law or otherwise).

12. General.

(a) Delivery of Documents. The Participant agrees that the Company may deliver by email all documents relating to the RSUs and all other
documents that the Company is required to deliver to its security holders (including, without limitation, disclosures that may be required by the Securities and
Exchange Commission). The Participant also agrees that the Company may deliver these documents by posting them on a website maintained by the Company or by
a third party under contract with the Company. If the Company posts these documents on a website, it shall notify the Participant by email or such other reasonable
manner as then determined by the Company.

(b) No Employment Rights. This Agreement does not confer upon the Participant any right to continue as an employee or service provider of the
Company or any of its affiliates.

(c) Beneficiary. The Participant may file with the Committee a written designation of a beneficiary on such form as may be prescribed by the
Committee and may, from time to time, amend or revoke such designation. If no designated beneficiary survives the Participant, the executor or administrator of the
Participant’s estate shall be deemed to be the Participant’s beneficiary.



(d) Entire Agreement. Except for the Equity Plan, this Agreement and the Employment Agreement contain the entire agreement and understanding
of the parties hereto with respect to the subject matter contained herein and supersede all prior communications, representations, and negotiations in respect thereto.
No change, modification, or waiver of any provision of this Agreement shall be valid unless the same be in writing and signed by the parties hereto.

(e) Interpretation. The interpretation, construction, performance, and enforcement of this Agreement shall lie within the sole discretion of the
Committee, and the Committee’s determinations shall be conclusive and binding on the Participant and any other interested persons.

(f) Governing Law. This Agreement shall be construed and interpreted in accordance with the laws of the State of Delaware without regard to
principles of conflicts of law thereof, or principles of conflicts of laws of any other jurisdiction which could cause the application of the laws of any jurisdiction other
than the State of Delaware.

[Remainder of page intentionally left blank; signature page follows]



IN WITNESS WHEREOF, this Agreement has been duly executed by the parties as of the date first written above.

TRIBUNE MEDIA COMPANY

By: /s/ Peter Kern    

Name: Peter Kern

Title: Interim Chief Executive Officer

PARTICIPANT

/s/ Edward Lazarus

Name: Edward Lazarus

Exhibit 31.1

Certification of Chief Executive Officer pursuant to Rules 13a-14(a) and 15d-14(a), as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

I, Peter M. Kern, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Tribune Media Company;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: August 9, 2017

/s/ Peter M. Kern

Peter M. Kern



Interim Chief Executive Officer

Exhibit 31.2

Certification of Chief Financial Officer pursuant to Rules 13a-14(a) and 15d-14(a), as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

 

I, Chandler Bigelow, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Tribune Media Company;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: August 9, 2017

/s/ Chandler Bigelow

Chandler Bigelow

Chief Financial Officer

Exhibit 32.1

Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the quarterly report on Form 10-Q of Tribune Media Company (the “Company”) for the period ended June 30, 2017 as filed with the Securities
and Exchange Commission on the date hereof (the “Report”), the undersigned, Peter M. Kern, Interim Chief Executive Officer of the Company, hereby certifies,
pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to his knowledge:

(1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: August 9, 2017

/s/ Peter M. Kern

Peter M. Kern

Interim Chief Executive Officer



Exhibit 32.2

Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the quarterly report on Form 10-Q of Tribune Media Company (the “Company”) for the period ended June 30, 2017 as filed with the Securities
and Exchange Commission on the date hereof (the “Report”), the undersigned, Chandler Bigelow, Chief Financial Officer of the Company, hereby certifies, pursuant
to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to his knowledge:

(1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: August 9, 2017

/s/ Chandler Bigelow

Chandler Bigelow

Chief Financial Officer


