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TRIBUNE PUBLISHING COMPANY

INFORMATION REQUIRED IN REGISTRATION STATEMENT
CROSS-REFERENCE SHEET BETWEEN INFORMATION STATEMENT AND ITEMS OF FORM 10

Certain information required to be included in thigm 10 is incorporated by reference to specifiedentified portions of the body
of the information statement filed herewith as Bith®9.1 (the “information statement”). None of théormation contained in the information
statement shall be incorporated by reference hereileemed to be a part hereof unless such infavmest specifically incorporated by
reference.
ltem 1. Business.

The information required by this item is containedler the sections of the information statemeritledt‘Information Statement
Summary,” “Management’s Discussion and Analysifiofncial Condition and Results of Operations” #dsiness.” Those sections are
incorporated herein by reference.

ltem 1A. Risk Factors.

The information required by this item is containexler the sections of the information statemeritledt'Risk Factors” and
“Cautionary Statement Concerning Forward-Lookingt&nhents.” Those sections are incorporated heyeiaference.

Item 2. Financial Information.

The information required by this item is containgtler the sections of the information statemernitledt‘Information Statement
Summary,” “Financing Arrangements,” “Unaudited Fiarma Combined Financial Statements,” “Selected @oed Historical Financial
Data” and “Management’s Discussion and Analysigioancial Condition and Results of Operations.” 3ésections are incorporated herein
by reference.

Item 3. Properties.

The information required by this item is containgtler the section of the information statementlexti’‘Business—Properties.”
That section is incorporated herein by reference.

Item 4. Security Ownership of Certain Beneficial Owners afithinagement

The information required by this item is containgtler the section of the information statementlexti‘Security Ownership of
Certain Beneficial Owners and Management.” Thati@eds incorporated herein by reference.

Iltem 5. Directors and Executive Officers

The information required by this item is containexler the section of the information statementledt‘Management.” That section
is incorporated herein by reference.

Item 6. Executive Compensatior

The information required by this item is containexler the sections of the information statemeritledt'‘Management,” “Executive
Compensatic” and“Director Compensatio” Those sections are incorporated herein by refer:



Item 7. Certain Relationships and Related Transactions, aDitector Independence

The information required by this item is containgtler the sections of the information statementledt‘Relationships between
Tribune and Tribune Publishing following the Dibtrtion,” “Management” and “Certain Relationshipsld®elated Transactions.” Those
sections are incorporated herein by reference.

Item 8. Legal Proceedings

The information required by this item is containexler the section of the information statementledti'Business—Legal
Proceedings.” That section is incorporated hergireference.

Item 9. Market Price of and Dividends on the Registrés Common Equity and Related Stockholder Matters.

The information required by this item is containedler the sections of the information statemeritledt‘Information Statement
Summary,” “The Distribution—Trading Prior to thedbibution Date” and “—Listing and Trading of Shsu@ Tribune Publishing Common
Stock,” “Security Ownership of Certain BeneficiaM®ers and Management,” “Executive Compensation”“@&iddend Policy.” Those
sections are incorporated herein by reference.

Item 10. Recent Sales of Unregistered Securiti

The information required by this item is containexler the section of the information statementledti‘'Description of Capital
Stock—Sales of Unregistered Securities.” That seds incorporated herein by reference.

Item 11. Description of Registrar's Securities to be Registere

The information required by this item is containgtler the section of the information statementlexiti'‘Description of Capital
Stock.” That section is incorporated herein by refiee.

ltem 12. Indemnification of Directors and Officers

The information required by this item is containgtler the section of the information statementlexiti‘Description of Capital
Stock—Limitation of Liability and Indemnificationf@fficers and Directors.” That section is incorgtad herein by reference.

Item 13. Financial Statements and Supplementary Da

The information required by this item is containedler the sections of the information statemeritledt‘Information Statement
Summary,” “Unaudited Pro Forma Combined Financtat&nents,” “Selected Historical Combined FinanBiata,” “Management’s
Discussion and Analysis of Financial Condition &w®bults of Operations” and “Index to Financial &ta¢nts” (and the financial statements
referenced therein). Those sections are incorpbiatecin by reference.
Item 14. Changes in and Disagreements with Accountants orcéenting and Financial Disclosure

Not applicable

Item 15. Financial Statements and Exhibits

(a) Financial Statement



(b)
EXHIBIT
NUMBER
2.1*

3.1*
3.2%
10.1*
10.2*
10.3*
10.4*
10.5% &
10.6* »
10.7* &
10.8* »

10.9* &
10.10* &

21.1*
99.1

The information required by this item is containetler the section of the information statementleqti‘index to
Financial Statements” (and the financial statemeafesrenced therein). That section is incorporateein by reference.

Exhibits. The following documents are filed as disi hereto

Jr.

Form of Separation and Distribution Agreems

Form of Amended and Restated Certificate of Incaapon of Tribune Publishing Compar
Form of Amended and Restated-laws of Tribune Publishing Compar

Form of Transition Services Agreeme

Form of Tax Matters Agreemet

Form of Employee Matters Agreeme

Form of Registration Rights Agreeme

Tribune Publishing Company 2014 Omnibus IncentiksnF

Form of Stock Option Award Agreeme

Form of Restricted Stock Unit Award Agreeme

Employment Agreement, dated March 3, 2014, betviedgune Publishing Company, LLC

Employment Agreement, dated September 113,2ftween Tribune Publishing Company,

Bode.

Amendment, dated June 12, 2014, to Employrgréement, dated September 11, 2013,

Publishing Company, LLC and John Bo

List of Subsidiaries

Information Statemen

Previously filed.
#  Constitutes a compensatory plan or arrangementregtjto be filed with this registration stateme

and Johr@&ffin,

Liod dohn

batWabune



SIGNATURES

Pursuant to the requirements of Section 12 of #mufties Exchange Act of 1934, the registrantchdg caused this registration
statement to be signed on its behalf by the ungleesi, thereunto duly authorized.

TRIBUNE PUBLISHING COMPANY
Date: July 21, 2014 By: /s/ Steven Bern

Name: Steven Bern
Title: President and Chief Executive Offic
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Exhibit 99.1

INFORMATION STATEMENT
TRIBUNE PUBLISHING COMPANY

Common Stock, Par Value $0.01 Per Share

This information statement is being sent to yoa atockholder or warrantholder of Tribune Media @amy (“Tribune”) to describe
the pro rata distribution to Tribune stockholdend avarrantholders of 98.5% of the outstanding shafeommon stock of Tribune Publishing
Company (“Tribune Publishing™).

In the distribution, holders of Tribune Class A &ldss B common stock and warrants will receivé® @Pa share of Tribune
Publishing common stock for every share of Tribnoammon stock or warrant, respectively, owned ad $.0n., New York time, on July 28,
2014, the record date for the distribution. No fi@tal shares of Tribune Publishing common stodklvé issued. If you would be entitled to a
fractional share of Tribune Publishing common stgau will receive cash for the market value théreo

Tribune Publishing is currently a subsidiary ofttme and will own and operate the publishing bissired Tribune following the
distribution. Tribune will continue to own and op#¥ its broadcasting and other businesses follothieglistribution. Following the
distribution, Tribune will own shares of Tribuneliighing representing 1.5% of the common stock, Briloune Publishing will be a separate
public company.

We expect the distribution of Tribune Publishingrenon stock to be completed on or about August 442¥ou do not have to vote
or take any other action to receive your sharéfribune Publishing common stock or cash in liefra€tional shares. You will not be required
to surrender your Tribune shares or warrants orgogghing. Your shares of Tribune Publishing comratmtk will be distributed by book-
entry, which means that we will not issue physgtatk certificates. The number of shares of TribGfess A and Class B common stock or
warrants that you currently own will not changeaagsult of the distribution.

To implement the distribution, Tribune will disttite the shares of Tribune Publishing common stach pro rata basis to Tribune’s
stockholders and warrantholders in a manner thatésded to be tax-free to its stockholders andamholders for U.S. federal income tax
purposes, except for cash that stockholders redeileu of fractional shares.

Tribune currently owns all of the outstanding skasETribune Publishing. Accordingly, there is norent trading market for Tribul
Publishing common stock, although we expect tHahided market, commonly known as a “when-issuedding market, will develop prior to
the record date for the distribution. We expecgllar-way” trading of Tribune Publishing commondtdo begin on the first trading day
following the completion of the distribution. Tribe Publishing has been approved to list its comsatock on the New York Stock Exchange
under the symbol “TPUB".

No vote of stockholders or warrantholders is requied in connection with the distribution. We are notasking for a proxy and
you are requested not to send a proxy.

Holding and disposing of shares of Tribune Publisiig common stock involves risks that are describedithe “ Risk Factors”
section of this information statement.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined if this information statenent is truthful or complete. Any representation tothe contrary is a criminal offense.

This information statement is not an offer to selbr the solicitation of an offer to buy any securités.

The date of this information statement is July Z114.
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INFORMATION STATEMENT SUMMARY

This summary highlights selected information corgdielsewhere in this information statement. Tlisreary may not contain
all of the information that is important to you. Better understand the distribution and Tribune Iaiting, you should carefully read this
entire information statement, including the riskescribed in “Risk Factors” and the combined finastatements and the notes thereto
beginning on page F-1.

We describe in this information statement the kessrto be transferred to Tribune Publishing indistribution as if the
transferred business were Tribune Publishing’s bess for all historical periods described. Refeenimn this information statement to
Tribune Publishing’s historical assets, liabilitigsusiness or activities of its business are gelhenatended to refer to the historical
assets, liabilities, business or activities of ttansferred business as the business was condastpdrt of Tribune and its subsidiaries
prior to the distribution

When we refer to stockholders of Tribune or to comstock of Tribune we are referring to holderdoth Class A and Class B
common stock of Tribune and both Class A and Bassmmon stock, respectively, unless the contkgtwise requires. Holders of
warrants to purchase Tribune common stock (the “¥sfats”) pursuant to the Warrant Agreement, datec&®ecember 31, 2012, are
entitled to receive a pro rata distribution concently with the holders of Tribune common stock.

Unless otherwise indicated, all information hergimes effect to amendments to our certificate obtiporation and by-laws to
be adopted prior to the completion of the distribnt As used herein, “we,” “us,” and “our’refer to Tribune Publishing and its combir
subsidiaries after giving effect to the distributjaunless the context otherwise requires.

Why Tribune Sent This Document to You

Tribune sent this document to you because you aé@der of Tribune Class A or Class B common stirc/arrants on the
record date for the distribution of shares of TribWPublishing common stock. In the distributionidieos of Tribune Class A common
stock, Class B common stock and Warrants will nex@i.25 of a share of Tribune Publishing commonksfor every share of Tribune
common stock or Warrant, as applicable, owned emehord date for the distribution. No fractionaduses of Tribune Publishing common
stock will be issued. If you would be entitled téractional share of Tribune Publishing common ktdleen you will receive cash for the
market value thereof.

No action is required on your part to participatehie distribution, and you do not have to surremtle@xchange your shares of
Tribune stock or Warrants or pay cash or any atbesideration to receive the shares of TribuneiBhibly common stock. The number
shares of Tribune common stock or Warrants thatogmeently own will not change as a result of thigtribution.

This information statement describes the businé3silbune Publishing, Tribune Publishing’s relatiip with Tribune and how
this transaction affects Tribune, its stockholderd its warrantholders, and provides other infoimmatio assist you in evaluating the
benefits and risks of holding or disposing of thitline Publishing common stock that you will reeein the distribution.

Tribune Publishing’s Business

Company Overview

Tribune Publishing is a leading newspaper publiglaind local news and information gathering comphay operates daily
newspapers and related websites in eight major etses well as a number of
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ancillary businesses that leverage certain of siseta of those businesses. Our core publicatioresdeved their respective communities
with local, regional, national and internationalwseand information for an average of more thanyiédrs. We operate over 60 affiliated
websites and mobile applications, including a prim@nline product for each local newspaper, whichn expanded version of the
newspaper, providing local, national and internelanews along with feature reporting.

The eight principal daily newspapers that we piibdise thd os Angeles TimggheChicago Tribune theSun Sentinekerving
southeast Florida, th@rlando Sentine] The Baltimore SuntheHartford Courant, The Morning Call, serving Pennsylvania’'s Lehigh
Valley, and théaily Press, serving the Virginia Peninsula. Collectively, Buine is the seconldrgest newspaper publisher in the cour
based on Sunday print circulation.

Our three primary revenue streams are advertisidgaarketing services, circulation and third pamtiyiting and distribution.

Our advertising and marketing services are deltvévecustomers through three main channels: rupress (“ROP”), preprint
and digital. ROP advertisement is comprised of gthaments that are printed in the newspapers vphéprint advertising primarily
consists of glossy, color inserts that are includét the newspapers. Digital advertising is priityarelated to advertising revenue sold
our owned and operated newspaper websites.

Competitive Strengths
We believe our competitive strengths include tH¥ang:
Large footprint in attractive and diverse marke

We are the second largest newspaper group in titedJ8tates, based on Sunday print circulation. gtications serve eight
of the top 70 markets, including two of the topethyrin the United States by population, positioniags a leading local media provider
with a national footprint and access to promineattamal advertisers. We believe that the long-stangdresence of several of our
publications in their respective markets makesehesvspapers and their associated websites saftghtaiews and information sources
well as attractive advertising platforms.

Diverse revenue source

Our revenue is primarily derived from advertisingculation and commercial services, including prig and delivery of third-
party publications. In 2013, 59% of our operatiagenues were derived from advertising, as comparéd% and 65% in 2012 and 2011
respectively. Faced with a challenging macroeconanvironment and a decline of traditional ROP atisiag due to, among other
things, the expansion of digital alternatives atndcsural changes in advertisers’ marketing mix,hage diversified our revenue by
focusing on non-ROP opportunities in digital, claedion, commercial print and delivery, and direaim

Integrated digital strategy enables enhanced monation through digital advertising and subscriptiqraywalls

We believe we have high quality, user-friendly loheath websites for each of our newspapers, and we $tr cultivate and
develop new products and services to improve thie@experience for our digital readers and provddmpelling online, interactive
advertising opportunities for our clients. We hal® monetized our digital subscriber base thrabhghimplementation of various forms
of “paywalls” on our newspaper-affiliated websites.
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Exceptional content driven by awa-winning journalism and columnists

With an average publishing history of over 150 geare believe each of our eight principal daily spapers is integral to the
cultural fabric of its community, a trusted souatdocal and national news and information, andrdlmential and prominent local voice.
In recognition of their journalistic excellence rqublications have amassed 88 Pulitzer Prizefyditeg 27 since the year 2000, and m
other prestigious editorial accolades.

Long-standing advertising relationships

Over the last several years, we have worked toagegour sales team talent and realign incentivéle wivesting in research,
data and analytics to create a highly-skilled, wadgd and effective sales organization. We prosigheertisers the opportunity to reach
millions of consumers in several key markets thiotige use of targeted media. We have longstanéiagianships with many of our
customers and our sales organization has freqdigatt contact with key decision-makers within #ghesganizations.

Efficient content sharing across the Tribune Publigng portfolio

Our editorial platform allows for sharing of contéhroughout the organization. We have created ®é&t Demand (“MoD”), a
content-sharing program to enable fast, efficies® of content created by thes Angeles TimegheChicago Tribuneand other sources.
Each day the MoD team creates and edits sharddsstphoto galleries, videos, content collectioms landing pages for non-local
content.

Robust print and distribution infrastructure withignificant third-party relationships

We maintain an extensive network of printing plaatsl insertion facilities that is utilized to praduand disseminate our
publications as well as pursue commercial servieeenue from third parties. Annually, we deliverrmthan one billion copies of over
150 different publications and 10 billion preprints

Efficient cost structure and centralized supportrfations

Over the past three years, we have rationalizeamanizational structure and expense base to drereased profitability. We
believe we have successfully leveraged our ecormofiscale to reduce supply chain costs, conseliglatired services, provide signific
shared editorial content, replicate best practicesstreamline management. In connection with tteiloution, we will need to dedicate
sufficient resources to replicate certain technplagplications and hardware, infrastructure andqmamel to which we will no longer have
access after the distribution from Tribune. We ently estimate that we will expend approximatel$ $2illion in order to replicate such
technology and infrastructure, which we expecttadfthrough cash from operating activities andgiessary, proceeds from borrowing
under our Senior Credit Facilities (as defined iglo

Leadership in Hispanic and niche demographi

With the growing demographic significance of Hisgasommunities in the United States, especiallg mumber of our key
markets, we are well positioned to reach these canities. With media groups in Los Angeles, Chicagd South Florida, we have dir
access to three of the six largest Hispanic detghmarket areas (‘DMAS”) in the United States. Higpanic population in these
markets exceeds 12 million and is expected to noatto grow. In addition, the continued expansibniche magazines and websites
offers a compelling opportunity to reach new sosregElocal advertising.
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Strategies

We are committed to the creation and monetizatfarootent of the highest quality and integrity bioth print and digital forma
and in response to the evolving preferences of botisumers and advertisers. Our goal is to proolpeoved earnings and cash flow,
creating incremental value for shareholders ovelddhgierm. We intend to achieve these objectives by @ieg the following strategie

Strengthen franchises by continuously improving dgj platforms

We are focused on growing our digital media plaitfoin addition to the branded websites of our nepsps, we are developing
new products and services to improve the onlineraablile experience for digital readers and enha@ooepelling online, interactive
advertising and marketing communication opportesifior customers. With more than 42 million montiyque visitors, digital
advertising revenue accounted for approximately b8%tal advertising revenue in fiscal 2013.

Monetize content through digital paywalls and subigtion pricing strategies

Since 2011, we have implemented “paywalls” on @wspaper-affiliated websites. Daily digital circida (replica and non-
replica combined) grew by approximately 51% for shemonths ended March 30, 2014, which is the maxsntly audited circulation
period, versus the prior year period while Sundajtal circulation grew by approximately 45% ovletsame time period. In addition,
have implemented targeted price increases whigtededrow print circulation revenue by approximat&dg in 2013 (compared on a 52-
week basis) despite a decline in the number of papers circulated.

Create an integrated, next-generation marketing aadvertising sales effort

We aim to continuously upgrade sales team taleatign incentives and invest in research, dataasadiytics to create a highly-
skilled, motivated and effective sales organizatidte seek to achieve accountability and transpgrémoughout the sales organization
and motivate the team while creating opportunitiesionetize content. Additionally, through our priefary solutions and third-party
technologies, we offer a full line of digital matkey services products that advertisers can useawch and interact with local consumers.

Supplement organic growth with selective acquisiti

We believe the operational transformation we hawdettaken positions us as a flexible and scaldbéopm for strategic
acquisitions and enables us to more efficiently praditably grow and diversify our revenue strealive believe our centralization efforts
put us in an ideal position to explore strategiguagitions to enhance our business, including @asamwhere we can expand our audience
broaden our relationships with customers and reaaled offer new products. To preserve the taxdtawis of the distribution, however,
the tax matters agreement provides for certaimicéishs on Tribune Publishing’s ability to purssieategic or other transactions. See
“Risk Factors—Risks Relating to the Distribution—\W@él be unable to take certain actions after tistribution because such actions
could jeopardize the tax-free status of the distidm, and such restrictions could be significant.”

Continue to strategically manage our core business

In recent years, we have grown circulation revenube face of industry declines in volume by immpenting successful
circulation pricing tactics and have rationalized oost structure in order to drive increased pabflity. We have leveraged our
economies of scale to reduce supply chain costsatiolate shared services, provide significantesthaditorial content, replicate best
practices and streamline management. At the sang thanagement has continued to invest in infresire, technology, business
intelligence and content development in suppothefongoing digital transformation. We expect tatomue these efforts in order to
continue to decrease costs and drive profitability.
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Maintain a flexible balance shee

Following the distribution, we expect to have apgmmately $350 million of indebtedness outstandimgler our expected Senior
Term Loan Facility (as defined below), in addittonour expected Senior ABL Facility (as definedawél with aggregate maximum
commitments (subject to availability under a borirapbase) of approximately $140 million and an agement to allow up to $30 millic
of cash backed letters of credit, with approxima&#5 million issued on our behalf as of the disttion date. We also expect to have
approximately $25 million of additional letters@®dit issued under the Senior ABL Facility ashd# tistribution date, for a total of
approximately $50 million of letters of credit. TBenior ABL Facility is expected to include flexibi for additional letters of credit to &
issued thereunder. See “Financing Arrangements8ugh proactive cost management, prudent capifsmditures and conservative
financial policies, we will seek to maintain finaalcflexibility to successfully execute our busisestrategies.

The Distribution
Internal Reorganization

The separation and distribution agreement betweuie and Tribune Publishing will provide for ttransfers of entities and
related assets and liabilities so that as of th&idution Tribune will retain the entities assaewith Tribunes broadcasting business ¢
Tribune Publishing will hold the entities assoathtéith the publishing business, including ttes Angeles TimegheChicago Tribune
theSun Sentinekerving southeast Florida, tlelando Sentine] The Baltimore SuntheHartford Courant, The Morning Callserving
Pennsylvania’s Lehigh Valley, and tBaily Press, serving the Virginia Peninsula. We are curreatlholly-owned subsidiary of
Tribune. In connection with the distribution, Trimiwill undertake a series of internal reorganaratransactions to facilitate the transfers
of entities and the related assets and liabilitee “The Distribution—Internal Reorganization” farther discussion.

Following the distribution, Tribune will continue bwn Tribune’s broadcasting and other businesselsiding its equity
interests in Classified Ventures, CareerBuilder gnedT elevision Food Network, and its portfoliorefl estate assets. Tribune is also
expected to retain most of its pension assetsiahilities. We may experience increased costs ¥alig the distribution or be unable to
operate profitably after becoming a stand-alonegamy. See “Risk Factors—Risks Relating to the iigtion.”

We currently expect to enter into debt financinggagements prior to the distribution consistingaenior secured term loan
facility in an aggregate principal amount of appneately $350 million (the “Senior Term Loan Fagif)t, a senior secured asset-based
revolving credit facility with aggregate maximumnemitments (subject to availability under a borrogvlvase) of approximately $140
million (the “Senior ABL Facility”, and, togetherith the Senior Term Loan Facility, the “Senior Gtdehcilities”) and, in addition, an
arrangement to allow up to $30 million of cash hetletters of credit, with approximately $25 mitlissued on our behalf as of the
distribution date. We also expect to have approietgeb25 million of additional letters of credisised under the Senior ABL Facility as
of the distribution date, for a total of approximlgt$50 million of letters of credit. The Senior AB-acility is expected to include
flexibility for additional letters of credit to biesued thereunder. We expect the Senior ABL Fgailitl be undrawn at the time of the
distribution. See “Financing Arrangements.” Immeelia prior to the distribution, we intend to pagash dividend to Tribune of $275
million. We expect to fund such cash dividend véthortion of the proceeds from the Senior Term Lieaaility.

Reasons for the Distribution
The board of directors of Tribune determined tlegiasating Tribune Publishing’s publishing businedsem Tribune’s

broadcasting and other businesses is in the kesesgts of Tribune and Tribune’s stockholders.dwithg the separation, Tribune and
Tribune Publishing would each have greater findraia operational
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focus, the ability to tailor its capital structureits specific business needs and a managementdedicated to seizing strategic growth
opportunities with maximum flexibility. The sepamat is designed to maximize shareholder value tijinahe spin-off of Tribune’s
publishing assets to an independent company angtkieee distribution of shares in that companthi® stockholders and warrantholder
of Tribune.

The Tribune board of directors considered the Yoty potential benefits in determining to effece tistribution:
* allowing each of Tribune and Tribune Publishinddous on its respective core busine

* relieving certain regulatory restrictions oe #ibility of either Tribune or Tribune Publishirgenter into certain
markets as a result of current ci-ownership restriction:

* enhancing the effectiveness of Tribune and TribRulelishin¢ s equit-linked compensatior

* facilitating future acquisitions and creatingma attractive acquisition currencies for both Wrib and Tribune
Publishing;

* optimizing the capital structure and leverageel for the distinctive business profile of eaéffobune and Tribune
Publishing; anc

* facilitating a potential future public offering @fibune.
Conditions
The distribution is subject to a number of condiipincluding:

* the approval by the board of directors of Tribwf the distribution and all related transacti(ared such approval not
having been withdrawn

* Tribune’s receipt of an opinion of its sped&t counsel in a form satisfactory to Tribune amal private letter ruling
from the IRS shall not have been revoked or mdlgi@anended

* no pending, threatened or issued order, injonair decree by any governmental entity of compigjterisdiction or
other legal restraint that would prevent the consation of the distributior

* no events or developments having occurred poitiie distribution that, in the judgment of theahd of directors of
Tribune, would result in the distribution havingnaterial adverse effect on Tribune or its stockaodg

* Tribune’s and Tribune Publishing’s executiorthad separation and distribution agreement anotladir ancillary
agreements relating to the distribution; i

* Tribune Publishin’s common stock having been approved for listing oational securities exchan

We cannot assure you that any or all of the comatiwill be satisfied or waived. See “The Distribnt—Conditions to the
Distribution” for additional details.

Regulatory Approval
Apart from the registration under United Statesfatisecurities laws of the shares of the TribumgiBPhing common stock that

will be distributed in the distribution and relatstbck exchange listing requirements, we do naebelthat other material governmenta
regulatory filings or approvals will be
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necessary to consummate the distribution. Theiloligion will not affect the ownership or control Bfibune’s television stations or its
television licensee subsidiaries; consequentlyeF#dCommunications Commission (“FCC”) approval wit be required in connection
with the distribution with respect to any of théetasion station licenses. FCC consent will be meguwith respect to the transfer to
Tribune Publishing of certain private businessaditienses associated with newspaper operations.

No Appraisal Rights

Tribune stockholders will not have appraisal rightsonnection with the distribution.
Risks Associated with Our Business and the Distriltion

You should carefully consider the matters discusseter the heading “Risk Factors” of this informatstatement.
Trademarks and Copyrights

We own or have rights to various trademarks, logesvice marks and trade names that we use in cbonavith the operation
of our business. Solely for convenience, the traat&s) service marks, trade names and copyrighesregf to in this information stateme
are listed without the ™8 and® symbols, but such references do not constituteiaewaf any rights that might be associated with th
respective trademarks, service marks, trade nanmesapyrights included or referred to in this imf@tion statement.

Market and Industry Data

The market and industry data contained in thisrmfgion statement, including trends in our markets our position within
such markets, are based on a variety of sourcelsding our good faith estimates, which are derifrech our review of internal surveys,
information obtained from customers and subscribagspublicly available information, as well asifrindependent industry publicatio
reports by market research firms and other pubtishdependent sources. Although we believe thegrcss are reliable, we have not
independently verified the information. None of thdependent industry publications used in thisiimfation statement were prepared orf
our or Tribune’s behalf.

Corporate Information

Tribune Publishing Company was incorporated on Mdwer 21, 2013. Our principal executive officeslacated at 435 North
Michigan Avenue, Chicago, lllinois 60611, and ceiephone number is 312-222-9100. Our corporate itecisdocated at
www.tribunepublishingco.com. The information contd in, or that can be accessed through, our veeissitot part of this information
statement.

Questions and Answers about Tribune Publishing anthe Distribution

What will | receive as a result of the Holders of Tribune Class A common stock, Class Bimmn stock and Warrants will receive

distribution? 0.25 of a share of Tribune Publishing common sfoclevery share of Tribune common stoc
or Warrant, as applicable, owned at 5:00 p.m., Newvk time, on July 28, 2014, the record
date for the distribution. No fractional sharegabune Publishing common stock will be
issued. If you would be entitled to a fractionadushof Tribune Publishing common stock, t
you will receive cash for the market value ther:
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What will happen in the distribution?

receive in the distribution?

When will the distribution occur?
What is the record date for th

distribution?

Is stockholder approval required for th
distribution?

What are holders of Warrants entitled -

Tribune will transfer to Tribune Publishing all it assets, liabilities and businesses primaril
related to Tribune’s publishing operations (which rgfer to collectively as the contribution)
other than owned real estate. In exchange forah&ibution, Tribune Publishing wil

* issue to Tribune approximately 25.4 million shavé3ribune Publishing common stos
approximately 25.0 million of which will be distuled to Tribune’s stockholders and
warrantholders on a pro rata basis, which we itefas the distribution; ar

* transfer to Tribune $275 million from a portiohthe proceeds of borrowings under the
Senior Term Loan Facility we anticipate arrangimigipto the distribution. See
“Financing Arrangemen”

After the contribution, Tribune will spin off Trilme Publishing to the stockholders and
warrantholders of Tribune by distributing 98.5%eé shares of Tribune Publishing common
stock to Tribune stockholders and holders of Wdsran a pro rata basi

As a result of the distribution, Tribune Publishingl become an independent public
company, although Tribune Publishing will contirtoehave a number of significant
commercial arrangements with Tribune. Tribune wdlihtinue to hold a 1.5% stake in Tribund
Publishing to allow Tribune Publishing to entemirt modified affiliation agreement with
CareerBuilder, LLC. Se“Busines—Customers and Contrac’

We have been approved to list Tribune Publishingroon stock on the New York Stock
Exchange under the symt*TPUB".

Pursuant to the Warrant Agreement, dated as ofibeee31, 2012 (the “Warrant
Agreement”) between Tribune, Computershare Inc. and Computersirast Company, N.A
holders of Warrants are entitled to receive a pta distribution concurrently with the
distribution of Tribune Publishing common stock maad holders of common stock of
Tribune. Accordingly, holders of Warrants will rée 0.25 of a share of Tribune Publishing
common stock for every Warrant owned on the redatté for the distribution. After the
distribution, the Warrants will remain outstandinigh the same terms and conditio

Tribune currently anticipates completing the disition on or about August 4, 201

The record date is July 28, 2014, and ownershifribune common stock was determined ag
of 5:00 p.m., Eastern Time, on that date. Wheneferto the “record date,” we are referring
to that date and timi

Stockholder approval is not required for the disttion. The distribution of Tribune
Publishing will be accomplished by distributing #teares of Tribune Publishing common
stock to holders of Tribune common stock and Wasras a dividend. Accordingly, the
dividend of the shares of Tribune Publishing commstmtk will be approved by the Tribune
board of directors pursuant to its statutory authamder Delaware law to declare and pay
dividends.

S
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of Tribune Publishing common stock?

When will | receive my shares of Tribur
Publishing common stock

How will shares of Tribune Publishing
common stock be distributed to me?

of my Tribune shares?

Where will my shares of Tribun
Publishing common stock be trade

What do | have to do to receive my shardsothing. Your shares of Tribune Publishing commtmrtls will be either reflected in ¢

account statement that our transfer agent, Conghaez Investor Services, will send to you
shortly after August 4, 2014 or credited to your@amt with your broker or other nominee on
or about August 4, 2014, but you should check withr broker or other nomine

If you hold your Tribune shares or Warrants in yown name, then your account statement
reflecting the Tribune Publishing shares will beilethto you on or about August 11, 2014.
You should allow several days for the mail to regoh.

If you hold your Tribune shares or Warrants throyghr broker or other nominee, you are
probably not a stockholder of record and your ngtcef Tribune Publishing shares depends g
your arrangements with the nominee that holds Yoinune shares or Warrants for y«
Tribune anticipates that brokers and other nomigeegrally will credit their customers’
accounts with Tribune Publishing shares on or abagiust 4, 2014, but you should check
with your broker or other nominee. See “The Disttibn—When and How You Will Receive
Tribune Publishing Common Sto”

Tribune will distribute the shares of Tribune Pahing common stock by book-entry. If you
are a record holder of Tribune common stock or \Afetsr on the record date then you will
receive from our transfer agent shortly after Auglhy014, a statement of your book-entry
account for the shares of Tribune Publishing comstonk that are distributed to you. You
will not receive physical stock certificates foryashares of Tribune Publishing common
stock. If you are not a record holder of Tribunencoon stock or Warrants on the record datg
because your shares are held on your behalf bylyraleer or other nominee, then your sharg
of Tribune Publishing common stock should be cegtltb your account with your broker or
other nominee on or about August 4, 2014, but yamukl check with you broker or other
nominee,

Will Tribune distribute fractional shares? Fractional shares of Tribune Publishing commouglstaill not be issued in the distribution. If

you would be entitled to receive a fractional shafr&ribune Publishing common stock in 1
distribution, then you will instead receive a caslyment with respect to the fractional shareg.
See" The Distributio—Treatment of Fractional Shar”

Will the distribution affect the market pricFollowing the distribution, we expect that Triburmmmon stock will continue to be traded

over-the-counter. As a result of the distributitire trading price of Tribune shares
immediately following the distribution may be lowan immediately prior to the
distribution. Until the market has fully evaluatié® operations of Tribune without Tribune
Publishing’s business and potentially thereaftes,grice of Tribune shares may fluctuate
significantly. See “The Distribution—Listing andading of the Shares of Tribune Publishing
Common Stocl’

We have been approved to list the shares of TrilfwiBishing common stock on the New
York Stock Exchange under the trading symbol “TPUB&e “The Distribution—Listing and
Trading of the Shares of Tribune Publishing Comr8tock”
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When will | be able to trade shares of  There is no current trading market for Tribune Falidhg common stock, although we expect|

Tribune Publishing common stock? that a limited market, commonly known as a “whesued” trading market, will develop prior
to the record date for the distribution. We exgestjular-way” trading of Tribune Publishing
common stock to begin on the first trading daydaiing the completion of the distribution.
For a discussion of the trading in Tribune Publightommon stock and Tribune common
stock and Warrants prior to and following the disttion, see “The Distribution—Trading
Prior to the Distribution Date” and “The Distriboti—Listing and Trading of the Shares of
Tribune Publishing Common Sto”

What is Tribune Publishin’s dividend  Following the distribution, we expect to pay reguash dividends, although the timing,

policy? declaration, amount and payment of future divideldstockholders will fall within the
discretion of our Board of Directors. We cannotyide any assurance that dividends will be
declared or paid. S¢“Dividend Policy”

Can Tribune decide to cancel tt Yes. Until the distribution has occurred, Tribureslthe right to terminate the distribution,
distribution even if all of the conditions even if all the conditions have been satisfiethdéf board of directors of Tribune determines
have been satisfied? that the distribution is not in the best interestabune and its stockholders or that market

conditions or other circumstances are such thaseparation of Tribune Publishing and
Tribune is no longer advisable at that tir

What are the United States federal incor To implement the distribution, Tribune will disttite the shares of Tribune Publishing

tax consequences of the distribution to m@mmmon stock on a pro rata basis to Tribune’s $toldlers and warrantholders in a manner

as a Tribune stockholder? that is intended to be tax-free to its stockholderd warrantholders for U.S. federal income
tax purposes, except for cash that stockholdersvandhntholders receive in lieu of fractional
shares. See “The Distribution—Material U.S. Fedarabme Tax Consequences of the
Distribution”

How will Tribune Publishing be managedAt the time of the distribution, Tribune Publishisgxecutive officers are expected to be Joh
H. Griffin, Jr., President and Chief Executive Offi; John B. Bode, Chief Financial Officer;
Howard Greenberg, Publisher and Chief Executivéc®ffOrlando SentinehndSun-
Sentinel, Tony Hunter, Publisher and Chief Executive Offighicago Tribune Company;
Timothy E. Ryan, Publisher and Chief Executive €Hfi The Baltimore SuandThe Morning
Call ; and Julie K. Xanders, General Counsel. At theetohthe distribution, Tribune
Publishing’s Board of Directors will consist of sdirectors, each with ongear terms. Tribur
Publishing’s directors are expected to be Davi®ible, Philip G. Franklin, John H. Griffin,
Jr., Eddy W. Hartenstein, Renetta McCann and Hiums. Se Managemen”

Whatkind of relationship will Tribune Prior to the distribution, Tribune Publishing andbline will enter into agreements for

Publishing have with Tribune after the  Tribune to transfer to Tribune Publishing certassets and liabilities of Tribune related to

distribution? Tribune Publishing’s business, to arrange for th&tiaued provision of certain services by
each company to the other for a period of timené&ke arrangements for the distribution and
to define the

10
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What are Tribune Publishin’s financing
arrangements?

Will any anti-takeover protections exit
following the distribution?

Do | have appraisal rights in connectio
with the distribution?

Tribune Publishing common stock?

ongoing relationships between Tribune and TribumigliBhing, including with respect to tax
matters. See “Relationships Between Tribune anouifieé Publishing following the
Distribution”

Immediately prior to the distribution, we intendgay a cash dividend to Tribune of $275
million. We expect to fund such cash dividend vétportion of the proceeds from the
approximately $350 million Senior Term Loan Fagilihat we anticipate arranging prior to
distribution. In addition, prior to the distributipwe expect to enter into the Senior ABL
Facility with aggregate maximum commitments (subfeavailability under a borrowing
base) of approximately $140 million and to entéo ian arrangement to allow up to $30
million of cash backed letters of credit, with amgmately $25 million issued on our behal
of the distribution date. We also expect to haveraxmately $25 million of additional letters
of credit issued under the Senior ABL Facility 4she distribution date, for a total of
approximately $50 million of letters of credit. TBenior ABL Facility is expected to include
flexibility for additional letters of credit to hissued thereunder. We expect the Senior ABL
Facility will be undrawn at the time of the disuition. Se¢* Financing Arrangemen”

Certain provisions of Tribune Publishing’s amended restated certificate of incorporation
and amended and restated by-laws may have the effetaking the acquisition of control of
the company in a transaction not approved by oardof directors more difficult. See
“Description of Capital Stock—Anti-Takeover EffeaiVarious Provisions of Delaware
Law, Our Amended and Restated Certificate of Inomapon and Amended and Restated By
laws”

No. Holders of Tribune common stock and Warrantseh#o appraisal rights in connecti
with the distribution. Se“The Distributio—No Appraisal Right”

Who is the transfer agent and registrar ft The transfer agent and registrar for Tribune Phbitg common stock is Computershare

Investor Services. You can contact the transfentaged registrar at the following address
telephone numbe

Computershare Investor Services
P.O. Box 30170

College Station, TX 77842-3170
(888) 359-8621

Please contact the transfer agent with any questbout the distribution or if you need any
additional information

11
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SUMMARY HISTORICAL AND PRO FORMA COMBINED FINANCIAL  DATA

Set forth below are summary historical and pro eombined financial data for Tribune Publishingtfee three months ended
Mar. 30, 2014 and Mar. 31, 2013, as of and for 3&¢2012 and for each of the three years ended 232013, Dec. 30, 2012 and
Dec. 25, 2011. The pro forma combined operatinglmiance sheet data as of and for the three mentted Mar. 30, 2014 and the pro
forma combined operating data for the year ended P@ 2013 were derived from Tribune Publishingdsnbined financial statements
included elsewhere in this information statemeht Historical combined operating data for the timeaths ended Mar. 30, 2014 and
Mar. 31, 2013, for Dec. 31, 2012 and for the yemded Dec. 29, 2013, Dec. 30, 2012 and Dec. 23, 26d the historical combined
balance sheet data as of Mar. 30, 2014, Dec. ZR8,20ec. 31, 2012 and Dec. 30, 2012 were derivad ffribune Publishing’s combined
financial statements included elsewhere in thisrimfation statement. The historical combined balaheet data as of Mar. 31, 2013 and
Dec. 25, 2011 were derived from the financial rdsasf Tribune, which are not included in this imf@tion statement. Operating results
for any prior period are not necessarily indicatiféhe operating results to be expected in anyréuperiod, and operating results for the
2014 interim period are not necessarily indicatféhe operating results that Tribune Publishin{j @iperience for the entire year.

The unaudited pro forma combined financial data@néad below are not necessarily indicative of @ Publishing’s results
of operations or financial condition had the spfhamd related transactions been completed on adteschssumed. The unaudited pro
forma combined financial data also may not be gtative of the results of operations or financ@idition that would have resulted
had Tribune Publishing been operated as an indepéngublicly-traded company during such periods stmould not be relied upon as a
representation of our future performance.

The summary historical and pro forma combined foi@ndata set forth below should be read in corjonowith “Unaudited Pr
Forma Combined Financial Statements,” “Managemddissussion and Analysis of Financial Condition &webults of Operations” and
the historical combined financial statements ardrbtes thereto included in this information staetmThe summary historical and pro
forma combined financial data reflect Tribune Psitilig’s results as historically operated as a part dfune, and these results may na
indicative of our future performance as a stangv@lcompany following the distribution. Operatingperses reflect direct expenses and
allocations of certain Tribune corporate expenkashiave been charged to Tribune Publishing basegbecific identification or allocated
based on use or other methodologies we believeopppte. Management believes these allocations haga made on a reasonable and
appropriate basis under the circumstances.

Successo Predecesso
As of and for the As of and As of and for the
three months endec As of and for the year ende: for years endec
Pro Forma Mar. 30, Mar. 31, Pro Forma
Mar. 30, Dec. 29, Dec. 29, Dec. 31, Dec. 30, Dec. 25,
2014 2014 2013 2013 2013 20121 20122 2011
(in thousands)
STATEMENT OF OPERATIONS DATA
Operating Revenue $ 416,52. $416,52. $440,51: $ 1,795,100 $ 1,795,10 $ — $ 1,913,817 $ 1,915,093
Operating Profi $ 2146. $ 20,77 $ 37,65¢ $ 137,90. $ 166,52¢ |$ — 3 41,65¢ $ 44,56¢
Net Income $ 9,49¢ $ 11,77 $ 21,19: $ 67,84: $ 94,09 $ 284232 % 28,39 $ 41,61«
Net Income Per Shar
Basic $25,413,02 N/A N/A $ 25,381,74 N/A N/A N/A N/A
Diluted $25,413,02 N/A N/A $ 25,381,74 N/A N/A N/A N/A
BALANCE SHEET DATA:
Total Asset: $ 614,31¢ $464,14! $843,31 $ 514,36t |$ 897,79 $ 951,23. $ 1,043,78
Total Nor-Current Liabilities $ 393,58 $ 59,767 $ 59,66( $ 61,06 $ 61,78" $ 66,30 $ 79,72¢

12
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For the three
months ended For the years endec
Mar. 30, Mar. 31, Dec. 29, Dec. 30, Dec. 25,

(in thousands) 2014 2013 2013 2012 2011
OTHER FINANCIAL DATA:
Adjusted EBITDA(3) $ 40,24' $ 4452¢ $ 23471 $ 230,75 $ 206,86

(€

(©)

Operating results for Dec. 31, 2012 include onlydbrganization adjustments which resulted intagag of $2.862 billion before taxes ($2.€
billion after taxes) and (i) fresktart reporting adjustments which resulted in dost of $107.5 million before taxes ($52.1 millifter taxes). St
Note 3 to the audited combined financial statemfatéurther information

The year ended Dec. 30, 2012 consisted of 53 wedlereas all other fiscal years presented considté@ weeks. The additional week contribt
approximately $32 million to operating revenuestfar year ended Dec. 30, 20

Adjusted EBITD/

Adjusted EBITDA is defined as net income beforeome taxes, interest income, interest expense, deficen and amortization, equity income ¢
losses, pension expense, stock-based compensaitain unusual and non-recurring items (includiegerance and transaction-related costs),
write-down of investments, non-operating items eearganization items. Our management uses AdjusBGiDA (a) as a measure of operating
performance; (b) for planning and forecasting itufa periods; and (c) in communications with ouaRbof Directors concerning our financial
performance. Adjusted EBITDA is a financial meadina is not calculated in accordance with accognpirinciples generally accepted in the
United States of America (GAAP). This non-GAAP maasis presented because it is used by managemewnaluate our operating performance.
We believe the presentation of Adjusted EBITDA emdes investors’ overall understanding of the finalneerformance of our business as a stand
alone company. In addition, Adjusted EBITDA, orimitarly calculated measure, is expected to be aseithe basis for certain financial
maintenance covenants that we will be subject tmimection with our entry into the Senior Credithities. We believe Adjusted EBITDA is
helpful in highlighting operating trends becausexitludes the results of decisions that are outkiel€ontrol of management and that can differ
significantly from company to company dependindang-term strategic decisions regarding capitaicstire, the tax jurisdictions in which
companies operate, age and book depreciation ilifiecand capital investments. Since not all camips use identical calculations, our
presentation of Adjusted EBITDA may not be compbeab other similarly titled measures of other camigs and should not be used by investor
as a substitute or alternative to net income orraagsure of financial performance calculated apdguted in accordance with GAAP. Instead, we
believe Adjusted EBITDA should be used to supplenoein financial measures derived in accordance GRAP to provide a more complete
understanding of the trends affecting the business.

We note that Adjusted EBITDA does not reflect tiogemtial impact resulting from the distribution afidbune Publishing operating as a stand-
alone public company, including any modificatiorthe affiliation agreement between CareerBuildel @ribune as a result of the distribution, the
impact of affiliation agreements between Classiffehtures and our newspapers that may not be rehewmay be renewed on different terms or
rental expense to be incurred by Tribune Publishétated to lease agreements with Tribune for meftilities and office space. See “Unaudited
Pro Forma Combined Financial Statements” and thesrtbereto.

Although Adjusted EBITDA is frequently used by isters and securities analysts in their evaluatdfrcompanies, Adjusted EBITDA has
limitations as an analytical tool, and you shoudd consider it in isolation or as a substitute armore meaningful than, amounts determined in
accordance with GAAP. Some of the limitations tmgsion-GAAP measures as an analytical tool are:

* they do not reflect our interest income andesse, or the requirements necessary to serviaesttar principal payments on our
debt;

* they do not reflect future requirements for capgtgbenditures or contractual commitments;

* although depreciation and amortization chasgenon-cash charges, the assets being deprearadeximortized will often have to
be replaced in the future, and -GAAP measures do not reflect any cash requirenfensuich replacement

13
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The following table presents a reconciliation of imleome, the most directly comparable measure uG@e\P, to Adjusted EBITDA for the
periods presented:

B)

©

For the three months endec For the years endec
Mar. 30, Mar. 31, Dec. 29, Dec. 30, Dec. 25,

(in thousands) 2014 2013 2013 2012 2011
Net income $ 11,77 $ 21,19 $ 94,09 $ 28,39 $ 41,61
Income tax expens 8,65: 16,18( 70,99: 3,29¢ 2,53¢
Reorganization items, n 9 (58) 27C 1,44¢ (410
Other no-operating los: — — — — 1
Write-down of investmen — — — 6,141 —
Interest expense (income), 1 2 (23 (14 31 (75)
Loss on equity investments, r 33t 351 1,187 2,34¢ 90C
Depreciation and amortizatic 4,34¢ 6,96( 28,43: 86,66: 86,34t
Allocated depreciation from Tribune( 4,781 3,38( 17,12° 21,15: 19,99:
Transactio-related costs(B 6,087 901 18,45 —

Severance and related char 34¢ 1,511 15,59: 13,55¢ 14,07¢
1-week adjustment(C — — — (7,436 —
Intercompany rent(D 8,39¢(D) — 7,54%D) — —
Stock-based compensatic 697 — 1,69¢ — —
Pension expense (crec (5,472 (5,899 (23,76¢) 66,76" 39,19:
Other norrecurring costs(E 291 18 3,111 8,39: 2,692
Adjusted EBITDA(F) $ 40,24: $ 44,52 $ 234,71¢ $ 230,75( $ 206,86°

(A Represents the allocation of depreciation fotaterassets of Tribune and its affiliates that suppribune Publishing, including technology

service center asse

Transaction-related costs represent professferalincurred in connection with the distributias,well as costs associated with employee
retention programs

Since the year ended Dec. 30, 2012 was a 53-yamk(based on our fiscal calendar), the 1-weeksaaient allows for comparability with
other fiscal years presented, which ar-week years

Intercompany rent represents rental expensededdsy Tribune Publishing for facilities owned bybline and its affiliates pursuant to
related party lease agreements. This intercompamtyexpense is added back to net income for bettaparability between periods
presented as Tribune Publishing began accountintpése related party leases on Dec. 1, 2013.uUfthrelr discussion, see note (a) to the
unaudited pro forma combined financial stateme

Other non-recurring costs include the write-daMicertain software projects and real estate gsse¢stime litigation settlements and certain
other norrecurring costs such as lease terminati

We note that Adjusted EBITDA does not reflect plogential impact resulting from the distributiamdaTribune Publishing operating as a
stand-alone public company, including any modifmato the affiliation agreement between Careeidariland Tribune as a result of the
distribution, the impact of affiliation agreemebetween Classified Ventures and our newspapersrthgtnot be renewed or may be rene
on different terms or rental expense to be incubedribune Publishing related to lease agreemeittsTribune for certain facilities and
office space. We expect that these items will reaveaterial negative impact on Adjusted EBITDA faliag the distribution. For further
discussion, including quantification of these itefimrscertain periods, see notes (a) and (l) tautheudited pro forma combined financial
statements
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RISK FACTORS

You should carefully consider each of the followiis§s, together with all of the other informationthis information statement, in
evaluating our common stock. Some of the followisigs relate to the distribution of our common &tdacluding the effect of such distributi
on Tribune. Other risks relate to our business, anticipated indebtedness, the securities markedscavnership of our common stock. If an
the following risks and uncertainties develop iatbtual events, we could be materially and advera#figcted. If this occurs, the trading price
our common stock could decline, and you may |dsar glart of your investment.

Risks Relating to Our Business

We expect advertising demand to continue to be ioipd by changes in economic conditions and fragnaiun of the media
landscape.

Advertising revenue is our primary source of reveriexpenditures by advertisers tend to be cycliedliecting overall economic
conditions, as well as budgeting and buying pasteational and local economic conditions, partidylin major metropolitan markets, affect
the levels of retalil, national and classified nesysr advertising revenue. Changes in gross donmstiltict, consumer spending, auto sales,
housing sales, unemployment rates, job creatiathcanulation levels and rates, as well as fedetate and local election cycles, all impact
demand for advertising.

A decline in the economic prospects of advertiseithe economy in general could alter current ospective advertisers’ spending
priorities. Consolidation across various industrigh as large department store and telecommigrisatompanies, may also reduce our
overall advertising revenue.

Competition from other media, including other mptiitan, suburban and national newspapers, brotetsasable systems and
networks, satellite television and radio, websiteagazines, direct marketing and solo and sharédonagrams, affects our ability to retain
advertising clients and raise rates. In recentgjdaternet sites devoted to recruitment, autonecdind real estate have become significant
competitors of our newspapers and websites fosiflad advertising, and retaining our historicahshof classified advertising revenue rem
a significant ongoing challenge.

Seasonal variations in consumer spending causguauterly advertising revenue to fluctuate. Secamdi fourth quarter advertising
revenue is typically higher than first and thirchgper advertising revenue, reflecting the slowemeenic activity in the winter and summer and
the stronger fourth quarter holiday season.

Demand for our products is also a factor in detaingi advertising rates. For example, circulatiorels for our newspapers, which
have been declining, are a factor in determiningedtsing rates.

All of these factors continue to contribute to Hidilt advertising sales environment and may fartadversely impact our ability to
grow or maintain our advertising revenue.

Increasing popularity of digital media and the shifh newspaper readership demographics, consumebiteaand advertising
expenditures from traditional print to digital medihave adversely affected and may continue to adelraffect our operating revenues and
may require significant capital investments duedbanges in technology.

Technology in the media industry continues to egahpidly. Advances in technology have led to amdéasing number of methods
for delivery of news and other content and havalted in a wide variety of consumer demands ane:etgtions, which are also rapidly
evolving. If we are unable to exploit new and drigttechnologies to distinguish our products amlises from those of our competitors or
adapt to new distribution methods that provideroptiuser experiences, our business and finandaltsemay be adversely affected.
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The increasing number of digital media options kadé on the Internet, through social networkingiscand through mobile and
other devices distributing news and other confsréxpanding consumer choice significantly. Facét & multitude of media choices and a
dramatic increase in accessible information, coresarmay place greater value on when, where, hovatwhat price they consume digital
content than they do on the source or reliabilftguch content. Further, as existing newspaperersagkt older, younger generations may not
develop similar readership habits. News aggregatielnsites and customized news feeds (often freedcs) may reduce our traffic levels by
creating a disincentive for the audience to visit websites or use our digital applications. Ifftcdevels stagnate or decline, we may not be
able to create sufficient advertiser interest indigital businesses or to maintain or increaseatheertising rates of the inventory on our digital
platforms.

In addition, the range of advertising choices agdigital products and platforms and the large megy of available digital
advertising space have historically resulted imiicantly lower rates for digital advertising théor print advertising. Consequently, our digital
advertising revenue may not be able to replace pdwuertising revenue lost as a result of the s$hiftigital consumption. A decrease in our
customers’ advertising expenditures, reduced derfamulr offerings or a surplus of advertising intay could lead to a reduction in pricing
and advertising spending, which could have an adveffect on our businesses and assets. Our abiliyaintain and improve the performance
of our customers’ advertising on our digital prdjesr may impact rates we achieve in the marketdtaceur advertising inventory.

Paywalls on our newspaper websites require usgraytdor content after accessing a limited numbbgrages or news articles for fr
each month. Our ability to build a subscriber bais@ur digital platforms through these package®ddp on market acceptance, consumer
habits, pricing, an adequate online infrastructtelems of delivery platforms and other factorsouf print subscribers opt out of the packages i
greater numbers than we anticipate, we may notrganexpected circulation revenue. In addition,ghewall may result in fewer page views
or unique visitors to our websites if digital vieswere unwilling to pay to gain access to our digibntent. Stagnation or a decline in website
traffic levels may adversely affect our advertisase and advertising rates and result in a deiclidagital revenue.

Technological developments also pose other chadetigat could adversely affect our operating reeerand competitive position.
New delivery platforms may lead to pricing resfoas, the loss of distribution control and the lofa direct relationship with consumers. (
advertising and circulation revenues have declingftbcting general trends in the newspaper ingusicluding declining newspaper buying
young people and the migration to other availabtent of media for news. We may also be adversédcid if the use of technolox
developed to block the display of advertising otbsites proliferates.

Any changes we make to our business model to aslthiese challenges may require significant capitestments. We may be
limited in our ability to invest funds and resowsde digital products, services or opportunitied are may incur costs of research and
development in building and maintaining the necgsaad continually evolving technology infrastruetuSome of our existing competitors
new entrants may have greater operational, finhaoid other resources or may otherwise be bettstipoed to compete for opportunities and
as a result, our digital businesses may be lesessful, which may adversely affect our businessfarancial results.

Macroeconomic trends may adversely impact our bess, financial condition and results of operations.

Our operating revenues are sensitive to discretyosigending available to advertisers and subs&ilbethe markets we serve, as v
as their perceptions of economic trends and uriogrtaVeak economic indicators in various regioosoas the nation, such as high
unemployment rates, weakness in housing and catinacertainty caused by national and state govamntshinability to resolve fiscal issues
in a cost efficient manner to taxpayers may adweisgact advertiser and subscriber sentiment. lwesditions could impair our ability to
maintain and grow our advertiser and subscribeg.bas
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Our business operates in highly competitive markatsl our ability to maintain market share and gerste operating revenues
depends on how effectively we compete with exisind new competition.

Our business operates in highly competitive mark@ts newspapers compete for audiences and adugrtsvenue with other
newspapers as well as with other media such dsthet, magazines, broadcast, cable and sateléeision, radio, direct mail, and yellow
pages. Some of our current and potential compstitave greater financial and other resources theadow

Our newspaper publications generate significantgreages of their advertising revenue from a fetegiaries, including automotive,
employment, and real estate classified advertismgecent years, websites dedicated to automativgloyment, and real estate advertising
have become significant competitors of our newspaped websites. As a result, even in the absdneeazession or economic downturn,
technological, industry, or other changes spedifiadfecting these advertising sources could redadvertising revenues and adversely affect
our financial condition and results of operations.

Our operating revenues primarily consist of adgery and paid circulation. Competition for adventsexpenditures and paid
circulation comes from local, regional and natiomalvspapers, magazines, broadcast, cable andtsatd#vision, radio, direct mail, yellow
pages, the Internet, outdoor billboards, and attedia. Free circulation daily newspapers have beeently introduced in several metropolitan
markets, and there can be no assurance that filggodhlications, or other publications, will no¢lintroduced in any markets in which we
publish newspapers. The National Do Not Call Regisas affected the way newspapers solicit haleerery circulation, particularly for larg
newspapers that historically have relied on teldwetang. Competition for newspaper advertising rereis based largely upon advertiser
results, advertising rates, readership, demographitd circulation levels, while competition foratilation is based largely upon the content of
the newspaper, its price, editorial quality, custoservice, and other sources of news and infoama@®ur local and regional competitors in
community newspapers are typically unique to eaalket, but we have competitors for advertising nexethat are larger and have greater
financial and distribution resources than we doc@ation revenue and our ability to achieve pita@eases for our print products may be
affected by competition from other publications axider forms of media available in our various nedsk declining consumer spending on
discretionary items like newspapers, decreasinguatsamf free time, and declining frequency of regulewspaper buying among certain
demographics. We may incur higher costs competngdvertising dollars and paid circulation. If u® not able to compete effectively for
advertising dollars and paid circulation, our opiegarevenues may decline and our financial coodiind results of operations may be
adversely affected.

Decreases, or slow growth, in circulation may adsely affect our circulation and advertising revensie

Our newspapers, and the newspaper industry as kewdre experiencing challenges to maintain and/gmant circulation and
circulation revenue. This results from, among ofaetors, increased competition from other medaatipularly the Internet, changing
newspaper readership demographics and shiftingigmefes among some consumers to receive all atiarpof their news other than from a
newspaper. These factors could affect our abilityrtplement circulation price increases for ounpgroducts.

In addition, our circulation revenue is sensitigaliscretionary spending available to subscribethé markets we serve, as well as
their perceptions of economic trends and uncestaifeak economic indicators in various regions ssithe nation may adversely impact
subscriber sentiment and therefore impair ourtgliiti maintain and grow our circulation.

A prolonged decline in circulation could affect ttage and volume of advertising revenue. To maintair circulation base, we may
incur additional costs, and may not be able tovecthese costs through
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circulation and advertising revenue. To addressirdeg circulation, we may increase spending onkating designed to retain our existing
subscriber base and continue or create niche m@tiolits targeted at specific market groups. We nmyiacrease marketing efforts to drive
traffic to our proprietary websites.

We anticipate that readership analyses will becmmieasingly important now that the Audit BureauGafculations has agreed to
publish readership statistics and recognize Intarse in addition to circulation information. Welibge this is a positive industry development
but we cannot predict its effect on advertisingeraye.

We rely on revenue from the printing and distriboti of publications for third parties that may be kject to many of the same
business and industry risks that we are.

We generate a substantial amount of revenue framinpy and distributing third-party publicationg)daour relationships with these
third parties are generally pursuant to short-teomtracts. As a result, if the macroeconomic anddstry trends described herein such as the
sensitivity to perceived economic weakness of dismnary spending available to advertisers andailies's, circulation declines, shifts in
consumer habits and the increasing popularity gitalimedia affect those third parties, we may Jasavhole or in part, a substantial source of
revenue.

In addition, one of the local publications we pd®/printing and distribution services to providexdice to us to terminate its printing
and distribution agreements with us in May 2015 lslag 2016, respectively. A decision by any of theee largest national publications or the
major local publications to cease publishing aradritiution in those markets, or seek alternatieeheir current business practice of partnering
with us, could materially impact our profitability.

Newsprint prices may continue to be volatile andfidult to predict and control.

Newsprint is one of our largest expenses. The micewsprint has historically been volatile and tonsolidation of North
American newsprint mills over the years has redubechumber of suppliers. We have historically bakle to realize favorable newsprint
pricing by virtue of our company-wide volume ankbag-term contract with a significant supplier. l6eé to maintain our current consumption
levels, further supplier consolidation or the idigpto maintain our existing relationships withrawewsprint suppliers may adversely impact
newsprint prices in the future.

We may not be able to adapt to technological chasmge

Advances in technologies or alternative methodsoatent delivery or changes in consumer behavieedrby these or other
technologies could have a negative effect on oginess. We cannot predict the effect such techiesdogill have on our operations. In
addition, the expenditures necessary to implenterge new technologies could be substantial and otimepanies employing such
technologies before we are able to do so couldesggrely compete with our business.

Technological developments may increase the thrfatontent piracy and limit our ability to protedntellectual property rights.

We seek to limit the threat of content piracy; heame policing unauthorized use of our products seices and related intellectual
property is often difficult and the steps takenusymay not in every case prevent the infringemgntrtauthorized third parties. Developments
in technology increase the threat of content pifacynaking it easier to duplicate and widely distite pirated material. Protection of our
intellectual property rights is dependent on thepgcand duration of our rights as defined by applie laws in the U.S. and abroad and the
manner in which those laws are construed. If thass are drafted or interpreted in ways that litné extent or duration of our rights, or if
existing laws are changed, our ability to generatenue from intellectual
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property may decrease, or the cost of obtainingraaihtaining rights may increase. There can bessarance that our efforts to enforce our
rights and protect our products, services andledtlal property will be successful in preventimptent piracy.

We rely on third-party vendors for various services

We rely on third-party suppliers. We do not contta operation of these suppliers. If any of thibgel-party suppliers terminate th
relationship with us, or do not provide an adeqletel of service, it would be disruptive to oursimess as we seek to replace the supplier or
remedy the inadequate level of service. This disonpmay adversely affect our operating results.

We may not be able to adequately protect our irgtetial property and other proprietary rights thateamaterial to our business, or
to defend successfully against intellectual propeifringement claims by third parties.

Our ability to compete effectively depends in pgyon our intellectual property rights, including ekademarks, copyrights and
proprietary technology. Our use of contractual siows, confidentiality procedures and agreemertd,trademark, copyright, unfair
competition, trade secret and other laws to praiacintellectual property rights and proprietagghnology may not be adequate. Litigation
may be necessary to enforce our intellectual ptgpaghts and protect our proprietary technologytoodefend against claims by third parties
that the conduct of our businesses or our usetelféctual property infringes upon such third pariptellectual property rights. Any
intellectual property litigation or claims brougddainst us, whether or not meritorious, could teswubstantial costs and diversion of our
resources, and there can be no assurances thealféeséinal outcomes will be obtained in all casHse terms of any settlement or judgment
may require us to pay substantial amounts to thergiarty or cease exercising our rights in sut#llactual property. In addition, we may he
to seek a license to continue practices found tim vélation of a third party’s rights, which mawpt be available on reasonable terms, or at al
Our business, financial condition or results ofrapiens may be adversely affected as a result.

Adverse results from litigation or governmental iestigations can impact our business practices apemting results.

From time to time, we could be party to litigatiemgluding matters relating to alleged libel or @®ftion, and regulatory,
environmental and other proceedings with governalentthorities and administrative agencies. Advergeomes in lawsuits or investigations
may result in significant monetary damages or iofiwe relief that may adversely affect our opergtiasults or financial condition as well as
our ability to conduct our businesses as they egsgmtly being conducted.

We may incur significant costs to address contantipa issues at certain sites owned, operated ordusg the publishing business
of Tribune.

In connection with the distribution, we will agreeindemnify Tribune for any claims or expenseated to certain identified
environmental issues. See “Relationships Betwe#uilie and Tribune Publishing Following the Disttibn—Separation and Distribution
Agreement.” The identified issues generally retatsites historically owned, operated or used kijpulrre’s publishing business at which
contamination was identified. Historically, Tribusg@ublishing business was obligated to investigaig remediate contamination at certain of
these sites. Tribune was also required to contibutleanup costs at certain of these sites thet third-party waste disposal facilities at
which it disposed of its wastes. We could have tamthl investigation and remediation obligations &e required to contribute to cleanup
costs at these facilities. Environmental liabiBtiencluding investigation and remediation obligasi, could adversely affect our operating
results or financial condition.
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We may not achieve the acquisition component of business strategy, or successfully complete sgiatacquisitions,
investments or divestitures.

We continuously evaluate our businesses and medtegic acquisitions, investments and divestitaepart of our strategic plan.
These transactions involve challenges and riskegotiation, execution, valuation and integratibinere can be no assurance that any such
acquisitions, investments or divestitures can brepieted.

We expect acquisitions to continue to be an impdrtamponent of our business strategy; howeveretban be no assurance that we
will be able to grow our business through acquisgi that any businesses acquired will perforntagoadance with expectations or that
business judgments concerning the value, streragitisveaknesses of businesses acquired will prolve tmrrect. Future acquisitions may
result in the incurrence of debt and contingettilii#es, an increase in interest and amortizaigpense and significant charges relative to
integration costs. Our strategy could be imped&¢kitdo not identify suitable acquisition candideded our financial condition and results of
operations will be adversely affected if we overfayacquisitions. Even if successfully negotiateldsed and integrated, certain acquisitions
may prove not to advance our business strategyreydfall short of expected returns.

Acquisitions involve a number of risks, including:
* problems implementing disclosure controls and pataces for the newly acquired busine
* the challenges in achieving strategic objectivest savings and other anticipated bene

* unforeseen difficulties extending internal eohbver financial reporting and performing theugqd assessment at the
newly acquired busines

* potential adverse sh-term effects on operating results through increassts or otherwise

* potential future impairments of goodwill associavgth the acquired busines

* diversion of manageme's attention and failure to recruit new, and retaiisting, key personnel of the acquired busin
* failure to successfully implement systems integrai

* exceeding the capability of our systems;

* the risks inherent in the systems of the acquitesiness and risks associated with unanticipatedtewe liabilities, any ¢
which could have a material adverse effect on ogirtess, financial condition and results of operei

In addition, we may not be able to obtain finanamegessary to complete acquisitions on attractikrg or at all.
Our ability to operate effectively could be impaité we fail to attract and retain our senior managnent team.
Our success depends, in part, upon the continwintributions of our senior management team. Trer®iguarantee that they will

not leave. The loss of the services of any memifeosir senior management team or the failure raettjualified persons to our senior
management team may have a material adverse effemir business or our business prospects.
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We may be obligated to make greater contributioasrultiemployer defined benefit pension plans tiwatver our union-
represented employees in the next several years ffraviously required, placing greater liquidity eels upon our operations.

We contribute to a number of multiemployer defitehefit pension plans under the terms of colledtiaegyaining agreements that
cover our union-represented employees. We arertlyeemployer whose employees represent more thanfibe total participation of each of
the Chicago Newspaper Publishers Drivers’ UnionsiemPlan (the “Drivers’ Plan”) and the GCIU EmpdoyRetirement Benefit Plan.

On March 31, 2010, the Drivers’ Plan was certifigdits actuary to be in critical status for therpleear beginning Jan. 1, 2010. As a
result, the trustees of the Drivers’ Plan were nexglto adopt and implement a rehabilitation plarogJan. 1, 2011 designed to enable the
Drivers’ Plan to cease being in critical statudhritthe period of time stipulated by the InternalBnue Code (the “IRC”). The terms of the
rehabilitation plan adopted by the trustees redliileune Publishing to make increased contributioeginning on Jan. 1, 2011 through Dec.
31, 2025, and the trustees of the Drivers’ Plajggtdhat it will emerge from critical status omJa, 2026. Based on the actuarial assumption
utilized as of Jan. 1, 2010 to develop the reh@lidin plan, it is estimated that Tribune Publigféremaining share of the funding obligations
to the Drivers’ Plan during the rehabilitation plagriod is approximately $93 million as of Dec. 2013. The funding obligation is subject to
change based on a number of factors, includingghotturns on plan assets as compared to assutuedsi,echanges in the number of plan
participants and changes in the rate used for digowy future benefit obligations.

The risks of participating in these multiemploy&ans are different from single-employer plans iatthssets contributed are pooled
and may be used to provide benefits to employeeshefr participating employers. If a participatermployer withdraws from or otherwise
ceases to contribute to the plan, the unfundedjatitins of the plan may be borne by the remainantjgipating employers. Alternatively, if v
stop participating in one of our multiemployer dawe may incur a withdrawal liability based on thfunded status of the plan.

Our possession and use of personal information a&hé use of payment cards by our customers presakisrand expenses that
could harm our business. Unauthorized access tal@closure or manipulation of such data, whetherttugh breach of our network
security or otherwise, could expose us to liabditiand costly litigation and damage our reputatic

Maintaining our network security is of critical imgiance because our online systems store and grooafidential subscriber and
other sensitive data, such as names, email addrestdresses and other personal information. Werdepn the security of our networks and,
in part, on the security of our third-party servizeviders. Unauthorized use of or inappropriaigeas to our, or our third-party service
providers’, networks, computer systems and serndoetd potentially jeopardize the security of cdefitial information, including payment
card (credit or debit) information, of our customeBecause the techniques used to obtain unautkoaizcess, disable or degrade service, or
sabotage systems change frequently and often &recumnized until launched against a target, weuoithird-party service providers may be
unable to anticipate these techniques or to impferadequate preventative measures. Non-technicahsnéor example, actions by an
employee, can also result in a data breach. Ttaarde no assurance that any security measures wer third-party service providers, take
will be effective in preventing these activitieseMihay need to expend significant resources to gragainst security breaches or to address
problems caused by breaches. If an actual or pe@direach of our security occurs, the perceptfaheeffectiveness of our security measi
could be harmed and we could lose customers os.uagrarty that is able to circumvent our secumityasures could misappropriate our
proprietary information or the information of owrstomers or users, cause interruption in our ojpegtor damage our computers or those of
our customers or users. As a result of any suciches, customers or users may assert claims dityiagainst us as a result of any failure by
us to prevent these activities. These activitieg suibject us to legal claims, adversely impactreputation, and interfere with our ability to
provide our
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products and services, all of which may have a risdtedverse effect on our business, financial @wrdand results of operations. The
coverage and limits of our insurance policies matybe adequate to reimburse us for losses caussddoyity breaches.

A significant number of our customers authorizeabill their payment card accounts directly fdraahounts charged by us. These
customers provide payment card information andrgtkesonally identifiable information which, depémgion the particular payment plan,
may be maintained to facilitate future payment demdsactions. Under payment card rules and ouracts with our card processors, if ther
a breach of payment card information that we steeecould be liable to the banks that issue thenaant cards for their related expenses and
penalties. In addition, if we fail to follow paynterard industry data security standards, evereifettis no compromise of customer informat
we could incur significant fines or lose our akilib give our customers the option of using paynoamds. If we were unable to accept paymer
cards, our business would be seriously harmed.

Failure to protect confidential customer data opriovide customers with adequate notice of ourgmyvpolicies could also subject us
to liabilities imposed by United States federal atate regulatory agencies or courts. We could lzdssubject to evolving state laws that
impose data breach notification requirements, $igettata security obligations, or other consumeévamy-related requirements. Our failure to
comply with any of these laws or regulations mayehan adverse effect on our business, financialition and results of operations.

Labor strikes, lockouts and protracted negotiatiocan lead to business interruptions and increasqukmating costs.

As of Mar. 30, 2014, union employees comprised axiprately 13% of our workforce. We are requiredchégotiate collective
bargaining agreements across our business unds ongoing basis. Complications in labor negotietioan lead to work slowdowns or other
business interruptions and greater overall emplagsés. If we or our suppliers are unable to reagpiring collective bargaining agreements,
it is possible that the affected unions or othendd take action in the form of strikes or workgtages. Such actions, higher costs in
connection with these agreements or a significami dispute could adversely affect our businesdisryipting our ability to provide custom:
with our products or services. Depending on itatian, any lockout, strike or work stoppage mayeham adverse effect on our operating
revenues, cash flows or operating income or thagrthereof.

Changes in accounting standards can significantmpact reported earnings and operating results.

Generally accepted accounting principles and acemyipg pronouncements and implementation guidefioesiany aspects of our
business, including those related to revenue ratiognintangible assets, pensions, income taxesséwck-based compensation are complex
and involve significant judgments. Changes in thre$es or their interpretation may significantlyactye our reported earnings and operating
results.

Events beyond our control may result in unexpectativerse operating results.

Our results could be affected in various ways lmpgl or domestic events beyond our control, suakias, political unrest, acts of
terrorism, and natural disasters. Such events gaklg result in significant declines in advertiginevenue and significant increases in
newsgathering costs.

Risks Relating to the Distribution

We have no operating history as a separate publimpany and may be unable to operate profitably aftecoming a stand-alone
company.

We have no operating history as a separate, stané-public company. Historically, because the hithg and the broadcasting
businesses that comprised Tribune have been undaultmate parent, they
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have been able to rely, to some degree, on théngarrassets, and cash flow of each other for @atiuirements. After the distribution, we
will be able to rely only on the publishing busiadar such requirements. We cannot assure youdbat,separate public company, operating
results will continue at historical levels, or that will be profitable. Additionally, we have reti®n Tribune for various financial,
administrative and managerial services in condgair operations. Following the distribution, wedlwraintain our own credit and banking
relationships and in time will perform our own fiv@al and investor relations functions. Although nvay employ certain key employees of
Tribune following the distribution, we cannot assypu that we will be able to successfully putlizce, or thereafter maintain, the financial
functions, administration and management neceseargerate as a separate company or that we wilhoar additional costs operating as a
separate public company. For example, prior tadtbibution, we, as part of Tribune’s businesstenable to use Tribune’s size to procure
products and services on favorable terms. We cexperience some increased costs after the distibas a result of the absence of such
economies of scale. Any such additional or incréasists may have a material adverse effect onwginéss, financial condition, or results of
operations.

Our historical and pro forma financial informationmay not be indicative of our future results as gpseate public company.

The historical and pro forma financial informatiae have included in this information statement majreflect what our results of
operations, financial position and cash flows wdwdde been had we been a separate public compaimg dioie periods presented or be
indicative of what our results of operations, fioh position, and cash flows may be in the futwteen we are a separate public company. Ou
historical financial information reflects allocati® for services historically provided by Tribunadave expect these allocated costs to be
different from the actual costs we will incur ftrese services in the future as a separate pubtipaoy. In some instances, the costs incurred
for these services as a separate public companybmaijgher than the share of total Tribune expeabesated to our business historically.

The historical financial information does not refl¢he increased costs associated with being aatepgaublic company, including
changes that we expect in our cost structure, paedmeeds, financing, and operations of our bgsias a result of the distribution.

In addition, the pro forma financial information Wwave included in this information statement isgobi® part upon a number of
estimates and assumptions. These estimates and@&sws may prove not to be accurate, and accagdingr pro forma financial information
should not be assumed to be indicative of whafinancial condition or results of operations actpalould have been as a separate company
and may not be a reliable indicator of what ouaficial condition or results of operations actuailgy be in the future.

For additional information about our past finangiatformance and the basis of presentation ofinan€ial statements, se§électer
Historical Combined Financial Data,” “Managememiscussion and Analysis of Financial Condition &ebults of Operations,” and our
combined financial statements and the notes thératos information statement.

We may incur increased costs after the distributionas a result of the separation from Tribune thatay cause our profitability to
decline.

Historically, our business has been operated a®bhabune’s segments, and Tribune has performadyntorporate functions for
our operations, including managing financial anthhn resources systems, internal auditing, investations, treasury services, select
accounting functions, finance and tax administratlenefits administration, legal, governmentadtiehs and regulatory functions. Following
the distribution, Tribune will provide support te with respect to certain of these functions faiqas to be specified in the transition services
agreement and various other agreements describegtedre in this information statement. We will nezdeplicate certain systems,
infrastructure and personnel to which we will noder have access after the distribution from Trébuhowever, we may misjudge our
requirements for these services and systems
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on a standxlone basis, and may incur greater than expectgthtand other costs associated with developirhianplementing its own suppc
functions in these areas. These costs may exceemb#ts we will pay to Tribune during the transitjzeriod.

In addition, there may be an adverse operatiorietedn our business as a result of the signifitiam# our management and other
employees and internal resources will need to d¢elim building these capabilities during the fiest years following the distribution that
otherwise would be available for other businedsatives and opportunities. When we begin to ogetla¢se functions independently, if we
have not developed adequate systems and busimes®fis, or obtained them from other providers,may not be able to operate the comp
effectively and our profitability may decline.

A portion of our advertising revenues is earned werdaffiliation agreements which may be terminatedamended to provide for
less favorable terms following the distribution.

An affiliate of Tribune is currently party to arfiliition agreement with CareerBuilder, LLC (“CarBeilder”) pursuant to which our
newspapers earn advertising revenues and paytdffiees. Pursuant to the terms of the limitedlitgpltompany agreement of CareerBuilde
Tribune (together with its affiliates) were to ceas own at least a 30% voting and economic inténesur newspapers, CareerBuilder could
terminate the existing affiliation agreement. Hoaevf Tribune (together with its affiliates) ditcor indirectly retains at least a 1% voting
and economic interest in our newspapers, Tribumddoglect to enter into a modified affiliation agmeent that would apply to our newspapers
for up to five years. This modified affiliation agment would be on less favorable terms compartitetexisting affiliation agreement. We
have no history operating under such a modifieili@fbn agreement and are not able to predict Baeh agreement will impact our revenues
in the future, though we expect that our adverisgvenues from this modified affiliation agreemeiit be lower. Tribune will continue to
hold a 1.5% stake in Tribune Publishing to allovibline Publishing for a period of up to five year®hter into and retain the benefits of the
modified affiliation agreement at our newspapermwblver, it is possible that Tribune will ceasedtam at least a 1% interest in Tribune
Publishing prior to the end of the five-year periodother circumstances could occur, which coalgse our newspapers to cease to earn
advertising revenues under an affiliation agreemetit CareerBuilder.

Each of our newspapers is currently party to aitia@fbn agreement with Classified Ventures, LLEC(@ssified Ventures”) pursuant
to which our newspapers earn advertising revennépay affiliate fees. The affiliation agreememes subject to annual renewal. There can b
no assurance that our newspapers will be abletéy arto annual renewals of these affiliation agneats on similar terms, or at all, and
continue to earn the same level of advertisingmaes under the affiliation agreements following distribution. On April 1, 2014, Classified
Ventures completed a transaction to sell its Apartts.com business. The sale of Apartments.compisctad to negatively impact our future
revenues and affiliate fees from Classified Verguhe addition, in connection with the sale of Apagnts.com, we agreed to (i) provide link
Apartments.com from our primary newspaper websitek(ii) not engage in the business of providimggional searchable online resource for
residential housing, each for a period of two ydallewing the sale. If Classified Ventures werestl its ownership interest in its primary
remaining asset, Cars.com, it would likely furthegatively impact our future revenues and affiligtes from Classified Ventures. In addition,
any dispositions of the assets of Classified Vagtuwhether prior to or following the distributiomould not inure to the benefit of Tribune
Publishing.

Tribune Publishing records revenue related to thee€@Builder and Classified Ventures affiliatiomements for classified
advertising products placed on affiliated digititforms. Such amounts totaled $10 million and Biion for the three months ended
Mar. 30, 2014 and $44 million and $71 million fhetyear ended Dec. 29, 2013 related to CareerBuahi& Classified Ventures, respectively.
Tribune Publishing also pays fees to CareerBuidther Classified Ventures under the affiliation agrents related to selling the classified
advertising products. Such amounts totaled $2 oniléind $7 million for the three months ended M@r.Z914 and $5 million and $24 million
for the year ended Dec. 29, 2013 for CareerBuidthel Classified Ventures, respectively.
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If we cease to earn advertising revenues undeaffitiation agreements with CareerBuilder and Ciféss Ventures or the amount of
such revenues is materially reduced, our operaémgnues, financial condition and results of openstcould be materially and adversely
affected.

Fulfilling our obligations incident to being a pult company, including with respect to the requirents of and related rules unde
the Sarbanes-Oxley Act of 2002, will be expensind ime-consuming, and our accounting, managemeniafinancial reporting systems
may not be adequately prepared to comply with paisibmpany reporting, disclosure controls and intatrcontrol over financial reporting
requirements.

We have historically operated as a subsidiary dfuire and have not been subject to the same fialaaed other reporting and
corporate governance requirements as a public coynpallowing the distribution, we will be requiréa file annual, quarterly and other
reports with the Securities and Exchange CommigSBEC”). We will need to prepare and timely filedncial statements that comply with
SEC reporting requirements. We will also be subjeaither reporting and corporate governance reqents under the listing standards of the
New York Stock Exchange and the Sarbi-Oxley Act of 2002, which will impose significanew compliance costs and obligations upon us.
The changes necessitated by becoming a public agmpitl require a significant commitment of additial resources and management
oversight which will increase our operating costsese changes will also place significant additialeenands on our finance and accounting
staff and on our financial accounting and informatsystems and may require us to upgrade our sgstemplement additional financial and
management controls, reporting systems, IT systemdgprocedures, and hire additional accounting|legd finance staff. Other expenses
associated with being a public company includedases in auditing, accounting and legal fees apdreses, investor relations expenses,
increased directors’ fees and director and offiiedaility insurance costs, registrar and transfigre fees and listing fees, as well as other
expenses. As a public company, we will be requiagaong other things, to:

* prepare and file periodic and current repantg] distribute other stockholder communicationgampliance with the
federal securities laws and New York Stock Exchanmggs;

* define and expand the roles and the duties of eard@of Directors and its committet
* institute comprehensive compliance, investor retegiand internal audit functions; a

* evaluate and maintain our system of internatrab over financial reporting, and report on magragnt's assessment
thereof, in compliance with rules and regulatiohthe SEC and the Public Company Accounting Ovéatdgpard.

In particular, beginning with the year ending D&t, 2015, we will be required to perform system pratess evaluation and testing
of our internal control over financial reportingatblow management to report on the effectivenessuointernal control over financial
reporting, as required by Section 404(a) of thd&aes-Oxley Act of 2002. Likewise, our independegistered public accounting firm will be
required to provide an attestation report on tliectizeness of our internal control over finaneigborting pursuant to Section 404(b) of the
Sarbanes-Oxley Act of 2002. In addition, followittnge distribution, we will be required under the @#tes Exchange Act of 1934, as amendec
(the “Exchange Act”), to maintain disclosure cofgrand procedures and internal control over finan@porting. Any failure to implement
required new or improved controls, or difficultiescountered in their implementation, could harmaperating results or cause us to fail to
meet our reporting obligations. If we are unabledaclude that we have effective internal contr@rdinancial reporting, or if our independ:
registered public accounting firm is unable to jdews with an unqualified report regarding thexefiiveness of our internal control over
financial reporting (at such time as it is requitedio so), investors could lose confidence inrdiability of our financial statements. This
could result in a decrease in the value of our comstock. Failure to comply with the Sarbanes-OxXeyof 2002 could potentially subject us
to sanctions or investigations by the SEC or otbgulatory authorities. If we are unable to upgradesystems, implement additional financial
and management controls, reporting systems, I'esyst
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and procedures, and hire additional accountingllagd finance staff in a timely and effective fiash our ability to comply with our financial
reporting requirements and other rules that apphgporting companies under the Exchange Act am@Gdrbane®xley Act could be impaire

We may incur increased expenses if the transiti@msces agreement and other agreements with Tribame terminated.

In connection with the distribution, we will enfeto a transition services agreement and variobsragreements with Tribune,
pursuant to which Tribune will provide us with @t specified services on a transitional basiduding in such areas as human resources, ric
management, treasury, legal, internal audit, teldigyosupport and other areas where we may neestaisse and support following the
distribution. Depending on the particular servieinly provided, the agreements will extend for upmo years after the distribution, but may
terminated earlier under certain circumstancedudticg a default. If one or more of the agreemanésterminated, we may be required to
obtain such services from a third party. This mayrpre expensive than the fees that we will beireduo pay under the agreements with
Tribune.

If the distribution does not qualify as a tax-fredistribution under Section 355 of the IRC, includinas a result of subsequent
acquisitions of stock of Tribune or Tribune Publighg, then Tribune or Tribune stockholders and waméholders may be required to pay
substantial U.S. federal income taxes, and TribuRablishing may be obligated to indemnify Tribunerfsuch taxes imposed on Tribune
Tribune stockholders and warrantholders as a resthlereof.

Tribune has received a private letter ruling (tHeS Ruling”) from the Internal Revenue Service (tHRS”) to the effect that the
distribution and certain related transactions qulalify as tax-free to Tribune, Tribune Publishangd the Tribune stockholders and
warrantholders for U.S. federal income tax purpoédétbiough a private letter ruling from the IRS geally is binding on the IRS, the IRS
Ruling does not rule that the distribution satis#@ery requirement for a tax-free distributiord #ime parties will rely solely on the opinion of
counsel described below for comfort that such &althl requirements are satisfied.

The distribution is conditioned upon Tribune’s rigt®f an opinion of Debevoise & Plimpton LLP, s@dax counsel to Tribune, to
the effect that the distribution and certain radaransactions will qualify as tax-free to Tribusred the stockholders and warrantholders of
Tribune. The opinion of Tribune’s special tax coelns expected to rely on the IRS Ruling as to erattovered by it.

The IRS Ruling is, and the opinion of Tribune’s @pktax counsel will be, based on, among otheargh, certain representations and
assumptions as to factual matters made by Tribodecartain of the Tribune stockholders. The failof@ny factual representation or
assumption to be true, correct and complete imaterial respects could adversely affect the validi the IRS Ruling or the opinion of
Tribune’s special tax counsel. An opinion of coumspresents counsel’s best legal judgment, iimating on the IRS or the courts, and the
IRS or the courts may not agree with the opinioraddition, the IRS Ruling and the opinion of Trilels special tax counsel will be based on
current law, and cannot be relied upon if curramt thanges with retroactive effect.

The distribution will be taxable to Tribune purstitmSection 355(e) of the IRC if there is a 50%mre change in ownership of
either Tribune or Tribune Publishing, directly ndirectly, as part of a plan or series of relatadgactions that include the distribution.
Section 355(e) might apply if other acquisitionsstafck of Tribune before or after the distributionof Tribune Publishing after the
distribution, are considered to be part of a plaservies of related transactions that include thidution. If Section 355(e) applied, Tribune
might recognize a very substantial amount of taxafalin.

Under the tax matters agreement, in certain cirtanggs, and subject to certain limitations, werageired to indemnify Tribune
against taxes on the distribution that arise asalt of our actions or failures to
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act after the distribution. See “—Risks Relatingte Distribution—We will be unable to take certaitions after the distribution because sucl
actions could jeopardize the tax-free status ofiikibution, and such restrictions could be digant” and “Relationships Between Tribune
and Tribune Publishing Following the Distribution-asd Matters Agreement.” In some cases, howeveruhgtmight recognize gain on the
distribution without being entitled to an indemaition payment under the tax matters agreement.

See “The Distribution—Material U.S. Federal Incomax Consequences of the Distribution.”

We will be unable to take certain actions after thestribution because such actions could jeopardibe tax-free status of the
distribution, and such restrictions could be sigiant.

The tax matters agreement prohibits us from takictgpns that could reasonably be expected to daesdistribution to be taxable or
to jeopardize the conclusions of the IRS Rulingminions of counsel received by us or Tribune.artipular, for two years after the
distribution, we may not:

* enter into any agreement, understanding ongement or engage in any substantial negotiatiotisrespect to any
transaction involving the acquisition, issuanceurehase or change of ownership of our capitakstocoptions or other
rights in respect of our capital stock, subjeatedain exceptions relating to employee compensaicangements and
open market stock repurchas

. cease the active conduct of our busines

* voluntarily dissolve, liquidate, merge or consol&with any other person, unless we survive andrtresaction otherwis
complies with the restrictions in the tax mattegse@ment

Nevertheless, we are permitted to take any of ¢tierss described above if we obtain Tribune’s cohser if we obtain a
supplemental IRS private letter ruling (or an opmof counsel that is reasonably acceptable taufigpto the effect that the action will not
affect the tax-free status of the distribution. Heer, the receipt by us of any such consent, opiaiaruling does not relieve us of any
obligation we have to indemnify Tribune for an antwe take that causes the distribution to be texabTribune.

Because of these restrictions, for two years #ftedistribution, we may be limited in the amouhtapital stock that we can issue to
make acquisitions or to raise additional capitdéodour indemnity obligation to Tribune may discage, delay or prevent a third party from
acquiring control of us during this two-year periadh transaction that our stockholders might adesfavorable. See “Relationships Between
Tribune and Tribune Publishing Following the Distriion—Tax Matters Agreement” and “The Distributieaterial U.S. Federal Income
Tax Consequences of the Distribution.”

The combined post-distribution value of Tribune afidibune Publishing shares may not equal or excabé predistribution value
of Tribune shares.

After the distribution, we expect that Tribune coomstock will continue to be traded over-the-counfée have been approved to
list the shares of our common stock on the New Ysitdck Exchange. We cannot assure you that theicechtrading prices of Tribune
common stock and our common stock after the digioh, as adjusted for any changes in the combiagitalization of both companies, will
be equal to or greater than the trading price dfufre common stock prior to the distribution. Utitié market has fully evaluated the business
of Tribune without our business and potentiallyréadter, the price at which Tribune common stoekiés may fluctuate significantly.
Similarly, until the market has fully evaluated dousiness and potentially thereafter, the priogtath our common stock trades may fluctuate
significantly.
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After the distribution, certain members of managemgdirectors and stockholders may face actual atgntial conflicts of
interest.

After the distribution, our management and direcmd the management and directors of Tribune meybmth Tribune common
stock and our common stock. This ownership ovectagd create, or appear to create, potential aziafbf interest when our management and
directors and Tribune’s management and directas decisions that could have different implicatiforsus and Tribune. For example,
potential conflicts of interest could arise in cention with the resolution of any dispute betweerand Tribune regarding the terms of the
agreements governing the distribution and ouriiahip with Tribune thereafter. These agreemertiide the separation and distribution
agreement, the tax matters agreement, the empiogiers agreement, the transition services agreesnenany commercial agreements
between the parties or their affiliates. Poterd@iflicts of interest may also arise out of any awencial arrangements that we or Tribune may
enter into in the future.

Federal Communications Commission regulations mayit Tribune Publishing’s activities, including the ability to own or opete
media properties it does not presently own or optera

The FCC's “Newspaper Broadcast Cross Ownership”Rtile “NBCO Rule”) prohibits a person or entitpfm having an
“attributable” ownership or positional interestarbroadcast station and a daily newspaper publishéd same market. For purposes of the
NBCO Rule, any common officer, director or 5% oeaper voting stockholder of Tribune and TribunelRhing (‘Common Interest Holder”)
will be deemed to hold an attributable interedtath companies after the distribution. The existesica Common Interest Holder may have
effect of limiting the activities or strategic bnsss opportunities available to one company asudtref the business or activities of the other,
including limiting our ability to acquire daily nepapers in markets where Tribune operates a brebskedion. Tribune’s existing Chicago
market radio/television/newspaper combination feentpermanently grandfathered by the FCC, andl@sision/newspaper combinations in
the New York, Los Angeles, Miami-Fort Lauderdalel &tartford-New Haven markets are subject to temponaivers of the NBCO Rule
granted on Nov. 16, 2012, in connection with the&CFCapproval of Tribune’s plan of reorganizatiohgt'Exit Order”).

The temporary waivers require Tribune to come aumpliance with the NBCO rule within one year frtim release date of the Exit
Order or, if the FCC adopts a revised NBCO rulebethe one-year deadline, authorizes Tribunedk saivers of the revised rule by filing
new waiver requests within 60 days after the FG€aes the order revising the NBCO rule. Becaus&@C had not adopted a revised NB
Rule by Nov. 12, 2013, on that date Tribune fildthwihe FCC a request for extension of the tempoBCO rule waivers granted in the Exit
Order (in New York, Los Angeles, Miami-Fort Laudatel and Hartford-New Haven). The request is penddrgMar. 31, 2014, the FCC
initiated its Congressionallgrandated 2014 Quadrennial Review proceeding, iclwiiis requesting comment on whether its mediaerahig
rules, including the NBCO Rule, are necessary énphblic interest as a result of competition. TRECFhas indicated it does not intend to ac
the 2014 Quadrennial Review before June 30, 201iteatarliest. We cannot predict the outcome af phdceeding or whether or the extent to
which the FCC will reauthorize Tribune’s existirantporary waivers.

We may not be able to access the credit and capitaitkets at the times and in the amounts needed andaicceptable terms.

From time to time we may need to access the long-tad short-term capital markets to obtain finagciAlthough we believe that
the sources of capital in place at the time ofdiséribution will permit us to finance our operat®for the foreseeable future on acceptable
terms and conditions, our access to, and the digtijeof, financing on acceptable terms and coiodi$ in the future will be impacted by many
factors, including: (1) our financial performan€2) our credit ratings or absence of a credit tat{8) the liquidity of the overall capital mark
and (4) the state of the economy. There can bessurance that we will have access to the capitétetmon terms acceptable to us.
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Until the distribution occurs, Tribune has the solfiscretion to change the terms of the distribution

Until the distribution occurs, Tribune will haveetsole and absolute discretion to determine andgshthe terms of the distribution,
including the record date and distribution datee§ehchanges may be unfavorable to us. In addifigmine may decide at any time not to
proceed with the distribution.

Federal and state fraudulent transfer laws and Delare corporate law may permit a court to void thistdbution and related
transactions, which would adversely affect our fingial condition and our results of operations.

In connection with the distribution, Tribune intentd undertake a series of internal corporate eorgtion transactions which, alc
with the contribution of Tribune’s publishing bussses, the distribution of Tribune Publishing sbarmd the cash dividend to be paid to
Tribune, may be subject to challenge under federdlstate fraudulent conveyance and transfer lawmgel as under Delaware corporate law.
Under applicable laws, any transaction, contributio distribution contemplated as part of the disttion could be voided as a fraudulent
transfer or conveyance if, among other thingstriesferor received less than reasonably equivakoe or fair consideration in return and
was insolvent or rendered insolvent by reason etthnsfer.

We cannot be certain as to the standards a coufthuse to determine whether or not any entity imed in the distribution was
insolvent at the relevant time. In general, howgaezourt would look at various facts and circumséss related to the entity in question,
including evaluation of whether or not:

* the sum of its debts, including contingent antiquidated liabilities, was greater than the &sfeable value of all of its
assets

* the present fair saleable value of its assatsless than the amount that would be requiredydtp probable liability on
its existing debts, including contingent liabilgjeas they become absolute and matur

* it could pay its debts as they become ¢

If a court were to find that any transaction, cimittion or distribution involved in the distributiovas a fraudulent transfer or
conveyance, the court could void the transactiontrédoution or distribution. In addition, the dimtion could also be voided if a court were to
find that it is not a legal distribution or dividéminder Delaware corporate law. The resulting carapibns, costs and expenses of either fin
would materially adversely affect our financial dition and results of operations.

Risks Relating to our Indebtedness

In connection with the distribution, we expect todur indebtedness, which could adversely affect dimancial condition and
prevent us from fulfilling our obligations under aficipated agreements governing our indebtedne

In connection with the distribution, we expect twrdow approximately $350 million, with a portion tfe proceeds to be used to func
a cash dividend to Tribune of $275 million immedigitprior to the distribution. In addition, priay the distribution, we expect to enter into the
Senior ABL Facility with aggregate maximum commitmnte(subject to availability under a borrowing Basfeapproximately $140 million and
to enter into an arrangement to allow up to $30ionilof cash backed letters of credit, with appmoately $25 million issued on our behalf a
the distribution date. We also expect to have apprately $25 million of additional letters of crédsued under the Senior ABL Facility as of
the distribution date, for a total of approximat850 million of letters of credit. The Senior ABlaéility is expected to include flexibility for
additional letters of credit to be
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issued thereunder. In addition, we expect thafestibo certain conditions, subsequent to the olpsiate of the Senior Credit Facilities, with
the consent of the applicable then existing len¢faus subject to the receipt of commitments), eafctme Senior ABL Facility and the Senior
Term Facility may be expanded by certain incremesgenmitments by an amount up to (i) $75 milliortlre case of the Senior ABL Facility
and (ii) in the case of the Senior Term Faciliy) the greater of $100 million and an amount a$ mot cause the net senior secured leverage
ratio after giving effect to such incurrence to@ad 2.00 to 1.00, plus (B) an amount equal todlintary prepayments of the term loans
borrowed under the Senior Term Facility on theritistion date and refinancing debt in respect @hsieans. Our level of debt could have
important consequences to our stockholders, inatudi

* limiting our ability to obtain additional finaimng to fund future working capital, capital expéndes, acquisitions or other
general corporate requiremer

* requiring a substantial portion of our cash floawdé dedicated to debt service payments insteathef purposes, there
reducing the amount of cash flows available forkiry capital, capital expenditures, acquisitiond ather general
corporate purpose

* increasing our vulnerability to general adverseneooic and industry condition

* limiting our ability to pay dividends

* exposing us to the risk of increased interest ratélse extent that our borrowings are at variahates of interes
* limiting our flexibility in planning for and reactg to changes in the industry in which we comp

* placing us at a disadvantage compared to dss leveraged competitors or competitors with garable debt and more
favorable terms and thereby affecting our abilitcbmpete; an

* increasing our cost of borrowin

We and our subsidiaries may incur significant adddl indebtedness in the future. If new indebtagdrie added to our anticipated
indebtedness levels after the distribution, thateel risks that we face would increase.

We may not be able to generate sufficient cashdovice our indebtedness and may be forced to tatkeoactions to satisfy our
obligations under our indebtedness, which may net fuccessful.

Our ability to make scheduled payments on or refiesour anticipated debt obligations will dependanfinancial condition and
operating performance, which are subject to prengaconomic and competitive conditions and torfizial, business, legislative, regulatory
and other factors beyond our control. We mightbeable to maintain a level of cash flows from agieg activities sufficient to permit us to
pay the principal, premium, if any, and interestoom indebtedness. For information regarding thksrto our business that could impair our
ability to satisfy our obligations under our indedibess, see “—Risks Relating to Our Business.Uifaash flows and capital resources are
insufficient to fund our debt service obligatiom& could face substantial liquidity problems andldde forced to reduce or delay investment:
and capital expenditures or to dispose of matasaéts or operations, seek additional debt oryeqafiital or restructure or refinance our
indebtedness. We may not be able to affect any aliemative measures on commercially reasonabiester at all and, even if successful,
those alternative actions may not allow us to meetscheduled debt service obligations. We expettthe agreements governing our
indebtedness will restrict our ability to dispogessets and use the proceeds from those dispesdiod will also restrict our ability to raise
debt capital to be used to repay other indebtednbes it becomes due. We may not be able to consuenthose dispositions or to obtain
proceeds in an amount sufficient to meet any detvice obligations then due. Our
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inability to generate sufficient cash flows to sBtiour debt obligations, or to refinance our ingelmess on commercially reasonable terms
all, would materially and adversely affect our fical condition and results of operations and daility to satisfy our obligations under our
indebtedness.

If we cannot make scheduled payments on our dabtyilbe in default and lenders could declarenalistanding principal and
interest to be due and payable, the lenders undespected revolving credit facility could termiedheir commitments to loan money, the
lenders could foreclose against the assets secilm@igloans and we could be forced into bankrutcliquidation. All of these events could
result in you losing some or all of the value ofigyinvestment.

The terms of the agreements governing our indebtes are expected to restrict our current and futuneerations, particularly
our ability to respond to changes or to take cerntaictions, which could harm our long-term interests

We expect that the agreements governing our S€mextit Facilities will contain a number of restivet covenants that will impose
significant operating and financial restrictionswmand limit our ability to engage in actions timety be in our long-term best interests. These
restrictions might hinder our ability to grow incacdance with our strategy. A breach of the coveander the agreements governing our
indebtedness could result in an event of defaudeuthose agreements. Such a default may allowinerteditors to accelerate the related deb
and may result in the acceleration of any othet tielvhich a cross-acceleration or cross-defawdvision applies. In the event the lenders
accelerate the repayment of our borrowings, wecamdubsidiaries may not have sufficient assetepay that indebtedness.

As a result of all of these restrictions, we may be
y limited in how we conduct our busine:
* limited or unable to pay dividends to our sharebddn certain circumstance
* unable to raise additional debt or equity finandmg@perate during general economic or businessitiows; or
* unable to compete effectively or to take advantsfgeew business opportunitie

Our indebtedness is expected to have variable rafdasterest, which could subject us to interesteaisk or cause our debt service
obligations to increase significantly.

Borrowings under the Senior ABL Facility are ex@etto be at variable rates of interest and, teitent LIBOR exceeds 1.00%,
borrowings under our Senior Term Facility are expeédo be at variable rates of interest, which d@xpose us to interest rate risk. Interest
rates are currently at historically low levelsiriferest rates increase, our future debt servitigatibns on the variable rate portion of our
indebtedness would increase even though the anbourtwed remains the same, and our net income astuftows, including cash available
for servicing our indebtedness, will correspondyndgicrease. Assuming all revolving loans are fdigwn under our Senior Credit Facilities
and LIBOR exceeds 1.00%, each quarter point chamiggerest rates would result in a $1.2 millioraolge in annual interest expense on our
indebtedness. In the future, we may enter intaésterate swaps that involve the exchange of figaior fixed rate interest payments in orde
reduce future interest rate volatility. Howevereda risks for hedging gains and losses and cathraent costs, we may elect not to maintain
such interest rate swaps with respect to any of/atiable rate indebtedness, and any swaps we iatdeamay not fully mitigate our interest ri
risk.
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Risks Related to Tribune Media Company’s Emergenc&om Bankruptcy

We may not be able to settle, on a favorable basiat all, unresolved claims filed in connection thithe Chapter 11 proceedings and resc
the appeals seeking to overturn the order confirmgithe Plan.

On Dec. 31, 2012, Tribune and 110 of its direct iaditect wholly-owned subsidiaries (collectivetiie “Debtors”) that had filed
voluntary petitions for relief under Chapter 11tidé 11 of the United States Code in the Unitealt& Bankruptcy Court for the District of
Delaware (the “Bankruptcy Court”) on Dec. 8, 2008¢n Oct. 12, 2009, in the case of Tribune CNLBECC) emerged from Chapter 11.
Certain of the legal entities included in the conei financial statements of Tribune Publishing wi2ebtors or, as a result of the restructuring
transactions undertaken at the time of the Debegirgence, are successor legal entities to legjties that were Debtors. See Notes 2 and 3
to the historical combined financial statementsfother information. The Debtors’ Chapter 11 cdsa&ge not yet been closed by the
Bankruptcy Court, and certain claims asserted ag#fie Debtors in the Chapter 11 cases remain oliezs As a result, we expect to continue
to incur certain expenses pertaining to the Chalitgsroceedings in future periods, which may beenfalt

On April 12, 2012, the Debtors, the official comieé of unsecured creditors and creditors undeaicefribune prepetition debt
facilities filed the Fourth Amended Joint Plan addRganization for Tribune Company and its Subsigéafsubsequently amended and
modified, the “Plan”) with the Bankruptcy Court. Quly 23, 2012, the Bankruptcy Court issued anrocdafirming the Plan (the
“Confirmation Order”).Several notices of appeal of the Confirmation Oftere been filed. The appellants seek, among otfief, to overturr
the Confirmation Order and certain prior ordershef Bankruptcy Court, including the settlementeftain claims and causes of action related
to the Leveraged ESOP Transactions that was endbadibe Plan (see Note 2 to the audited combimeth€ial statements for further
information). There is currently no stay of the @onation Order in place pending resolution of tomfirmation-related appeals and those
appeals remain pending before the Delaware Dishaeirt. In January 2013, the reorganized Debtéed & motion to dismiss the appeals as
equitably moot, based on the substantial consuromafithe Plan. That request has been fully brigfethe parties and the motion remains
pending. If the appellants were successful in aveiihg the Confirmation Order and certain prioremsdof the Bankruptcy Court, our financial
condition may be adversely affected.

Risks Relating to our Common Stock and the Securitis Market

Certain provisions of our certificate of incorporain, by-laws, tax matters agreement, separation ahgtribution agreement,
employee matters agreement, transition servicesagrent, and Delaware law may discourage takeovers.

We expect that our amended and restated certifafatecorporation and amended and restatethias will contain certain provisior

that may discourage, delay or prevent a changarimanagement or control over us. For example,xpe& our amended and restated
certificate of incorporation and amended and redtat/-laws to, collectively:

* authorize the issuance of “blank check” prefdrstock that could be issued by our Board of Dimscto thwart a takeover
attempt;

* provide that vacancies on our Board of Diregtorcluding vacancies resulting from an enlargemé&our Board of
Directors, may be filled only by a majority votedifectors then in office

* prohibit stockholders from calling special meetingstockholders

* prohibit stockholder action by written conse
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* establish advance notice requirements for natiiins of candidates for elections as directoi® dring other business
before an annual meeting of our stockholders;

* require the approval of holders of at least266% of the outstanding shares of our common stoetend certain
provisions of our amended and restated certifiohtecorporation or to amend our amended and edtay-laws.

These provisions could discourage potential actipiisproposals and could delay or prevent a chamgentrol, even though a
majority of stockholders may consider such propdsaffected, desirable. Such provisions coul@atsake it more difficult for third parties to
remove and replace the members of the Board ot@ire. Moreover, these provisions may inhibit im@es in the trading price of our commor
stock that may result from takeover attempts ocsjagion. See “Description of Capital Stock—AntiKeaver Effects of Various Provisions of
Delaware Law, Our Amended and Restated Certifiohtacorporation and Amended and Restated By-Laws.”

Under the tax matters agreement, we have agreademnify Tribune for certain tax related mattensgd we may be unable to take
certain actions after the distribution. See “—RiBl&ating to the Distribution—We will be unablettke certain actions after the distribution
because such actions could jeopardize the taxstegas of the distribution, and such restrictionsld be significant.” We will also enter into,
among others, the separation and distribution ageeg the tax matters agreement, the employee matigeement and the transition services
agreement covering specified indemnification arieeotmatters that may arise after the distributidre separation and distribution agreement,
the tax matters agreement, the employee matteegimgnt and the transition services agreement magytha effect of discouraging or
preventing an acquisition of us or a dispositiomof business.

Substantial sales of our common stock following tistribution, or the perception that such salesght occur, could depress the
market price of our common stock.

Substantially all of the shares of our common sidiskributed in the distribution will be eligiblefimmediate resale in the public
market, unless held by “affiliates” as that terndédined in Rule 144 under the Securities Act. Aales of substantial amounts of our commor
stock in the public market, or the perception thath sales might occur, could depress the maries pf our common stock. In addition, our
smaller size and different investment charactesstay not appeal to the current investor baseibtifie, which may seek to dispose of large
amounts of our common stock following the distribat There is no assurance that there will be cieffit buying interest to offset any such
sales, and, accordingly, the price of our commonksinay be depressed by those sales and have pefigdlatility.

The market price for our common stock may be vditand you may not be able to sell your commorcktat the initial trading
price.

There has been no public market for our commorkgtoior to the distribution. An active public matker our common stock may
not be sustained after the distribution. The poiteur common stock in any such market may be highéower than the initial trading price.
Many factors could cause the trading price of @mmon stock to rise and fall, including the folloi

* declining newspaper print circulatio
* declining operating revenues derived from our dmrginess
* variations in quarterly result

* announcements regarding dividen
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* announcements of technological innovations by usyazompetitors
* introductions of new products or services or neigipg policies by us or by competitol
* acquisitions or strategic alliances by us or by petitors;
* recruitment or departure of key personnel or keyugs of personne
* the gain or loss of significant advertisers or othigstomers

* changes in the estimates of our operating pedace or changes in recommendations by any siesusitalysts that elect
to follow our stock; ani

* market conditions in the newspaper industrg,ittedia industry, the industries of our customems, the economy as a
whole.

Our ability to pay regular dividends to our stocklulers is subject to the discretion of our Board Bfrectors and may be limited by
restrictions under our Senior Credit Facilities analpplicable provisions of Delaware law.

Following the distribution, we intend to pay quatecash dividends on our common stock. However,Baard of Directors may, in
its sole discretion, change the amount or frequeficividends or discontinue the payment of divideentirely. The declaration and payment
of dividends to holders of our common stock willdighe discretion of our Board of Directors in @ctance with applicable law after taking
into account various factors, including actual hessof operations, liquidity and financial conditiorestrictions imposed by applicable law, our
taxable income, our operating expenses and othtaréaour Board of Directors deem relevant. In &ddj because we are a holding company
with no material direct operations, we are dependaroans, dividends and other payments from perating subsidiaries to generate the
funds necessary to pay dividends on our commorksWe expect to cause our subsidiaries to makeilalisions to us in an amount sufficient
for us to pay dividends. However, their abilityni@ke such distributions will be subject to theiergiing results, cash requirements and
financial condition and the applicable provisiofi®elaware law that may limit the amount of fundsigable for distribution, and our ability
pay cash dividends will be subject to covenantsfarahcial ratios related to existing or future édedness, including under our Senior Credit
Facilities, and other agreements with third pari@ee “Dividend Policy.”

In addition, each of the companies in our corpochtEn must manage its assets, liabilities and imgrkapital in order to meet all of
its cash obligations, including the payment of diérids or distributions. As a consequence of thaseus limitations and restrictions, we may
not be able to make, or may have to reduce or editaj the payment of dividends on our common stAok.change in the level of our
dividends or the suspension of the payment thereold adversely affect the market price of our camrstock.

If securities or industry analysts do not publiskesearch or publish misleading or unfavorable reselarabout our business, our
stock price and trading volume could declir

The trading market for our common stock will dep@ng@art on the research and reports that secsidtiendustry analysts publish
about us or our business. We do not currently laanemay never obtain research coverage by secuaitié industry analysts. If there is no
coverage of our company by securities or industalysts, the trading price for our stock would legatively impacted. In the event we obtain
securities or industry analyst coverage or if onmore of these analysts downgrades our stock lolighes misleading or unfavorable researct
about our business, our stock price would likelglihe. If one or more of these analysts ceasesrageeof our company or fails to publish
reports on us regularly, demand for our stock megrebse, which could cause our stock price orrigadblume to decline.
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Our amended and restated certificate of incorporatiwill designate the Court of Chancery of the Staif Delaware as the
exclusive forum for certain litigation that may biaitiated by our stockholders, which could limit ewstockholders’ ability to obtain a
favorable judicial forum for disputes with us

Our amended and restated certificate of incorpamatiill provide that the Court of Chancery of that8 of Delaware will be the sole
and exclusive forum for (i) any derivative actianppoceeding brought on our behalf, (ii) any act@serting a claim of breach of a fiduciary
duty owed to us or our stockholders by any of argadors, officers, employees or agents, (iii) action asserting a claim against us arising
under the General Corporation Law of the StatealRare (the “DGCL"), our amended and restatedfiate of incorporation or our
amended and restated by-laws or (iv) any actioarisg a claim against us that is governed by iterinal affairs doctrine. By becoming a
stockholder in our company, you will be deemeddwéhnotice of and have consented to the provisibosir amended and restated certificate
of incorporation related to choice of forum. Theicle of forum provision in our amended and restatstificate of incorporation may limit o
stockholders’ ability to obtain a favorable judidiarum for disputes with us.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STA TEMENTS

The statements contained in this information, al$ agethe information contained in the notes to @ambined financial statements,
including the statements found in the section ledtitRisk Factors,” include certain forward-lookietatements that are based largely on our
current expectations and reflect various estimatelsassumptions by us. Forward-looking statemestsubject to certain risks, trends and
uncertainties that could cause actual results ahid@ements to differ materially from those expeess such forward looking statements. S
risks, trends and uncertainties, which in someaimsts are beyond our control, include:

* competition and other economic conditions inabgdiragmentation of the media landscape and cotigpefrom other media alternatives;

* changes in advertising demand, circulation lemel$ audience shares;

* our ability to develop and grow our online busises;

* our reliance on revenue from printing and disttiog third-party publications;

* changes in newsprint prices;

* macroeconomic trends and conditions;

* our reliance on third-party vendors for varioas/&ces;

* our ability to adapt to technological changes;

* adverse results from litigation, governmentakistigations or tax-related proceedings or audits;

* our ability to realize benefits or synergies fragguisitions or divestitures or to operate ouilesses effectively following acquisitions or
divestitures

* our ability to attract and retain employees;

* our ability to satisfy pension and other postegtient employee benefit obligations;

* changes in accounting standards;

* the effect of labor strikes, lockouts and labegatiations;

* regulatory and judicial rulings;

* ourindebtedness and ability to comply with cav@s applicable to our anticipated debt financing;

* our adoption of fresh-start reporting which hassed our combined financial statements for pesotisequent to Dec. 31, 2012 to not be

comparable to prior period

* our ability to satisfy future capital and liquigrequirements; and



* our ability to access the credit and capital retglat the times and in the amounts needed andoeptable terms.

The words “believe,” “expect,” “anticipate,” “estate,” “could,” “should,” “intend,” “may,” “plan,” ‘seek” and similar expressions
generally identify forward looking statements. WHestor not any such forward-looking statementsrafact achieved will depend on future
events, some of which are beyond our control. Rsaale cautioned not to place undue reliance on farward-looking statements, which are
being made as of the date of this information statg. We undertake no obligation to update any &dwooking statements, whether as a
result of new information, future events or othessvi
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THE DISTRIBUTION
Introduction

We expect the distribution to be accomplished bBygferring the assets and liabilities of the piitig business of Tribune to Tribu
Publishing and then distributing 98.5% of the ansling shares of Tribune Publishing common stockriloune’s stockholders and holders of
Warrants.

Holders of Tribune common stock and Warrants wveitlaive 0.25 of a share of Tribune Publishing comstonk for every share of
Tribune common stock or Warrant, respectively, aidvae the record date for the distribution.

If you hold your Tribune shares or Warrants in yown name, then your account statement reflectiegrtibune Publishing shares
will be mailed to you on or about August 11, 20Y4u should allow several days for the mail to regeh. If you hold your Tribune shares or
Warrants through your broker or other nominee, gi@iprobably not a stockholder of record and yeueipt of Tribune Publishing shares
depends on your arrangements with the nomineéhthds your Tribune shares or Warrants for you. \Wécapate that brokers and other
nominees generally will credit their customers’@atts with Tribune Publishing shares on or aboujust 4, 2014, but you should check with
your broker or other nominee. S'—When and How You Will Receive Tribune PublishiGgmmon Stock.”

As a result of the distribution, 98.5% of the oaitgting shares of Tribune Publishing common stodkbeidistributed to Tribune
stockholders and holders of Warrants. Immediatellpding the distribution, Tribune will own 1.5% tifie outstanding shares of Tribune
Publishing common stock and Tribune Publishing bdla separate public company. The shares of TeiPublishing common stock will be
distributed by book-entry only. Instead of stocktifieates, each Tribune stockholder that was amétolder of Tribune shares or Warrants on
the record date will receive a statement of susbkstolder’'s book-entry account for the shares didie Publishing common stock distributed
to such stockholder. We expect that account staiesmeflecting ownership of the shares of TribuneliBhing common stock will be mailed
shortly after the distribution date. Shares of Tine Publishing common stock should be creditedrabout August 4, 2014 to accounts with
brokers or nominees of Tribune stockholders andamtinolders that are not record holders on therdedate, but you should check with your
broker or other nominee.

Tribune Publishing Company was incorporated on Nuser 21, 2013, and its principal executive offiaes located at 435 North
Michigan Avenue, Chicago, lllinois 60611.

Background of the Distribution

Tribune’s board of directors and management teastuated a variety of strategic options intendeth&ximize shareholder value
and position the company for long-term growth. Eheptions included maintaining Tribune’s primanel of business, broadcasting and
publishing, as a single company, selling the phbiig business to one or more potential buyers saparating the broadcasting and publishing
businesses into two distinct companies. In Febr@ata, Tribune retained financial advisors to daskia analyzing its strategic options. As a
result of this process, the Tribune board decitiatithe interests of Tribune and its shareholdensladvbe best served by separating the
broadcasting and publishing businesses into twiindiscompanies, subject to the satisfaction oveaof certain conditions and the board of
directors’ ongoing consideration of the transactod its final approval. See “—Conditions to thetbbution” for further discussion.

In connection with the distribution, Tribune wilhdertake the internal reorganization describedvbeloder “—Internal
Reorganization.” Following the internal reorganiaat Tribune will distribute 98.5% of the sharesTeibune Publishing common stock to its
stockholders and warrantholders on a pro rata basigetain a 1.5% ownership interest in TribunkliBaing. Following the distribution,
Tribune Publishing will operate independently frdnibune. Tribune’s stockholders will not be requite vote to effectuate the distribution.
Tribune’s stockholders will not have appraisal tigWith regards to the distribution.
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The internal reorganization and, in turn, the disition, are subject to the satisfaction, or watvefTribune, of a number of
conditions. Additionally, Tribune may determine mnottomplete the internal reorganization or théritistion if, at any time, the board of
directors of Tribune determines, in its sole didore that the distribution is not in the best ief& of Tribune or its stockholders or is otherwise
not advisable.

On Aug. 23, 2013, Tribune submitted a request@d®S for the IRS Ruling confirming the tax-fredura of the distribution. On
Mar. 7, 2014, the IRS issued the IRS Ruling. Sedtaterial U.S. Federal Income Tax Consequenceseobibtribution.”

Reasons for the Distribution

The board of directors and management of Tributieveethat the distribution is in the best intesest Tribune and its stockholders.
Tribune believes that the distribution will enhanedue for Tribune stockholders and give Tribun&lBhing the financial and operational
flexibility to take advantage of opportunities etnewspaper sector and meet the changing nedus wfedia marketplace today and in the
future. The board of directors and management ibilifie considered the following potential benefitsriaking its determination to effect the
distribution:

* allowing each of Tribune and Tribune Publishindgdous on its respective core busine

* relieving certain regulatory restrictions, inclugiRCC restrictions on the ability of either TribumeTribune Publishing t
enter into certain markets as a result of curresg«-ownership restriction

* enhancing the effectiveness of Tribune andurréPublishing’s equity-linked compensation to mdosely align the
interests of management and employees of eachitmirieg and Tribune Publishing with their respectt@ckholders

* facilitating future acquisitions and creating mat&ractive acquisition currencies for both Tribwamal Tribune Publishing

* optimizing the capital structure and leverageel for the distinctive business profile of ea¢ffobune and Tribune
Publishing; anc

* facilitating a potential future public offering dfibune.

In determining whether to pursue the distributidribune’s board of directors considered the costbrésks associated with the
transaction, including the cost associated witlpareg Tribune Publishing to become an independehlic company, including the dedicati
of sufficient resources to replicate certain tedbgp applications and hardware, infrastructure pesonnel, the time and effort required by
transaction from Tribune’s and Tribune Publishingianagement and the potential diversion of thé&néibn away from their respective
businesses and the loss of scale from operatiagsa®le company. Notwithstanding these costs &hd,rand taking into account the factors
discussed above, Tribune’s board of directors deterd that the distribution was the most attractilternative to enhance stockholder value.

Tribune’s board of directors considered the inaureeof indebtedness to fund a cash dividend toufigbas neither a positive or
negative factor in making its determination to pier¢he distribution. However, as Tribune currehthg a level of debt which is supported in
part by the operations of Tribune Publishing, tbard of directors and management of Tribune detaththat the incurrence of debt at
Tribune Publishing and payment of a cash dividen@rtbune with a portion of the proceeds thereo$ weudent as a way to set the post-
distribution capitalization structure of both comjes in a way the board of directors of Tribuné feds in the best interests of both businesse:
and Tribune shareholders.
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Internal Reorganization

The separation and distribution agreement will fevor the transfers of entities and related asaptl liabilities so that as of the
distribution date Tribune will retain the entitizssociated with Tribune’s broadcasting businessTaibdine Publishing will hold the entities
associated with the publishing business, includied.os Angeles TimegheChicago Tribune theSun Sentinekerving southeast Florida, the
Orlando Sentine] The Baltimore SuntheHartford Courant, The Morning Callserving Pennsylvania’s Lehigh Valley, and baly Press,
serving the Virginia Peninsula.

Following the distribution, Tribune will continue bwn Tribune’s broadcasting and other businesselsiding its equity interests in
Classified Ventures, CareerBuilder and the Telewiditood Network, and its portfolio of real estagsets. Tribune is also expected to retain
most of its pension assets and liabilities. We @gyerience increased costs following the distrdrutir be unable to operate profitably after
becoming a stand-alone company. See “Risk FactoisksmRelating to the Distribution.”

Manner of Effecting the Distribution

The general terms and conditions relating to tls&ritution will be set forth in an agreement betw@&eibune Publishing and Tribur
which we refer to as the “separation and distriiutigreement.” See “Relationships Between TribumeTaibune Publishing Following the
Distribution—Separation and Distribution Agreemeént.

Tribune will transfer to Tribune Publishing all ité assets, liabilities and businesses primarilgtegl to Tribune’s publishing
operations (which we refer to collectively as thatcibution). In exchange for the contribution,Bune Publishing will:

* issue to Tribune approximately 25.4 million itsaof Tribune Publishing common stock, approxitya28.0 million of
which will be distributed to Tribur's stockholders and warrantholders on a pro ratis;sd

* transfer to Tribune $275 million in cash frompation of the proceeds of the Senior Term Loatilawe anticipate
arranging prior to the distribution, which we referas the special cash payme

After the contribution, Tribune will spin off Trilme Publishing to the holders of common stock andrévigs of Tribune by
distributing 98.5% of the shares of Tribune Pulighcommon stock to Tribune stockholders and wdh@lders on a pro rata basis, which we
refer to as the distribution.

As a result of the distribution, Tribune Publishingl become an independent public company, alttotigbune Publishing will
continue to have a number of significant commeraral operational arrangements with Tribune anduhebwill continue to hold a 1.5% stake
in Tribune Publishing for a period of up to fiveays following the distribution. We have been appito list Tribune Publishing common
stock on the New York Stock Exchange under the s§rfiPUB”.

Holders of Tribune common stock and Warrants veitlaive 0.25 of a share of Tribune Publishing comstonk for every share of
Tribune common stock or Warrant, respectively, advae the record date for the distribution.

Based on the number of Tribune shares and Waroandsanding on June 30, 2014 and the distributdio rapproximately
25,041,779 shares of Tribune Publishing commorkstolt be distributed to Tribune stockholders aralders of Warrants. The actual number
of shares distributed will be based upon the numb@&iribune shares and Warrants outstanding ometberd date. The shares of Tribune
Publishing common stock to be distributed will cituge 98.5% of the outstanding shares of TribuablBhing common stock. Immediately
following the distribution, Tribune will own 1.5% the outstanding shares of Tribune Publishing camistock, and Tribune Publishing will
be a separate public company.
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When and How You Will Receive Tribune Publishing Conmon Stock

Tribune will use a book-entry system to distribsitares of Tribune Publishing common stock. No stakificates will be issued for
Tribune Publishing shares. Following the distribatieach record holder of Tribune common stockherrécord date will receive from the
distribution agent a statement of the amount ofeshaf Tribune Publishing common stock creditetisoor her account. If you are not a recorc
holder of Tribune common stock on the record datsabse your shares are held on your behalf bylymler or other nominee, your shares of
Tribune Publishing common stock should be credibegbur account with your broker or other nomineeoo about August 4, 2014, but you
should check with your broker or other nominee.

No Tribune stockholder will be required to pay aagh or other consideration for shares of TribumgiBhing common stock
received in the distribution, or to surrender otleange Tribune shares in order to receive shar€stmine Publishing common stock. No vote
of Tribune stockholders is required or sought inrerction with the distribution, and Tribune stockless will have no appraisal rights in
connection with the distribution.

In order to receive shares of Tribune Publishinguemn stock in the distribution, Tribune stockhokletust have been stockholders
as of 5:00 p.m., Eastern Time, on the record date.

Treatment of Warrants

Pursuant to the Warrant Agreement, holders of Witsrare entitled to receive a pro rata distributioncurrently with the distributic
of Tribune Publishing common stock to holders ahomon stock of Tribune. Accordingly, in the distrilmun, holders of Warrants will receive
0.25 of a share of Tribune Publishing common sfoclevery Tribune Warrant owned on the record date¢he distribution.

The Warrants will remain outstanding with the saarens and conditions, including an exercise pric800001 per share of Tribune
common stock, subject to adjustment in accordarnttethe terms of the Warrant Agreement.

Treatment of Fractional Shares

The transfer agent will not deliver any fractioshhres of Tribune Publishing common stock in cotioeavith the distribution.
Instead, at the transfer agent’s sole discretlomfriansfer agent will aggregate all fractionalreband sell them on behalf of those holders whi
otherwise would be entitled to receive a fractistare. The transfer agent will determine in ite sliscretion when, how and through which
broker-dealers and at what price to sell aggregatetional shares. We anticipate that these sailesccur as soon as practicable after the
distribution date. Those holders will then receaveash payment, in the form of a check, in an amegual to their pro rata share of the total
proceeds of those sales. Any applicable expensgsding brokerage fees, will be paid by us. kxpected that all fractional shares held in
street name will be aggregated and sold by brokeogher nominees according to their standard phees. You should contact your broker or
other nominee for additional details.

None of Tribune, Tribune Publishing and the tranafent will guarantee any minimum sale price ffiar fractional shares of Tribune
Publishing common stock. Neither Tribune Publishiiog Tribune will pay any interest on the procefedm the sale of fractional shares. The
receipt of cash in lieu of fractional shares wihgrally be taxable to the recipient stockhold8ee “—Material U.S. Federal Income Tax
Consequences of the Distribution.”

Results of the Distribution

After the distribution, Tribune Publishing will lzeseparate public company operating the publisbirginess. Immediately after the
distribution, Tribune Publishing expects to havpragimately 25,423,126
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shares of common stock outstanding, approximatgly317 of which will be held by Tribune, based ba humber of outstanding Tribune
shares and Warrants on June 30, 2014 and thebdistn ratio of 0.25 of a share of Tribune Publighcommon stock for every share of
Tribune common stock and for every Warrant. Theaatumber of shares distributed (and held by Trébiollowing the distribution) will be
based upon the number of Tribune shares and Warsaitétanding on the record date. The distributidhnot affect the number of outstandi
Tribune shares or Warrants or any rights of Tribsteekholders or warrantholders.

Trading Prior to the Distribution Date

We anticipate that a “when-issued” market in Tribtrublishing common stock will develop prior to thistribution date. In the
context of the distribution, wheissued trading refers to a securities transactiaderconditionally on or before the distributionedbécause tt
securities are not yet available. When-issued srg@merally settle within four trading days aftes tistribution date. If you own shares of
Tribune’s common stock or Warrants on the recotd,dau will be entitled to receive shares of TriblPublishing common stock in the
distribution. Once a “when-issued” market develgms) may trade this entittement to receive shaf@sibune Publishing common stock,
without the shares of Tribune’s common stock yomo@n the first trading day following the distrimn date, we expect that “when-issued”
trading of Tribune Publishing common stock will esmadl “regular-way” trading will begin on the New MdStock Exchange. Regular-way
trading typically involves a trade that settlestloa third full trading day following the date ofetlsecurities transaction. If the distribution does
not occur, all when-issued trades in Tribune Phbig common stock will not be settled and therefsilebe null and void.

In addition, from a date determined by the OTC &inl Board through the distribution date, we exjtleat two markets will develop
in Tribune’'s common stock and Warrants: a “duesbitharket and an “ex-distribution” market. Sharé3bune’s common stock and
Warrants that trade on the due-bills market wathe with an entitlement to receive shares of TbRuablishing common stock in the
distribution, and such trades will generally setitea regular-way basis. Shares and Warrantsridg bn the ex-distribution market will trade
without an entitlement to receive shares of TribBablishing common stock in the distribution, andrstrades will generally settle within fao
trading days after the distribution date. Therefdrgou sell shares of Tribune’s common stock carvints in the due-bills market up through
the distribution date, you will be selling yourhigo receive shares of Tribune Publishing commnonksin the distribution. However, if you
own shares of Tribune’s common stock or Warranttherrecord date and sell those shares in thesgxbdition market up through the
distribution date, you will still be entitled toagive shares of Tribune Publishing common stodkéndistribution. If the distribution does not
occur, all “ex-distribution” trades in Tribune’smomon stock and Warrants will not be settled andetfioee will be null and void.

Listing and Trading of the Shares of Tribune Publi©ing Common Stock

As of the date of this information statement, we @wholly-owned subsidiary of Tribune and, acangtli, there is currently no
public market for our common stock, although a “migsued” market in our common stock may develagr o the distribution. See “—
Trading Prior to the Distribution Date” above for explanation of a “when-issued” market. We havenbapproved to list our shares of
common stock on the New York Stock Exchange urfaeisymbol “TPUB”.

We cannot assure you as to the price at which @mnton stock will trade before, on or after theritisition date, and the price at
which such stock trades may fluctuate significaritlyaddition, the combined trading prices of Tribts Class A common stock, Class B
common stock or Warrants and Tribune Publishingimmon stock following the distribution may be Iéisan, equal to or greater than the
current trading price of Tribune’s Class A commuock, Class B common stock or Warrants, as the wasebe. See “Risk Factors— Risks
Relating to our Common Stock and the Securitieskigtar

Shares of Tribune Publishing common stock distadub Tribune’s stockholders will be freely tranatge, except for such shares
that are distributed to persons who are consideueaffiliates. Individuals or entities may be deghto be affiliates of Tribune Publishing if
they control, are controlled by, or are under comroentrol with, Tribune Publishing, as those tegaserally are interpreted for federal
securities law
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purposes. These persons may include certain of allr directors, officers, and significant stocldess. In addition, individuals who are
affiliates of Tribune on the distribution date mag deemed to be affiliates of Tribune Publishimglividuals who are our affiliates, or are
deemed our affiliates, will be permitted to se#itrshares of Tribune Publishing common stock gnissuant to an effective registration
statement under the Securities Act of 1933, as datk(the “Securities Act”), or an exemption frona tiegistration requirements of the
Securities Act, such as those afforded by Sect{aj(¥) of the Securities Act or Rule 144 thereunder

Material U.S. Federal Income Tax Consequences ofétDistribution

The following discusses the material United Stégegral income tax consequences of the distribufitis discussion is based on
IRC, the Treasury regulations promulgated undetR and interpretations of the IRC and the Treaseigulations by the courts and the IRS,
all as they exist as of the date hereof and allath are subject to change, possibly with retrivactffect. This is not a complete discussion of
all of the tax consequences of the distributiorpdrticular, it may not address United States f@dacome tax considerations applicable to
Tribune stockholders and warrantholders subjespgzial treatment under United States federal irctax law, such as financial institutions,
dealers in securities, traders in securities whotdb apply a mark-to-market method of accountimgrance companies, tax-exempt entities,
partnerships and other pass-through entities, btddkrs and warrantholders who hold their shargmésof a “hedge,” “straddle,”
“conversion” or “constructive sale” transactiomakholders and warrantholders who are subjectdalternative minimum tax and
stockholders and warrantholders who acquired #@res or warrants upon the exercise of employe& sptions or otherwise as
compensation. In addition, this discussion is kdito stockholders and warrantholders that holdl hhéoune common stock or Warrants as a
capital asset. Finally, this discussion does ndtesk any estate, gift or other non-income taxegusnces or any state, local or foreign tax
consequences.

This discussion is limited to stockholders and waatinolders of Tribune that are United States hsld&tUnited States holder is a
beneficial owner of Tribune stock or Warrants, ottiean an entity or arrangement treated as a paftipefor United States federal income tax
purposes, that is, for United States federal inctargourposes:

* an individual who is a citizen or a resident of thaited States

* a corporation, or other entity taxable as gomtion for United States federal income tax pagsy created or organized
in or under the laws of the United States, anyestareof or the District of Columbi

* an estate, the income of which is subject to UnBtdes federal income taxation regardless obitsce; ot

* a trust, if (i) a court within the United Statesalsle to exercise primary jurisdiction over its adiistration and one or mo
United States persons have the authority to coattaf its substantial decisions, or (ii) in thase of a trust that was
treated as a domestic trust under the law in effefdre 1997, a valid election is in place undgsliapble Treasury
regulations

Tribune stockholders and warrantholders are urged 6 consult their own tax advisors regarding the taxonsequences of the
distribution to them, including the effects of United States federal, state, local, foreign and othéax laws.

Tribune has received the IRS Ruling, which is ® ¢fffect that the distribution and certain relatedisactions will qualify as tax-free
to Tribune, Tribune Publishing and the Tribune klmtders and warrantholders for U.S. federal incéaxepurposes. Although a private letter
ruling from the IRS generally is binding on the IRISe IRS Ruling does not rule that the distributsatisfies every requirement for a tax-free
distribution, and the parties will rely solely dretopinion of counsel described below for comfoat tsuch
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additional requirements are satisfied. In partigutee IRS Ruling does not rule that the distribntsatisfies the following requirements for a
tax-free distribution: (i) whether the distributicmbeing carried out for one or more corporatdrmss purposes, (ii) whether the distribution is
used principally as a device for the distributidrearnings and profits of Tribune or Tribune Putilig or both and (iii) whether the distributi
and any subsequent acquisition by one or more pgmsiba 50-percent or greater interest in Tribun€rdbune Publishing are part of a plan (or
series of related transactions).

The distribution is conditioned upon Tribune’s ript®f the opinion of Debevoise & Plimpton LLP, Btine’s special tax counsel, to
the effect that the distribution and certain ralaransactions will qualify as tax-free to Tribusred the stockholders and warrantholders of
Tribune. The opinion of Tribune’s special tax coeiris expected to rely on the IRS Ruling as to erattovered by it.

The IRS Ruling is based on, and the opinion of Om#gs special tax counsel will be based on, amahgrdhings, certain
representations and assumptions as to factual imattede by Tribune and certain of the Tribune dtotiders, including assumptions
concerning Section 355(e) of the IRC as discussémib The failure of any factual representatiomssumption to be true, correct and
complete in all material respects could advers#icathe validity of the IRS Ruling or opinion. Aapinion of counsel represents counsélés
legal judgment, is not binding on the IRS or thartg and the IRS or the courts may not agree thighropinion. In addition, the IRS Ruling a
the opinion of Tribune’s special tax counsel w#l based on current law, and cannot be relied oarient law changes with retroactive effect.

The IRS Ruling concludes and the opinion of Tribarspecial tax counsel is expected to conclude that

1.  the contribution by Tribune to Tribune Publisiiof assets of the Tribune Publishing businesseladed liabilities in
exchange for shares of Tribune Publishing commocksand receipt by Tribune of the special cash paynfollowed by
the distribution of the Tribune Publishing commaock in the distribution, will qualify as a reorgaation within the
meaning of Section 368(a)(1)(D) of the IRC, anddine and Tribune Publishing will each be a partg teorganization
within the meaning of Section 368(b) of the IF

2. no gain or loss will be recognized by Tribune oa ¢ontribution or the distribution under Sectiori 36 the IRC provide:
that (i) the cash received by Tribune does noteddbe amount of Tribune’s tax basis in the assmifributed to Tribune
Publishing (less liabilities assumed) and (ii) gpecial cash payment is distributed in pursuandbeoplan of
reorganization

3. no gain or loss will be recognized by stockhodd® warrantholders of Tribune on the receipthef Tribune Publishing
common stock in the distribution under Section 3%8() of the IRC, except for holders of Tribunetriesed stock who
have not made a valid election under Section 88&fRC;

4.  each Tribune stockholder’'s and warrantholdenlsling period in the Tribune Publishing common ktoeceived in the
distribution will include the holding period of tAgibune common stock or Warrant with respect taclithe distribution
of the Tribune Publishing common stock is made;

5.  each Tribune stockholder’s and warrantholdea'si9in a share of Tribune Publishing common stydk/arrant will be
allocated between the share of Tribune common stattkrespect to which the distribution of the Tuiie Publishing
common stock is made and the share of Tribune ghibli common stock (or allocable portions thereafpived with
respect to such share of Tribune common stock oramgin proportion to their fair market valu
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If the distribution does not qualify as a three distribution under Section 355 of the IRC,re@ddbune stockholder and warranthol
who receives Tribune Publishing common stock wdidldreated as receiving a taxable dividend in anuarnequal to the fair market value of
the Tribune Publishing stock received, to the extérsuch stockholder’s or warrantholder’s ratedil@re of Tribune’s earnings and profits.

In addition, if the distribution does not qualifpder Section 355 of the IRC, Tribune would havebda gain equal to the excess of
the value of the assets transferred to Tribuneishibf plus liabilities assumed by Tribune Publighover Tribune’s tax basis for those assets
Even if the distribution otherwise qualifies asa-free distribution under Section 355 of the IR distribution will be taxable to Tribune
pursuant to Section 355(¢e) of the IRC if there ¥8&b or more change in ownership of either Triban&ribune Publishing, directly or
indirectly, as part of a plan or series of relatamsactions that include the distribution. Sec86b(e) might apply if acquisitions of stock of
Tribune before or after the distribution, or ofiune Publishing after the distribution, are consddo be part of a plan or series of related
transactions that include the distribution. In cection with the request for the IRS Ruling, Tribuvas represented and in connection with the
opinion of Tribune’s special tax counsel, Tribund vepresent, that the distribution is not partaofy such plan or series of related transaction:
If Section 355(e) of the IRC applied, Tribune mightognize a very substantial amount of taxabla.gai

Each Tribune stockholder and warrantholder thagives cash in lieu of fractional shares will reciagrgain or loss on such shares
computed based on the difference between the castsived and such stockholder’s or warranthoddies'sis in such fractional shares
(computed as described above).

Under the tax matters agreement, in certain cirtanegs, and subject to certain limitations, TribBoblishing will be required to
indemnify Tribune for taxes on the distributiontthaise as a result of actions or failures to gctiibune Publishing, or as a result of changes
in ownership of the stock of Tribune Publishingeathe distribution. See “Relationships Betweeidime and Tribune Publishing Following
the Distribution—Tax Matters Agreement.”

In some cases however, Tribune might recognize gaithe distribution without being entitled to alémnification payment under
the tax matters agreement. Even if Section 355(d#)eolRC causes the distribution to be taxabl&ribune, the distribution will nevertheless
remain tax-free to Tribune stockholders and walalders.

United States Treasury regulations require eadbung equityholder that owns at least 1% of thd tattstanding stock and/or
warrants of Tribune and receives stock in the ihigtion to attach to its United States federal meaax return for the year in which the
distribution occurs a detailed statement contaimi@gain information relating to the tax-free natof the distribution. Upon request, Tribune
will provide holders of 1% or more of its outstamglistock or Warrants who received Tribune Publighstock in the distribution with any
pertinent information that is in Tribune’s posseasind is reasonably available, to the extent sacgdo comply with that requirement.

Conditions to the Distribution

We expect that the distribution will be effective the distribution date, provided that the follogiiconditions have been satisfied or
waived by Tribune:

* the approval by the board of directors of Triewf the distribution and all related transactitared such approval not having
been withdrawn)

* the completion of the internal reorganization, ¢betribution by Tribune to Tribune Publishing of afl the assets, liabilities a
businesses primarily related to Tribus@ublishing operations as described herein, éntoythe Senior Credit Facilities and -
payment of the cash dividend to Tribu
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* Tribune’s receipt of the opinion of Tribunefgegial tax counsel in a form satisfactory to Tribum its sole discretion, to the
effect that, among other things, subject to theiemry of and compliance with certain representatiassumptions and
covenants, the contribution of the assets constgufribune’s publishing business to us and th&ibistion will qualify for
non-recognition of gain or loss to Tribune, TribuPablishing and their respective stockholders, argholders and subsidiaries
under Sections 368, 355 and 361 of the IRC exceftet extent of cash received in lieu of fractiostares, and the IRS Ruling
regarding the te-free status of the distribution shall not have bestoked or materially amende

* no order, injunction or decree that would prevéetconsummation of the distribution will be threege, pending or issued (a

still in effect) by any governmental entity of coetent jurisdiction and no other legal restrainparhibition preventing
consummation of the distribution will be in effe

* no events or developments having occurred poitine distribution that, in the judgment of theald of directors of Tribune,
would result in the distribution having a mateadverse effect on Tribune or its stockhold

* Tribune’s and Tribune Publishing’s executiortted separation and distribution agreement, thenatters agreement, the
transition services agreement, the employee matgeement and all other agreements relating tdittiebution;

* the SEC having declared effective the Form 10, lnittvthis information statement forms a p.
* our common stock having been approved for listingmational securities exchan

* all actions and filings necessary or appropriatder applicable U.S. federal, U.S. state orrtbeurities laws and any other
necessary and applicable consents having been, talieined and, where applicable, having beconmexte or been accepte

* this information statement having been deliveredirtbune' s stockholders and warrantholde

* the appointment or election, as applicablehefindividuals to be listed as officers and dioestof Tribune Publishing post-
distribution, as described in this information etaént, on or prior to the distribution dz

* Tribune having established the record date fodikibution; anc

* our amended and restated certificate of inaatan and amended and restateddws, each in substantially the form filed w
the Form 10, having become effective at or prightdistribution

The fulfillment of the above conditions will noteate any obligation on Tribune’s part to effectdisribution. Tribune, in its sole
and absolute discretion, will determine the terfpsod whether to proceed with, the distributiod @ the extent it determines to proceed,
determine the record date and distribution date.

Regulatory Approval

Apart from the registration under United Statesefatisecurities laws of the Tribune Publishing camratock to be distributed in tl
distribution and related stock exchange listinguieaments, we do not believe that any other mdtgasernmental or regulatory filings or
approvals will be necessary to consummate theildigion. The distribution will not affect the owrstrip or control of Tribune’s television
stations or its
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television licensee subsidiaries; consequently, Bg@oval will not be required in connection wilte tdistribution with respect to any of the
television station licenses. FCC consent will lspuieed with respect to the transfer to Tribune Bhlihg of certain private business radio
licenses associated with newspaper operations.

No Appraisal Rights

Under the DGCL, Tribune stockholders will not happraisal rights in connection with the distribuatio
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RELATIONSHIPS BETWEEN TRIBUNE AND TRIBUNE PUBLISHIN G FOLLOWING THE DISTRIBUTION

For purposes of governing the separation of Tribdeuabklishing from Tribune as well as certain of dmgoing relationships between
Tribune and Tribune Publishing after the distribatiTribune Publishing will enter into the agreemsenith Tribune described in this section.
The forms of agreements summarized in this seeatierincluded as exhibits to the registration state@nen Form 10 that relates to this
information statement and filed with the SEC. Tokofving summaries are qualified in their entiréty reference to the agreements as filed.
See “Where You Can Find More Information.”

Separation and Distribution Agreement

The separation and distribution agreement will aimthe key provisions relating to the separatibfrioune Publishing and the
publishing business from that of Tribune and theritiution of 98.5% of the shares of Tribune Putitig common stock to holders of Tribune
common stock and Warrants entitled to such distidnyas described under “The Distribution.” Theation and distribution agreement will
identify the assets to be transferred to, andi#tiglities and contracts to be assumed by, TribRukelishing or Tribune, as applicable, in the
distribution, and describe when and how these feansand assumptions will occur. It will also indeuprocedures by which Tribune and
Tribune Publishing will become separate comparireaddition, it will contain the conditions that stibe satisfied, or waived by Tribune, pi
to the separation and the completion of the distigim. In addition, we will enter into a transitiservices agreement and various other
agreements with Tribune governing various interimd angoing relationships between Tribune Publiskaing Tribune following the
distribution date. These ancillary agreements ihelthe following:

* transition services agreeme
. tax matters agreemel
y employee matters agreement i

* other agreements with respect to intellectual prityp

Tribune and Tribune Publishing intend to execugegdparation and distribution agreement and thélaagagreements on or before
the distribution date.

Internal Reorganization and Contributiot

The separation and distribution agreement will ffevor the transfers of entities and certain eflassets and liabilities so that as o
the distribution date (i) Tribune Publishing wibhld the entities and related assets and liabildgsociated with the publishing business,
including theLos Angeles TimegheChicago Tribune theSun Sentinglserving southeast Florida, thelando Sentine] The Baltimore Sun
theHartford Courant, The Morning Call, serving Pennsylvania’s Lehigh Valley, and Beily Press, serving the Virginia Peninsula, and
(ii) Tribune will retain the entities and relatessats and liabilities associated with Tribune’sablieasting and other businesses, including its
equity interests in Classified Ventures, CareerdBariland the Television Food Network, and its pdidgfof real estate assets. Tribune Publis|
is currently a wholly-owned subsidiary of Tributiior to the distribution, Tribune will undertakeeries of internal reorganization
transactions to facilitate the transfers of theetss®, and the assumption of liabilities and caets by, Tribune Publishing or Tribune, as
applicable.

Financing and Cash Distribution

The separation and distribution agreement will ptevhat, subject to the terms and conditions éoathin the agreement,
immediately prior to the distribution, Tribune Pighing will enter into the Senior Term Loan Fagilénd will pay a cash dividend to Tribune
up to $275 million from the proceeds of the Sefiierm Loan Facility.
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Conditions to the Distribution

The separation and distribution agreement will fevthat the distribution is subject to the satiita (or waiver by Tribune) of a
number of conditions as discussed under “The Digtion—Conditions to the Distribution.”

The separation and distribution agreement will ptevhat the fulfillment of the conditions to thistibution will not create any
obligation on Tribune’s part to effect the disttiion. Tribune, in its sole and absolute discretiwitl, determine the terms of, and whether to
proceed with, the distribution and, to the exténietermines to proceed, determine the recordatatalistribution date. See “The
Distribution—Conditions to the Distribution” for ddional details.

Representations and Warrantie

In general, neither Tribune Publishing nor Tribwvikt make any representations or warranties to edbkr regarding any assets or
liabilities transferred or assumed, any consentgpprovals that may be required in connection tigse transfers or assumptions, the value o
freedom from any lien or other security interesany assets transferred, the absence of any defezlaéing to any claim of either party or the
legal sufficiency of any conveyance documents. pkas expressly set forth in the separation antdlulision agreement, all assets will be
transferred on an “as is,” “where is” basis.

Intercompany Arrangement

All intercompany accounts payable or accounts wad#e, between Tribune or one of its non-TribunblBhing subsidiaries, on the
one hand, and Tribune Publishing or one of its islifr$es after giving effect to the distributiom the other hand, will be settled as of the
distribution. Certain agreements, arrangementsygitmeents and understandings between Tribune oobite non-Tribune Publishing
subsidiaries, on the one hand, and Tribune Publisbi one of its subsidiaries following the contitibn, on the other hand, will continue after
the distribution through the entry into the sedaraaind distribution agreement, the transition Bewagreement, the tax matters agreement,
and all other agreements entered into in connegtitinthe separation and distribution agreemertepkas specified in such agreements and
arrangements.

Mutual Releases and Indemnificatio

Pursuant to the separation and distribution agregmaéfective as of the distribution date, Tribwared Tribune Publishing will relea
and discharge each other, and certain relatedepaftom all liabilities existing or arising froneta and events occurring, or failing to occur (or
alleged to have occurred or to have failed to gc@urd all conditions existing (or alleged to haxested) on or before the distribution date,
other than, among other things, liabilities prowde or resulting from continuing agreements betw&gbune and Tribune Publishing,
including the separation and distribution agreement

Subject to certain exceptions, Tribune Publishiag &greed to indemnify Tribune and certain perselased to Tribune from and
against any and all damages, losses, liabilitied,expenses relating to, arising out of, or resglfrom, among other things:

* the publishing business and the assets anititieof Tribune Publishing and its subsidiaradter giving effect to the
distribution;

* Tribune Publishing’s failure or the failure adrtain related persons to discharge any liabdftyribune Publishing and its
subsidiaries after giving effect to the distributior any obligation arising out of the publishingsmess or its assets; a

* a breach by Tribune Publishing of the separatia@hdistribution agreement or the various ancillagyegments described in tt
information statemen
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Subiject to certain exceptions, Tribune has agredaddiemnify Tribune Publishing and certain persaaiated to Tribune Publishing
from and against any and all damages, losseslitiagi and expenses relating to, arising out ofesulting from, among other things:

* Tribune’s business (excluding the publishingibass) and the assets and liabilities of Triburkits non-Tribune Publishing
subsidiaries

* Tribune’s failure or the failure of certainatdd persons to discharge any liability of Tribanel its non-Tribune Publishing
subsidiaries or any obligation arising out of tipei@tion of Tribun’s business after giving effect to the distributiand

* a breach by Tribune of the separation andibigion agreement or the various ancillary agredamdascribed in this
information statemen

None of these indemnities apply to indemnificationincome tax liabilities, which are addressedhia tax matters agreement
described below under “Tax Matters Agreemeat,for indemnification matters specifically coveliacany other agreement. The separation
distribution agreement includes procedures foraeodind payment of indemnification claims and, galherprovides that the indemnifying
party may assume the defense of a claim or suitdgioby a third party. Any indemnification amounatighunder the indemnities will be paid
of the amount of any insurance or other amountsviioald be payable by any third party to the indéiad party in the absence of the
indemnity. In addition, the separation and disttitau agreement provides that if indemnificatiomrsmvailable or insufficient to hold the
indemnified party harmless, the indemnifying pawill contribute to the amount paid or payable imanner appropriate to reflect all relevant
equitable considerations.

Further Assurances

On and after the distribution date, Tribune andbimie Publishing shall cooperate to consummateémsactions contemplated by
separation and distribution agreement and thelancigreements.

Access to Information; Provision of Witnesses; Cadntiality

Pursuant to the separation and distribution agregrieibune Publishing and Tribune will agree tamreach other and their
specified representatives reasonable accessrcallds in their possession relating to the busiaes affairs of the other party as reasonably
required. Access will be allowed for such purpasesudit, accounting, litigation, disclosure rejpgytand regulatory compliance. Each party
will also agree to use reasonable efforts to makéable to the other party and its accountantansel, and other designated representatives,
upon written request, its directors, officers, eoyples, and representatives as withesses and atkeraoperate with the other party in
connection with any third party proceeding. Subjedimited exceptions, Tribune Publishing, Tribuaed their respective directors, officers,
employees, agents, consultants, and advisors ileqQuired to hold in strict confidence all infottioa in its or their possession concerning the
other party.

Termination

At any time prior to the distribution, Tribune merminate the separation and distribution agreeméhbut the prior approval of
any person, including Tribune Publishing.

Transition Services Agreement

In connection with the distribution, we expect tier into a transition services agreement with dm#y, pursuant to which Tribune
will provide us with certain specified servicesatransitional basis, including in such areas asdiuresources, risk management, treasury,
technology support, legal, real estate, procurenieternal audit, and advertising and marketing single market, and other areas where we
may need assistance and
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support following the distribution. In addition ehransition services agreement will outline thevises that we will provide Tribune on a
transitional basis, including in areas such as huraaources, technology support, legal, procurenmeternal audit, accounting, digital
advertising operations, and advertising, marketavgnt management and fleet maintenance in a singtket, and other areas where Tribune
may need assistance and support following theilligion. The charges for the transition servicesegally allow the providing company to
fully recover all out-of-pocket costs and expensestually incurs in connection with providing thervices, plus, in some cases, the allocatec
direct costs of providing the services, generalithout profit.

The services will generally be provided for a tdreginning on the distribution date and expiringtom earlier to occur of the second
anniversary of the distribution date and the détemnination of a particular service pursuanttte agreement. The party receiving a service
can generally terminate provision of that serviperu30 days advance notice to the party providiegservice and payment of applicable early
termination charges.

Tax Matters Agreement

In connection with the distribution, we expect tier into a tax matters agreement, which will goviie respective rights,
responsibilities and obligations of Tribune andotirie Publishing after the distribution with respedaxes, including Tribune’s and Tribune
Publishing’s obligations to file tax returns andhretaxes, control over tax contests and Tribuagd Tribune Publishing’s obligations to
cooperate after the distribution in tax return @rggpion and record-keeping matters.

The tax matters agreement generally provides ttiatifie will be responsible for all taxes (otherrthiaxes on the distribution and
related transactions) for periods before the diigtion that are reportable on any tax return thefudes Tribune or one of its non-Tribune
Publishing subsidiaries, and Tribune Publishingre of its subsidiaries Tribune Publishing willdesponsible for all such taxes reportable on
any tax return that includes Tribune Publishingi®subsidiaries but does not include any non-TréBublishing subsidiaries. Tribune will
retain responsibility for all taxes relating to fteemation of and its ongoing investment in Newsétofdings LLC.

The tax matters agreement further provides thdtuhe Publishing and certain Tribune Publishing &lidses will indemnify
Tribune for (i) taxes on the distribution and rethtransactions resulting from (A) any of theiri@us$ (or failures to take certain actions) that
disqualify the distribution and related transacsias taxfree or (B) any issuance of stock by Tribune Puiitig or any of its affiliates or chan
in ownership of any such entities (other than clearig ownership solely caused by Tribune) that w@aluse Section 355(d), Section 355(e) ©
Section 355(f) of the IRC to apply to the distribut (ii) taxes on the distribution and relatechsactions resulting from the disqualification of
the distribution due to breaches by Tribune Pubislof representations and covenants and (iii)gafelribune Publishing attributable to the
Tribune Publishing business for which Tribune i$ oiiverwise responsible and that are not relatededlistribution or any related transaction.
The indemnification requirement under clauses {igAd (ii) does not extend to taxes related tadibfFibution and related transactions that
would have been imposed or incurred in the absehaay event described in those clauses. Tributiendiemnify Tribune Publishing for
(i) the taxes of Tribune and (ii) taxes of TribuPgblishing resulting from the distribution and tethtransactions unless, in each case, Tribune
Publishing or the Tribune Publishing subsidiaries@herwise responsible for such taxes as destabeve. However, if the distribution is
taxable as a result of certain actions by bothigmrthe liability for such taxes is shared equb#yween Tribune and Tribune Publishing.

All parties to the tax matters agreement have agi@eeport the distribution and certain relatethsactions as tax-free. Tribune
Publishing has agreed to adhere to Tribune’s détertion of the tax basis of the Tribune Publishéisgets and the value of any tax attribute,
such as a net operating loss carryover, absenahdéetermination to the contrary or manifest error

To preserve the tax-free status of the distribytiba tax matters agreement provides for certatrictions on Tribune Publishing’s
ability to pursue strategic or other transactidkaditionally, Tribune
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Publishing has agreed not to take certain actidrishwcould cause the distribution to be disqualifées a tax-free distribution, including: for
two full years after the distribution, Tribune Pighing will not enter into any agreement, underdiiag or arrangement or any substantial
negotiations involving the acquisition of stockTafbune Publishing (including by Tribune Publishiogits subsidiaries) or a shift of owners
of Tribune Publishing, and will not issue additibshares of stock, modify any organizational docohwe transfer or modify any option,
warrant or convertible instrument that is relatedm equity interest in Tribune Publishing, othmart certain issuances to service providers or
with respect to a Tribune Publishing retirementma provided in an applicable “safe harbor” of Tineasury Regulations; for two years after
the distribution, Tribune Publishing may not regwase any stock except as allowed under an IRS uev@mcedure; and for two years after
distribution, (a) the Tribune Publishing businessstractively continue to operate and (b) TribunbkliBhing will not dissolve, liquidate, merge
or consolidate unless it is the survivor in a mexgeconsolidation. However, Tribune Publishing nemgage in these activities (without
limiting its indemnity obligations) if it receivean IRS ruling, Tribune’s consent or a legal opinieasonably satisfactory to Tribune that the
tax-free status of the distribution and certaiated transactions will not be adversely affected.

Employee Matters Agreement

In connection with the distribution, Tribune Publisg and Tribune will enter into an employee mattegreement that will address
the treatment of employees and former employeds neggpect to their participation in employee bedrnaéins that currently exist or that Tribt
Publishing intends to establish in connection wlith distribution, as well as certain other humaouveces matters relating to employee
programs and labor contracts. The primary purpbsiesoemployee matters agreement is to allocaoresbility for the employment-related
liabilities associated with persons who have penft services for the two business segments anésslthre issues that may arise with regard
to the provision of benefits and certain compenosatid the employees of Tribune Publishing and Tréin connection with their separation
into two stand-alone companies.

The employee matters agreement will address théities associated with the employment and empddyenefits of current, former
and retired employees whose principal services baea or, following the distribution, will be rerrdd to Tribune Publishing. The employee
matters agreement will apply to matters relatingdth non-union employees and those who are repes®y unions. Tribune Publishing will
retain all liabilities arising with respect to aattive bargaining agreements applicable to cuaadtformer Tribune Publishing employees.

In general, under the employee matters agreemecgpéefor certain pension matters, (i) Tribune Ralfdhg and its subsidiaries will
assume or retain all liabilities with respect te #fmployment of all of their employees and fornmapkyees (other than employees of
discontinued businesses), including liabilitieshaiéspect to the participation in benefit plansiptd the distribution (e.g., health and welfare
benefits, retiree medical and life insurance besgfing-term disability benefits (except where digability occurred prior to the distribution
and is covered by an insured Tribune plan) and arsflcompensation claims), and (ii) Tribune anditbsidiaries will assume or retain all
liabilities pertaining to other current and forneenployees, including liabilities arising with resp& benefit plans.

Notwithstanding the foregoing, Tribune will retdor, where appropriate, assume) all liabilitiestielg to defined benefit pensions
both Tribune and Tribune Publishing employees, pixta liabilities relating to Tribune Publishingnployees’ participation in multiemployer
pension plans. Tribune is currently the sponsgrefiominantly frozen qualified single employer defi benefit plans under which many
current and former employees of Tribune Publistiage an accrued benefit. The actuarially determpredent value of the liabilities under
such plans (as determined as of the most recamrgalt valuation of such plans) exceeded the fairkat value of the assets of such plans (as
determined as of December 31, 2013) by approxim&B87 million. Tribune will remain the sponsorsafch plans and, following the
distribution, Tribune Publishing will have no oldipn to make any further contributions to sucmpladditionally, immediately prior to the
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distribution, Tribune will assume The Baltimore Shompany Retirement Plan for Mailers and The BatenSun Company Employees’
Retirement Plan, which are frozen single employ#ingd benefit pension plans that have been maiedady Tribune Publishing for certain of
its union-represented employees (the “Baltimore Bension Plans”). The actuarially determined pregelue of the liabilities under the
Baltimore Sun Pension Plans (as determined aseahtbst recent actuarial valuations of such plarsg@eded the fair market value of the asset
of such plans (as determined as of Dec. 31, 20g &pproximately $12 million. Following the assunaggtiof the Baltimore Sun Pension Plans,
Tribune will be the sponsor of such plans andpfeihg the distribution, Tribune Publishing will hewo obligation to make any further
contributions to either of the Baltimore Sun Pendians.

Subject to a transition period that is expecteditothrough the end of 2014 with respect to beseifitder the Tribune health and
welfare plans, after the distribution, Tribune Rsttihg will no longer be a participating employeréspect of any Tribune employee benefit
plans, and Tribune Publishing’s continuing empleyedl receive no additional benefits under suctbline plans. Through the end of the
transition period, Tribune Publishing employeed veiteive benefits under the Tribune health andarelplans and Tribune Publishing will
bear the cost of this coverage with respect teritployees. Following the transition period, Tribdtéblishing is expected to establish its own
health and welfare plans for the benefit of théviline Publishing employees and retirees and otheeioemployees eligible for continuing
benefits.

Tribune Publishing has established tax qualifiefinge contribution plans for the benefit of itsigetemployees. It is expected that
Tribune Publishing will continue to sponsor sucarnd following the distribution.

The employee matters agreement also will deschibgéneral treatment of outstanding equity awafdsibune held by Tribune
employees and Tribune Publishing employees. Aleflistribution, stock options and restricted stooks will be outstanding under the
Tribune Company 2013 Equity Incentive Plan. Follegvthe distribution, outstanding Tribune equity adgsheld by Tribune employees will
continue to be awards in respect of Tribune comstook, and outstanding Tribune equity awards hgldifbbune Publishing employees will
be converted into awards in respect of Tribune iBlislg common stock. The converted awards for TréoBublishing employees will be
granted under the terms of the Tribune Publishiogn@any 2014 Omnibus Incentive Plan, which is besigiblished in connection with the
distribution.

Effective simultaneously with, and subject to, cdatipn of the distribution, all outstanding Tribuaguity awards will be adjusted in
a manner intended to preserve the value of thaumelawards by taking into account the relative eslof Tribune’s common stock
immediately prior to the distribution and, in theese of Tribune Publishing employees, Tribune Phivlggs common stock immediately
following the distribution or, in the case of Triliemployees, Tribune’s common stock immediatdigviong the distribution. In order to
preserve the value of each stock option, the esemiice of the adjusted options will be modifischacessary to preserve the same ratio as
existed prior to the distribution between the eisgerprice and the per share value of the underlgiagk, and then the number of shares subje
to the adjusted option will be increased or de@éa® as to preserve the aggregate spread value aption. Any resulting fractional shares
will be cancelled.

Short-term incentive awards payable to Tribune Bmioune Publishing employees in respect of servieg¥)14 will be determined
under performance criteria previously establisith of Tribune and Tribune Publishing will detemmfor its employees the extent to which
short-term incentives will be paid for service20iL4, both in respect of the period prior to artdrahe distribution.

The employee matters agreement will provide traatttfe 12 month period following the distributiorgither Tribune nor Tribune
Publishing may solicit the other’s employees, scibje specified customary exceptions.
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Intellectual Property Matters

In connection with the distribution, we expect tier into a number of agreements with Tribune &ndertain cases, subsidiaries of
Tribune, that will govern our relationship with Btine related to certain intellectual property atigeoproprietary information we will have the
right to use, under specified conditions, in theration of our business following the distributidme Intellectual Property License Agreement
is expected to provide non-exclusive and royalgeflicenses to intellectual property (other thatemis or trademarks) currently owned by
either Tribune or Tribune Publishing and used kydther, such as internally developed softwarekawosv-how. The Trademark License
Agreement is expected to provide a non-exclusivgalty-free license from Tribune to Tribune Pubiighto use certain trademarks, service
marks and trade names, including the Tribune ndme.Content Sharing Agreement is expected to peoragialtyfree licenses to certain ne
and other content in a variety of media from Triedwo Tribune Publishing and from Tribune Publishiodribune. In addition, there may be
other licenses from us to Tribune that we wouldexgiect to be material to our business following distribution.

Real Estate Matters

Tribune Real Estate Holdings, LLC (“Tribune Reatdfs Holdings”), through its subsidiaries, holdetio all of the owned real
property that is used in the operation of Triburimisiness, including the publishing business. TrébReal Estate Holdings is a wholly-owned
subsidiary of Tribune, and following the distritarti Tribune Real Estate Holdings will continue eoabwholly-owned subsidiary of Tribune.

Each subsidiary of Tribune Real Estate HoldingscWluwns a property that is used by Tribune Pubigpheé party to a lease
agreement with the relevant Tribune Publishingtgntith respect to such property. Each lease costaim’s-length terms, which were
determined based on the recommendations of anémdiemt licensed real estate appraiser. In prepasimgcommendations, for each property
owned by Tribune Real Estate Holdings, the licersgmataiser prepared a market rent valuation répootrporating the pertinent data,
methodology and calculations leading to the valuectusion. Each property was inspected, and inftonavas collected from the owner,
public records, and market data with respect tesjgiay and economic factors relevant to the valuapimcess. The methodology used to
complete the market rent estimate consisted of@gaoison of similar facilities leased or availafilelease, and the report includes discussion
and analysis of comparable rental properties whibt@graphs and maps. In each report, the licensgiiser certified that the reported
analyses, opinions and conclusions were develapatithe report has been prepared, in conformitly thié¢ Uniform Standards of Professional
Appraisal Practice and the requirements of the @dd&ofessional Ethics and Standards of Profeasidppraisal Practice of the Appraisal
Institute. These lease arrangements will contiageording to their respective terms, following thstribution.

There are 15 net leases for Tribune Publishinglsstrial facilities which include printing plantistribution facilities and related
office space. For printing plants the initial ledsen is 10 years with two options to renew foritiddal 10 year terms. For distribution
facilities, the initial lease term is 5 years wdtither two options to renew for additional 5 yeants or two options to renew for additional 10
year terms. Under the net leases, the rent isfriakes, insurance and operating expenses, artérhat is responsible for repairs ¢
maintenance.

The leases for Tribune Tower in Chicago and LoseMeg Times Square, both of which are large muttite buildings, are gross
leases which provide for professional managemetiteobuilding. At Tribune Tower, Tribune Publishilegases approximately 306,000 square
feet, while at Los Angeles Times Square, TribunkliBhing leases approximately 242,000 square Teed.gross leases provide for an initial
term of 5 years with renewal options for up to @dgitional 5 year terms. Under the terms of thesgteases, the tenant pays its pro-rata shar
of common area expenses, taxes and insurance gathagher expenses.
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FINANCING ARRANGEMENTS

The anticipated principal terms of the Senior Qré&dkilities are summarized below based on ourectirexpectations. However,
there can be no assurance that the Senior Credliitiea will be finalized on similar terms, or all.

Immediately prior to the distribution, we intendgay a cash dividend to Tribune of $275 million. @iect to fund such cash
dividend with proceeds from debt financing thatamticipate arranging prior to the distribution.cionnection with the distribution, we also
expect to enter into the Senior ABL Facility to bmworking capital and other liquidity needs angbtovide a sublimit for the issuance of letters
of credit. The Senior Term Loan Facility is expekcte provide for aggregate proceeds of approxira8860 million and the Senior ABL
Facility is expected to provide (subject to avaligbunder a borrowing base) for aggregate maximeommitments of approximately $140
million. We expect the Senior ABL Facility will hendrawn at the time of the distribution. In additiove expect to enter into an arrangeme
allow up to $30 million of cash backed letters dit, with approximately $25 million issued on daghalf on the distribution date. We also
expect to have approximately $25 million of additibletters of credit issued under the Senior ABiikity as of the distribution date, for a
total of approximately $50 million of letters ofetlit. The Senior ABL Facility is expected to inobufexibility for additional letters of credit to
be issued thereunder.

Subject to certain conditions, subsequent to tbsinf) date of the Senior ABL Facility, without tbensent of the then existing
lenders (but subject to the receipt of commitments) expect that the Senior ABL Facility may be axged by certain incremental
commitments by up to $75 million. In addition, sedtjto certain conditions, subsequent to the ofpdate of the Senior Term Facility, without
the consent of the then existing lenders (but slbgethe receipt of commitments), we expect that$enior Term Facility may be expandec
a new term loan facility, revolving credit facilitr letter of credit facility added) by an amouptto (i) the greater of $100 million and an
amount as will not cause the net senior secureztdge ratio after giving effect to such incurretcexceed 2.00 to 1.00, plus (ii) an amount
equal to all voluntary prepayments of the term foharrowed under the Senior Term Facility on thstrittiution date and refinancing debt in
respect of such loans, subject to certain condition

Maturity; Amortization and Prepaymer

The Senior Term Loan Facility is expected to haweadurity of seven years. In addition, however,expect the credit agreement
governing the Senior Term Loan Facility to provitle right for individual lenders to extend the niayudate of their loans upon our request
and without the consent of any other lender. Tiieafuount of the Senior Term Loan Facility is exigetto be made in a single drawing
immediately prior to the distribution, and amoutsrowed under the Senior Term Loan Facility thatrepaid or prepaid may not be
reborrowed. The Senior Term Loan Facility is expddb amortize in quarterly installments of 1.258the initial principal amount of term
loans until the maturity date, with the first suoktallment due at the end of the first full quaf@lowing the closing date. Certain voluntary
prepayments of the Senior Term Loan Facility aggeeted to be subjected to a “soft call” premiuméqreriod of one year following the
closing date, after which point the Senior Term.éacility may be prepaid without premium or pepafubject to certain exceptions, the
Senior Term Loan Facility is expected to be subjechandatory prepayment and reduction from a @omif excess cash flow, the net cash
proceeds received from the incurrence of certailelitedness and the net cash proceeds of certainsadss.

The Senior ABL Facility is expected to have a miggwof five years. In addition, however, we expta credit agreement governing
the Senior ABL Facility to provide the right fordividual lenders to extend the maturity date ofrth@ans upon our request and without the
consent of any other lender. We expect that théoS&BL Facility will permit voluntary reductionsfahe unutilized portion of the
commitments and prepayments of borrowings at otiomt any time without premium or penalty and Ww# subject to mandatory
prepayment in amounts equal to the amount by wihiefoutstanding extensions of credit exceed treetesf the borrowing base and the
commitments then in effect. Mandatory prepaymehéd| :iot result in a permanent reduction of theless’ commitments under the Senior
ABL Facility.

54



Table of Contents

Guarantees; Security

We expect to be the borrower under the Senior Tayan Facility and, together with certain materiafrgestic subsidiaries, under the
Senior ABL Facility. The obligations under the SerCredit Facilities are expected to be guaranbseds and each of our existing and future
direct and indirect wholly-owned domestic subsidisu(subject to certain exceptions).

All obligations of the borrower and each guaranteder the Senior Term Loan Facility are generatlyeeted to be secured by the
following: (a) a perfected security interest in stantially all present and after-acquired propeftthe type of property constituting the
borrowing base (the “ABL Priority Collateral”), wdhi security interest will be junior to the secuiityerest in the foregoing assets securing the
Senior ABL Facility; and (b) a perfected securityeirest in substantially all other assets of theedyeer and the guarantors (other than the ABL
Priority Collateral and with certain other excepsgd (the “Term Loan Priority Collateral”), whichaeity interest will be senior to the security
interest in the foregoing assets securing the $&ih Facility.

All obligations of each borrower and each guarantater the Senior ABL Facility are generally expélcto be secured by the
following: (a) a perfected security interest in #iBL Priority Collateral, which security interesilixbe senior to the security interest in such
collateral securing the Senior Term Loan Facilityd (b) a perfected security interest in the TeoarlLPriority Collateral, which security
interest will be junior to the security interestsimch collateral securing the Senior Term LoanIBgaci

Interest; Fee:

Interest rates per annum applicable to borrowingieuthe Senior Term Loan Facility are expecteoetdluctuating rates of interest
measured by reference to either (1) the highex)oddjusted LIBOR and (y) 1.00% plus, in each c4sé&% or (2) an alternate base rate plus
3.75%. Interest rates per annum applicable to hongs under the Senior ABL Facility are expectethédluctuating rates of interest measurec
by reference to either (1) adjusted LIBOR plus %56 (2) an alternate base rate plus 0.50%. The®BABL is expected to bear a
commitment fee of 0.25%, payable quarterly in ageln addition, customary letter of credit feed e payable in respect of the Senior ABL
Facility. Letter of credit fees are expected tghgable in connection with the cash backed letteredit arrangement.

Covenants

The Senior Credit Facilities are expected to contaistomary affirmative and negative covenants. fidgative covenants are
expected to, among other things, restrict the tsfwli Tribune Publishing and its restricted subeiis to incur other indebtedness (including
guarantees of other indebtedness); incur liensenrakestments; undergo fundamental corporate clsaisgé or otherwise dispose of assets;
pay dividends or make other restricted paymentgefahan the initial dividend to Tribune prior teetdistribution); enter into sale leaseback
transactions; enter into transactions with affdgtenter into agreements restricting dividendstloer distributions by subsidiaries to Tribune
Publishing or subsidiary guarantors or agreemémisirig the ability to grant liens on the collatesacuring the Senior Credit Facilities; and
prepay or amend the terms of other indebtednessn&bative covenants will be subject to customacgpgtions and, in the case of the Senior
ABL Facility, will also permit certain restrictedtvities upon satisfaction of a “payment conditiofhe Senior ABL Facility is also expected
to include a springing financial covenant requirangninimum fixed charge coverage ratio of at 1da80 to 1.00, which will be tested only
when availability falls below a certain threshold.

Events of Defau

The Senior Credit Facilities are expected to previar customary events of default, including nogspant of principal, interest or
fees, violation of covenants, inaccuracy of repmés@ns or warranties, cross default to certalirepmaterial indebtedness, bankruptcy and
insolvency events, invalidity or impairment of gaatees or security interests, material judgmendschange of control.

55



Table of Contents

DIVIDEND POLICY

In connection with the distribution, we expect tier into the Senior Term Loan Facility with aggatgproceeds of approximately
$350 million. See “Financing Arrangements.” Imméelia prior to the distribution, we expect to us&$2nillion of the proceeds of the Senior
Term Loan Facility to pay a one-time cash dividemdribune.

Following the distribution, we expect to pay regujaarterly cash dividends on our common stockgctvigiividend initially is
expected to be at an annual rate of approximatlybper share. The declaration and payment ofleinds is subject to the sole discretion of
our Board of Directors and the considerations dised below. We expect that the first such quarthivigend will be declared and paid in the
fourth quarter of 2014. We intend to fund our mlilividend, as well as any future dividends, frdistributions made to us by our operating
subsidiaries from their available cash generatewh foperations.

Future cash dividends, if any, will be at the disicm of our Board of Directors and the amountastcdividends per share will
depend upon, among other things, our future easnifirtgancial condition, results of operations, leveindebtedness, capital requirements and
surplus, contractual restrictions, number of shafemmmon stock outstanding, as well as legalirequents, regulatory constraints, industry
practice and other factors that our Board of Doectleems relevant. For example, our ability to gash dividends on our common stock will
be subject to our continued compliance with thenteof our Senior Credit Facilities and may be fertrestricted in the future by the terms of
future indebtedness or preferred securities. Thag and amount of future dividend payments willdbéhe discretion of our Board of
Directors, and we cannot provide any assuranceatihatdividends will be declared and paid or thawilecontinue to pay quarterly dividends
even if we commence the payment of dividends. @uideind policy has certain risks and limitationarticularly with respect to liquidity. We
may not pay dividends according to our policy, balf if, among other things, we do not have thstcnecessary to pay our intended dividenc
or we have alternative uses for such cash. By pagash dividends rather than saving or investiag ¢ash, we risk, among other things,
slowing the pace of our growth and having insuéiticash to fund our operations or unanticipat@italaexpenditures. See “Risk Factors—
Risks Related to Our Common Stock and the Secsifiierket—Our ability to pay regular dividends ta stockholders is subject to the
discretion of our Board of Directors and may beitiu by restrictions under our Senior Credit F&iedi and applicable provisions of Delaware
law.”
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CAPITALIZATION

The following table sets forth Tribune Publishing&sh and capitalization as of Mar. 30, 2014, bistorical and unaudited pro
forma basis to give effect to the separation fraibtne and the transactions related to the separas if they occurred on Mar. 30, 2014.
Explanation of the pro forma adjustments made tdhigtorical combined financial statements candag@l under “Unaudited Pro Forma
Combined Financial Statements.” The informatiorotels not necessarily indicative of what Tribunéofshing’s capitalization would have
been had the separation, distribution and relateah€ing transactions been completed as of Mar2G0D4.

The following table should be reviewed in conjuantivith “Unaudited Pro Forma Combined Financiat&tents,” “Management’s
Discussion and Analysis of Financial Condition &webults of Operations” and Tribune Publishing’ddrisal combined financial statements
and accompanying notes included elsewhere intfidgmation statement.

As of Mar. 30, 2014

Historical Pro forma
(in thousands, except share date
Cash(1) $ 854 $ 45,37(
Capitalization;
Debt:
Senior Term Loan Facility(1 $ —  $ 350,00(
Senior ABL Facility(1)(2) — —
Total debi $ —  $ 350,00(
Equity:
Common stock ($0.01 par value per share); 100 staarthorized, issued and outstanding, actual;

300,000,000 shares authorized, 25,413,029 shanesdsnd outstanding, pro fori $ —  $ 254
Retained defici — (24,717)
Net parent investment(1)( 180,93: —

Total equity (deficit) $ 180,93. $ (24,459

Total capitalizatior $ 180,93. $ 325,54.

(1) Immediately prior to the distribution, Tribune Pisbing expects to enter into the Senior Term Loacilfy with aggregate proceeds of approximatel¢B#illion, net of ar
anticipated discount of 1% of the $350 million pipal balance. We intend to use a portion of tlee@eds from the Senior Term Loan Facility to furmhsh dividend of
$275 million to Tribune. In connection with the trdilsution, Tribune Publishing also expects to eiér the Senior ABL Facility to fund working cagitand other liquidity
needs and to provide a sublimit for the issuandettdrs of credit. In addition, we expect to ernitgo an arrangement to allow up to $30 milliorcash backed letters of
credit, with approximately $25 million to be issual our behalf on the distribution date, which antas expected to be classified as restricted eashcash equivalents on
Tribune Publishing’s combined balance sheet andbeas excluded from the pro forma cash amount.pfaéorma cash amount is also net of approximak&B million,
which is comprised of $10 million of debt issuarosts expected to be incurred in connection wigh3anior Credit Facilities as well as an anticipatscount of 1% of the
principal balance on the Senior Term Loan Facilige” Financing Arrangemer” for further information on Tribune Publishi’s anticipated Senior Credit Faciliti¢

(2) As of the distribution date, we expect to have apipnately $25 million of additional letters of cietsued under the Senior ABL Facili

(3) Reflects the net parent company investment @has a result of the anticipated post-distributiapital structure. As of the distribution dates tiet parent investment in
Tribune Publishing will be exchanged to reflect digribution of Tribune Publishing’s common stdoKTribune stockholders and to reflect the aggeegat value of our
shares of common stock being distributed in theitigion.
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UNAUDITED PRO FORMA COMBINED FINANCIAL STATEMENTS

The following unaudited pro forma combined finahsi@tements consist of the unaudited pro formalioed statement of
operations for the year ended Dec. 29, 2013 anthtlkee months ended Mar. 30, 2014 and an unauglitetbrma combined balance sheet a
Mar. 30, 2014. These unaudited pro forma combinehtial statements were derived from Tribune Bhiotig’s audited and unaudited
combined financial statements included elsewhetkigminformation statement. The pro forma adjusttagive effect to the distribution and
the related transactions, as described in the noté® unaudited pro forma combined financialestants. The unaudited pro forma combined
statement of operations for the year ended Dec2@B3 and the three months ended Mar. 30, 2014dffeet to the distribution as if it had
occurred on Jan. 1, 2013, the first day of fis€dll2following Tribune’s emergence from bankrupftiie unaudited pro forma combined
balance sheet gives effect to the distributiorf #hiad occurred on Mar. 30, 2014.

The unaudited pro forma combined financial statemartiude certain adjustments that are necesegryesent fairly Tribune
Publishing’s unaudited pro forma combined resultsperations and unaudited pro forma combined hi@aheet as of and for the period
indicated. The pro forma adjustments give effea@uents that are (i) directly attributable to th&tribution and the related transactions,

(ii) factually supportable and, (iii) with respeotthe unaudited pro forma combined statement efatons, expected to have a continuing
impact on Tribune Publishing and are based on gsons that management believes are reasonabla thieenformation currently available.

The unaudited pro forma combined financial statemgive effect to the following:

* the removal of depreciation expense relatdgtiéroperties transferred to Tribune’s real edtatding companies arttie
recognition of lease expense for the related daeye agreements during the year ended Dec. 28;

* the impact of the transition services agreemsétit Tribune and its non-Tribune Publishing subeigs (“Tribune
Affiliates”);

* the contribution of certain information techogy-related assets and liabilities to Tribune Raltitig from Tribune and
Tribune Affiliates;

* the impact of no-recurring separation costs; a

* the anticipated post-distribution capital stane, including the incurrence of new indebtedraas$the payment of a cash
dividend to Tribune

The unaudited pro forma combined financial statemare subject to the assumptions and adjustmestsibed in the accompanyi
notes. These unaudited pro forma combined finastaéments are subject to change as Tribune andnEr Publishing finalize the terms of
the separation and distribution agreement and etiperements and transactions related to the digtib

The unaudited pro forma combined financial stateémbave been presented for informational purposs ®he pro forma
information is not necessarily indicative of TrituRublishing’s results of operations or financ@hdition had the distribution and the related
transactions been completed on the dates assurdeshanld not be relied upon as a representatiauiofuture performance.

Tribune Publishing’s management expects its ongoogy structure to change when it becomes an imiigpe, publicly-traded
company, as Tribune currently provides many cotedianctions on Tribune Publishing’s behalf, inéhgifinance, legal, insurance,
information technology and human resources servibes historical combined financial statementsudel allocations to Tribune Publishing
from Tribune for these corporate functions. Tribdhblishing’s management believes that the bassstfos the allocations are
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reasonable and reflect the portion of the costibated to Tribune Publishing’s operations whileetgting as a business of Tribune; however,
these costs may not be representative of the fetsts that Tribune Publishing will incur as andpédndent, publicly-traded company.

The following unaudited pro forma combined finahsi@tements should be read in conjunction withhilseorical combined financi
statements for Tribune Publishing and “Managemebissussion and Analysis of Financial Condition &eabults of Operations” included in
this information statement.
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UNAUDITED PRO FORMA COMBINED STATEMENT OF OPERATION S

(In thousands, except share
and
per share amounts)

Operating Revenues
Advertising
Circulation
Other

Total operating revenut

Operating Expenses
Cost of sales (exclusive of items shov
below)
Selling, general and administrati

Depreciatior
Amortization

Total operating expens

Operating Profit

Loss on equity investments, r
Interest income (expense), |
Reorganization items, n
Income Before Income Taxes
Income tax expens

Net Income

Earnings per share:
Basic
Diluted

Weighted-Average Shares Outstanding
Basic
Diluted

See notes to unaudited pro forma combined finarsté&ements.

TRIBUNE PUBLISHING

For the Year Ended Dec. 29, 2013

Pro Forma
Historical Adjustments

$ 1,052,817 —

428,61! —

313,61! —

1,795,10 —

1,010,07: 29,2:

590,06 (13,079

21,85 12,47

6,58( —

1,628,57: 28,62¢

166,52¢ (28,62¢)

(1,187 —

14 (21,719

(270 —

165,08t (50,34%)

70,99: (24,099

$ 94,09¢ (26,257)
N/A
N/A
N/A
N/A

60

(@)(b)
(@)(b)
(©)(d)

(9)

(@)(9)

(€

®

Pro Forma

$ 1,052,87
428,61!
313,61!

1,795,10

1,039,30
576,99:

34,32¢
6,58(
1,657,20.

137,90:

(1,187)

(21,70%)

(270)

114,74

46,89¢

$ 67,84

$ 2.67
$ 2.61

25,381,74
25,381,74
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TRIBUNE PUBLISHING
UNAUDITED PRO FORMA COMBINED STATEMENT OF OPERATION S

For the Three Months Ended Mar. 30, 2014

(In thousands, except share and
per share amounts)

Operating Revenues
Advertising
Circulation
Other

Total operating revenut

Operating Expenses

Cost of sales (exclusive of items shown bel

Selling, general and administrati

Depreciatior
Amortization

Total operating expens

Operating Profit

Loss on equity investments, r
Interest expense, n
Reorganization items, n
Income Before Income Taxe:
Income tax expens

Net Income

Earnings per share:
Basic
Diluted

Weighted-Average Shares Outstanding
Basic
Diluted

Historical

$ 233,03!
107,30°
76,18(
416,52.

247,52;
143,88.

2,74(
1,60¢
395,75:

20,77
(335)

(2

)

20,42
8,65¢

$ 11,77

Pro Forma
Adjustments

3,05¢  (b)

(8,527) (b)(c)
(d)(9)

4,781 (g)

(691)
691

(5.269 (¢)

(4,57)
(2,309 ()

(2,276)

See notes to unaudited pro forma combined finarsté&ements.
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Pro Forma

$ 233,03
107,30°

76,18(

416,52;

250,57¢
135,35!

7,521
1,60¢
395,06(

21,46
(335)

(5,270

)

15,84¢

6,35:

$ 9,49¢

$ 0.37
$ 0.37

25,413,02
25,413,02

0
()
(k)
®)
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TRIBUNE PUBLISHING
UNAUDITED PRO FORMA COMBINED BALANCE SHEET
As of Mar. 30, 2014

(180,93) (h)(j)

Pro Forma
(In thousands) Historical Adjustments
Assets
Current Assets
Cash $ 8,54( $ 36,83(
Restricted cash and cash equival — 25,00(
Accounts receivabl 207,74 —
Inventories 14,63( —
Deferred income taxe 34,40: 23¢
Prepaid expenses and otl 14,75¢ 5,207
Total current asse 280,07¢ 67,27"
Properties
Machinery, equipment and furnitu 67,69: 94,22:
Buildings and leasehold improveme 4,25¢ —
71,94¢ 94,22
Accumulated depreciatic (18,739 (23,019
53,21¢ 71,20¢
Land — —
Construction in progres 13,23¢ 25,01
Net propertie: 66,45: 96,22:
Other Assets
Goodwill 16,06+ —
Intangible assets, n 59,21( —
Investments 3,46¢ —
Deferred income taxe 37,21¢ (22,99))
Other 1,66( 9,67(
Total other asse 117,61! (13,329
Total asset $ 464,14! $ 150,17:
Liabilities and Equity
Current Liabilities
Accounts payabl $ 37,28 $ 5,62¢
Debt due within one ye: — 12,68(
Employee compensation and bene 91,06: 3,43t
Deferred revenu 73,43t —
Other 21,66 —
Total current liabilities 223,441 21,74+«
Non-Current Liabilities
Deferred revenu 9,337 —
Postretirement medical, life and other bene 44,47¢ —
Long-term debr — 333,82(
Other obligation: 5,951 —
Total nor-current liabilities 59,76 333,82(
Equity
Common stocl — 254
Retained defici — (24,719
Net parent investmel 180,93
Total Equity (Deficit) 180,93: (205,39()
Total liabilities and equity (deficit $ 464,14! $ 150,17:

See notes to unaudited pro forma combined finarsté&ements.
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0]

(o
(9)

©)
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(9)

U}
(h)

(9)
(9)

(h)

)
()

Pro Forma

$ 45,37(
25,00(
207,74¢
14,63(
34,64(
19,96¢

347,35

161,91
4,25¢
166,16
(41,745
124,42
38,24¢
162,67

16,06¢
59,21(
3,46t
14,22«
11,33(
104,29:

$  42,91¢
12,68(
94,497
73,43¢
21,66

245,19(

9,33
44,47
333,82(
5,951
393,58

254
(24,71)

(24,45¢)
$ 614,31
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TRIBUNE PUBLISHING
NOTES TO UNAUDITED PRO FORMA COMBINED FINANCIAL STA TEMENTS

For further information regarding the historicahdmined financial statements of Tribune Publishieder to the audited and

unaudited combined financial statements and thesribiereto included in this information statem&ht unaudited pro forma combined
statement of operations for the year ended Dec2@B3 and the three months ended Mar. 30, 2014hendnaudited pro forma combined
balance sheet as of Mar. 30, 2014 include adjusswetated to the following:

@)

(b)

On Dec. 21, 2012, the majority of the land baiddings owned by Tribune Publishing were trangf@rto Tribunes newly establishe
real estate holding companies. In 2013, Tribundighibhg entered into related party lease agreemgitibsthe real estate holding
companies to lease back certain land and buildimatswere transferred on Dec. 21, 2012. Althoughptoperties subject to related
party leases were legally transferred to the hgldimmpanies, Tribune Publishing determined thasymmt to the terms of the leases,
it maintained forms of continuing involvement witie properties, which, pursuant to ASC Topic 84@dses,” precluded Tribune
Publishing from derecognizing those properties fitmtombined financial statements. As a resulurre Publishing continued to
account for and depreciate the carrying values®titansferred properties subject to related gasyes

On Nov. 15, 2013, Tribune Publishing transferred asditional properties to the real estate holdiogpanies and subsequently
leased the properties back from Tribune.

Effective Dec. 1, 2013, Tribune Publishing modifiggttain provisions of the related party leases wie Tribune real estate holding
companies. As a result of these modifications, dnidoPublishing determined that it no longer mangdiforms of continuing
involvement; thus, Tribune Publishing derecognittesitransferred properties from its financial staats and began accounting for
these related party operating leases on this date.

The unaudited pro forma combined statement of djper@for the year ended Dec. 29, 2013 reflectmarease to rent expense and &
decrease to depreciation expense as if the derioogof the transferred land and buildings occdroa Jan. 1, 2013. The increase tc
rent expense reflects rent amounts pursuant teethed party lease agreements with the real elstddéng companies. The decrease
to depreciation expense reflects the reversal pfatgation expense recognized by Tribune Publishirits audited combined
financial statements related to the transferreggnties. The impacts to the unaudited pro formalioned statement of operations for
the year ended Dec. 29, 2013 are as follows:

Year Ended Dec. 29, 2013

i. $15.5 million increase to cost of sales for remiense
i. $8.8 million increase to selling, general and adstiative for rent expens
ii.  $4.7 million decrease to depreciati

Retirement benefits have been historically provittedligible Tribune Publishing employees througtoenbination of defined bene
pension plans sponsored by Tribune, defined carttab plans and participation in several multienyglopension plans on behalf of
certain employees represented by unions. The matiné benefit obligations pursuant to the Tribwpensored defined benefit pens
plans have historically been an obligation of TribuAccordingly, no assets or liabilities relatedhe obligations under the Tribune
defined benefit pension plans have been includ¢derTribune Publishing combined balance sheetsirtger described in Note 4 of
the audited combined financial statements. Thigsidjent reflects the removal of the actuariallyed®ined net periodic pensi
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(©

(d)

(e)

()

(@)

credit of $23.8 million for the year ended Dec. 2913 and $5.4 million for the three months endexd.N0, 2014 as Tribune
Publishing will not have continuing obligations @mdhe Tribun-sponsored sing-employer qualified defined benefit pension ple

In connection with the distribution, Tribunel®ishing expects to enter into a transition serviagreement with Tribune, pursuant to
which Tribune and Tribune Publishing will providedach other certain specified services on a tianal basis, including various
information technology, financial and administratservices. The charges for the transition sengeeerally are expected to allow
the providing company to fully recover all outypbcket costs and expenses it actually incurs imection with providing the servic
plus, in some cases, the allocated direct cogtsaviding the services, generally without profihelradjustment for the transition
services agreement is not expected to have a m@latapact on pro forma net income for the year endec. 29, 2013 and for the
three months ended Mar. 30, 2014 as the histar@abined statements of operations for those peatrdady reflect allocations of
costs for these services that are not expected todterially different under the transition sergiegreemen

Reflects the removal of $14.7 million and $illion of costs that were incurred for the yeaded Dec. 29, 2013 and the three
months ended Mar. 30, 2014, respectively, assatiaith the expected separation and distributiomrifune Publishing from
Tribune. These separation costs primarily relabe@ut, accounting, legal and other professionad.i

Reflects interest expense of $21.7 million 868 million for the year ended Dec. 29, 2013 andlie three months ended Mar. 30,
2014, respectively, related to anticipated borr@siaonder the Senior Term Loan Facility. The assuimiedest expense is based on
an interest rate equal to LIBOR, subject to a mimimrate of 1.0%, plus a margin of 4.75%. Interapease for the year ended Dec.
29, 2013 and for the three months ended Mar. 3D4 2050 includes $0.6 million and $0.1 million,pestively, of amortization of a
discount of 1% of the original principal balance$350 million and $1.4 million and $0.3 million sgectively, for the amortization
debt issuance costs expected to be incurred inexbiom with the Senior Credit Facilities. The asedreffective interest rate on the
Senior Term Loan Facility is 5.92%, which refletite amortization of the 1.0% discount as well gseeted quarterly principal
payments of 1.25% of the original principal balarf8ee “Financing Arrangements” for further inforioaton Tribune Publishing’s
anticipated Senior Credit Facilities. A 1/8% chatgéhe annual interest rate would change intengsénse by approximately $0.5
million on an annual basis. A 1% change to the ahmiierest rate would change interest expenseppyoaimately $3.9 million on ¢
annual basis

Reflects the income tax effect of the pro foratjustments impacting earnings before income tales assumed pro forma effective
income tax rates are 40.9% for the year ended 282013 and 40.1% for the three months ended 80ar2014. These rates differ
from the U.S. federal statutory rate primarily daestate income taxes, net of federal benefit,diffdr from the effective rates in the
Tribune Publishing historical combined financiatstments primarily due to the impact of eliminatimdeductible transaction co
from pro forma pretax income for both perio

Reflects adjustments for other assets andiliglsiin the combined financial statements thdt mot be retained by Tribune
Publishing after the separation and have not ayrbaén transferred as described in Note (a), asaselssets and liabilities that ar
be contributed to Tribune Publishing from Tribumel & ribune Affiliates in connection with the sep@ra. These include a portion
shared information technology assets and liabsli

The contributed assets and liabilities wereimduded in the historical combined financialtetaents as a final decision had not beel
made to contribute the assets and liabilities bpagament at the time of preparation of the combfimethcial statements and these
assets and liabilities were not discretely idealifé to Tribune Publishing. Depreciation on theetssto be transferred to Tribune
Publishing was previously charged to Tribune Puitig through allocations from Tribu's corporate function:
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(h)
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(k)

o
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The allocated depreciation expense associatedtae assets totaled $17.1 million for the yeaedrdec. 29, 2013 and $4.8
million for the three months ended Mar. 30, 2014 ereclassified from selling, general and adntiatéze expenses to depreciation
expense

Reflects adjustments for the expected entry iihé Senior Term Loan Facility, with aggregatecpexls of approximately $347
million, net of an anticipated discount of 1% o€ #350 million principal balance, debt issuancaso8$10 million expected to be
incurred in connection with entering into the Ser@oedit Facilities, and the distribution of a $2%8lion cash dividend Tribune
Publishing intends to pay to Tribune in connectigth the planned separation and distribution. Idioin, we expect to enter into an
arrangement to allow up to $30 million of cash letletters of credit, with approximately $25 millitco be issued on our behalf on
the distribution date, which amount is expectetdalassified as restricted cash and cash equisabenTribune Publishing’s
combined balance sheet and has been excluded fiprd forma cash amount. See “Financing Arrangéshéor further

information on Tribune Publishir's anticipated Senior Credit Faciliti¢

Reflects segregated amounts pursuant to an arramgeme expect to enter into to provide cash baddtterrs of credit to be issued
our behalf.

Reflects the net parent company investment thpa a result of the anticipated post-distributiapital structure. As of the
distribution date, the net parent investment ibiine Publishing will be exchanged to reflect traribiution of Tribune Publishing’s
common stock to Tribune stockholders and to retieetpar value of 25.4 million outstanding sharesoonmon stock each having a
par value of $0.01 per sha

The weighted average number of shares usednpuate pro forma basic and diluted earnings petesisaapproximately 25.4 million
for all periods presented. Basic pro forma comntmares outstanding for the year ended Dec. 29, aadiFor the three months ent
Mar. 30, 2014 were calculated by taking Tribune omwm stock and Warrants as of Dec. 29, 2013 and 80ar2014, respectively,
and adjusting the number of shares in each peoiodrf assumed distribution ratio of 0.25 shareBriiune Publishing common stc
for every share of Tribune common stock and Wartanther adjusted to account for the fact thabiine will retain a 1.5% interest
in Tribune Publishing following the distribution. Me the actual future impact of potential dilutifrom shares of common stock
related to equity awards granted to Tribune Pulsligslemployees under Tribune’s Equity Incentive Rialhdepend on various
factors, including employees who may change empétrfrom one company to another, it is not expetidae material

Reflects deferred tax adjustments associatél thie assets and liabilities that are to be couateid to Tribune Publishing from
Tribune and Tribune Affiliates in connection withetseparation, as well as the elimination of ardefetax asset associated with an
asset in the combined financial statements thanetlbe retained by Tribune Publishing after thpagation

An affiliate of Tribune is currently party tmaffiliation agreement with CareerBuilder wherdbibune Publishing’s newspapers
earn advertising revenues and pay affiliate feassirint to the terms of the limited liability comgeagreement with CareerBuilder,
if Tribune (together with its affiliates) were tease to own at least a 30% voting and economiceisitén Tribune Publishing’s
newspapers, CareerBuilder could terminate theiagisiffiliation agreement. However, if Tribune (&iber with its affiliates) directl
or indirectly retains at least a 1% voting and @gnit interest in Tribune Publishing’s newspaperghune could elect to enter into a
modified affiliation agreement that would applyTobune Publishing’s newspapers for up to five ge&vhile such a modified
affiliation agreement would be on less favorabtenecompared to the existing affiliation agreemer,have no history operating
under such a modified affiliation agreement andstlare not able to predict how such agreemenimyihct our future revenues and
affiliate fees. The unaudited pro forma combi
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financial statements do not reflect any estimaféeeimpact on revenues or affiliate fees of a ified affiliation agreement because
projected amounts would be based on estimates@rfdctually supportable. Tribune expects to retain5% interest in Tribune
Publishing for up to five years for the purposepébling us to retain the benefits of the modififiliation agreement. However,
Tribune may cease to retain at least a 1% int@r€Btibune Publishing prior to the end of such fixear period, or other
circumstances may occur that could cause our ng@esp#o cease to earn advertising revenue andffiigtae fees under an
affiliation agreement with CareerBuilde

Each of our newspapers is currently party to aitiafbn agreement with Classified Ventures purgutarwhich our newspapers earn
advertising revenues and pay affiliate fees. Tfiiadion agreements are subject to annual reneWadre can be no assurance that,
subsequent to the distribution, our newspapersheihble to enter into annual renewals of theskasifin agreements on similar
terms, or at all, or continue to earn the samel lefvadvertising revenues or pay the same levelffifate fees under the affiliation
agreements following the distribution.

Tribune Publishing records revenue related to thee€Builder and Classified Ventures affiliatiomegments for classified
advertising products placed on affiliated digititfiorms. Such amounts totaled $44 million and #illion for the year ended
Dec. 29, 2013 and $10 million and $19 million fbe tthree months ended Mar. 30, 2014 related toe@Bwdder and Classified
Ventures, respectively. These revenues are recavdboh advertising revenues in Tribune Publishibistorical combined
statements of operations.

Tribune Publishing also pays fees to CareerBuigher Classified Ventures under the affiliation agreats related to selling the
classified advertising products. Such amountsedt&b million and $24 million for the year endedctD29, 2013 and $2 million and
$7 million for the three months ended Mar. 30, 2@dACareerBuilder and Classified Ventures, redpelit These affiliate fees are
recorded as cost of sales in Tribune Publishing®lical combined statements of operations. Iritamd Tribune Publishing
incurred additional selling costs related to sale€areerBuilder and Classified Ventures adverignoducts. Such additional costs
are estimated to have totaled $4 million and $1l8anifor the year ended Dec. 29, 2013 and $1 oilland $4 million for the three
months ended Mar. 30, 2014 for CareerBuilder arad$ified Ventures, respectively.

On April 1, 2014, Classified Ventures completedams$action to sell its Apartments.com business.sHie of Apartments.com will
impact Tribune Publishing’s future revenue andiaté fees related to Classified Ventures. TribBublishing recorded revenue and
affiliate fees associated with Apartments.com gfragimately $7 million and $1 million for the yeanded Dec. 29, 2013 and

$2 million and $0.2 million for the three monthgded Mar. 30, 2014, respectively.
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SELECTED HISTORICAL COMBINED FINANCIAL DATA

Set forth below are selected historical combinedricial data for Tribune Publishing for the threenths ended Mar. 30, 2014 and
Mar. 31, 2013 and for each of the five years erided. 29, 2013, Dec. 30, 2012, Dec. 25, 2011, D&c2@10 and Dec. 27, 2009, and for Dec.
31, 2012. Operating results for any prior periogl ot necessarily indicative of results to be etguban any future period, and operating result:
for the 2014 interim period are not necessarilyaative of the operating results that Tribune Palblig will experience for the entire year. We
derived the combined statement of operations aatthé years ended Dec. 29, 2013, Dec. 30, 201Dand25, 2011 and for Dec. 31, 2012,
and the combined balance sheet data as of De2028, Dec. 30, 2012 and Dec. 31, 2012, from thieuf@ Publishing historical combined
financial statements, which are included elsewiretkis information statement. We derived the cameldistatement of operations data for the
three months ended Mar. 30, 2014 and Mar. 31, #@h3 the Tribune Publishing unaudited interim condal financial statements, which are
included elsewhere in this information statemene. &érived the combined statement of operationsfdathe fiscal years ended Dec. 26, 201(
and Dec. 27, 2009, and the combined balance shé&etd of Mar. 31, 2013, Dec. 25, 2011, Dec. 2602thd Dec. 27, 2009 from the financial
records of Tribune, which are not included in thi®rmation statement.

The selected historical combined financial datd@h below should be read in conjunction with “iMegement’s Discussion and
Analysis of Financial Condition and Results of Ggtiems” and the historical combined financial stagé@ts and the notes thereto included in
this information statement. The selected historcahbined financial data reflects Tribune Publigfsresults as historically operated as a par
of Tribune, and these results may not be indicatsfveur future performance as a stand-alone comf@lowing the distribution. Operating
expenses reflect direct expenses and allocationsrtdin Tribune corporate expenses that have dlegnged to Tribune Publishing based on
specific identification or allocated based on usetber methodologies we believe appropriate. Manant believes these allocations have
been made on a reasonable and appropriate basis thedcircumstances. Per share data has not besenped since Tribune Publishing’s
business was wholly-owned by Tribune during thequisr presented.

Successo Predecesso
As of and
As of and for the year
for the three As of and
months endec ended for As of and for the years ende(
Mar. 30, Mar. 31,
Dec. 29, Dec. 31, Dec. 30, Dec. 25, Dec. 26, Dec. 27,
2014 2013 2013 20121 2012 2011 2010 2009
(in thousands)
STATEMENT OF OPERATIONS DATA
Operating Revenues $416,52; $440,51¢ $ 1,795,10 $ — $1,913,81 $1,915,93 $2,021,91. $2,182,07
Operating Profi $ 20,77. $ 37,65 $ 166,52 $ — $ 41,65¢ $ 44,56¢ $ 101,11¢ $ 84,77¢
Net Income $ 11,77 $21,19: $ 94,09: $2,842,32 $ 28,39t $ 41,61« $ 101,28 $ 73,66(
BALANCE SHEET DATA:
Total Asset: $464,14! $843,31° $ 514,36t $ 897,790 $ 951,230 $1,043,78  $1,063,82  $1,166,31
Total Nor-Current Liabilities $ 59,767 $59,66( $ 61,06 $ 61,78 $ 66,30C $ 79,72t $ 79,27( $ 87,90«
1 Operating results for Dec. 31, 2012 include di)lyeorganization adjustments which resulted reagain of $2.862 billion before taxes ($2.894idnil after taxes) and

(ii) fresh-start reporting adjustments which resdlin a net loss of $107.5 million before taxe2($5nillion after taxes). See Notes 2 and 3 tcetidited combined
financial statements for further informatic

67



Table of Contents

MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis should bel ieaconjunction with the other sections of thifoimation statement, including
“Risk Factors,” “Cautionary Statement Concerningvird-Looking Statements,” “Unaudited Pro Forma ®orad Financial Statements,”
“Financing Arrangements,” “Business,” “Selected tidigccal Combined Financial Data,” and the combifieencial statements and the notes
thereto included in this information statement. lig@ment’s Discussion and Analysis of Financial Giiordand Results of Operations
contains a number of forward-looking statementsfalvhich are based on our current expectationscmld be affected by the uncertainties
and other factors described throughout this infdimnastatement and particularly in “Risk FactoratidCautionary Statement Concerning
Forward-Looking Statements.”

We believe that the assumptions underlying the @oeabfinancial statements included in the informatstatement are reasonable.
However, the combined financial statements mayneoessarily reflect our results of operations,rfoial position and cash flows for future
periods or what they would have been had Triburi#ighing been a separate, stand-alone companygltiperiods presented.

Overview

On July 10, 2013, Tribune announced its plan to-gifi essentially all of its publishing businestoimn independent company. The
new business representing the principal publisbiperations of Tribune and certain other entitiesNyhowned by Tribune, as described
below, will be organized as a new company, TribBablishing. Tribune Publishing’s operations consfatight principal major-market daily
newspapers and related businesses, distributiprepfinted insert advertisements, commercial prgnéind delivery services to other
newspapers, distribution of syndicated contentrandagement of the websites of Tribune Publishidgiyy newspapers, along with other
branded products that target specific areas ofésteThe principal daily newspapers areltbe Angeles TimegheChicago Tribune theSun
Sentinel theOrlando Sentinej The Baltimore SuntheHartford Courant; The Morning Call, serving Pennsylvania’s Lehigh Valley; and the
Daily Press, serving the Virginia Peninsula. Tribune Publigfinoperations also include Blue Lynx Media, LLB[M”), which operates a
shared service center for the benefit of Tribung issisubsidiaries, including the subsidiaries nbtine Publishing; a 50% equity interest in
CIPS Marketing Group, Inc. (“CIPS"); a 33% equityarest in Homefinder.com, LLC (“Homefinder”); and85% equity interest in Locality
Labs, LLC (“Locality Labs"), which Tribune will rain following the distribution. Prior to May 7, 201Tribune Publishing’s operations also
included a 50% equity interest in McClatchy/Tribunéormation Services (“MCT"). On May 7, 2014, Tuibe Publishing’s subsidiary, TCA
News Service, LLC, acquired the remaining 50% edem MCT.

On March 5, 2014, Tribune Publishing’s subsididiye Baltimore Sun Company, LLC, acquired Badtimore City Papeand its
related publications. On April 4, 2014 Tribune Rsihihg’s subsidiary, the Hartford Courant CompdryC, acquired Reminder Media and its
related publications in eastern and northern CaisweécOn May 1, 2014, The Baltimore Sun CompanyClacquiredThe Capitaland the
Carroll County Timesnd their related publications.

In 2013, 59% of Tribune Publishing operating revanwere derived from advertising. These revenues generated from the sale
of advertising space in published issues of thespayers and on interactive websites and from tleeo§@dvertising supplements inserted into
the newspapers. Approximately 24% of 2013 operativgnues were generated from the sale of newspapardividual subscribers or to se
outlets, which re-sell the newspapers. The remgitiffo of 2013 operating revenues were generatea dicect mail services, the provision of
commercial printing and delivery services to othewspapers, the distribution of syndicated congiréct mail advertising and other related
activities.

Advertising revenue includes newspaper print adsiag and digital advertising. Newspaper print atigang is typically in the form
of display or preprint advertising whereas digédlertising can be in the form of display, banrds, @oupon ads, video, search advertising ar
linear ads placed on Tribune Publishing
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and affiliated websites. Advertising revenues amaprised of three basic categories: retail, natiand classified. Changes in advertising
revenues are heavily correlated with changes itteti® of economic activity in the United Statefiafiges in gross domestic product, consi
spending levels, auto sales, housing sales, ungmpiat rates, job creation, circulation levels ame$ all impact demand for advertising in
Tribune Publishing’s newspapers and websites. figlfRublishing’s advertising revenues are subjechémges in these factors both on a
national level and on a local level in its mark&sculation revenue results from the sale of paimdl digital editions of newspapers to
individual subscribers and the sale of print edsiof newspapers to sales outlets, whichakkthe newspapers. Other revenues are derivet
direct mail services, commercial printing and defivservices provided to other newspapers, dirdtaalvertising and other related activities.
Significant operating expense categories includepemsation, newsprint and ink, circulation disttiba, depreciation and amortization,
allocations of corporate costs and other operaipgnses. Compensation expense is affected by faetwys, including the number of full-
time equivalent employees, changes in the desidrcasts of various employee benefit plans, thel levpay increases and actions to reduce
staffing levels. Circulation distribution expengeanarily included delivery and inserting fees paidhird party contractors and postage costs
for Tribune Publishing’s total market coverage prets. Circulation distribution expenses can vaoyrfiyear to year due to changes in volume
levels, the fees negotiated with third party costtves and postage rates. Newsprint and ink are aafities and pricing can vary significantly
from year to year. Allocated corporate costs ineladarges from Tribune and Tribune Affiliates fertain corporate, service center and
technology support services, as well as insurasem@pancy and other costs. Other expenses aregaiiydor sales and marketing activities,
occupancy costs, amounts paid to third partieseimporary labor, outside printing and productiosts@nd other general and administrative
expenses.

Tribune Publishing uses operating revenues andatipgrprofit as ways to measure financial perforogarin addition, Tribune
Publishing uses average net paid circulation fonéwspapers, together with other factors, to medtsimarket share and performance. Net
paid circulation includes both individually paidpyosales (home delivery, single copy and digitgdycsales) and other paid copy sales
(education, sponsored and hotel copy sales).

Tribune Publishing’s results of operations, wheamined on a quarterly basis, reflect the seasgrdiitribune Publishing’s
revenues. Second and fourth quarter advertisingngss are typically higher than first and thirdrtgrarevenues. Results for the second qu
reflect spring advertising revenues, while the flouarter includes advertising revenues relatetddgdoliday season.

Separation from Tribune Media Company and Basis oPresentation

Tribune Publishing’s operations are conducted thhatine following wholly-owned subsidiaries (incladieach subsidiary’s
respective direct wholly-owned subsidiaries) obune Publishing Company, LLC, currently a whollyred subsidiary of Tribune: The
Morning Call, LLC; Chicago Tribune Company, LLC; @Baltimore Sun Company, LLC; Orlando Sentinel Camivations Company, LLC;
Los Angeles Times Communications LLC; The Daily$3rd L C; The Hartford Courant Company, LLC; Ss@ntinel Company, LLC; Tribur
Washington Bureau, LLC; Hoy Publications, LLC; Tuite Interactive, LLC; Tribune 365, LLC; Tribune Gent Agency, LLC;
forsalebyowner.com, LLC; Builder Media Solutions,@; and BLM.

Historically, separate financial statements haviebeen prepared for Tribune Publishing. The TribBoblishing combined financial
statements are derived from the historical accagncords of Tribune and present Tribune Publgkicombined financial position, results
operations and cash flows as of and for the pefpoesented as if Tribune Publishing was a separatey for such periods and as it was
historically managed. Management believes thaaisamptions and methodologies underlying the dilmc®f general corporate expenses are
reasonable. However, such expenses may not batiaiof the actual level of expense that wouldehbgen incurred had Tribune Publishing
operated as a separate stand-alone entity, amutdirogly, may not necessarily reflect Tribune Psiftilng’s combined financial position, results
of operations and cash flows had Tribune Publishingrated as a separate stand-alone entity dumingeriods presented.
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Tribune Publishing’s combined financial statemertspresented in accordance with accounting pleeigenerally accepted in the
United States of America (“U.S. GAAP"). Certain etssof Tribune and Tribune Affiliates that are pained by Tribune Publishing and are
otherwise specifically identifiable or attributalite Tribune Publishing and are necessary to prébese combined financial results on a stand
alone basis have also been included in the comifinadcial statements.

In connection with the spin-off, Tribune Publishiegpects to enter into various agreements withuféband other third parties that
may be on different terms than the terms of thareyements or agreements that existed prior topiineasf. For instance, Tribune Publishing
utilizes the services of Tribune and Tribune Affis for certain functions such as legal, finahcean resource and information technology
services, as well as various corporate-wide emgdyenefit programs. The costs of Tribune servicasdre specifically identifiable to Tribune
Publishing are included in the combined financiataments. The costs of Tribune services thatremertied by Tribune but are not specifically
identifiable to Tribune Publishing have been altedato Tribune Publishing and included in the camehifinancial statements on bases that
management considered to be a reasonable refleaftibie utilization of services provided or the bBnreceived by Tribune Publishing during
the periods presented. While management considesg fallocations to have been made on a reasdredite the allocations do not necessaril
reflect the expenses that would have been incuraeldTribune Publishing operated as a separate-stand entity. All such costs and expense
are assumed to be settled with Tribune througlp#ient company investment component of equity ¢defn the period in which the costs
were incurred. Current income taxes are also asstioniee settled with Tribune through the parentgany investment in the period the rele
income taxes were recorded.

All intercompany accounts within Tribune Publishimave been eliminated in consolidation. All sigrafiit intercompany transactic
between either (i) Tribune Publishing and Tribunéiid Tribune Publishing and Tribune Affiliates V@been included within the combined
financial statements and are considered to betafédyg settled through equity contributions or distitions or through cash payments at the
time the transactions were recorded. The accuntufegeeffect of intercompany transactions betwetnee(i) Tribune Publishing and Tribune
or (ii) Tribune Publishing and Tribune Affiliateseaincluded in the parent company investment corapbaf equity (deficit). These
intercompany transactions are further describedate 6 to Tribune Publishing’s audited combinedficial statements. The total net effect of
these intercompany transactions is reflected irctimebined statements of cash flows as financinigites.

Tribune Publishing assesses its operating segrireatsordance with Financial Accounting Standardardl (“FASB”) Accounting
Standards Codificatiol (“ASC") Topic 280, “Segment Reporting.” Tribune Righing is managed by its chief operating decisitaker, as
defined by ASC Topic 280, as one business. Accgidjthe combined financial statements of TribundlBhing are presented to reflect one
reporting segment.

Significant Events
Chapter 11 Reorganization

On Dec. 8, 2008 (the “Petition Date”), Tribune ddd of its direct and indirect wholly-owned subaiits (each a “Debtor” and,
collectively, the “Debtors”), filed voluntary peatins for relief (collectively, the “Chapter 11 Re&tns”) under Chapter 11 (“Chapter 11") of title
11 of the United States Code in the United StataskBuptcy Court for the District of Delaware (tH&ghkruptcy Court”). The Debtor€hapte
11 proceedings continue to be jointly administarader the caption Ih re: Tribune Company, et al. Case No. 08-13141. Certain of the legal
entities included in the combined financial statateef Tribune Publishing (see “—Separation froribline Media Company and Basis of
Presentation"yvere Debtors or, as a result of the restructuniagsactions described below, are successor legiaésito legal entities that we
Debtors (collectively, the “Tribune Publishing Defst”). References to the Debtors herein includeTtiileune Publishing Debtors unless
otherwise indicated. Other legal entities inclugethe combined financial statements of TribunelBhing did not file petitions for relief unc
Chapter 11 as of or subsequent to the Petition, Ratkwere,
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therefore, not Debtors, and are not successoegtd éntities that were Debtors (each a “Non-DeSBtdrsidiary” and, collectively, the “Non-
Debtor Subsidiaries”) as of Dec. 31, 2012. Fopaliods presented herein, the Non-Debtor Subsaiamnicluded in the combined financial
statements of Tribune Publishing are Tribune Irtiéva, LLC (as the successor legal entity to Trilimteractive, Inc.); Riverwalk Center |
Joint Venture; Tribune Hong Kong Limited, a foreigmbsidiary; BLM; and Local Pro Plus Realty, LLOegal entity established subsequer
the Petition Date.

A joint plan of reorganization for the Debtors (tfdan”), including the Tribune Publishing Debtob&came effective and the
Debtors emerged from Chapter 11 on Dec. 31, 2012 Effective Date”) Where appropriate, Tribune Publishing and its bessroperations
conducted on or after Dec. 31, 2012 are hereinnedfdo as “Reorganized Tribune Publishing,” “Reorged Tribune Publishing Debtors”,
“Successor Tribune Publishing” or “Successdiribune and its business operations conducted @after Dec. 31, 2012 are herein referred t
“Reorganized Tribune Company” and such refereneelside Reorganized Tribune Publishing and Reorgahizibune Publishing Debtors
unless otherwise indicated. Where appropriate ufigbPublishing and its business operations as abedion or prior to Dec. 30, 2012 are
herein referred to as “Predecessor Tribune Publigtor “Predecessor”.

From the Petition Date and until the Effective Daite Debtors operated their businesses as “delmgrgssession” under the
jurisdiction of the Bankruptcy Court and in accarda with the applicable provisions of the Bankrypg@ode, the Federal Rules of Bankrug
Procedure and applicable orders of the BankruptmyriCIn general, as debtors-in-possession, thedbelwere authorized under Chapter 11 of
the Bankruptcy Code to continue to operate as owggousinesses, but could not engage in transaatiaisgle the ordinary course of business
without the prior approval of the Bankruptcy Court.

For details of the proceedings under Chapter 1ltlmterms of the Plan, see Notes 2 and 3 of tH#ezlicombined financial
statements.

Fresh-Start Reporting

Reorganized Tribune Company adopted fresh-stadrtieg on the Effective Date in accordance with ABgpic 852,
“Reorganizations.” Reorganized Tribune Publishilsp adopted fresh-start reporting on the Effecihate. The combined financial statements
of Tribune Publishing as of and for all periodssmeted prior to the Effective Date have not beguséed to reflect any changes in Tribune’s
capital structure as a result of the Plan nor liheg been adjusted to reflect any changes in thedhue of assets and liabilities as a result of
the adoption of fresh-start reporting. Such adjestts were applied to Tribune Publishing’s combifiedncial statements as of the Effective
Date and were reflected in Tribune Publishing’s borad financial statements during the first quaofe2013. Accordingly, Tribune
Publishing’s financial statements for periods sabgsat to the Effective Date will not be comparabl@rior periods as such prior periods do
not give effect to the Plan or the related appiicadf fresh-start reporting.

ASC Topic 852 requires, among other things, a datetion of the reorganization value for ReorgadiZeébune Company and
allocation of such reorganization value to the Yailue of Reorganized Tribune Company’s tangibtets finite-lived intangible assets and
indefinite-lived intangible assets in accordancthulie provisions of ASC Topic 805, “Business Comattions,” as of the Effective Date. In
accordance with the provisions of ASC Topic 808, ihorganization value of Reorganized Tribune Compeas allocated, in part, to the fair
value of Reorganized Tribune Publishing’s tangddsets, finite-lived intangible assets, and indefilived intangible assets as of the Effective
Date. The reorganization value for ReorganizedurrédbCompany represents the amount of resourceslabeaior that become available, for
satisfaction of postpetition liabilities and allogdvprepetition claims, as negotiated between theddeland their creditors. This value is viewed
as the fair value of Reorganized Tribune Comparigreeconsidering liabilities and is intended to mpgimate the amount a willing buyer
would pay for the assets of Reorganized Tribune o immediately after emergence from bankrupttye Fresh-Start Combined Balance
Sheet” summarizes the Predecessor’'s Dec. 30, 28thBined balance sheet, the reorganization and-Beshreporting
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adjustments that were made to the balance shedétec. 31, 2012, and the resulting Successor'sbioad balance sheet as of Dec. 31, 2012

In accordance with ASC Topic 852, the Predecessorisbined statement of comprehensive income for BEc2012 includes only
(i) reorganization adjustments which resulted metigain of $2.862 billion before taxes ($2.894idml after taxes) and (ii) fresh-start reporting
adjustments which resulted in a net loss of $1@1lkon before taxes ($52.1 million after taxeshelPredecessor’'s combined statements of
comprehensive income and cash flows for Dec. 312 2Xclude the results of operations and cash fenging from the Predecessobusines
operations on Dec. 31, 2012. Because the Predet=Bst. 31, 2012 results of operations and cashslwere not material, Reorganized
Tribune Publishing has elected to report them aisgfd&Reorganized Tribune Publishing’s results pétions and cash flows for the first
quarter of 2013.
See Notes 2 and 3 to Tribune Publishing’s auditedlined financial statements for additional infotima regarding these other reorganizatior
items.

Subchapter S Corporation Election and Subsequenin@ersion to C Corporatior

On March 13, 2008, Tribune filed an election tadeated as a subchapter S corporation under thenadtRevenue Code (“IRC"),
with the election effective as of the beginningrabune’s 2008 fiscal year. Tribune also electett¢at nearly all of its subsidiaries, including
the subsidiaries through which Tribune Publishipgrates, as qualified subchapter S subsidiaridge&ito certain limitations (such as built-
in-gains tax applicable for ten years to gains @edmrior to the election), Tribune and Tribune lighiing were not subject to federal income
tax. Although most states in which Tribune and Ui Publishing operate recognize S corporationstabme impose tax at a reduced rate.
Certain Tribune Publishing najualified subchapter S subsidiaries were subjefitderal and state income taxes as C corporat@ndec. 31
2012, Tribune emerged from bankruptcy and issuadeshof common stock to non-qualifying S corporasbareholders. As a result, the
Tribune S corporation election was terminated anbluhe became taxable as a C corporation begironirngec. 31, 2012. As a C corporation,
Reorganized Tribune Company is subject to incomestat a higher effective tax rate. Tribune Publig's operations through Dec. 29, 2013
are included in Tribune’s federal and state C crafien income tax returns. Effective Dec. 30, 20i3hune Publishing filed an election to be
taxed as a separate return filing group.

Shutdown of Daily Press Media Group Printing and Bking Operations

In April 2012, the Daily Press Media Group (“DPMGipproved a plan to outsource DPMG's printing aackpging operations
located in Newport News, Virginia to Media GendPgderations, Inc. (d/b/a Richmond Times-DispatcM&"). Pursuant to the arrangement,
MG will provide to DPMG prepress, printing, insedi newsprint and transportation services for diliens of DPMG’s three newspapers, the
Daily Press, The Virginia Gazetteand theTidewater ReviewAs of April 27, 2012, the DPMG facility had cdrtgpress equipment, prepress
equipment and machinery with a net book value 08 $aillion that would no longer be used as a resithe arrangement. Of this amount,
inserting equipment with a net book value of $1liliom was made available to MG for use in connectwith contracted print and packaging
activities, equipment with a net book value of $thillion was transferred to other business uni$ equipment with a net book value of $3.1
million was sold or scrapped. Accordingly, Tribupeblishing reduced its estimate of the remainirgfuldife of the equipment to be sold or
scrapped and recorded accelerated depreciatio?.®ffillion during 2012. Pursuant to the arranget®RMG reimbursed MG for the
purchase and installation of necessary press ncatlin equipment and systems in the amount of 8@lidn. In addition, Tribune Publishing
eliminated approximately 85 employees and incusegerance and related expenses of $0.7 millionhwdnie included in selling, general and
administrative expenses in Tribune Publishing’s bimad statements of comprehensive income.

Transfer of Real Estate Assets to Tribune Real Eetelolding Companies

Tribune and Tribune Affiliates consummated an imérestructuring, pursuant to and in accordandk thie terms of the Plan. These
restructuring transactions included, among othieig) establishing a number of real estate holdamgpanies. On Dec. 21, 2012, the majority
of the land and buildings owned by Tribune Pubtighivere transferred to Tribune’s newly establistezd estate holding companies.
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In 2013, Tribune Publishing entered into relatedypkease agreements with the real estate holdingpanies to lease back certain
land and buildings that were transferred. Althotlghproperties subject to related party leases legadly transferred to the holding
companies, Tribune Publishing determined that @msto the terms of the leases, it maintained fasfreontinuing involvement with the
properties, which, pursuant to ASC Topic 840, “lesasprecluded Tribune Publishing from derecogmjzimose properties from its combined
financial statements. As a result, Tribune Puhtighiontinued to account for and depreciate the/icayvalues of the transferred properties
subject to related party leases. Rent paymentsruhdeelated party leases were accounted fonadedids to Tribune and Tribune Affiliates.

On Dec. 1, 2013, Tribune Publishing modified thiated party leases to eliminate certain protectimosided to the landlord in the
event of default by the tenant, including the rightollect rent and other balances owed by tenader the leases utilizing insurance proceed:
received by the landlord in the event of damageathdrwise payable to the tenant, as well as tig tb collect rent directly from subtenant
the extent all or a portion of the premise is sulfersuant to ASC Topic 840, these provisionsgradluded Tribune Publishing from
derecognizing those properties from its combingdrftial statements. As a result of these modificati Tribune Publishing determined that it
no longer had forms of continuing involvement wtile transferred properties and derecognized suabepiies from its combined financial
statements by recording a $337.6 million reductmnet properties and a corresponding reductighégarent company investment compol
of equity (deficit) in its combined balance shdatbune Publishing has accounted for these relptety leases as operating leases beginnir
Dec. 1, 2013.

The remainder of the transferred properties armger utilized in the operations of Tribune Puhiig); therefore, Tribune
Publishing did not enter into related party ledseshose properties. During the second half of20Xibune Publishing entered into
management agreements with the real estate hatdimganies pursuant to which it will manage thosgerties for an initial term of one year,
cancellable by the real estate holding companiéis aBO-day notice. See Note 6 to Tribune Publgkiaudited combined financial stateme
for additional information regarding the transféreal estate assets to Tribune real estate holwhngpanies.

Impact of Distribution from Tribune on Tribune Pubi$hing Financial Statement:

Tribune Publishing may incur additional costs agged with being an independent company and forlyestablished or expanded
corporate functions, which include finance, humesources, information technology, facilities, aggidl for which Tribune Publishing
currently receives expense allocations from Tribdfese allocations are included in operating egpsmnd totaled $35 million and $32
million for the three months ended Mar. 30, 2014 ®rar. 31, 2013, respectively. For the fiscal ye$3, 2012 and 2011, the allocations
totaled $141 million, $159 million and $152 milliorespectively.

See Note 6 to the audited combined financial statesnfor further details related to Tribune corpemlocations. Management
considers the expense allocation methodology asultssto be reasonable for all periods presenteggkier, Tribune Publishing’s financial
statements do not necessarily include all of theeasges that would have been incurred had Tribub&dRing been a separate, stand-alone
entity and may not necessarily reflect Tribune Bhihg’s results of operations, financial position anchdémws had Tribune Publishing bee
standalone company during the periods presented. TrilRuimishing believes that cash flow from operatjdogether with its access to cap
markets, will be sufficient to fund the anticipaiaedreases in corporate expenses. See “UnauditeBid?ma Combined Financial Statements”
and the notes thereto for further information.

An affiliate of Tribune is currently party to arfiidtion agreement with CareerBuilder whereby Tiile Publishing’s newspapers
earn advertising revenues and pay affiliate feasstrnt to the terms of the limited liability commyaagreement with CareerBuilder, if Tribune
(together with its affiliates) were to cease to ateast a 30% voting and economic interest iburre Publishing newspapers, CareerBuilc
could
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terminate the existing affiliation agreement. Hoae\vf Tribune (together with its affiliates) ditcor indirectly retains at least a 1% voting
and economic interest in Tribune Publishing’s neapsps, Tribune could elect to enter into a modié#fdiation agreement that would apply to
Tribune Publishing newspapers for up to five years. While such aifiedidaffiliation agreement would be on less faumeaterms compared
the existing affiliation agreement, Tribune Pubilighhas no history operating under such a modéiéilation agreement and, thus, is not able
to predict how such agreement will impact futureeraues and affiliate fees. The unaudited pro fororabined financial statements included
elsewhere in this information statement do noemfany estimates of the impact on revenues diadéfifees of a modified affiliation agreem
because projected amounts would be based on estimatl not factually supportable. Tribune expextetain a 1.5% interest in Tribune
Publishing for the purpose of enabling Tribune Rlithg to retain the benefits of the modified adfilon agreement. However, in the future
Tribune may cease to retain at least a 1% int@reRtibune Publishing, or other circumstances meguo that could cause Tribune Publishig’
newspapers to cease to earn advertising revenupagnaffiliate fees under an affiliation agreemeith CareerBuilder.

Each of Tribune Publishing’s newspapers is curygudirty to an affiliation agreement with Classifiédntures pursuant to which its
newspapers earn advertising revenues and paytdffikes. The affiliation agreements are subjeahtaal renewal. There can be no assuranc
that, subsequent to the distribution, Tribune Rahiig’s newspapers will be able to enter into annualwaiwof these affiliation agreements
similar terms, or at all, or continue to earn thme level of advertising revenues or pay the sawe bf affiliate fees under the affiliation
agreements following the distribution.

Tribune Publishing records revenue related to thee€@Builder and Classified Ventures affiliatiomements for classified
advertising products placed on affiliated digititforms. Such amounts totaled $10 million and &iMion for the three months ended Mar.
30, 2014 and $11 million and $17 million for theed months ended Mar. 31, 2013 related to Carelgd@uand Classified Ventures,
respectively. Additionally, such amounts totaled $dillion and $71 million for the fiscal year 201446 million and $66 million for the fiscal
year 2012 and $46 million and $61 million for thecal year 2011 related to CareerBuilder and CliaslsVentures, respectively. The
revenues are recorded within advertising revenud@sibune Publishing’s combined statements of cahensive income.

Tribune Publishing also pays fees to CareerBuither Classified Ventures under the affiliation agreats related to selling
classified advertising products. Such amountsedt&P million and $7 million for the three montheled Mar. 30, 2014 and $1 million and $5
million for the three months ended Mar. 31, 20EBted to CareerBuilder and Classified Venturespeetively. Additionally, such amounts
totaled $5 million and $24 million for the fiscadgr 2013, $5 million and $21 million for the fisgaar 2012 and $5 million and $20 million
the fiscal year 2011 for CareerBuilder and ClasdiVentures, respectively. These affiliate feesererded as cost of sales in Tribune
Publishing’s combined statements of comprehensiveme.

On April 1, 2014, Classified Ventures completedshte of its Apartments.com business. Tribune’sesb&the proceeds from the
sale was approximately $160 million before taxesictv will be retained by Tribune for general corerpurposes. The sale of
Apartments.com will impact Tribune Publishisguture revenue and affiliate fees from Classifieshtures. For each of the three month pel
ended Mar. 30, 2014 and Mar. 31, 2013, TribuneiBhipblg recorded such revenue and affiliate feestedlto Apartments.com of $2 million
and $0.2 million, respectively. For the year enbed. 29, 2013, Tribune Publishing recorded reveamdaffiliate fees associated with
Apartments.com of approximately $7 million and $illion, respectively.

Employee Reduction

Tribune Publishing identified reductions in itsffitay levels in the three months ended Mar. 30,£@hd Mar. 31, 2013 of
approximately 25 and 65 positions, respectivelyaAessult, Tribune Publishing recorded pretax chsufgr severance and related expenses
totaling $0.3 million and $2 million for the thregonths ended Mar. 30, 2014 and Mar. 31, 2013, ctispdy.
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Tribune Publishing identified reductions in itsffitay levels in 2013, 2012 and 2011 of approximaf&5, 800 and 560 positions,
respectively. As a result, Tribune Publishing releat pretax charges for severance and related eepéotaling $16 million, $14 million and
$14 million in 2013, 2012 and 2011, respectivelge Bccrued liability for severance and related rgps was $5 million at Mar. 30, 2014, $9
million at Dec. 29, 2013 and $4 million at Dec. 20,12.

On Nov. 20, 2013, Tribune announced that it wowldihdertaking certain actions to realign the naiwéadl functions across Tribui
Publishing to increase the efficiency and effectess of its operations. In the fourth quarter df20rribune Publishing recorded pretax
charges for severance and related expenses to&dlingllion for identified reductions in staffingvels of approximately 400 positions, which
were due in part to these actions as well as atb&rreduction initiatives.

Reorganization Items, Ne

ASC Topic 852 requires that the financial stateméort periods subsequent to the filing of the Caaftl Petitions distinguish
transactions and events that are directly assakciith the reorganization from the operations &f tusiness. Accordingly, revenues, expense
realized gains and losses, and provisions for todsectly associated with the reorganization asfructuring of the business are reported in
reorganization items, net in the Successor’'s apddessor’'s combined statements of comprehensisenmincluded herein. Reorganization
costs generally include provisions and adjustmentsflect the carrying value of certain prepetitl@bilities at their estimated allowable cla
amounts.

Reorganization items, net included in Tribune Raliifig’s audited and unaudited interim combinecestants of comprehensive
income consisted of the following (in thousands):

Successo Predecesso
Three Months Year
Ended Ended Year Ended
Mar. 30, Mar. 30, Dec. 29, Dec. 31, Dec.31, Dec. 25,
2014 2013 2013 2012 2012 2011
Reorganization items, ne
Contract rejections and claim settleme $ (7 $ 111 % 111 | $ — $ (979 ¢ 412
Other, ne (2) (53 (387) — (46¢) (2)
Total reorganization (costs) credits, 9 58 (270 — (1,446 41C
Reorganization adjustments, | — — — 2,862,03! — —
Fresl-start reporting adjustments, r — — — (107,48¢) — —
Total reorganization items, n $ 9 $ 58 $§ (270 |$2,754,55. $ (1,44¢ $ 41(

Tribune Publishing expects to incur certain expsmertaining to the Chapter 11 proceedings through014 and potentially in
future periods.

The Predecessor’s combined statement of comprefeeimgiome for Dec. 31, 2012 included other reorzmtion items totaling
$2.755 billion before taxes ($2.842 billion aftarés) arising from reorganization and fresh-segpbrting adjustments. Reorganization
adjustments, which were recorded to reflect theseént of prepetition liabilities and changeshie Predecessor’s capital structure arising
from the implementation of the Plan, resulted meareorganization gain of $2.862 billion beforeets ($2.894 billion after taxes). Fresh-start
reporting adjustments, which were recorded astrebthe adoption of fresh-start reporting ashef Effective Date in accordance with ASC
Topic 852, resulted in a net loss of $107.5 millbmfore taxes ($52.1 million after
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taxes). The net gain resulted primarily from adpgsthe Predecessor’s net carrying values for tedssets and liabilities to their fair values in
accordance with ASC Topic 805 recording relatedistdjents to deferred income taxes and eliminatieg”redecessor’s accumulated other
comprehensive income (loss) as of the EffectiveeD&ee Notes 2 and 3 to the audited combined fiakstatements for additional information
regarding these other reorganization items.

Results of Operations

As described under “—Significant Events—Fresh-Saporting” Tribune Publishing adopted fresh-staporting on the Effective
Date and therefore became a new entity for findmefgorting purposes. The adoption of fresh-stpbrting has had and will continue to have
a significant non-cash impact on Tribune Publisismgsults of operations subsequent to the Effediiate. Tribune Publishing’s combined
financial statements as of and for all periodsmacthe Effective Date have not been adjuste@fiect any changes in Tribune Publishing’s
equity (deficit) as a result of implementing tharfP(as defined above), nor have they been adjustediect any changes to the net carrying
values of assets and liabilities as a result obttheption of fresh-start reporting. Accordinglyjbtme Publishing’s combined financial
statements for periods subsequent to the EffeEtate may not be comparable in all cases to pridoge. See Note 3 to Tribune Publishing’s
audited combined financial statements for furtihéorimation pertaining to the adoption of fresh-staporting.

Tribune Publishing’s fiscal years 2013 and 201heamnprised a 52-week period whereas fiscal yed? 2hded on Dec. 30, 2012
and comprised a 53-week period. The additional weetleased Tribune Publishing’s operating reveryeapproximately 2%, operating
expenses by approximately 1% and operating prgfagproximately 9% in 2012.

Three months ended Mar. 30, 2014 versus the Thremths ended Mar. 31, 2013

Operating results for the three months ended Mr2814 and Mar. 31, 2013 are shown in the tadl@leReferences in this
discussion to individual markets include daily npaysers in those markets and their related busiaesse

Three Months Ended

(in thousands) Mar. 30, 201« Mar. 31, 201: % Change
Operating revenues $ 416,52. $ 440,51. -5%
Operating expenst
Cost of sales (exclusive of items shown bel 247,52: 259,94¢ -5%
Selling, general and administrati 143,88 135,95:. +6%
Depreciatior 2,74( 5,27¢ -48%
Amortization 1,60¢ 1,684 -5%
Total operating expens: $ 395,75: $ 402,86( -2%
Operating profit $ 20,77 $ 37,65 -45%
Net income $ 11,77 $ 21,19: -44%

Total operating revenue decreased 5%, or $24 mijliiothe three months ended Mar. 30, 2014, duagpily to a $19 million declin
in advertising revenues. The largest declines graing revenues were at newspaper operationsiga@ Los Angeles and Baltimore, which
together accounted for $20 million of the operatiegenue decline.

Cost of sales, which represented 59% of sale$#othree months ended Mar. 30, 2014 and Mar. 313,2fecreased 5%, or $12
million, due primarily to lower compensation, newispand ink and circulation distribution expens@smpensation expense decreased 7%, C
$6 million, due primarily to reductions in direct
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pay realized from continued declines in staffingels. Newsprint and ink expense decreased 17%/ ariion, due mainly to a 15% decrease
in newsprint consumption. Circulation distributierpense decreased 6%, or $5 million, due to lowiat pirculation volumes for daily
newspapers and commercial delivery of third-pattgligations. These decreases were partially offgetn increase in rent associated with
related party leases of $5 million.

Selling, general and administrative expenses (“SG&#hich represented 35% and 31% of sales for the thmenths ended Mar. &
2014 and Mar. 31, 2013, respectively, increasedd@¥%8 million, in the three months ended Mar. 3014 due to a $3 million increase in rent
associated with related party leases, a $3 milliorease in the corporate management fee allocatidra $2 million increase in one-time costs
related to the planned distribution of Tribune Fatbhg to the shareholders of Tribune, partiallisef by a $1 million decrease in severance
expense.

Depreciation and amortization expense decreased 88%8 million, in the three months ended Mar. 2014 primarily due to the
derecognition of certain properties under relatedypleases from Tribune Publishing’s combinedriitial statements as a result of the
modifications of those leases on Dec. 1, 2013.

Operating profit was $21 million in the three mandnded Mar. 30, 2014 compared to $38 million enttiree months ended Mar.
2013. The decrease was primarily due to the dedliaelvertising revenues.

Operating Revenues—Total operating revenues, by classification, far three months ended Mar. 30, 2014 and Mar. 313 2@re as
follows:

Three Months Ended

(in thousands) Mar. 30, 201¢ Mar. 31, 201 % Change
Advertising
Retail $ 113,34: $ 129,49: -12%
National 51,00: 53,77¢ -5%
Classified 68,69’ 68,71( —
Total advertising 233,03! 251,97¢ -8%
Circulation 107,30° 107,11. —
Other 76,18( 81,42( -6%
Total operating revenut $ 416,52. $ 440,51 -5%

Advertising Revenues-Total advertising revenues decreased 8%, or $1l®miin the three months ended Mar. 30, 2014aRet
advertising fell 12%, or $16 million, due to de@min most categories. The largest shortfalls \etiee food and drug stores, specialty
merchandise, general merchandise, amusementspeiestand personal/professional services categjosibich comprised $12 million of the
yearoveryear decline. Preprint revenues, which are pripami¢luded in retail advertising, decreased 10%&million, due mainly to declin
at Chicago and Los Angeles. National advertisingnees fell 5% or $3 million, due to declines ines@l categories, most notably the finar
and movie categories, which together declined total of $4 million. Classified advertising revesugere flat compared to the prior year
quarter as the decline in the recruitment categb1 million was offset by increases in severaleotcategories. Digital advertising revenues,
which are included in the above categories, ina@@&ss, or $2 million, from $45 million for the tlwenonths ended Mar. 31, 2013 to $47
million for the three months ended Mar. 30, 2014 tlhuincreases in the classified and national caieg of $2 million and $1 million,
respectively, partially offset by a decline in tiegail category of $1 million.

Circulation Revenues-Circulation revenues were flat in the three momthded Mar. 30, 2014 compared to the prior yeartguas
higher sales of digital editions at most of the ggapers was largely offset by decreases in pritibedales. Total daily net paid circulation,
including digital editions, averaged
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1.7 million copies for the three months ended N38.2014 up 1% from the comparable prior year peflmtal Sunday net paid circulation,
including digital editions, for the three monthsled Mar. 30, 2014, averaged 2.9 million copiesciwhvas flat compared to the prior year
quarter.

Other Revenues-Other revenues are derived from commercial printind delivery services provided to other newspamrect
mail advertising; and other publishing-relatedatiis. Other revenues decreased 6%, or $5 milliothe three months ended Mar. 30, 2014
due primarily to declines in commercial printingdaaommercial delivery revenues. Commercial printiegenues declined $3 million, from
$23 million for the three months ended Mar. 31,261$20 million for the three months ended Mar,. W4, related to certain publications of
the Sun-Times Media Grouphe Wall Street Journ@andThe New York TimesCommercial delivery revenues declined $2 millisam $27
million for the three months ended Mar. 31, 201326 million for the three months ended Mar. 3Q1£Mirect mail revenues declined by $2
million in the three months ended Mar. 30, 2014icwtwas offset by higher revenue related to othdaliphing activities.

Operating Expenses—Operating expenses for the three months ended30a2014 and Mar. 31, 2013 were as follows:

Three Months Ended

(in thousands) Mar. 30, 201« Mar. 31, 201: % Change
Compensation $ 143,71. $ 151,44¢ -5%
Newsprint and inl 35,49¢ 42,90¢ -17%
Circulation distributior 73,54( 78,70 -7%
Depreciatior 2,74( 5,27¢ -48%
Amortization 1,60¢ 1,68¢ -5%
Corporate allocation 35,15¢ 32,06¢ +10%
Other 103,49¢ 90,77¢ +14%
Total operating expens $ 395,75! $ 402,86( 2%

Operating expenses decreased 2%, or $7 milliotherthree months ended Mar. 30, 2014, due to deesdéa compensation,
newsprint and ink, circulation distribution, defdegion, amortization and corporate allocation exge) partially offset by increases in other
expenses.

Compensation ExpenseCompensation expense, which is included in bo#t cbsales and SG&A expense, decreased 5%, or $8
million, in the three months ended Mar. 30, 20X#mprily due to reductions in direct pay and betsaféalized from continued declines in
staffing levels.

Newsprint and Ink ExpenseNewsprint and ink expense, which is included int adsales, decreased 17%, or $7 million, in thed
months ended Mar. 30, 2014, due mainly to a 15%edse in newsprint consumption driven by lowertgirculation volumes, which
decreased 9% for daily and 6% for Sunday copidgibfine Publishings newspapers, an 11% decline in commercial prirréwgnue and a 3
decrease in the average cost per ton of newsprint.

Circulation Distribution Expense-Circulation distribution expense, which is incldde cost of sales, decreased 7%, or $5 million,
due to lower print circulation volumes for dailywspapers and commercial delivery of third partyljpaltions. Total daily net paid circulation
in the three months ended Mar. 30, 2014 and Mar2@13 averaged 1.3 million copies and 1.4 milkopies, respectively, a decrease of 9%.
Total Sunday net paid circulation in the three rhergnded Mar. 30, 2014 and Mar. 31, 2013 averagleohi#lion copies and 2.6 million copit
respectively, a decrease of 6%.

Depreciation and Amortization-Depreciation and amortization expense decreasenilidn in the three months ended Mar. 30,
2014 primarily due to the derecognition of certpinperties under related party leases from TrilRmgishing’s combined financial statements
as a result of the modification of those leasePeq. 1, 2013.
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Corporate Allocations—Corporate allocations are comprised of allocatearges from Tribune for certain corporate suppentises
and are included in SG&A expense. Allocated chaigelside corporate management fees, technologyostippsts, general insurance costs
occupancy costs, among others. Corporate allocabmmeased 10%, or $3 million, in the three morthded Mar. 30, 2014 due primarily to
increases in allocated corporate management fees.

Other Expense—Other expense includes outside services, promatiocupancy and other expenses, which are includedth cost
of sales and SG&A expense. Other expense increlatiéd or $13 million, primarily due to an increasaént expense of $8 million associated
with the related party lease agreements that weudifrad Dec. 1, 2013, $2 million in transaction toelated to the planned distribution of
Tribune Publishing to shareholders of Tribune aRdrfilion in depreciation expense allocated by Tirib.

Loss on Equity Investments, net—Loss on equity investments, net for the three im®ended Mar. 30, 2014 and Mar. 31, 2013 was a¢
follows:

Three Months Ended

(in thousands) Mar. 30, 201« Mar. 31, 201 % Change
Loss on equity investments, net $ (339 $ (35)) 5%

Income Tax Expense—Income tax expense for the three months ended 38a2014 and Mar. 31, 2013 was as follows:

Three Months Ended

(in thousands) Mar. 30, 201« Mar. 31, 201 % Change
Income tax expense $ 8,65: $ 16,18( -A7%

For the three months ended Mar. 30, 2014, Tribur#ighing recorded income tax expense of $9 mildad had an effective tax r:
of 42.4%. This rate differs from the U.S. fedetakstory rate due primarily to state income taxest,of federal benefit, non-deductible
expenses, certain transaction costs not fully disledor tax purposes and the domestic productictivities deduction. For the three months
ended Mar. 31, 2013, Tribune Publishing recordednme tax expense of $16 million and had an effedéx rate of 43.3%. This rate differs
from the U.S. federal statutory rate due primaidlstate income taxes, net of federal benefit Aedrmpact of non-deductible expenses.
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Fiscal 2013 versus Fiscal 2012

Operating results for the fiscal years ended D8¢2013 and Dec. 30, 2012 are shown in the tabierbd&References in this
discussion to individual markets include daily npaysers in those markets and their related busiaesse

Year Ended
Successol Predecesso

(in thousands) Dec. 29, 201 Dec. 30, 201 % Change
Operating revenues $ 1,795,10 $ 1,913,811 -6%
Operating expenst

Cost of sales (exclusive of items shown bel 1,010,07: 1,143,122 -12%

Selling, general and administrati 590,06 642,36¢ -8%

Depreciatior 21,85: 80,28( -73%

Amortization 6,58( 6,38: +3%
Total operating expens: $ 1,628,57 $ 1,872,15 -13%
Operating profi $ 166,52 $ 41,65¢ *
Net income $ 94,09« $ 28,39¢ &

* Represents positive or negative change in exces808f

Total operating revenue decreased 6%, or $119omjlin 2013, due primarily to a decline in advéntisrevenues at most
newspapers. The largest declines in advertisingmass were at Los Angeles, Chicago and South BElontlich together accounted for $75
million of the advertising revenue decline.

Cost of sales, which represented 56% of sales13 20mpared to 60% in 2012, decreased 12%, or $illidn, in 2013, due
primarily to lower compensation and newsprint amdeéxpenses. Compensation expense decreased 2889 orillion, due primarily to lower
pension expense and reductions in direct pay eghfiom continued declines in staffing levels. Rem&xpense included in cost of sales
decreased $51 million in 2013 largely as a redudidopting fresh-start reporting on the Effectivet®and direct pay decreased $27 million
primarily due to the continued reductions in stajflevels. Newsprint and ink expense decreased 86%28 million, due mainly to a 17%
decrease in newsprint consumption. Circulatiorrithistion expense decreased 5%, or $17 million,tddewer print circulation volumes and a
$7 million decrease in postage and carrier delifeeg resulting primarily from lower volumes ofabimarket coverage products.

SG&A expenses, which represented 33% of salesi8 20mpared to 34% in 2012, declined 8%, or $5Hanilin 2013 due to
lower compensation expense and corporate allocatidompensation expense decreased 13%, or $38miflue primarily to lower pension
expense as a result of the adoption of fresh-spdrting on the Effective Date. Corporate allomasi decreased 12%, or $18 million, due to
decreases in allocated occupancy costs, the coepmanagement fee and technology service cent@osUgDStS.

Depreciation and amortization decreased 67%, om§ii®n, in 2013, primarily as a result of the adion of fresh-start reporting on
the Effective Date, which lowered the value of dmble properties.

Operating profit was $167 million in 2013 compate42 million in 2012. The increase was primadlye to reductions in operatil
expenses due to continued staffing declines asagdtiwer pension expense and depreciation exenaeesult of the adoption of fresh-start
reporting on the Effective Date.
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Operating Revenues—Total operating revenues, by classification, f0t2 and 2012 were as follows:

Year Ended
Successol Predecesso

(in thousands) Dec. 29, 201 Dec. 30, 201 % Change
Advertising

Retail $ 558,35 $  615,20: -9%

National 213,61t 247,28. -14%

Classified 280,90 295,76! -5%

Total advertising 1,052,87 1,158,24; -9%
Circulation 428,61! 424,62 +1%
Other 313,61! 330,93 -5%
Total operating revenut $ 1,795,10 $ 1,913,8L -6%

Advertising Revenues-Total advertising revenues decreased 9%, or $Iili®dmin 2013. Retail advertising fell 9%, or $5illion,
due to declines in most categories. The largestfsifie were in the food and drug stores, specialgrchandise, general merchandise and
electronics categories, which comprised $31 milbbthe year-over-year decline. Preprint revenudsch are primarily included in retail
advertising, decreased 6%, or $24 million, dueddlides at all daily newspapers. National adventisevenues fell 14%, or $34 million, due to
decreases in most categories, most notably theasgfinancial, technology, health care, and telecatagories, which comprised $31 million
of the year-over-year decline. Classified adversievenues decreased 5%, or $15 million, due ¢breis in nearly all categories. The largest
shortfalls were in the automotive, recruitment agal estate categories, which collectively compri$@ million of the year-over-year decline.
Digital advertising revenues, which are includedhia above categories, were $192 million in both®8nd 2012, as declines in retail and
national categories of $3 million and $1 millioaspectively, were offset by an increase in thesdiasl category of $4 million.

Circulation Revenues-Circulation revenues were up 1%, or $4 million2013. Print circulation revenues decreased bythess $1
million to $420 million primarily due to higher hadelivery rates, up 14% on average compared tpriheyear, offset by declines in average
net paid print copies of 8% on Sunday and 12% dMignday-Friday). Circulation revenues from digiaitions increased $4 million in 2013
due to an increase in net paid circulation volurmeigital editions of 66% for daily issues and 9886 Sunday issues, compared to the prior
year. The largest overall circulation revenue iaseein 2013 was at Los Angeles. Total daily ned paculation, including digital editions,
2013 and 2012 averaged 1.7 million copies, downT8tal Sunday net paid circulation, including dagieéditions, for 2013 and 2012 averaged
2.9 million copies, up less than 1%.

Other Revenue-Other revenues declined 5%, or $17 million, in 2Qdr@narily due to declines in commercial printireyenues,
which declined $9 million from $96 million in 2018 $87 million in 2013, and lower insertion andidety revenue, which declined $5 million
from $107 million in 2012 to $102 million in 201f&r third-party publications, including certain pidations of the Sun-Times Media Group,
The Wall Street JournandThe New York Time$hese declines were partially offset by an increaskrect marketing revenue, which
increased by $2 million from $73 million in 2012%@5 million in 2013.
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Operating Expenses—Operating expenses for 2013 and 2012 were asasilo

Year Ended
Successol Predecesso
(in thousands) Dec. 29, 201 Dec. 30, 201 % Change
Compensation $ 597,88 $  725,28! -18%
Newsprint and inl 162,19¢ 190,56: -15%
Circulation distributior 309,31 326,36 -5%
Depreciatior 21,85: 80,28( -73%
Amortization 6,58( 6,382 +3%
Corporate allocation 140,78t 159,10: -12%
Other 389,97. 384,17¢ +2%
Total operating expens $ 1,628,57 $ 1,872,15 -13%

Operating expenses decreased 13%, or $244 miilid2013, due to decreases in compensation, nevigprehink, circulation
distribution, depreciation and corporate allocagapenses, partially offset by increases in otkperses and amortization.

Compensation ExpenseCompensation expense, which is included in bo#t cbsales and SG&A expense, decreased by $127
million in 2013, due primarily to lower pension exyse and reductions in direct pay realized fronticoad declines in staffing levels. Pension
expense decreased $91 million in 2013 largelyrasalt of the adoption of fresh-start reportingtiom Effective Date, and direct pay decreasec
$33 million, primarily due to continued reductiansstaffing levels. Compensation expense in 20t8iged $16 million of severance and
related expenses for the elimination of approxityafd5 positions. Compensation expense in 2012ided $14 million of severance and othel
expenses related to the elimination of approxinye®8D positions.

Newsprint and Ink ExpenseNewsprint and ink expense, which is included istaf sales, decreased 15% or $28 million in 2013,
due mainly to a 17% decrease in newsprint conswmtiiven by lower print circulation volumes, whidhclined 12% for daily and 8% for
Sunday across the newspapers. The largest detlimesvsprint and ink expense were within the Chicagd Los Angeles markets, which
comprised $20 million of the year-over-year change.

Circulation Distribution Expense-Circulation distribution expense, which is incldde cost of sales, decreased 5%, or $17 million
due to lower print circulation volumes and a $7lionl decrease in postage and carrier delivery fegslting from lower volumes of total
market coverage products. Total daily net paidutatton in 2013 and 2012 averaged 1.3 million ce@ird 1.5 million copies, respectively,
down 12%. Total Sunday net paid circulation for2@hd 2012 averaged 2.5 million copies and 2.4anikopies, respectively, down 8%.

Corporate Allocations—Corporate allocations are comprised of allocatearges from Tribune and Tribune Affiliates for eént
corporate support services and are included in S@&gense. Allocated charges include corporate neanagt fees, technology support costs.
general insurance costs and occupancy costs, aatbegs. Corporate allocations decreased 12%, ondtli®n, in 2013, primarily due to
decreases in the corporate management fee, tegyynslipport costs and allocated occupancy costsd&blne in the corporate management
fee was the result of lower corporate pension es@ehhe decrease in technology support costs ietudt of the onétime charge of $6 millio
for the write-down of certain software application®2012, offset by $2 million of rent expense asated with the shared corporate office
space. See Note 6 to the audited combined finastEtéments for further details related to Triboagporate allocations.

Allocated occupancy costs were $7 million in 20IRere were no allocated occupancy costs in 2013althe Dec. 21, 2012 trans
of certain real estate properties to Tribune. Rndhe transfer on Dec. 21,
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2012, Tribune Publishing received a cost allocatiom Tribune for the use of certain shared offpace. Beginning in 2013, the corporate
occupancy allocation was replaced with rent exp@msennection with related party lease agreememitsred into in 2013 between Tribune
and Tribune Publishing for the shared office spabih is included in other operating expenses ih®ee Note 6 to the audited combined
financial statements for further details relatethiese property transfers.

Other Expense—Other expense includes outside services, promatiocupancy and other expenses, which are includedth cost
of sales and SG&A expense. Other expense incre®edr $6 million, principally due to one-time teattion costs of $15 million related to
the spin-off transaction, primarily consisting @taunting, legal, consulting and advisory feestiglfy offset by general cost reductions.

Loss on Equity Investments, net—Loss on equity investments, net for 2013 and 20é&te as follows:

Year Ended
Successol Predecesso
(in thousands) Dec. 29, 201 Dec. 30, 201 % Change
Loss on equity investments, net $ (1,187 $ (2,349 -49%

Loss on equity investments, net totaled $1 milliim2013 and was down 49%, or $1 million, from 20IBe decrease in the loss was
primarily due to stronger operating results repbhg CIPS and MCT and the absence of losses froegaity method investment that was
written down in 2012.

Income Tax Expense—Income tax expense for 2013 and 2012 was as fellow

Year Ended
Successor Predecessor
(in thousands) Dec. 29, 201 Dec. 30, 201 % Change
Income tax expense $ 70,99: $ 3,29/ *

* Represents positive or negative change in exces808f6

Prior to the Effective Date, Tribune and its sulzigs consummated an internal restructuring, @msto and in accordance with the
terms of the Plan. These transactions had no ingramtported income tax expense for 2012. On tfecffe Date and in accordance with and
subject to the terms of the Plan, Reorganized fiebDompany converted from a subchapter S corportdia C corporation under the IRC anc
therefore was subject to federal income taxes. ddniwersion also affected Tribune subsidiariesweae treated as qualified subchapter
S subsidiaries, including certain legal entitieduded in the accompanying combined financial stat@s of Tribune Publishing. The effect of
this conversion was recorded in connection withatieption of fresh-start reporting as more fullgctébed in Note 3 of the accompanying
audited combined financial statements. Reorgarnizdmine Publishing is subject to income taxes laigher effective tax rate beginning in
2013. Accordingly, essentially all of Tribune Pwibiing’s deferred income tax assets and liabilitiese reinstated at a higher effective tax rate
as of the Effective Date.

On Dec. 31, 2012, Tribune emerged from bankruptayiasued shares of stock to non-qualifying S c@fien shareholders. As a
result, Tribune’s S corporation election was tesatéa and Tribune became taxable as a C corpofagigimning on Dec. 31, 2012. For the yeal
ended Dec. 29, 2013, Tribune Publishing recordedrire tax expense of $71 million and had an effedéx rate of 43.0%. This rate differs
from the U.S. federal statutory rate due primailstate income taxes, net of federal benefit Aedrmpact of non-deductible expenses. In
2012, while Tribune Publishing operated as a syttenss corporation, Tribune Publishing recorde@ime tax expense of $3 million and had
an effective tax rate of 10.4%. However, had Trib&ublishing been a C corporation in 2012, TribRuoblishing’s tax expense would have
been $14 million at an effective rate of 43.9%.
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Fiscal 2012 versus Fiscal 2011

Operating results for the fiscal years ended D8¢c2812 and Dec. 25, 2011 are shown in the tabierbd&References in this
discussion to individual markets include daily npaysers in those markets and their related busiaesse

Year Ended

(in thousands) Dec. 30, 201 Dec. 25,201 % Change
Operating revenues $ 191381 $ 1,915,93 —
Operating expense¢

Cost of sales (exclusive of items shown bel 1,143,12 1,154,471 -1%

Selling, general and administrati 642,36¢ 630,59¢ +2%

Depreciatior 80,28( 80,61¢ —

Amortization 6,38 5,72¢ +11%
Total operating expens: $ 1,872,151 $ 1,871,36: —
Operating profit $ 41,65¢ $ 44,56¢ -T%
Net income $ 28,39F $ 41,61+ -32%

Total operating revenues decreased less than 1$2, million, in 2012, as lower advertising revenuase offset by increases in
circulation and other revenues. The largest deglin@dvertising revenues were at Los Angeles dndago.

Cost of sales, which represented 60% of salestim2@12 and 2011, decreased 1%, or $11 millio20ih2 due primarily to lower
compensation and circulation distribution expen€esnpensation expense decreased 1%, or $6 miirmarily due to reductions in direct
pay of $20 million realized from continued declinestaffing levels, partially offset by an increaa pension expense of $16 million.
Circulation distribution expense decreased 6%,18r iillion, due to lower print circulation volumas Tribune Publishing’s newspapers and
lower postage costs due to reduced total markedrege product volumes.

SG&A expenses, which represented 34% of salesi2 20mpared to 33% in 2011, increased 2%, or $1libmin 2012 due
primarily to increases in compensation expensecangorate allocations. Compensation expense inede2%, or $6 million, due primarily to
an increase in pension expense included in SG&&1&fmillion, offset by an $8 million reduction ither employee benefits primarily due to
continued declines in staffing levels. Corporatections increased 5%, or $7 million, primarilyedio an increase in the technology service
center support costs and corporate managemergdaelly offset by a decrease in other servicderesupport costs.

Operating profit decreased 7%, or $3 million, il2@lue largely to the decline in operating revenues
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Operating Revenues—Total operating revenues, by classification, fot2 and 2011 were as follows:

Year Ended
(in thousands) Dec. 30, 201 Dec. 25,201 % Change
Advertising
Retail $ 61520 $ 652,30: -6%
National 247,28. 277,82: -11%
Classified 295,76! 311,47: -5%
Total advertising 1,158,24: 1,241,59 -7%
Circulation 424,62 390,43: +9%
Other 330,93 283,90¢ +17%
Total operating revenut $ 191381 $ 1,91593 —

Advertising Revenues-Total advertising revenues decreased 7%, or $8®miin 2012. Retail advertising fell 6%, or $&¥llion,
due primarily to declines in the department stoneslth care, hardware/home improvement and o#teil categories, which comprised $36
million of the year-over-year decline. Preprinteaues, which are primarily included in retail adiséng, decreased 3%, or $11 million, due to
declines at most daily newspapers. National adsirdirevenues declined 11%, or $31 million, duddoreases in most categories, most
notably the telecom/wireless, movies and financéégories, which comprised $20 million of the yeaer-year decline. Classified advertising
revenue decreased 5%, or $16 million, due to deslin recruitment and real estate, which collebtideclined $9 million in the year-oveear
period. Digital advertising revenues, which ardiuded in the above categories, increased 5%, on§llidn, in 2012.

Circulation Revenues-Circulation revenues were up 9%, or $34 million2D012. Print circulation revenues increased by $30
million, or 8%, to $420 million primarily due todter home delivery rates, up 16% on average cordparene prior year, partially offset by
declines in average net paid print copies of 8%sonday and 11% daily (Monday-Friday). Circulatierenues in 2012 also reflected $4
million of digital circulation revenues due to dajiofferings Tribune Publishing began implementituging 2011. In 2011, digital circulation
revenue was negligible. Circulation revenues ingeddn 2012 at all newspapers with the largestavgments at Chicago and Los Angeles.
Total daily net paid circulation, including digitadlitions, in 2012 and 2011 averaged 1.7 milliod &:8 million copies, respectively, a decline
of 4%. Total Sunday net paid circulation, includufigital editions, for 2012 and 2011 averaged 2illan and 3.0 million copies, respectively,
down 2%.

Other Revenues-Other revenues grew 17%, or $47 million, in 20titngrily due to a $44 million increase in commekgianting
revenues and higher insertion and delivery revefarehird-party publications, including certainhdications of the Sun-Times Media Group,
The Wall Street Journa@ndThe New York Timegdn the Chicago metropolitan area and other marlgatrtially offset by a decrease in revenue
from direct mail operations.
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Operating Expenses—Operating expenses for 2012 and 2011 were asssilo

Year Ended
(in thousands) Dec. 30, 201 Dec. 25,201 % Change
Compensation $ 72528' $ 725,64 —
Newsprint and inl 190,56: 188,11! +1%
Circulation distributior 326,36 345,65 -6%
Depreciatior 80,28( 80,61¢ —
Amortization 6,382 5,72¢ +11%
Corporate allocation 159,10: 151,69: +5%
Other 384,17¢ 373,91t +3%
Total operating expens $ 1,872,145 $ 1,871,36. —

Operating expenses increased less than 1%, orl$dmin 2012, as increases in newsprint and adtporate allocations and other
expenses were largely offset by decreases in cosatien and circulation distribution expenses.

Compensation ExpenseCompensation expense, which is included in bot#t cbsales and SG&A expense, in 2012 decreased les
than $1 million, due to reductions in direct pays@B million and other employee benefits of $10ioml primarily due to continued declines in
staffing levels, offset by an increase in pensiopease of $28 million. Compensation expense in 20d2ded $14 million of severance and
related expenses for the elimination of approxifye880 positions. Compensation expense in 201Lided $14 million of severance and
related expenses for the elimination of approxifye&€0 positions.

Newsprint and Ink ExpenseNewsprint and ink expense, which is included istaf sales, in 2012 increased 1%, or $2 milliare d
to increases of less than 1% in the average nemigpice per ton and a 1% increase in consumption.

Circulation Distribution Expense-Circulation distribution expense, which is incldde cost of sales, decreased 6%, or $19 million
due to an $8 million decrease in postage costdtirgdirom lower volumes of total market coverageducts and lower print circulation
volumes. Total daily net paid circulation in 201122011 averaged 1.5 million copies and 1.7 miltopies, respectively, down 11%. Total
Sunday net paid circulation for 2012 and 2011 ayedla?.7 million copies and 2.9 million copies, msprely, down 8%.

Corporate Allocations—Corporate allocations are comprised of allocatearges from Tribune and Tribune Affiliates for eént
corporate support services and are included in S@&pgense. Allocated charges include corporate neamnagt fees, technology support costs.
general insurance and occupancy costs, among oe@nsorate allocations increased 5%, or $7 miJliarR012 primarily due to an increase in
the technology service center support costs arngbcate management fee, partially offset by a deer@aservice center support costs. The
increase in technology service center support ¢este result of higher web hosting and operaéirgenses and a one-time charge of $6
million for the write-down of certain software apmaltions in 2012. The rise in the corporate managrfee is the result of increased corporat
pension expense. The decrease in service centeorsugosts is due to the transition of nearly bred service center operations to BLM in
2012. See Note 6 to the audited combined finarstééments for further details related to Tribuogporate allocations.

Other Expense—Other expense includes outside services, salemankkting, occupancy and other expenses, whicmelgded in
both cost of sales and SG&A expense. Other expanssased 3%, or $10 million, largely due to outss@rvices.
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Loss on Equity Investments, net—Loss on equity investments, net for 2012 and 2044 as follows:

Year Ended
(in thousands) Dec. 30, 201 Dec. 25,201 % Change
Loss on equity investments, net $ (2,349 $ (900) *

* Represents positive or negative change in exces808f

Loss on equity investments, net totaled $2 milliim2012, up $1 million from 2011. The increasehe toss was primarily due to
weaker operating results reported by CIPS and litgdadbs. Tribune acquired a 35% membership intérekocality Labs on April 16, 2012.

Income Tax Expense—Income tax expense for 2012 and 2011 was as fellow

Year Ended
(in thousands) Dec. 30, 201 Dec. 25,201 % Change
Income tax expense $ 3,294 $ 2,53¢ +30%

Tribune Publishing’s operations are included irbuirie’s federal and state S corporation incomeaaxms for 2012 and 2011, with
the exception of certain non-qualified subchapteulSsidiaries. For purposes of the audited combiimagicial statements, Tribune Publishing
computed income taxes as if it were filing separatarns. The effective tax rate on pretax inconas W0.4% and 5.8% for the fiscal years
ended Dec. 30, 2012 and Dec. 25, 2011, respectiValy effective tax rate increased in 2012 primgatile to increased federal income taxes
related to non-qualified subchapter S subsidiaries.

Liquidity and Capital Resources

Historically, Tribune provided capital, cash managat and other treasury services to Tribune PublisfTribune will continue to
provide these services to Tribune Publishing uhélseparation is consummated. As part of thesécesr a majority of the cash balances are
swept from Tribune Publishing to Tribune on a déifsis. Following the separation, Tribune Publighisill no longer participate in capital
management with Tribune and Tribune Publishingititalto fund its future cash needs will dependitsnongoing ability to generate and raise
cash in the future. Tribune Publishing believes ttsafuture cash from operations, the expected@pmately $75 million of net proceeds from
the Senior Term Loan Facility not used to fund¢hsh dividend to Tribune and access to borrowimgieuthe Senior ABL Facility will
provide adequate resources to fund its operatiddgiaancing needs for the foreseeable future. biitamh, we expect that, subject to certain
conditions, subsequent to the closing date of #r@ds Credit Facilities, without the consent of Hpplicable then existing lenders (but subject
to the receipt of commitments), each of the SeABL Facility and the Senior Term Facility may bepexded by certain incremental
commitments by an amount up to (i) $75 millionte tase of the Senior ABL Facility and (ii) in tteese of the Senior Term Facility, (A) the
greater of $100 million and an amount as will rexige the net senior secured leverage ratio afterggeffect to such incurrence to exceed :
to 1.00, plus (B) an amount equal to all voluntargpayments of the term loans borrowed under tméoS&erm Facility on the distribution
date and refinancing debt in respect of such loalisough Tribune Publishing has no definitive @an utilize these incremental
commitments, Tribune Publishing may utilize thesgémental commitments in the near term followimg distribution, including to finance
acquisitions, capital expenditures or other purpo$eabune Publishing’'s access to, and the avdiitaloif, financing in the future will be
impacted by many factors, including its creditmgtithe liquidity of the overall capital marketsdahe current state of the economy. There car
be no assurances that Tribune Publishing will feneess to capital markets on acceptable terms.

Immediately prior to the distribution, Tribune Pishing intends to pay a cash dividend of $275 onillio Tribune. Tribune
Publishing expects to fund such cash dividend wigtortion of the proceeds from the
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approximately $350 million Senior Term Loan Fagilihat management anticipates arranging prioredadiktribution. In addition, prior to the
distribution, Tribune Publishing also expects tteeimto the Senior ABL Facility with aggregate rimaym commitments (subject to
availability under a borrowing base) of approxinha®l40 million to be used for working capital aoither liquidity needs. Tribune Publishing
expects the Senior ABL Facility will be undrawntla¢ time of the distribution. In addition, we exptxenter into an arrangement to allow up
to $30 million of cash backed letters of creditthnapproximately $25 million issued on our behalftbe distribution date. We also expect to
have approximately $25 million of additional letteaf credit issued under the Senior ABL Facilityodshe distribution date, for a total of
approximately $50 million of letters of credit. TBenior ABL Facility is expected to include flexibyi for additional letters of credit to be
issued thereunder. See “Financing Arrangements.”

Three Months Ended Mar. 30, 2014 and Mar. 31, 2013

The table below details the total operating, inmgsand financing activity cash flows for the threenths ended Mar. 30, 2014 and Mar.
31, 2013:

Three Months Ended

Mar. 30, 201« Mar. 31, 201
Net cash provided by operating activit $ 57,62 $ 58,76¢
Net cash used for investing activiti (3,117 (6,336
Net cash used for financing activiti (55,669 (58,54)
Net decrease in ca: $ (1,159 $ (1,109

Cash flow generated from operating activities ibiline Publishing’s primary source of liquidity. Negtsh provided by operating
activities was $58 million for the three months ethdvar. 30, 2014 down $1 million from $59 millioorfthe three months ended Mar. 31,
2013. The decrease was primarily driven by lowesrafing results as a result of the decline in athirg revenues partially offset by favorable
changes in working capital of $8 million for threenths ended Mar. 30, 2014 principally due to clearig accrued employee compensation
and benefits as a result of continued declinesaffiisg levels.

Net cash used for investing activities totaled $ion in the three months ended Mar. 30, 2014 wad comprised of $1 million in
capital expenditures, $1 million in investments &idmillion related to acquisitions. Net cash udnvesting activities totaled $6 million in
the three months ended Mar. 31, 2013 and was ceatpalmost entirely of capital expenditures.

Net cash used for financing activities totaled #iibion in the three months ended Mar. 30, 2014 pared to $54 million in the thr
months ended Mar. 31, 2013 and primarily represteatsactions with Tribune and Tribune Affiliates.

Fiscal Years 2013, 2012 and 2011

The table below details the total operating, inwgsand financing activity cash flows for 2013, 20dnd 2011:

Successo Predecesso

Year Ended Year Ended
(in thousands) Dec. 29, 201 Dec. 30, 201 Dec. 25, 201
Net cash provided by operating activit $ 147,71¢ $ 138,14t $ 103,46:-
Net cash used for investing activiti (19,947 (62,549 (47,827)
Net cash used for financing activiti (131,85) (69,05)) (52,76)
Net increase (decrease) in ci $ (4,079 $ 6,54( $ 2,87(
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In conjunction with the adoption of fresh-start@gng on the Effective Date, Tribune Publishingareled adjustments that resulted
in no net impact on cash flows for Dec. 31, 201&e Slote 3 to the combined financial statementéuidher information on the adoption of
fresh-start reporting.

Cash flow generated from operating activities ibiine Publishing’s primary source of liquidity. Netsh provided by operating
activities was $148 million in 2013, up $10 millifnom $138 million in 2012. The increase was dugrtproved operating results driven by
reductions in operating expenses as a result afigension expense and continued staffing decliftas.was partially offset by $13 million of
unfavorable changes in working capital, primarilyedo higher cash collections of accounts rece@&vabR012 as a result of the additional w
in the fourth quarter. Net cash provided by opatatictivities was $138 million in 2012, up $35 ioifl from $103 million in 2011. The
improvement was primarily due to favorable charigasorking capital, most notably higher cash cdilees for accounts receivable and lower
cash payments for compensation as a result ofragedi declines in staffing levels.

Net cash used for investing activities totaled $2iion in 2013 and included capital expendituré$20 million. Net cash used for
investing activities totaled $63 million in 2012dchimcluded capital expenditures of $52 million aslhvas $10 million of acquisitions and
investments. The decline in capital expenditure®dih3 was due to the completion of several muléiry@ojects for printing and packaging
machinery and equipment used for commercial prptas well as lower spending for building and faciimprovements. Net cash used for
investing activities totaled $48 million in 2011dawas primarily due to capital expenditures of $4ilion. The increase in capital expenditu
in 2012 was due primarily to building and leaselioigrovements at certain facilities.

Net cash used for financing activities totaled $&8Rion, $69 million and $53 million in 2013, 20Ehd 2011, respectively. The
increase in cash used for financing activitiesdd2was primarily due to related party dividendsoagated with the related party lease
agreements entered into during 2013, and an inelieaget outflows for other transactions with Trileuand Tribune Affiliates.

Contractual Obligations and Off-Balance Sheet Arragements

Leases and Other Commitmer

The table below represents future minimum paymfeamtthird party and related party leases and exquefttture payments under
certain other purchase obligations as of Dec. 2232There have been no material changes subsegueat. 29, 2013.

More than
(in thousands) Total 2014 2015-201¢ 2017-201¢ 5 years
Third party operating leases $ 55,67 $19,31- $ 23,37¢ $ 8911 $ 4,067
Related party operating leases 275,68: 35,39¢ 74,86( 68,85 96,57¢
Other purchase obligations ( 15,71: 3,07¢ 6,35¢ 5,117 1,155
Total $347,06t¢ $57,78: $ 104,59t $ 82,87¢ $ 101,80:

(1) In 2013, Tribune Publishing entered into redgarty lease agreements with the newly establiShibddine real estate holding companies to leask thec
land and buildings that were transferred on Dec2R12. See Note 6 to Tribune Publishing’'s auditethbined financial statements for additional
information regarding the transfer of real estatgets to Tribune real estate holding compa

(2) Other purchase obligations relates to the purcbigansportation and news and market data sen

During the fourth quarter of 2012 and prior to Eféective Date, Tribune and Tribune Affiliates cansmated an internal
restructuring, pursuant to and in accordance \hightérms of the Plan. These restructuring trammagincluded, among other things,
establishing a number of real estate holding coregan
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Prior to Tribune’'s emergence from Chapter 11 baptiayy the majority of the land and buildings owrgdthe wholly-owned subsidiaries of
Tribune Publishing were transferred to Tribune'silyeestablished real estate holding companiesOIB82 Tribune Publishing entered into
related party lease agreements with the real dstadiing companies to lease back the land and ibgidthat were transferred on Dec. 21, 2!
Tribune Publishing determined that pursuant toi¢hms of the leases, it maintained forms of comtiginvolvement with the properties subj
to related party leases, which, pursuant to ASGE8#0, precluded Tribune Publishing from derecaonj those properties from its combined
financial statements. In connection with the abdwéyune Publishing continued to account for angrdeiate the carrying value of the
transferred properties subject to related partgdsauntil the effective date of the modified leageeements.

On Dec. 1, 2013, Tribune Publishing modified thiatesd party leases to eliminate certain protectimoesided to the landlord in the
event of default by the tenant, including the rightollect rent and other balances owed by tenader the leases utilizing insurance proceed:
received by the landlord in the event of damageathdrwise payable to the tenant, as well as tig tb collect rent directly from subtenant
the extent all or a portion of the premise is sulfersuant to ASC Topic 840, these provisionsgradluded Tribune Publishing from
derecognizing those properties from its combinedrftial statements. As a result of these modificati Tribune Publishing determined that it
no longer had forms of continuing involvement wtitle transferred properties. Accordingly, in Decenl 3, Tribune Publishing
derecognized such properties from its combinechfire statements by recording a $337.6 million cdighin to net properties and a
corresponding reduction to the parent company tnvesst component of equity (deficit) in its combirtealance sheet.

Tribune Publishing has accounted for these relptety leases as operating leases. Tribune Puldjdtaa recognized in its combined
statements of comprehensive income $9.6 million%&k@6 million of rent expense for the three morghded Mar. 30, 2014 and the fiscal y
2013, respectively, recorded in cost of sales aflthg, general and administrative expense, asapjate. Additionally, during 2013, Tribune
Publishing entered into certain operating lease@gents with the real estate holding companiepddions of shared office space which was
not previously owned by Tribune Publishing.

Tribune Publishing has funding obligations withpest to its other postretirement plans and itsigipgtion in a number of
multiemployer defined benefit pension plans. SeteN@ to the audited combined financial statemfemtfurther information.

Tribune Publishing is a party to various arrangetmevith third party suppliers to purchase newsptiltder these arrangements,
Tribune Publishing agreed to purchase 35,000 mietnis of newsprint in 2014, subject to certain fations, based on market prices at the tim¢
of purchase.

Off-Balance Sheet Arrangements

Tribune Publishing does not currently have anybafiance sheet arrangements that are material sorrahly likely to be material to
its financial condition or results of operations.

Capital Spending

Tribune Publishing’s capital expenditures totalé@ddillion and $6 million in the three months endédr. 30, 2014 and Mar. 31,
2013, respectively, $20 million in 2013, $52 miflim 2012 and $46 million in 2011. The decreasesipital spending for the three months
ended Mar. 30, 2014 compared to the three montihsceMar. 31, 2013 was due primarily to completio2013 of certain facility and
equipment upgrades. The decrease in 2013 capéatspy, as compared to 2012, was due primarilpeacompletion of several multi-year
projects for printing and packaging machinery agdigment used for commercial printing, as well@sdr spending for building and facility
improvements. The increase in 2012 capital expereli{ as compared to 2011, was due primarily tllimg and leasehold improvements at
certain facilities. Tribune Publishing anticipatbat capital expenditures for the full fiscal y2&14 will be approximately $40 million,
excluding one-time capital expenditures required essult of the distribution.
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Critical Accounting Policies

Tribune Publishing’s significant accounting poligi@re summarized in Note 4 to the audited combiinedicial statements. These
policies conform with U.S. GAAP and reflect praescappropriate to Tribune Publishing’s businesBes.preparation of Tribune Publishing’s
combined financial statements in conformity wittBUGAAP requires management to make estimatessmuigtions that affect the amounts
reported in the combined financial statements aedrmpanying notes thereto. Actual results coultédffom these estimates. Tribune
Publishing bases its estimates on past experiamtassumptions that management believes are rddsamaler the circumstances and
evaluates its policies, estimates and assumptio@sm@mngoing basis.

Tribune Publishing’s critical accounting policiesdeestimates relate to presentation, revenue rétmgraccounts receivable and
allowance for doubtful accounts, goodwill and irgénte assets, impairment review of long-lived asspénsion and other postretirement
benefits, self-insurance liabilities, income tages stock-based compensation. Management congreizluates the development, selection
and disclosure of Tribune Publishing’s critical @goting policies and estimates and the applicatfdhese policies and estimates. In addition,
there are other items within the combined finansfatements that require the application of acdngrmiolicies and estimation, but are not
deemed to be critical accounting policies and extids Changes in the estimates used in these bedi@ms could have a material impact on
Tribune Publishing’s combined financial statements.

Presentation—The combined financial statements of Tribune Phbiig are presented in accordance with U.S. GAARtaBeassel
of Tribune and Tribune Affiliates that are not owlrigy Tribune Publishing and are otherwise spedifigdentifiable or attributable to Tribune
Publishing and are necessary to present the coahfiimencial results on a stand-alone basis havelaen included in Tribune Publishing’s
combined financial statements.

The accompanying combined financial statementd anafor all periods presented prior to the EffecDate have not been adjus
to reflect any changes in the Tribune Publishingtoers’ capital structure as a consequence of reqzgton under Chapter 11 nor have they
been adjusted to reflect any changes in the fdirevaf assets and liabilities as a result of thepéidn of freshstart reporting in accordance w
ASC Topic 852. Such adjustments were applied tbure Publishing’s combined financial statementsfdke Effective Date. See Note 3 to
the audited combined financial statements for agartation of the impact of the Plan and the adamifdresh-start reporting on Tribune
Publishing’s combined balance sheet as of the BEffe®ate.

All intercompany accounts within Tribune Publishimave been eliminated in consolidation. All sigrafiit intercompany transactic
between either (i) Tribune Publishing and Tribunéiid Tribune Publishing and Tribune Affiliates V@been included within the combined
financial statements and are considered to betafédyg settled through equity contributions or distitions or through cash payments at the
time the transactions were recorded. The accuntufeeeffect of intercompany transactions betwetnee(i) Tribune Publishing and Tribune
or (ii) Tribune Publishing and Tribune Affiliateseaincluded in the parent company investment corapbaf equity (deficit). The total net
effect of these intercompany transactions is réfld&in the combined statements of cash flows aéiimg activities.

Revenue Recognition—Tribune Publishing’s primary sources of revenuefaom the sales of advertising space in publisbedes
of its newspapers and other publications and orsitesbowned by, or affiliated with, Tribune Publigdy distribution of preprinted advertising
inserts in its publications; sales of newspapetsather publications to distributors and individaabscribers; and the provision of commercial
printing and delivery services to third partiesparily other newspaper companies. Newspaper adiregtrevenue is recorded, net of agency
commissions, when advertisements are publishedwspapers. Website advertising revenue is recogmaeably over the contract period ol
services are delivered, as appropriate. Commepaiaing and delivery services revenues, whichiackided in other revenues, are recognize
when the product is delivered to the customer aeagices are provided, as appropriate. Proceeds fublication
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subscriptions are deferred and are included inmee®n a pro rata basis over the term of the sigbers. Tribune Publishing records rebates
when earned as a reduction of advertising revenue.

Accounts Receivable and Allowance for Doubtful Acamnts —Tribune Publishing’s accounts receivable are pritpdue from
advertisers and circulation-related accounts. Cisdixtended based on an evaluation of each cestefimancial condition, and generally
collateral is not required. Tribune Publishing ntains an allowance for uncollectible accounts, teband volume discounts. The allowance
for uncollectible accounts is determined basedistohical write-off experience and any known spieaibllectability exposures. At Mar. 30,
2014, Dec. 29, 2013 and Dec. 30, 2012, Tribuneifhibh's allowance for accounts receivable was ®ilRon, $13 million and $13 million,
respectively. Tribune Publishirgyallowance for uncollectible accounts could bedntpd by many factors, including customer credithioess
or bankruptcy and a shift in customer profiles, ebhinay require additional reserves.

Gooduwill and Other Intangible Assets—Tribune Publishing reviews goodwill and other ifidige-lived intangible assets, which
include newspaper mastheads, for impairment annualimore frequently if events or changes in aimstances indicate that an asset may be
impaired, in accordance with ASC Topic 350, “Inténdgs—Goodwill and Other.” Under ASC Topic 350, thgairment review of other
intangible assets not subject to amortization rhedtased on estimated fair values. Goodwill andratitangibles not subject to amortization
totaled $48 million, $47 million and $6 million Btar. 30, 2014, Dec. 29, 2013 and Dec. 30, 201pects/ely.

Tribune Publishing’s annual impairment review measent date is in the fourth quarter of each y&arof the fourth quarter of
2013, Tribune Publishing conducted its annual gabbdwpairment test utilizing the two-step impairmteest and its annual impairment test of
other indefinite-lived intangible assets in accomawith ASC Topic 350. No impairment charges wewarded in 2013 or 2012.

The estimated fair values of other intangible assabject to the annual impairment review, whialiude only newspaper masthee
are calculated based on projected future discow#sh flow analyses. The determination of estim&&d/alues requires the use of
assumptions, including assumptions regarding revama market growth as well as specific economitofa in the publishing industry. These
assumptions reflect Tribune Publishing’s best estirs, but these items involve inherent uncertatased on market conditions generally
outside of Tribune Publishing’s control.

The valuation of goodwill and other intangible dssequires many judgments, assumptions and estinaditseveral critical factors,
including projected revenues and related growtbsrgirojected operating margins and cash flowsnattd income tax rates, capital
expenditures, market multiples and discount ratesyell as specific economic factors such as rgyates for newspaper mastheads. Fair v
estimates for each of Tribune Publishing’s indédifived intangible assets are inherently sensitivehanges in these estimates. Adverse
changes in expected operating results and/or urdal@changes in other economic factors resulbimeash impairment charges in the future
under ASC Topic 350. The amount by which the edthdair values of Tribune Publishing’s individuahstheads exceeded book value as of
the fourth quarter of 2013 ranged from 18% to 43%.

Impairment Review of Long-Lived Assets—In accordance with ASC Topic 360, “Property, Pland Equipment,” Tribune
Publishing evaluates the carrying value of longdivassets to be held and used whenever eventamgehin circumstances indicate that the
carrying amount of a long-lived asset or assetgray be impaired. The carrying value of a longdivasset or asset group is considered
impaired when the projected future undiscounteth dlasvs to be generated from the asset or assepgower its remaining depreciable life are
less than its current carrying value. Tribune Faliifig measures impairment based on the amount lphlte carrying value exceeds the
estimated fair value of the long-lived asset oetgsoup. The fair value is determined primarilyusyng the projected future cash flows
discounted at a rate commensurate with the ristlired as well as market valuations. Losses on liveg assets to be disposed of are
determined in a similar manner, except that theviaiues are reduced for an estimate of the cadisfwose or abandon.

92



Table of Contents

No impairment charges under ASC Topic 360 wererdmbduring the three years in the period ended P&c2013. Adverse
changes in expected operating results and/or urdai®changes in other economic factors used tma& future undiscounted cash flows
could result in non-cash impairment charges irftiwere under ASC Topic 360.

Tribune Pension Plans and Other Postretirement Berfi's —Retirement benefits are provided to eligible ergpls of Tribune
Publishing through defined benefit pension plarmspred by Tribune or by unions. Under Tribune-spoed defined benefit pension plans,
pension benefits are primarily a function of bdth years of service and the level of compensatioa Bpecified number of years, depending
on the plan. Itis Tribune’s policy to fund the immum for Tribune-sponsored defined benefit pengitams as required by the Employee
Retirement Income Security Act of 1974 (“ERISA™o@ributions made to union-sponsored plans aredoaigen collective bargaining
agreements.

Tribune also provides certain health care andii$eirance benefits for retired Tribune Publishingpyees through postretirement
benefit plans sponsored by Tribune. The expectstiafgroviding these benefits is accrued overyders that the employees render servict
is Tribune’s policy to fund postretirement beneéitsclaims are incurred.

Retirement benefits obligations pursuant to thédme-sponsored defined benefit pension plans hiat@rically been an obligation
of Tribune. Therefore, Tribune Publishing accodotscosts associated with these defined benefisiparplans as a participant in multi-
employer plans in accordance with ASC Topic 715rfpensation—Retirement Benefits.” ASC Topic 715vftes that an employer that
participates in a multi-employer defined beneférmpls not required to report a liability beyond dmatributions currently due and unpaid to the
plan. As no such amounts are due and unpaid byfeiPublishing, no assets or liabilities relativéhe obligations under the Tribune-
sponsored defined benefit pension plans have metudied in the combined balance sheets.

The weighted average assumptions used each yaacaunting for Tribune’s pension and other poseaient benefits, prior to
being allocated to Tribune Publishing, are sumneakin the below table:

Other Postretirement

Pension Plans Plans

2013 2012 2013 2012
Discount rate for expense 3.85% 4.10% 3.15% 3.65%
Discount rate for obligatio — — 3.95% 3.15%
Increase in future salary levels for expe 3.50% 3.50% — —
Long-termrate of return on pla’ assets for expen: 7.50%  7.50% — —

Tribune recognizes the overfunded or underfundatisiof its postretirement benefit plans as antasdebility in its consolidated
balance sheets and recognizes changes in thatdfstakes in the year in which changes occur thraaghprehensive income (loss). The
portions of the liabilities for postretirement hibatare and life insurance benefits, the relateégasgodic benefit costs and other comprehensiv
income (loss) have been allocated to Tribune Phibljsand presented within the combined financiaeshents. The amounts included within
the combined financial statements were actuarggdhgrmined based on amounts allocable to eligikilaufie Publishing employees.

For purposes of measuring postretirement health aasts for 2013, Tribune assumed a 7.5% annuwabfancrease in the per capita
cost of covered health care benefits. The rateasasmed to decrease gradually to 5% for 2019 andineat that level thereafter. For purpose:
of measuring postretirement health care obligatairidec. 29, 2013, Tribune assumed an 8.0% anatebf increase in the per capita cost of
covered health care benefits. The rate was asstomdgtrease gradually to 5% for 2021 and remathatievel thereafter.
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Assumed health care cost trend rates have a signifeffect on the amounts reported for health pkmes. As of Dec. 29, 2013, a ]
change in assumed health care cost trend rateslWwauk the following effects on Tribune Publishmgortion of postretirement benefits
service and interest cost and projected benefigatibn (in thousands):

1% Increase 1% Decreas!
Service cost and interest cost $ 14¢ $ (139
Projected benefit obligatic $ 2,53( $ (2,28¢)

In 2013, Tribune Publishing made contributions 4fillion to its other postretirement plans. TrileuRublishing expects to
contribute approximately $5 million to its othergeetirement plans in 2014.

Benefit payments expected to be paid to eligibibdme Publishing employees under the Reorganizdxliie’s other postretirement
benefit plans are summarized below (in thousands).benefit payments reflect expected future senas appropriate.

Other
Postretirement
Benefits
2014 $ 5,08(
2015 $ 5,04¢
2016 $ 4.,86(
2017 $ 4,72¢
2018 $ 4,48¢
Thereaftel $ 18,86"

Tribune Publishing contributes to a number of neufiployer defined benefit pension plans under thagef collective-bargaining
agreements that cover its union-represented emgboyidhe risks of participating in these multiempgloglans are different from single-
employer plans in that assets contributed are doabel may be used to provide benefits to emplogéether participating employers. If a
participating employer withdraws from or otherwesmses to contribute to the plan, the unfundedatitins of the plan may be borne by the
remaining participating employers. AlternativelfyTribune Publishing chooses to stop participatingne of its multiemployer plans, it may
incur a withdrawal liability based on the unfundstdtus of the plan. Tribune Publishing contribu@dnillion and $1 million for the three
months ended Mar. 30, 2014 and Mar. 31, 2013, ctispdy, and $4 million, $4 million and $3 million 2013, 2012 and 2011, respectively, to
multiemployer plans.

Self-Insurance—Tribune selfinsures for certain employee medical and disahititpme benefits, and insures with a high dedue
for workers’ compensation, automobile and genéadillity claims. The recorded liabilities for seifsured risks are calculated using actuarial
methods and are not discounted. Tribune deductiblebe insured coverages are generally $1 milienoccurrence, depending on the
applicable policy period. As a portion of the li#i®s and expense related to these self-insurandensurance plans relate to Tribune
Publishing employees, both the liability and exgeagplicable to those employees has been preseitted these financial statements. The
recorded liabilities for self-insured risks at Ma@, 2014, Dec. 29, 2013 and Dec. 30, 2012 totddddmillion, $48 million and $48 million,
respectively, and included $0.1 million classifeliabilities subject to compromise at Dec. 3@, 20

Income Taxes—Tribune Publishing filed an election effective D86, 2013 to be taxed as a C Corporation. Accgidjrfor the
period ended Mar. 30, 2014, Tribune Publishingdmasputed income taxes as a separate return filiogpg For the three months ended Mar.
31, 2013, Tribune Publishing’s operations are idetliin Tribune’s federal and state C Corporati@moime tax returns. For the purposes of
these combined
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financial statements, Tribune Publishing has combits Mar. 2013 income taxes as if it were filggparate returns. Current income taxes
payable are settled with Tribune through the eqgidéficit) account.

In connection with the Debtors’ emergence from Gaiapl, Reorganized Tribune Company converted figubchapter S
corporation to a C corporation under the IRC ingigdhe qualified subchapter S subsidiaries indlitethese combined financial statements.
The effect of this conversion was recorded in cotine with Reorganized Tribune Publishing’s implattagion of fresh-start reporting.
Accordingly, essentially all of Reorganized Tribupgblishing’s deferred tax assets and liabilitiethea Effective Date were reinstated at a
higher effective tax rate.

Provisions for federal and state income taxes al@iated on reported pretax earnings based oermutax laws and also include, in
the current period, the cumulative effect of angraies in tax rates from those used previously ierdening deferred tax assets and liabilities.
Taxable income reported to the taxing jurisdictions/hich Tribune Publishing operates often diffrsn pretax earnings because some item:
of income and expense are recognized in diffeierg periods for income tax purposes. Tribune Phbitg provides deferred taxes on these
temporary differences in accordance with ASC Tafi0, “Accounting for Income Taxes.” Taxable incoaigo may differ from pretax
earnings due to statutory provisions under whi@tsjz revenues are exempt from taxation and sjgeeifpenses are not allowable as
deductions. The combined tax provision and relatamtuals include estimates of the potential taxelsralated interest as deemed appropriate
These estimates are reevaluated and adjustedyribaqiate, on a quarterly basis. Although managérelieves its estimates and judgments
reasonable, Tribune Publishing may incur tax litieg that are significantly higher or lower thdwat which has been provided by Tribune
Publishing.

ASC Topic 740 addresses the financial statemengrétion and measurement of a tax position takegxpected to be taken in a tax
return. Under ASC Topic 740, a company may recagttie tax benefit of an uncertain tax position ahlyis more likely than not that the tax
position will be sustained on examination by thertg authorities, based on the technical merithefposition. ASC Topic 740 requires the ta
benefit recognized in the financial statementsaaneasured based on the largest benefit that fiasater than fifty percent likelihood of being
realized upon ultimate settlement. ASC Topic 740 g@rovides guidance on derecognition, classificatinterest and penalties, accounting in
interim periods and disclosure. See Note 11 tounébPublishing’s audited combined financial stateiséor further discussion.

Tribune Publishing’s effective tax rate and incaiawe expense could vary from estimated amounts dfigtire impacts of various
items, including changes in tax laws, tax planrand forecast financial results. Management belieuesnt estimates are reasonable;
however, actual results can differ from these estiis

Stock-Based Compensatior—Beginning in the second quarter of 2013, Tribissiéd stock awards under its new equity incentive
plan and accounts for the award grants as equalgsifled awards in accordance with ASC Topic 7C&rfipensation—Stock Compensation.”
Pursuant to ASC Topic 718, stock-based compensatists are measured on the grant date based estthmted fair value of the award and
recognized on a straight-line basis over the réguservice period for the entire award.

Tribune Publishing utilizes the Black-Scholes optpricing model to estimate the fair value of stagkards and the resulting stock-
based compensation expense. The use of the BldaieScmodel requires the use of estimates such aspected term of the awards and
volatility of the common stock. Furthermore, managet is required to estimate future forfeitures whecording the stock-based
compensation expense. Although management belibeesssumptions used to estimate stock-based ceamp@mexpense are reasonable,
actual results may be materially different. SeeeNii? to the audited combined financial statementfufther discussion.

Quantitative and Qualitative Disclosures about Marlet Risk

As of the date of this information statement, TribuPublishing does not have material exposure tehask. Immediately prior to
the distribution, Tribune Publishing expects toeenmto the Senior Term Loan
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Facility with aggregate gross proceeds of approtetye$350 million, as well as the Senior ABL Failwith aggregate maximum
commitments (subject to availability under a boriraybase) of approximately $140 million, with a Buorit for the issuance of letters of credit.
In addition, we expect to enter into an arrangerteatlow up to $30 million of cash backed lettef€redit, with approximately $25 million to
be issued on our behalf on the distribution date.algo expect to have approximately $25 millioadditional letters of credit under the Ser
ABL Facility as of the distribution date, for aabof $50 million of letters of credit. See “Finamg Arrangements.” The entrance into the
Senior Credit Facilities, which are expected t@beariable rates of interest, could expose TribRuklishing to risks from changes in interest
rates in the future.
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BUSINESS
Overview

Tribune Publishing is a leading newspaper publiglzind local news and information gathering comphay operates daily
newspapers and related websites in eight majoretmds well as a number of ancillary businessdddharage certain of the assets of those
businesses. Our core publications have servedrsgective communities with local, regional, nagilband international news and information
for an average of more than 150 years. We opexatead affiliated websites and mobile applicatians|uding a primary online product for
each local newspaper, which is an expanded vedditive newspaper, providing local, national anérinational news along with feature
reporting.

The eight principal daily newspapers that we plibdie thd os Angeles TimegheChicago Tribune theSun Sentinekerving
southeast Florida, therlando Sentine] The Baltimore SuntheHartford Courant, The Morning Call, serving Pennsylvania’s Lehigh Valley,
and theDaily Press, serving the Virginia Peninsula. We also publigte Capital serving Annapolis, Maryland, and tlarroll County Times,
serving Carroll County, Maryland . Collectively,iBune is the second-largest newspaper publishiteicountry, based on Sunday print
circulation.

Circulation (000s! Digital (millions) 4
Digital
Year first DMA Print Local Local
2 Market Unique Market
publishet rank Daily Sunda Leadershig® visitors Page views Leadershif®
Cos Angeles Times 1882 2 672 95¢€ #1 49 204 #1
Whicago Tribane 1847 3 44C 79¢ #1 17 122 #1
SunSentine 191¢ 16 167 21¢ #1 6 37 #1
Ehieck: Saniien) 187¢€ 18 151 25¢ #1 6 41 #1
THT & SUN 183¢ 27 174 29€ #1 6 37 #1
Hartford Eourant 176¢ 30 12¢ 181 #1 4 29 #1
THE MORNING CALL 6 189t 54 8C 12¢ #3 2 14 #5
189¢ 45 52 85 #2 1 8 #1
188¢ 27 2¢ 34 #2 0.€ 2 N/A
Carrell County Times 1911 27 21 25 #3 0.1 1 N/A

Note: Circulation and digital traffic statistics ynaaclude minimal duplication among the media props

1 Alliance for Audited Media; Includes print and daicirculation; Total circulation is average fax snonths ended March 31, 2014; DMA net combinedience except for Sun Sentinel which is NDM
combined audience

2Nielsen estimates as of September 2013

3Kantar Media/TNS; Ranking based on total media mtaaklvertising spend within the respective DMAAqril 2013 - March 2014

4 Average over the three months ended March 31, ZDitytal audience is based on Tribune’s internatring

5Based on Total Digital Market Audience Reach % leaverage as compared to digital presence of lpeats within same DMA

6The Morning Calfocuses on the Lehigh Valley region within the Btélphia DMA (#4), ranks 3rd and 5th for print afidital local market leadership in the PhiladelpDsA respectively

Our three primary revenue streams are advertigidgwarketing services, circulation and third pamtiyiting and distribution.

Our advertising and marketing services are delivévecustomers through three main channels: RGEpyimt and digital. ROP
advertisement is comprised of advertisements tiegpanted in the newspapers while preprint adsieri primarily consists of glossy, color
inserts that are included with the newspapers.t&ligdvertising is primarily related to advertisirmyenue sold on our owned and operated
newspaper websites.

We have historically adjusted our cost structurpadially off-set the secular declines in the e@dition of advertising funds to print
media. Cost reduction initiatives have includedt@ization of shared departments such as finandeother corporate administrative functic
reductions in printing capacity and, in one casgs@urcing printing to another newspaper publisaed continued investment in more flexible,
efficient infrastructure and technology.
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We expect that the regional groups and their lbcahds will be integral to the future success efécbmpany. Each group will
continue to create local content and sell locakatising, and such efforts will be supported by lHrger company with an organizational
structure and centralized functions that maximizal operations and company-wide profitability.

The following is a discussion of each of the lawarkets which, collectively, form Tribune Publisin
Los Angeles Times Media Group

The Los Angeles Times Media Group is a leading iervof news and information in the Los Angelesnogblitan area. Its
operations are principally comprised of the pullicmaof theLos Angeles Timemnd its related businessd$ie Los Angeles Timbas been
published continuously since 1881 and today hasotimth-largest daily circulation of any newspapethe U.S. and is the most-widely read
metropolitan newspaper in California and the west&lS. The Los Angeles market ranks second in #tiemin terms of population.
Additionally, the Los Angeles Times Media Group\ades an integrated and comprehensive direct reaiice.

In addition to two daily editions of tHeos Angeles Timeghe Los Angeles Times Media Group produces a rurabother
publications targeting the unique cultural attrdmiof the Los Angeles market. Its free Spanish papesr,Hoy, provides local, national and
international news and features of interest tddhgest Hispanic market in the U.S. The group pldolishesThe Envelopewhich covers the
entertainment industry. Numerous other daily andisgeekly community newspapers, which are eitheerted into the paper in selected
geographic areas or distributed to homes and threegding boxes, provide additional targeted loeal's coverage to key demographics.

With a 4.4 million net combined readership audieas®f March 2014, theos Angeles Timd®lds a 27% share of the Los Angeles
media market. Theos Angeles Timeandlatimes.comead the total local newspaper (56%) and totallloniine news (45%) advertising
spending markets.

The Los Angeles Times Media Group currently prartg transports various local and national dailylipations in the Los Angeles
market.

In 2013, theLos Angeles Timgwimary websitelatimes.comaveraged 38.3 million unique visitors and 199.4iorlpage views per
month. For the first three months of 20latimes.comaveraged 49.4 million unique visitors and 203.9iamlpage views per month.

Chicago Tribune Media Group

The Chicago Tribune Media Group is a leading pre~vif news and information in the Chicago arearandts as the largest news
organization in the midwest U.S. Its operationsmmecipally comprised of the publication of t@dicago Tribuneand its related businesses.
Founded in 1847, thehicago Tribune’'print and online coverage attracts the largest reaeking audience in the Midwest. The Chicago
market ranks third in the nation in terms of pofiola TheChicago Tribuneanks eleventh in the U.S. for average daily paespaper
circulation and fourth on Sunday for paid circudati The Chicago Tribune Media Group also operagesral targeted publications, including
() RedEye a free daily publication targeting young, urbamenuters; (ii) Hoy, a free Spanish language newspaper; @ifjicago Magazine
an upscale monthly paid magazine; (ithe Mash a weekly newspaper for high school students;(@hdriblocal , the largest community-
driven weekly newspaper in Chicagoland. Additiopnalhe Chicago Tribune Media Group provides angrated and comprehensive direct r
service and operates a News & Features divisiansihadicates comics, editorial content, featurielad, opinion columns, games and puzzles
to a number of print and online publishers.

The Chicago Tribune Media Group currently printd &ransports various local and national daily pedgions in the Chicagoland
market.
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With a 3.3 million net combined readership audieaseof March 2014, th@hicago Tribunéolds a 28% share of the Chicago me
market.chicagotribune.conholds a 38% share of the Chicago online media narke

In 2013, theChicago Tribune’rimary websitechicagotribune.comgveraged 16.2 million unique visitors and 135.lliorilpage
views per month. For the first three months of 2@hicagotribune.conaveraged 17.4 million unique visitors and 121.7iatilpage views per
month.

Florida Media Group

The Florida Media Group is a leading provider ofvaeand information in Southern and Central Florltkaoperations are principally
comprised of the publication of ti&n SentineltheOrlando Sentinehnd their related businesses. Our Florida propestiare significant
resources in the areas of advertising sales, @litmverage and back office administration andehiawplemented significant regionalization
and integration strategies. The Florida Media Groffigrs direct marketing and direct mail servide®tgh Tribune Direct/Orlando in addition
to printing and distribution services for other ficdtions in the Southern and Central Florida mexke

The Sun Sentingk the major daily newspaper serving the BrowariFBeach County market. The Miami/Fort Lauderdalieii
Beach metropolitan area, which includes Broward Ralin Beach counties, ranks seventh in the natioerms of population.

The Orlando Sentinelwhich has been published since 1876, is the waljpr daily newspaper in the Orlando market andesea six
county area in Central Florida. The Orlando mar&aks 26th in the nation in terms of population.

The Florida Media Group also serves the news afiodnration needs of South Florida through a varddtyiche publications,
includingel Sentine| South Florida’s largest Spanish language newsgapeirculation, and its companion websitsentinel.com Other
publications produced by the Florida Media Grou@auth Florida include (iCity & Shore, a bimonthly lifestyle magazine; (iijewish
Journal, one of the largest Jewish publications in the. ByScirculation, offering a collection of weeklgwspapers serving South Florida’s
Jewish community; (iii)South Florida Parenting a monthly magazine providing parenting informatand resources for local families; (iv)
Sentinel Expressa free weekly publication used to distribute atising and content to newspaper non-subscribe@eimral Florida; (v) and
Auto Finder, a free niche product and SouthFlorida.com, al lestertainment website. Other key niche publigaimclude (i) the SunSentinel
Deals Delivered/WRAP-UP, South Florida’'s weekly gbimg and deals section, and (ii) SunSentinel $p&m=livery, a select market coverage
product. In additionelsentinel.contargets a diverse and fast growing segment in didomvith a distribution of 136,000 copies per week.

With a 1.2 million net combined readership audieas®f March 2014, thBun Sentinghtolds a 16% share of the South Florida m
market.

In 2013, theSun Sentinel’primary websitesun-sentinel.coraveraged 3.9 million unique visitors and 36.7 millpage views per
month. For the first three months of 20%dn-sentinel.coraveraged 5.9 million unique visitors and 37.3 millpage views per month.

With a 1.1 million net combined readership audieas®f March 2014, th@rlando Sentineholds a 25% share of the Orlando,
Florida media market.

In 2013, theDrlando Sentinel’primary websiteprlandosentinel.comgveraged 4.4 million unique visitors and 37.1 millpage
views per month. For the first three months of 2@tiandosentinel.comaveraged 5.9 million unique visitors and 41.4 moillpage views per
month.
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Baltimore Sun Media Group

The Baltimore Sun Media Group has publisfié@ Baltimore SunMaryland’s largest newspaper, since 1837. ThérBafe Sun
Media Group is Maryland’s #1 media company, withenout of ten Baltimore-area households receivirigast one product on a monthly
basis. The Baltimore market ranks 20th in the maiticerms of population. The Baltimore Sun Medi@a@'s operations also includée
Capital, Carroll County Times Baltimore City Paper, Howard County TimegS8olumbia Flier, andThe Aegis along withb, a free weekly
publication targeting young adults, several magazend phone directories.

The Baltimore Sun Media Group currently prints &rahsports various local and national daily pulii@as in the Baltimore market.

With a 1.1 million net combined readership audieas®f March 20141 he Baltimore Suand the other Baltimore Sun Media Gr¢
publications hold a 32% share of the total medigketan its DMA. The Capitaholds a 45% share of the local Annapolis, Marylaad/spape
market.

In 2013,The Baltimore Sun’primary websitebaltimoresun.comaveraged 4.9 million unique visitors and 34.4 miillpage views
per month. For the first three months of 20d4dlfimoresun.conaveraged 5.6 million unique visitors and 36.6 millpage views per month.

In 2013, The Capitals primary websitecapitalgazette.comaveraged 0.5 million unique visitors and 2.1 imillpage views per
month. For the first three months of 20t4pitalgazette.coraveraged 0.6 million unique visitors and 2.3 milligage views per month.

In 2013, theCarroll County Timesprimary websitecarrollcountytimes. comaveraged 0.1 million unique visitors and 0.6 imiill
page views per month. For the first three montha0df4,carrollcountytimes.comaveraged 0.1 million unique visitors and 0.6 millipage
views per month.

Daily Press

Founded in 1896 and based in Newport News, Virgithi@Daily Pressserves the Virginia Peninsula market, which inciutlewpor
News, Hampton, Williamsburg and eight other citiesl counties. This market, together with NorfolgrtBmouth, Virginia Beach ar
Chesapeake, is known as Virginia’'s Hampton Roagi®meand is the 35th largest market in the natioteims of population. ThBaily Pressis
the only major daily newspaper in its primary mayledthough it competes with other regional andamatl newspapers, as well as with other
media, and has the largest news and sales staffedrirginia Peninsula. ThRaily Pressalso publishe3he Virginia Gazettea semi-weekly
publication which primarily serves Williamsburg,rginia and the surrounding counties, the wedktlewater Reviewpublished for the grea
West Point, Virginia community and several speititdrest publications. ThBaily Presshas outsourced its printing to another local piiglis

With a 357,000 net combined readership audiencé karch 2014, th®aily Pressholds a 17% share of the Norfolk/Newport News
media market.

In 2013, theDaily Press’sprimary websitedailypress.com averaged approximately 0.9 million unique visitand 7.9 million page
views per month. For the first three months of 2@idlypress.conaveraged 1.4 million unique visitors and 7.5 millijpage views per month.

The Hartford Courant

TheHartford Courantis a leading provider of news, information and gafeament in Connecticut. Founded in 1764, iteetford
Courantis the oldest continuously published newspaperartiNAmerica. It is
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the most widely circulated and read newspaper imn€oticut and primarily serves the state’s norttaema central regions, including the
Hartford market, which ranks 45th in the natiortérms of population. The group also publishes thwveekly alternative newspapers in
Connecticut and operates a shared-mail companyli$taibutes advertising supplements to more thannillion households in Connecticut
and Massachusetts.

TheHartford Courant, as of March 2014, holds a 50% share of the IGcainecticut newspaper market arairant.conholds a 219
share of the online local business market.

In 2013, theHartford Courant's primary websitecourant.comaveraged 2.3 million unique visitors and had 27iian page views
per month. For the first three months of 20d@lyrant.comaveraged 3.5 million unique visitors and 28.8 miilpage views per month.

The Morning Call

The Morning Call, published since 1895 in Allentown, Pennsylvaisahe major regional newspaper for nine countiesastern
Pennsylvania and one county in western New Jehsegrimary market, the Allentown-Bethlehem-Eastoetropolitan area, is the 62nd larges
market in the nation in terms of population andlttrgest U.S. market without a local televisiortista The Morning Call, with a 458,000 net
combined readership audience as of March 2014 odlscs full service direct marketing and satunatpeprint delivery through nosubscribe
distribution.

In 2013, The Morning Call’'sprimary websitethemorningcall.com averaged 1.4 million unique visitors and 13.2ionl page views
per month. For the first three months of 20thémorningcall.conaveraged 1.7 million unique visitors and 14.2 miilpage views per month.

Other Publishing Related Businesses

ForSaleByOwner.com is a national consumer-to-corsdatused real estate website. The site has bedargest “by owner”
website in the country since 1999. The majorityhef revenue generated by ForSaleByOwner.com isreresce, but approximately one third
is generated through an in-house call center aategic partnerships with service providers inrded estate industry. The business generates
the majority of its revenue by selling listing pagles directly to home sellers who receive onlineegsing, home pricing tools, marketing
advice, yard signs and technical support. ForSaeiyer.com also sells packages that allow homersdthesyndicate to other national
websites such as Zillow and Realtor.com as wethes local multiple listing service. In 2013, Fal&ByOwner.com averaged 1.9 million
unique visitors and 11.3 million page views per thoiror the first three months of 2014, ForSaleBy@mcom averaged 2.7 million unique
visitors and 14.3 million page views per month.

MCT is a news service that provides us with actes®mprehensive news and image services. MCTsalses more than 1,200
media clients, online information services and infation resellers across the globe. In additionhese investments in CIPS (50%) and
HomeFinder.com (33%). CIPS is a Southern Califobaised provider of alternative distribution sersiéer advertising preprints.
HomeFinder.com is an online platform for marketivggnes for sale.

Competitive Strengths
We believe our competitive strengths include tHefang:
Large footprint in attractive and diverse marke
We are the second largest newspaper group in titedJ8tates, based on Sunday print circulation. Jd®Angeles Timeand the

Chicago Tribunare the second and third largest newspapers, tasggcin the U.S. based on combined digital andt@Sunday circulation.
Regionally,The Baltimore Sunovers news and
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information in the Baltimore metropolitan area wehiheOrlando Sentinetovers central Florida and tisein Sentinatovers southern Florida.
On the local sideThe Morning Call, theDaily Pressand theHartford Courantcover the local news and information in Allentova#,
Newport News, VA and Hartford, CT respective

Our publications serve eight of the top 70 markietduding two of the top three, in the United $taby population, positioning us as
a leading local media provider with a national foott and access to prominent national advertid#esbelieve that the long-standing presenc
of our publications in their respective markets pmthese newspapers and their associated welmitgistsafter news and information sources
as well as attractive advertising platforms.

Diverse revenue source

Our revenue is primarily derived from advertisingiculation and commercial services, including prig and delivery of third-party
publications. In 2013, we generated approximat&it ®f our revenue from the sale of advertising s€m@ur print and digital products,
approximately 24% from circulation and the remagnamount from other sources. Faced with a challgngiacroeconomic environment and &
decline of traditional ROP advertising due to, amother things, the expansion of digital alternediand structural changes in advertisers’
marketing mix, we have diversified our revenue tgusing on non-ROP opportunities in digital, ciedidn, commercial print and delivery and
direct mail.

Integrated digital strategy enables enhanced monation through digital advertising and subscriptigraywalls

We believe we have high quality, user-friendly lolath websites for each of our newspapers, and e $tr cultivate and develop
new products and services to improve the onlinegg&pce for our digital readers and provide conipglbnline, interactive advertising
opportunities for our clients. Our broad portfatibdigital properties has strengthened our engagemigh readers and expanded our reach fol
advertisers. We have also monetized our digitasstilber base through the implementation of varfoasis of “paywalls” on our newspaper-
affiliated websites. The extent of initial accesdree content varies by newspaper, but each regjailsubscription after a specified number of
page or story views. Pricing structure dependswomng other things, the specific market and thergxtb which an online subscriber also
maintains a print subscription.

Exceptional content driven by awa-winning journalism and columnists

With an average publishing history of over 150 geare believe each of our eight principal daily spapers is integral to the cultt
fabric of its community, a trusted source of logatl national news and information, and an infllerehd prominent local voice. Our
publications are home to a talented pool of edjt@gorters, writers, photographers, producersd@sijners, and our awawdnning journalist:
are responsible for one of the most comprehensgilleations of daily editorial content in the countcovering investigative reporting, breaki
news, feature writing, design, photography, editorieal estate, business, sports, and religioongnother topics. In recognition of their
journalistic excellence, our publications have aseds838 Pulitzer Prizes, including 27 since the 2880, and many other prestigious editc
accolades.

Long-standing advertising relationships

Over the last several years, we have worked toagegsales team talent and realign incentives wmikesting in research, data and
analytics to create a highly-skilled, motivated @figctive sales organization. We provide adversiske opportunity to reach millions of
consumers in several key markets through the ussEgéted media. We serve a diverse group of naltexivertisers with no individual
advertiser accounting for more than 1.2% of oureatising revenue in 2013. We have longstandingicglahips with many of our customers
and our sales organization has frequent, dirediacbmith key decision-makers within these orgatiizes.
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Efficient content sharing across the Tribune Publigng portfolio

Our editorial platform allows for sharing of conteénroughout the organization. We have created ®é&di Demand (“MoD”), a
content-sharing program to enable fast, efficiesg of content created by thes Angeles TimeggheChicago Tribuneand other sources. The
MoD team creates and edits shared stories, phditriga, videos, content collections and landinggsafor non-local content. This editorial
platform produces a vast repository of local, reglpnational and international content. We furttegpitalize on our editorial resources by
leveraging the foreign and national bureaus olLit& Angeles Timds provide award-winning coverage of national amtérinational affairs
throughout our daily newspaper portfolio. Similatprrespondents in the Washington, D.C. bureap@ujgach of our daily newspapers with
political, governmental and policy coverage.

MoD is also our content and technical liaison wigmdors such as Reuters, Getty Images, The Spettgark and News Distribution
Network. MoD offerings are broad and include worldtional, business, politics, food, movies, ceteds, trivia, notable deaths, special eve
and other editorial topics. MoD supplies this camie fully edited and paginated “modules” for in$en into both print and digital media. In
this way, print and digital content is generatedeoand used multiple times across our smaller rggenizations.

Robust print and distribution infrastructure withignificant third-party relationships

We maintain an extensive network of printing plaantsl insertion facilities that is utilized to praguand disseminate our publicatis
as well as pursue commercial services revenue tinineh parties. Annually, we deliver more than orlédn copies of over 150 different
publications and 10 billion preprints. In addititmour own publications, we print approximatelytAd-party publications in select markets,
including The Wall Street JournalThe New York TimemdUSA Today and distribute approximately 120 third-party pcdafions. In recent
years, we have executed a number of strategiativigis designed to optimize capacity utilizatioroaf facilities in order to pursue additior
commercial printing and distribution opportunities.

Efficient cost structure and centralized supportrfations

Over the past three years, we have rationalizedmanizational structure and expense base to dréreased profitability. We
believe we have successfully leveraged our ecormofiscale to reduce supply chain costs, conselislared services, provide significant
shared editorial content, replicate best practicesstreamline management. We believe the consiolidaver time of certain operational
functions and services has resulted in cost saystgadardization of procedural best practiceseanrtthnced operational performance.

Leadership in Hispanic and niche demographi

With the growing demographic significance of Hisfgatommunities in the United States, especiallg mumber of our key markets,
we are well positioned to reach these communitéigh media groups in Los Angeles, Chicago and Sé&ilthida, we have direct access to
three of the six largest Hispanic DMAs in the Udifgtates. In Chicago and Los Angeles, the SpaaisgidageéHoy newspaper, along with its
Fin de Semanweekend edition and digital offerings, provides tispanic perspective on everything from front-pagess to entertainment
and sports. We are also exploring a variety otegjia initiatives designed to raise our profileHispanic communities.

The continued expansion of niche magazines anditeslmich a€hicago MagazineHartford Magazineand the Florida Media
Group’sCity & Shorealso offers a compelling opportunity to reach newrses of local advertising.

Strategies

We are committed to the creation and monetizatfaootent of the highest quality and integrity pioth print and digital formats and
in response to the evolving preferences of botlsamers and advertisers. Our
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goal is to produce improved earnings and cash ftweating incremental value for shareholders ovelddng-term. We intend to achieve these
objectives by executing the following strategies:

Strengthen franchises by continuously improving dggj platforms

We are focused on growing our digital media platfdry targeting on new consumer opportunities. lditazh to the branded
websites of our newspapers, we are developing medupts and services to improve the online and ha@hbiperience for digital readers and
enhance compelling online, interactive advertising marketing communication opportunities for costes. For example, in 2014, to deliver
the best product to our customers, we expect téeim@nt Next Generation User Experience (“NGUX”") wigds across all Tribune Publishing
properties. Since its launch in May 2014, the NGat¥times.conhas demonstrated positive results, including a G6¥ease in pages viewed
per visit. With more than 42 million monthly uniquisitors, digital advertising revenue accounteddpproximately 18% of total advertising
revenue in fiscal 2013.

We strive to ensure that our digital capabilities aell-coordinated across our media propertiggiticular areas such as advertising
operations, ad network utilization and user engagegnOur digital efforts have resulted in more tb@mewspaper-affiliated websites or
independently-branded online destinations andaélatobile applications that collectively reach mitva@n 42 million monthly unique visitors,
giving us the largest online reach among local paper publishers, and the fourth-largest onlinehganong all newspaper publishers. We
plan to leverage our strong local presence andviatine online and mobile offerings to successfutignetize our digital subscriber base and
drive robust digital advertising growth.

Monetize content through digital paywalls and subigtion pricing strategies

Since 2011, we have implemented “paywalls” on ewspaper-affiliated websites. Daily digital cirdida (replica and non-replica
combined) grew by approximately 51% for the six therended March 30, 2014, which is the most regenitiited circulation period, versus
the prior year period while Sunday digital circidatgrew by approximately 45% over the same tinméope Implementation of a paywall
strategy, product development and monetizationuofdigital audience has enabled us to realize 88l&n of revenue from digital
subscriptions in 2013, a category in which we hadneaningful revenue in 2011.

In addition, we have implemented targeted pricegases which helped grow print circulation reveby@pproximately 2% in 2013
(compared on a 52-week basis) despite a declitteeinumber of newspapers circulated.

Create an integrated, next-generation marketing aadvertising sales effort

We aim to continuously upgrade sales team taleatign incentives and invest in research, datsasadytics to create a highly-
skilled, motivated and effective sales organizatie seek to achieve accountability and transpagrédmoughout the sales organization and
motivate the team while creating opportunities tnetize content.

ThroughTribune365, we have built a national, cross-platform salesteoffering advertisers customized, multi-marlk@tisons
across all of our media platforms, including primtjine, mobile and events. This experienced teb#® @mployees can customize an
advertising campaign across our portfolio to crealbéghly effective program that reaches a targatetience across multiple local markets in
which we have leading positions. Additionally, thgh our proprietary solutions, such485 Digital, and third-party technologies, we offer a
full line of digital marketing services productsittadvertisers can use to reach and interact withl konsumers.
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Supplement organic growth with selective acquisits

We believe the operational transformation we hawéeuttaken positions us as a flexible and scaldblfopm for strategic
acquisitions and enables us to more efficiently mruditably grow and diversify our revenue streaklive believe our centralization efforts put
us in an ideal position to explore strategic adtjoiss to enhance our business, including in ave@sre we can expand our audience, broaden
our relationships with customers and readers afed néw products. We will also continue to explopportunities for additional consolidation
with a focus on in-market adjacencies to leverageeaisting scale, such as our recent acquisitidmaiblications in the Baltimore area.

Continue to strategically manage our core business

In recent years, we have grown circulation revenuge face of industry declines in volume by impénting successful circulation
pricing tactics. We expect to continue to win logastomers through strategically bundling print digital offerings and to incentivize print
customers to activate digital accounts. We have iatplemented aggressive “win-back” programs t@neect with print readers and are
working to activate print subscribers as digitadtomers, including with digital-only subscriptiorograms.

In addition, we have rationalized our cost struetiarorder to drive increased profitability. We bdeveraged our economies of scale
to reduce supply chain costs, consolidate shamites, provide significant shared editorial comteaplicate best practices and streamline
management. At the same time, management has gedtto invest in infrastructure, technology, busfimtelligence and content developn
to support the ongoing digital transformation. Wpext to continue these efforts in order to corditmdecrease costs and drive profitability.

In November 2013, we announced a restructuringpénrtonsolidating non-editorial publishing functosuch as national sales and
marketing and circulation marketing around singpattments to streamline business activities rieguih further reducing overall costs. We
expect this unified and focused organizationalcstne to streamline decision-making and align camypaide strategy across most major
activities.

Maintain a flexible balance shee

Following the distribution, we expect to have apjimately $350 million of indebtedness outstandinger our expected Senior
Term Loan Facility, in addition to our expected ®edBL Facility with aggregate maximum commitmei($sibject to availability under a
borrowing base) of approximately $140 million amdasrangement to allow up to $30 million of cashkeal letters of credit, with
approximately $25 million to be issued on our béhalof the distribution date. We also expect teeh@pproximately $25 million of additional
letters of credit under the Senior ABL Facility@tghe distribution date, for a total of approxielgt$50 million of letters of credit. The Senior
ABL Facility is expected to include flexibility faxdditional letters of credit to be issued theraun&ee “Financial Arrangements.” Through
proactive cost management, prudent capital expameditand conservative financial policies, we wekls to maintain financial flexibility to
successfully execute our business strategies.

Customers and Contracts
CareerBuilder

An affiliate of Tribune is currently party to arfiition agreement (the “Affiliation Agreement”)itlh CareerBuilder, which owns
and operates CareerBuilder.com, pursuant to whichnewspapers earn advertising revenues and piéigtaffees. Following the distribution,
we expect Tribune to enter into a modified affibatagreement that would apply to our newspaperagdo five years. While this modified
affiliation agreement would not be as favorabléh®newspapers as the Affiliation Agreement, firisferable for us to obtain this modified
affiliation agreement rather than operate withowt affiliation agreement with CareerBuilder. If Bune (together with its affiliates) were to
cease to own at least a 1% voting and economiceisitén Tribune Publishing prior to the end of five-year period, CareerBuilder could elect
to terminate the modified affiliation agreement $Risk Factors—Risks Relating to the DistributioA-portion of our advertising revenues is
earned under affiliation agreements which may baiteated or amended to provide for less favoraddms following the distribution.”
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Classified Ventures

Each of our newspapers is currently party to aitiatfbn agreement with Classified Ventures purguarwhich our newspapers earn
advertising revenues and pay affiliate fees. THiation agreements are subject to annual reneWatre can be no assurance that our
newspapers will be able to enter into annual retewfahese affiliation agreements on similar terorsat all, following the distribution, see
“Risk Factors—Risks Relating to the Distribution—pArtion of our advertising revenues is earned uaffdration agreements which may be
terminated or amended to provide for less favorédims following the distribution.”

Contracted Newsprint Printing and Distribution Agraents

We contract with a number of national and local sygapers to both print and distribute their respeqtiublications in local markets
where we are a newspaper publisher. In some inssambere we print publications, we also managepancure newsprint, ink and plates on
their behalf. These agreements allow us to levesagénvestment in infrastructure in those marketsupport our own publications. As a
result, those agreements tend to contribute sigifiincremental profitability relative to the unigeng revenues. We currently distribute
national newspapers (includitSA Today The New York TimesandThe Wall Street Journalin our local markets under multiple
agreements. Additionally, both in Los Angeles aric@go we provide some or all of these servicasther local publications. One of the local
publications provided notice to us to terminateitisiting and distribution agreements with us iny\N2®15 and May 2016, respectively. A
decision by any of the three largest national mabions or the major local publications to ceadaliphing and distribution in those markets, or
seek alternatives to their current business prctigartnering with us, could materially impact puofitability.

Competition

Each of our eight principal daily newspapers haldsading market position in their respective DM#daompetes for readership ¢
advertising with both local or community newspagessvell as national newspapers and other traditiand web-based media sources. We
face competition for both advertising dollars andsumers’ dollars and attention.

The competition for advertising dollars comes friomal, regional, and national newspapers, the hetermagazines, broadcast, cable
and satellite television, radio, direct mail, yallpages, and other media as advertisers adjustsiending based on the perceived value of th
audience reached and the cost to reach that awdienc

The secular shift impacting how content is consuimesiled to increased competition from a wide ¥piié new digital content
offerings, many of which are often free to usermssiles price, variables impacting customer acduiisénd retention include the quality and
nature of the user experience and the quality®ttntent offered.

Regulatory

The FCC's “Newspaper Broadcast Cross Ownership"Rille “NBCO Rule”) prohibits a person or entitypfm having an
“attributable” ownership or positional interestarbroadcast station and a daily newspaper publishéd same market. For purposes of the
NBCO Rule, any common officer, director, or 5% ceager voting stockholder of Tribune and Tribunélizhing “Common Interest Holder”)
will be deemed to hold an attributable interesbd@th companies after the distribution. The existemica Common Interest Holder may have
effect of limiting the activities or strategic bness opportunities available to one company asudtref the business or activities of the other.
Tribune’s existing Chicago market radio/televisiewspaper combination has been permanently grdmedét by the FCC, and its
television/newspaper combinations in the New Ytuds Angeles, Miami-Fort Lauderdale and Hartford-Neawven markets are subject to
temporary waivers of the
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NBCO Rule granted on November 16, 2012, in conoaatiith the FC(s approval of Tribune’s plan of reorganizationg(tliexit Order”). The
temporary waivers require Tribune to come into cliamge with the NBCO rule within one year from tledease date of the Exit Order or, if
the FCC adopts a revised NBCO rule before the @ae-gleadline, authorizes Tribune to seek waivetkefevised rule by filing new waiver
requests within 60 days after the FCC releasesrtier revising the NBCO rule. Because the FCC lmcdopted a revised NBCO Rule by
November 12, 2013, on that date Tribune filed wlith FCC a request for extension of the temporar€NBule waivers granted in the E
Order (in New York, Los Angeles, Miami-Fort Laudalel and Hartford-New Haven). The request is pendingMarch 31, 2014, the FCC
initiated its Congressionallgrandated 2014 Quadrennial Review proceeding, iclwiiis requesting comment on whether its mediaerahif
rules, including the NBCO Rule, are necessary énphblic interest as a result of competition. TlECFhas indicated it does not intend to ac
the 2014 Quadrennial Review before June 30, 201iteatarliest. We cannot predict the outcome af phdceeding or whether or the extent to
which the FCC will reauthorize Tribune’s existireniporary waivers.

Employees

As of March 30, 2014, we had approximately 7,47btfone and part-time employees, including approately 925 employees
represented by various employee unions. We bebieveelations with our employees are satisfactory.

Intellectual Property

Currently we do not face major barriers to our agiens from patents owned by third parties. Howglbecause we operate a large
number of websites and mobile applications in higdibility markets, we do defend patent litigatidrgm time to time, brought primarily by
non-practicing entities, as opposed to marketptacepetitors. We have sought patent protection itageinstances; however, we do not
consider patents to be material to our businessvétsole. Of greater importance to our overall besgare the federal, international and state
trademark registrations and applications that jgtpsdong with our common law rights, our brandstain of which are long-standing and well
known, such akos Angeles TimgsChicago TribuneandHartford Courant. Generally, the duration of a trademark registrats perpetual, if
it is renewed on a timely basis and continues tadsel properly as a trademark. We also own a lamg#er of copyrights, none of which
individually is material to the business. We maimizertain licensing and content sharing relatiguskvith third-party content providers that
allow us to produce the particular content mix wevjde to our customers in our markets. Other thaforegoing and commercially available
software licenses, we do not believe that any oflicanses to third-party intellectual property amaterial to our business as a whole.

In connection with the distribution, we expect tier into a number of agreements with Tribune &ndertain cases, subsidiaries of
Tribune, that will govern our relationship with Bne related to certain intellectual property atigeoproprietary information we will have the
right to use, under specified conditions, in theragion of our business following the distributidme Intellectual Property License Agreement
is expected to provide non-exclusive and royalgeflicenses to intellectual property (other thatemis or trademarks) currently owned by
either Tribune or Tribune Publishing and used keydther, such as internally developed softwarekawosv-how. The Trademark License
Agreement is expected to provide a non-exclusivgalty-free license from Tribune to Tribune Pubiighto use certain trademarks, service
marks and trade names, including the Tribune ndme.Content Sharing Agreement is expected to peoragialtyfree licenses to certain ne
and other content in a variety of media from Trieto Tribune Publishing and from Tribune Publishiod ribune. In addition, there may be
other licenses from us to Tribune that we wouldexqiect to be material to our business following distribution.

Properties

Our corporate headquarters are located at 435 Ntithigan Avenue, Chicago, lllinois. Our facilitieecupy approximately
7.1 million square feet in the aggregate of whippraximately 2.6 million square feet is
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leased from third parties and approximately 4.8iomlsquare feet is leased from subsidiaries dfuire Real Estate Holdings, LLC pursuant tc
lease agreements containing arm’s-length termgiwilvere determined based on the recommendatiocas ioidependent licensed real estate
appraiser. Tribune Real Estate Holdings, LLC vélain a subsidiary of Tribune Media Company immediifollowing the Distribution. See
“Relationships Between Tribune and Tribune Pubtightollowing the Distribution—Real Estate Matters.”

We currently have newspaper production facilitre€alifornia, Connecticut, Florida, lllinois, Magard and Pennsylvania. Each of
these facilities is leased from a subsidiary obline Real Estate Holdings, LLC; however, we owrstartially all of the production
equipment. There are 15 net leases for Tribuneighiby’s industrial facilities which include pringy plants, distribution facilities and related
office space. For printing plants the initial ledsen is 10 years with two options to renew foritiddal 10 year terms. For distribution
facilities, the initial lease term is 5 years wdtither two options to renew for additional 5 yesnis or two options to renew for additional 10
year terms

The leases for Tribune Tower in Chicago and Loseleg Times Square, both of which are large muttate buildings, are gross
leases which provide for professional managemetitebuilding. At Tribune Tower, Tribune Publishilegases approximately 306,000 square
feet, while at Los Angeles Times Square, TribunkliBling leases approximately 242,000 square Tewt.gross leases provide for an initial
term of 5 years with renewal options for up to telitional 5 year terms.

Many of our local media organizations have outsid@s bureaus, sales offices and distribution cemtbich generally are leased
from third parties.

We believe that our current facilities, includifgetterms and conditions of the relevant lease aggets, are adequate to operate our
businesses as currently conducted.

Raw Materials

As a publisher of newspapers, we utilize substhqtiantities of various types of paper. During éilsgear 2013, we consumed
approximately 229 thousand metric tons of newspw currently obtain the majority of our newspiffirtm six North American suppliers,
primarily under long-term contracts. Substantiallyof our paper purchasing is done on a regior@lme purchase basis, and draws upon
Canadian and U.S. based suppliers. We believethaturrent sources of paper supply are adequate.

Our earnings are sensitive to changes in newspriices. Newsprint and ink expense accounted fd%®f total operating expenses
in fiscal year 2013. We estimate that we will uppraximately 205 thousand metric tons of newspririscal 2014, depending on the level of
print advertising, circulation volumes and othesibess considerations.

In fiscal year 2013, 60% of the newsprint used byreewspapers was made with recycled fiber an@dvteeage recycled fiber conte
was 33%. In addition, all of our newspapers coléd recycle press waste, newspaper returns amighgrplates.

Seasonality

Our results of operations, when examined on a qugibasis, reflect the seasonality of our revenSesond and fourth quarter
advertising revenues are typically higher thart fursd third quarter revenues. Results for the stquiarter reflect spring advertising revenues,
while the fourth quarter includes advertising ravemrelated to the holiday season. Revenues framlaiion and commercial printing
operations, however, are significantly less sedgbaa advertising revenues and help to moder&eterall seasonality of the business.
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Legal Proceedings

We are subject to various legal proceedings arithsléhat have arisen in the ordinary course ofriess. The legal entities
comprising our operations are defendants from tortéme in actions for matters arising out of thailsiness operations. In addition, the legal
entities comprising our operations are involveadrfriime to time as parties in various regulatoryiemmental and other proceedings with
governmental authorities and administrative agencie

On Dec. 31, 2012, Tribune and 110 of its direct iaditect wholly-owned subsidiaries (collectivetiie “Debtors”) that had filed
voluntary petitions for relief under Chapter 11tidé 11 of the United States Code in the Unitealt& Bankruptcy Court for the District of
Delaware (the “Bankruptcy Court”) on Dec. 8, 20068¢n Oct. 12, 2009, in the case of Tribune CNLBOC) emerged from Chapter 11.
Certain of the legal entities included in the coneloi financial statements of Tribune Publishing wi2ebtors or, as a result of the restructuring
transactions undertaken at the time of the Debtwgrgence, are successor legal entities to legities that were Debtors. The Debtors’
Chapter 11 cases have not yet been closed by thikarigzicy Court, and certain claims asserted ag#iresDebtors in the Chapter 11 cases
remain unresolved. As a result, we expect to castio incur certain expenses pertaining to the @hdfd proceedings in future periods, wh
may be material. See Notes 2 and 3 to the audietbined financial statements for further informatio

We do not believe that any matters or proceedingsemtly pending will have a material adverse ¢ffedividually or in the
aggregate, on our combined financial position, Itesaf operations or liquidity. However, legal neat and proceedings are inherently
unpredictable and subject to significant uncertastsome of which are beyond our control. As stitére can be no assurance that the final
outcome of these matters and proceedings will regerially and adversely affect our combined finahpbsition, results of operations or
liquidity.
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MANAGEMENT
Directors and Executive Officers

The following table sets forth information regamgliour executive officers and directors as of thte d&reof, as well as those who we
expect will be our executive officers and directassof the distribution. The individuals who wik lbur executive officers following the
separation may or may not currently be employedgibfine or its subsidiaries (including Tribune Rsting). After the separation from
Tribune, none of our executive officers will be dayges of Tribune. Upon the completion of the disttion, we expect to have a Board of
Directors initially consisting of six directors atttht our Board of Directors will comply with thequirements set forth in the listing rules of
New York Stock Exchange, including applicable ineieglence requirements. We expect that the Boardret®rs will appoint a seven
director shortly after the distribution.

Name Age Principal Positions and Directorships

Steven Bern 49 President (Interim) and Chief Executive Officertéirim)

John H. Griffin, Jr 54 President, Chief Executive Officer and Direc

John B. Bodk 39 Chief Financial Office

Howard Greenber 64 Publisher and Chief Executive OfficiOrlando SentineandSur-Sentine
Tony Huntetr 53 Publisher and Chief Executive Officer, Chicago Tirib Compan
Timothy E. Ryar 55 Publisher and Chief Executive OfficiThe Baltimore SuandThe Morning Call
Julie K. Xander: 49 General Couns

Eddy W. Hartenstei 63 Non-Executive Chairman of the Board of Direct:

David E. Dibble 54 Director

Philip G. Franklin 62 Director

Renetta McCan 57 Director

Ellen Taus 56 Director

We expect that as of the date of the distributiteyen Berns will no longer be a director, exeautfficer or employee of Tribune
Publishing; however, Steven Berns intends to caetias the Executive Vice President and Chief Fiaa@dficer of Tribune.

Biographies of Executive Officers and Directors

John H. Griffin, Jr. Mr. Griffin will serve as Chief Executive Officef dribune Publishing and a director as of the disttion. Prior
to joining Tribune Publishing, Mr. Griffin served ao-founder and Chief Executive Officer of EmmtiMedia Advisors, LLC, a consulting
firm advising national media properties, includifngbune Publishing, from May 2012. From SeptemB6d,0 until February 2011, Mr. Griffin
was Chief Executive Officer of Time Inc., as wedlthe Chairman of MPA, the trade association ferdabnsumer magazine industry, where he
had been on the board for seven years. Mr. Giiffis also served as Chairman of the American AdwegtiFederation and as a Director of the
Interactive Advertising Bureau and the Audit BuredCirculations. He was a Founding Director of Nissue Media, a groundbreaking dig
newsstand formed by a consortium of five leadinglighers. Before joining Time Inc., Mr. Griffin spea dozen years at Meredith Corporal
As President of its National Media Group, Mr. Griffed the successful transformation of Mereditio ia digitally enabled, diversified media
and marketing company. From its print roots, Meteliecame a major provider of marketing servicesutph Meredith Integrated Marketing,
of which Mr. Griffin was the founding General Marmagn 1996. From 1999 to 2003, Mr. Griffin workettklae Parade Division of Advance
Publications, where he was President and Publishiearade Magazine. Prior to that, he was Viceiéees of Marketing for the Meredith
Television Broadcasting Group. Mr. Griffin also spéur years at the Magazine Group of The New Yhirkes Company before joining
Meredith in 1994. Mr. Griffin graduated from the [€&chool of Management and Boston College. Herigeatly a Director of the Yale Cent
for Customer Insights. He is also on the Businedgigory Board of Propublica, the investigative nesganization.
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Specific qualifications, experience, skills and estise include:
* Operating and management experiel
* Core business skills, including financial and ggat planning; an

* Deep understanding of the publishing indus

John B. Bode Mr. Bode was named our Chief Financial Officer ap&mber 2013. Prior to that, Mr. Bode spent 1XsyaaSource
Interlink Companies, Inc. From January 2011 to Seyer 2013, Mr. Bode served as Executive Vice Beasiand Chief Financial Officer at
Source Interlink, where he oversaw the companwarfcial reporting, risk management, tax complisaroe treasury functions, as well as all
financial operation groups. Prior to being namede€hinancial Officer, Mr. Bode held a variety adrgor level corporate finance and operating
roles with Source Interlink and its operating sdizsies since joining Source Interlink as its Cagte Controller. Responsibilities included
overall corporate strategy including overseeingradtger and acquisition activity and financing dti#s as well as financial operations and
reporting. Prior to joining Source Interlink, MroBe was an audit manager at BDO Seidman, LLP. MdeEholds a B.A. from Notre Dame.

Howard GreenbergMr. Greenberg will serve as Publisher and Chiefdexige Officer of theOrlando SentinehindSun-Sentineds o
the distribution. Mr. Greenberg has served as Beesiand CEO of the Sun-Sentinel Company and Fhrlisf Sun-Sentinedince May 2007
and President and CEO of Orlando Sentinel CommtiaitmCompany and Publisher of tBelando Sentinesince February 2008. He was also
named General Manager overseeing WSFL-TV in Mafid82Previously, Mr. Greenberg served as seni@ piesident and general manager
of Sun-Sentinel Company from 2005 to 2007, overgptie advertising, circulation, finance and plagnihuman resources, marketing,
operations and technology divisions and niche pahtns. Prior to that, Mr. Greenberg served aseite president/managing director in
2004 and vice president/circulation and operatinrZ)03. Since 1984, he has also served as ciioculaales marketing manager, vice presi
and director of development, as well as servingstirtts as vice president and circulation diredB@fore joining Sun-Sentinel Company, Mr.
Greenberg served as circulation director forDe@ver Posaind held several key circulation and operationgipos with theMiami Herald.
He also spent a year as vice president of cirardtr theNew York Daily NewsMr. Greenberg has a degree in finance from thiedssity of
Miami and has attended advanced management progtanesh Duke and Cornell Universities.

Tony Hunter.Mr. Hunter will serve as Publisher and Chief ExaaiOfficer of the Chicago Tribune Company as & dhistribution.
Mr. Hunter has served in such role and as CEO iniifie’s publishing operation since July 2011, whHeravas responsible for the strategic
priorities and day-to-day digital and print opesat of seven Tribune newspapers, includinge Baltimore SunDaily Press, The Morning
Call, Orlando SentineandSun-Sentinel Mr. Hunter previously served as one of the foentbers of Tribune Media Company’s Executive
Council, which exercised the responsibilities & tffice of Chief Executive and President from ®et02010 to May 2011. Since September
2008, Mr. Hunter has served as publisher and CEChafago Tribune Company, overseeing a robust pridtdigital media portfolio includir
the Chicago Tribune, RedEye, Hoy, chicagotribuna,cbribLocal, and Chicago Magazine. Mr. Hunter poesly was senior vice
president/circulation and operations for Chicagibdme, a position he assumed in 2007. In this dapde was responsible for production,
technology and circulation, as well as marketimgtegy, customer acquisition/retention, manufanguend distribution. Mr. Hunter joined
Chicago Tribune in 1994 as manager/circulation milagn and analysis. Prior to joining Chicago Tribult. Hunter worked for the Audit
Bureau of Circulations (ABC) as Director of Fieldiditing-Newspapers and held a variety of auditingitions from 1984 to 1994. Mr. Hunter
holds an MBA in leadership and organizational depaient from DePaul University and a BA in accountipusiness administration and
economics from Coe College in Cedar Rapids, lowa.
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Timothy E. RyanMr. Ryan will serve as Publisher and Chief Exeai@fficer of T he Baltimore SuandMorning Callas of the
distribution. Mr. Ryan has served as publishersigent and chief executive officer of the Baltim&en Media Group since 2007. In 2010, he
also became publisher and CEO for additional Trébonedia propertie§he Morning Calland mcall.com. In Baltimore, Mr. Ryan oversees no
only The Baltimore Subut also 30 community newspapers and magazinethanegion’s leading website, baltimoresun.com. Ryran came
to The Baltimore Suafter having served as vice president of circutatind consumer marketing since 2005 ta Chicago Tribunewhere he
was responsible for sales, marketing and distioutiiroughout Chicago and the Midwest. Prior taijog The Chicago TribuneMr. Ryan
served as vice president of circulation and opanatatThe Baltimore Sufrom July 2000 to February 2005. Mr. Ryan also vearlas vice
president of circulation dthe Philadelphia Inquirefrom 1993 to 2000. Mr. Ryan holds a bachelor’s degn political science from the
University of Notre Dame and a master’s degreeusiriess administration from J.L. Kellogg Graduated®! of Management, Northwestern
University.

Julie K. XandersMs. Xanders will serve as General Counsel of TrébBablishing as of the distribution. Ms. Xandemvjwusly
served as the Assistant General Counsel/West Ghadia of Tribune and served as Senior Vice Presjdeagal for theLos Angeles Times
Ms. Xanders joined The Times Mirror Company in 1883Corporate Counsel for Times Mirror Cable Tedewi, Inc. and was promoted to
Assistant General Counsel in 1995 for Times Mir&ssociate General Counsel in 1997, Deputy Ger&pahsel in 1998, and Senior Vice
President and General Counsel forltlis Angeles Timaa August 1998. Prior to joining Times Mirror, M§anders worked for four years in
private practice with Gibson, Dunn & Crutcher asagrociate attorney. Ms. Xanders earned a docjarisprudence from Boalt Hall School
Law (UC Berkeley) and has a bachelor's degree amemics and political science from Yale Universitfhere she graduated summa cum
laude and was elected Phi Beta Kappa. She is apaistand continues to serve as a member of teeufive Committee of the Corporate Law
Departments Section of the Los Angeles County Besogiation. She served on the Board of Trusteesewetal Board committees of the Los
Angeles County Bar Association from July 2004 tneJ@009 and from July 2010 to June 2011. She sas/¥éce Chair of the Board of
Trustees of the Southwestern University Schoola#land is chair of the Membership Committee. Sineeseon the Board of Directors of the
California Newspaper Publishers Association ardhair of its Governmental Affairs Committee. Shesveamember of the Board of Directors
of the Los Angeles Area Chamber of Commerce fronudey 2002 to June 2005.

Eddy W. HartensteinMr. Hartenstein has agreed to be Non-Executive i@tai of the Board of Directors as of the distribnti
From August 2008 and until the distribution, Mr.riémstein served as Publisher and Chief Executifiedd of the Los Angeles Times, where
he was responsible for all aspects of print, digited mobile operations of the country’s largestropolitan daily news organization, as well as
those of the Los Angeles Times Media Group’s ptidfdrior to Tribune Media Company’s January 2@hange of ownership, he was also
President and Chief Executive Officer of TribunedideCompany, one of the country’s leading multinastthmpanies, operating businesses in
publishing, digital and broadcasting. Until July, 2014, he was a member of the Board of TribuneidM€bmpany and until the distribution
will continue to serve as special advisor to th€dCPBreviously, Mr. Hartenstein presided over théhkand growth of the satellite television
industry. As a Vice President of Hughes Communicetiin 1981, he expanded Hughes'’s acquisition aptbgment of commercial
communications satellites which served the broaduas cable programming industries. In 1990, he meased President of a Hughes-owned
subsidiary founded to develop direct-to-home séellV service. Mr. Hartenstein then transformeel ¢bncept into one of the most successfu
new product launches in consumer electronics hisyopelling what became known as DirecTV into tiadion’s leading digital, multichannel
television service and helping establish digital @/an innovative entertainment and distributiodion®@. He served as DirecTV’s Chairman
and CEO through 2004, when the company was sd\wes Corp. Currently, Mr. Hartenstein is a boardnher at Broadcom Corporation,
City of Hope, SanDisk and Sirius XM Radio, wheredlso serves as lead independent director. In 2898;as inducted into the Consumer
Electronics Association Hall of Fame and in 200%deeived an Emm$ from the National Academy of Television Arts ande®ces for
Lifetime Achievement. He was inducted into the Rfcasting & Cable Hall of Fame in 2002 and the NwldAcademy of Engineering (NAE)
in 2001. Mr. Hartenstein holds Bachelor of Sciedegrees in aerospace engineering and mathematinsGalifornia State Polytechnic
University, Pomona and a Master of Science degme Cal Tech.
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Specific qualifications, experience, skills and estise include:

Operating and management experiel

Core business skills, including financial and ggat planning; an

Deep understanding of our company, its history aitlre.

David E. Dibble.Mr. Dibble has agreed to serve as a director diuré Publishing as of the distribution. Mr. Dibllas Executive
Vice President, Central Technology at Yahoo!, irem November 2008 to December 2013, where he defariety of executive technology
positions, including development of the companydsadcenters and global technology infrastructurem2005 to 2007, Mr. Dibble served as
Chief Technology Officer and Executive Vice Presidat First Data Corporation, a global electroragment processing company. Prior to
that, he had served in various senior technolotgsrat JPMorgan Chase & Co., Charles Schwab & @ Fedelity Investments. Mr. Dibble is
a graduate of the University of Kansas, where lmeegbhis B.S. in economics and undertook threesyefagraduate studies in economics,
mathematics, and computer science. Mr. Dibble atiyeerves as a director of Hubub, Inc.

Specific qualifications, experience, skills and estize include:

Operating and management experiel

Core business skills, including operations andegia planning; an

Deep understanding of the technology indus

Philip G. Franklin. Mr. Franklin has agreed to serve as a directorritifine Publishing as of the distribution. Mr. Frinks
currently the Senior Vice President and Chief Fai@nOfficer of Littelfuse, Inc., a manufacturer @fctronic components. Prior to joining
Littelfuse in 1998, he was Vice President and CRiaincial Officer of OmniQuip International, ayate equity sponsored roll-up in the
construction equipment industry. Previously, Mrarklin served as Chief Financial Officer for MortaMarking Systems, a subsidiary of
Pitney Bowes, and Hill Refrigeration. Earlier irsttiareer, he worked in a variety of finance anceg@rmanagement positions at FMC
Corporation. Mr. Franklin also currently servesaadirector of TTM Technologies, Inc., where hehaicman of the audit committee.

Mr. Franklin attended Dartmouth College, where &med a bachelor’'s degree in economics and an MBlealruck School of Business.

Specific qualifications, experience, skills and estise include:

Operating and management experiel

Core business skills, including financial and &gt planning; an

Expertise in finance and financial reportii

Renetta McCannMs. McCann has agreed to serve as a director bfiieé Publishing as of the distribution. Ms. McCaaurrently
Chief Talent Officer at the advertising agency Bronett Company, where she has led the People &ufeulepartment and overseen the
agency’s U.S. recruitment, training, benefits aadrit management since September 2012. Prior toMisa McCann was a contract consultant
at BPI, a human capital consulting firm, from Jagu2012 to September 2012. Earlier in her career, McCann held various influential
positions over two decades at Leo Burnett, inclgdia CEO of Starcom MediaVest Group Worldwide ah@fCTalent Officer of VivaKi. Ms.
McCann attended Northwestern University, whereesireed a B.S. in speech and a Masters of Scierlearimng and organizational change.
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Specific qualifications, experience, skills and estise include:
* Operating and management experiel
* Core business skills, including human resourcesag@ment and strategic planning; i

* Deep understanding of the media indus

Ellen Taus.Ms. Taus has agreed to serve as a director of AeilRublishing as of the distribution. Ms. Tausis €hief Financial
Officer and Treasurer of The Rockefeller Foundatishere she oversees the foundatscidit, tax, budgeting, insurance and cash manag
functions since 2008. Prior to that, Ms. Taus sgéa®&the Chief Financial Officer of Oxford UniveysPress USA, where she oversaw the
organization’s U.S. business operations. From 182903, Ms. Taus served as Chief Financial Offioethe Electronic Publishing Division
of The New York Times Company after having beendtmpany’s Vice President and Treasurer for theses, Earlier in her career, she
worked in corporate finance for RH Macy and was@héef Financial Officer for the American Museumtbé Moving Image. A graduate of
Northwestern University with a B.A. in EconomicssMaus holds an M.B.A. in Finance and MarketimgrfrColumbia University. Sh
currently serves on the Stewardship Committee @fthdubon Society of New York and is Treasurer amsember of the Board of Directors
of Common Ground, a New York-based housing and hesaress prevention organization, and of Compréreisevelopment Inc., a New
York City education organization.

Specific qualifications, experience, skills and estise include:
* Expertise in finance and financial reportil
* Core business skills, including financial, auditiatrategic planning; ar

* Deep understanding of the publishing indus

Corporate Governance
Board Composition and Director Independen

We expect that, upon completion of the distributionr amended and restated certificate of incotpmravill provide that directors
are appointed and hold office for one-year term$idid office until the next annual general meetifigur stockholders or until removed from
office in accordance with our amended and restayeldws. Under our amended and restated by-lawsBoard of Directors will consist of
such number of directors as may be determined i to time by resolution of the Board of Dire&pbut in no event may the number of
directors be less than one. Any vacancies or nerdgted directorships may be filled only by therafétive vote of a majority of our directors
then in office, even if less than a quorum, or tspke remaining director. Each director will holfice until his or her successor has been duly
elected and qualified or until his or her earlieath, resignation or removal. See “Description apital Stock—Anti-Takeover Effects of
Various Provisions of Delaware Law, Our Amended BRedtated Certificate of Incorporation and Amenaed Restated By-Laws—Size of
Board and Vacancies; Removal.”

All directors following completion of the distridon, other than Mr. Griffin and Mr. Hartensteineagxpected to meet the New York
Stock Exchange listing standards for independence.

Committees of Our Board of Directors

Effective upon the completion of the distributiauyr Board of Directors will have the following conitaes, each of which will
operate under a written charter that will be alddan our website prior to the distribution.
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Audit Committee

The Audit Committee, which following the distribati will consist of Mr. Franklin (Chair), Mr. Dibblend Ms. Taus, has the
responsibility for, among other things, assisting Board of Directors in reviewing our financiapogeting and other internal control processes,
our financial statements, the independent auditpralifications and independence, the performafceininternal audit function and
independent auditors and our compliance with legal regulatory requirements and our code of busioesduct and ethics. The charter of oul
Audit Committee will be available without charge e investor relations portion of our website upompletion of the distribution.

Mr. Franklin is expected to be identified as andiacommittee financial expert” as that term isidedl in the rules and regulations of
the SEC.

Compensation Committee

The Compensation Committee, which following theréisition will consist of Ms. Taus (Chair), Mr. Dbke and Ms. McCann, has
the responsibility for reviewing and approving tteenpensation and benefits of our employees, direetod consultants, administering our
employee benefits plans, authorizing and ratifystack option grants and other incentive arrangesnand authorizing employment and relate
agreements. The charter of our Compensation Coenittll be available without charge on the invesadations portion of our website upon
completion of the distribution.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committa&h following the distribution will consist of M&/4cCann (Chair) and Mr.
Franklin, has the responsibility, among its othaties and responsibilities, for identifying andesenending candidates to the board of
directors for election to our Board of Directorsyiewing the composition of the Board of Directarsl its committees, developing and
recommending to the Board of Directors corporateegaance guidelines that are applicable to uscaedseeing board of directors evaluati
The charter of our Nominating and Corporate GoveceaCommittee will be available without charge lom investor relations portion of our
website upon completion of the distribution.

Corporate Governance Guidelines and Code of Bussm€®nduct and Ethics

Prior to the completion of the distribution, ourd®d of Directors will adopt Corporate Governancedglines and a Code of Busin
Conduct and Ethics for directors, officers, and layges. The Corporate Governance Guidelines wilfa¢h our policies and procedures
relating to corporate governance effective as efabmpletion of the distribution and will complyttvithe requirements of the New York Stock
Exchange. Our Corporate Governance Guidelinesbeithvailable on our website prior to the date efdfstribution. The Code of Business
Conduct and Ethics will be applicable to our dicest officers and employees, including our Chieéé&ixtive Officer, Chief Financial Officer
and other senior officers effective prior to theéedaf the distribution, in accordance with applieatules and regulations of the SEC and the
New York Stock Exchange. Our Code of Business Conadnd Ethics will be available on our website ptmthe date of the distributio

Director Nomination Proces:

As discussed above, we intend to establish a Ndmm@gand Corporate Governance Committee whichdditelop criteria for filling
vacant Board of Directors positions, taking intmsideration such factors as it deems appropriattyding the candidate’s education and
background, his or her general business experi@nddéamiliarity with our business and whether helw possesses unique expertise or
perspective that will be of value to us. After cdetimg this evaluation, the Nominating and Corper@bvernance Committee will make
recommendations to the full Board of Directors whiic turn will make the final determination whetttemominate or appoint the new director
after considering the Nominating and Corporate Guaece Committee’s recommendation.
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EXECUTIVE COMPENSATION
Introduction

Prior to the distribution, we have been a whollyred subsidiary of Tribune. Until the distributiaur compensation decisions will
be made by Tribune’s senior management and the easagion committee of Tribune’s board of direct@itse compensation program for our
executive officers following the distribution hastryet been determined, but we expect that it gétherally include base salary, an annual cas
bonus and long term equity awards, on the termesrithesi under “—Key Elements of Expected Compenadtiom Tribune Publishing
Company”.

Effective upon completion of the distribution, dagard of directors will have a Compensation ConeritSee “Management—
Corporate Governance—Committees of our Board oéd@ars—Compensation Committee.” Following the disition, our Compensation
Committee will commence to oversee, evaluate avigwneall aspects of compensation and may make #d@rgs to the compensation
arrangements that we currently have in place withexecutive officers that the Compensation Congaitielieves are appropriate.

Compensation Philosophy

To date, the compensation philosophy of our compresybeen determined by Tribune and its compemsatimmittee. Following
the distribution, our Compensation Committee valliew and consider this philosophy and may makesaatjents as appropriate. The current
compensation philosophy for our company aims téeaghthe following:

* Attract and retain top taler

* Motivate and reward the performance of semxacatives in support of achievement of strategi@gricial and operating
performance objective

* Ensure that our total compensation packagesamgetitive in comparison to those offered by peers and that our
compensation practices are consistent with highdstals of corporate governance and best practitbgweur industry;
and

* Align our executive’ interests with the lor-term interests of our stockholde
Primary Elements of Compensation

Base Salary Base salary is the fixed portion of an executiffecer’'s annual cash compensation and is interidgatovide
compensation for expected day-to-day performanaeh®Bf our executive officers is currently paiddoaalary. Factors that we expect our
Compensation Committee will consider in making dataations about the base salaries for our exeeuwificers following the distribution
include the context of the executive officer’'s pafar position, responsibilities associated withttposition, length of service with the
company, experience, expertise, knowledge andfopadions, the industry in which we operate, regngint and retention factors, the executive
officer’s individual compensation history, salaeyéls of our other executives and similarly sitdaggecutives at comparable companies. As
further described below, Tribune Publishing CompdamyC (“Publishing LLC"), a wholly-owned subsidiagf Tribune (which subsidiary will
be transferred to Tribune Publishing Company atik&ibution), is party to employment agreemenithwur Chief Executive Officer and
Chief Financial Officer that provide for a speaifier minimum base salary determined in accordarntethese criteria. See “—Key Elements
of Expected Compensation from Tribune Publishingngany”.
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Annual BonusesOur executive officers also are eligible for aainbonuses. For the current 2014 fiscal year, Trégicompensation
committee has established the applicable percemtauk metrics, but we expect that following théritistion our Compensation Committee
may make appropriate adjustments to reflect thatthtribution has occurred and our new statusiasdependent publicly-traded company.
Also, we expect that for future years our Compaasafommittee will establish target cash bonus @etages for our executives based on an
annual bonus framework which will foster a perfonoe-driven, pay-for-performance culture that aligns executive officers’ interests with
those of our stockholders while also rewardingetkecutive officers for superior individual achievemts. We anticipate that following the
distribution these annual bonuses will be made utideTribune Publishing Company 2014 Omnibus ItigerPlan (the “Omnibus Incentive
Plan”). Tribune’s compensation committee approved@mnibus Incentive Plan on April 1, 2014. FotHar detail, see “—New Omnibus
Incentive Plan”. Also, as described below, PublighiLC is party to employment agreements with obie€Executive Officer and Chief
Financial Officer that provide for annual cash begmito them as a percentage of their respectiueahbase salary, subject to their achievel
of company and individual performance criteria, ethio date has been determined by Tribune’s congpienscommittee and which following
the distribution will be determined by our CompdaimaCommittee. See “—Key Elements of Expected Censation from Tribune Publishing
Company”.

Long-Term Equity-Based Incentive Award&'e anticipate that following the distribution aexecutive officers will be eligible to
receive long-term equity or equity-based awardseutite Omnibus Incentive Plan. For a descriptiothefOmnibus Incentive Plan, seeNew
Omnibus Incentive Plan”. As of the distribution r&@ompensation Committee will commence to oversealuate and review the Omnibus
Incentive Plan. The Omnibus Incentive Plan provig&amework for granting equity awards to our extees to align their compensation with
the long-term performance of our company and liveirtinterests directly with those of our stockreskl Also, as described below, Publishing
LLC is party to employment agreements with our €Bieecutive Officer and Chief Financial Officer thaovide for equity awards to be made
to them on an annual basis during the term of imigleyment agreement beginning with 2014 in the cdsur Chief Executive Officer and for
2014 and 2015 in the case of our CFO.

No equity awards have yet been granted to our éxecofficers in 2014. We expect that shortly feliag the distribution, Tribune
Publishing will grant them a mix of Tribune Publisty stock options and restricted stock units uriderOmnibus Incentive Plan, in amounts
and on terms and conditions to be determined byufie Publishing’s compensation committee. Althotighspecific terms of these stock
options and restricted stock units have not yehluermined, we expect those awards will refleetgeneral terms provided in the Omnibus
Incentive Plan, including with respect to right®aogermination of employment and a change in corfimr a description of those general
terms, see “—New Omnibus Incentive Plan”.

In addition, our initial executive officers (othiran our Chief Executive Officer and Chief Finah€#éficer) currently hold Tribune
equity awards. Pursuant to the Employee Mattereé&mient, their Tribune equity awards will be conegiinto Tribune Publishing equity
awards in connection with, and effective upon,distribution. See “Relationships between Tribund aribune Publishing following the
Distribution—Employee Matters Agreement”.

This means that, effective upon the distributiaur, @xecutive officers will hold equity awards reggating Tribune Publishing
common stock.

Executive Officers of Tribune Publishing Company
We anticipate that our initial named executivea#fs following the distribution will be:
g John H. Griffin, Jr., Chief Executive Offic

* John B. Bode, Chief Financial Offic
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* Tony Hunter, Publisher and Chief Executive OffioéChicago Tribune Compar
* Timothy E. Ryan, Publisher and Chief Executive €fi The Baltimore SuandThe Morning Call

* Howard Greenberg, Publisher and Chief Executivéc&ffOrlando SentineandSouth Florida Su-Sentine

Tribune Publishing Company was formed in connectiith the distribution, and none of our executifécers were appointed to a
position with Tribune Publishing Company beforeuky 1, 2014.

Key Elements of Expected Compensation from Tribun®ublishing Company
John H. Griffin, Jr.

On March 3, 2014, Publishing LLC entered into arpkayment agreement with Mr. John H. Griffin, Jrhieh provides for him to
serve as our Chief Executive Officer effective Agd, 2014 until March 31, 2017. Either Mr. Griffar we may request to negotiate a renewa
of his employment agreement by written requestater ithan 180 days prior to March 31, 2017. Folimnthe distribution, we will continue to
be bound by this employment agreement througleits.t

Pursuant to his employment agreement, Mr. Griffilh i@ceive an annual base salary of $1,000,000wHealso be entitled to recer
an annual cash bonus with a target of 100% of salsey, which shall be pnated for 2014 to reflect his actual period of eoyphent for 2014

Mr. Griffin’'s employment agreement provides thagimaing with 2014 and through the term of his emplent agreement, he will
receive annual grants of Tribune Publishing egaitsards having an aggregate fair market value &E1000 based on the fair market valu
the grant date. The equity awards shall be subjesiich other terms as set forth in the Omnibusritice Plan and applicable award
agreements.

Mr. Griffin is entitled to participate in the beitgflans and programs to be adopted by us, inctudimy medical, dental, life, and 401
(k) plans. Additionally, Mr. Griffin’s employmenigaeement provides for certain payments and bertefitém upon his separation from us as
described in “—Potential Payments Upon Termination”

Mr. Griffin’s employment agreement also containgaie restrictive covenants for our benefit, inéhglhis agreement not to
compete with us or solicit or hire our employeesryhis employment and during the one year pefdtldwing termination of his
employment. He is also required to maintain thefidentiality of our confidential information.

John B. Bodkt

On September 11, 2013, Publishing LLC enteredamt@mployment agreement with Mr. John B. Bode, fwpiovides for him to
serve as our Chief Financial Officer effective ®eplber 30, 2013 for a term of two years. Following distribution, we will continue to be
bound by this employment agreement through its term

Pursuant to his employment agreement, Mr. Boderesiléive an annual base salary of $450,000. Healgill be entitled to receive
annual cash bonus with a target of 75% of baseysala

Mr. Bode’s employment agreement provides that @ir2and 2015, subject to his continued employntentyill receive annual
equity grants having an aggregate fair market vafu#150,000 on the grant date, of which half & #ward will be stock options and half
restricted stock units. These equity awards widitve four equal annual installments over a fouarygeriod from the grant date and otherwise
be subject to such other terms as set forth iDimaibus Incentive Plan and applicable award agre&me
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Mr. Bode is entitled to participate in the benefans and programs to be adopted by us, includiggreedical, dental, vision, life,
disability, retirement and other health and welfalens. Additionally, Mr. Bode’'s employment agreernprovides for certain payments and
benefits to him upon his separation from us asridest in “—Potential Payments Upon Termination”.

Mr. Bode’s employment agreement also contains icerésstrictive covenants for our benefit, includinig agreement not to solicit or
hire our employees during his employment and duttiegl2-month period following termination of himjgloyment. He is also required to
maintain the confidentiality of our confidentiafimmation.

Messrs. Hunter, Ryan and Greenb

The amount and timing of any compensation, inclgdiquity-based compensation, to be paid to Mr. elur. Ryan and
Mr. Greenberg following the distribution will be téemined by our Compensation Committee. Any annaah bonuses and awards of equity-
based compensation to them are expected to be puasigant to the Omnibus Incentive Plan, which scdbed in “—New Omnibus Incentive
Plan”.

Potential Payments Upon Termination

The employment agreements of each of Mr. Griffid 8r. Bode provide for certain payments and beseffton a separation from
us. There are no similar arrangements currentplane with respect to Messrs. Hunter, Ryan or Green

John H. Griffin, Jr.

Pursuant to his employment agreement, if we tertaili. Griffin’s employment without cause (and atligan due to death or
disability) or he resigns for good reason or wendbrenew his employment agreement for a term tdfast one year on substantially equiva
terms, subject to his execution and non-revocaifanrelease of claims, we will pay him, in additim his previously accrued compensation,
severance of $2,000,000 over a 12 month periocdhaadthe cost we would otherwise pay during suctogédor him to continue his health and
dental insurance benefits, at active employee (at&d he otherwise becomes eligible for compagatsiverage under another employer’s
benefit plans). Also, effective upon such an inntdury termination of his employment, a portion of &quity awards granted under his
employment agreement that are then unvested butiwawe vested in the ordinary course over theyaae period following his termination
employment will become vested. The terms “cause’‘good reason” are defined in his employment age.

John B. Bodkt

Pursuant to his employment agreement, if we terteivlr. Bode’s employment without cause (and othantdue to death or
disability), subject to his execution and non-reataan of a release of claims, we will pay him, ddaion to his previously accrued
compensation, severance in a lump sum payment &maal months of his base salary over a 12 montiogheThe term “cause” is defined in
his employment agreement.

Other Named Executive Officers

The amount and timing of any termination pay ordfies that would be paid to any of Messrs. Hunfran or Greenberg following
the distribution will be determined by our CompdiwaCommittee in accordance with non-binding samee guidelines that we intend for our
Board of Directors to approve before the distribntiThe guidelines will permit severance pay to ahthem who is terminated without cause
(as defined therein) in the amount of 12 weeks bakwy or, if greater, the sum of two weeks badarg plus one additional week of base
salary for each year of employment after his fpestir of employment. This amount may be modifiedin Compensation Committee’s
discretion. Any such payment will be conditionedtba named executive officer's execution and namcation of a release of claims. The
consequences of a termination of their emploympntuwany equity awards granted to them will be piediin the applicable award agreem:
and the Omnibus Incentive Plan.
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New Omnibus Incentive Plan

On April 1, 2014, Tribune’s compensation commiti@eting for Tribune as Tribune Publishing’s solargolder, approved the
Tribune Publishing Company 2014 Omnibus Incentilan Pthe terms of which are summarized below.

General

The purposes of the Omnibus Incentive Plan aréttach and retain key personnel, including ramployee directors, and to provic
means whereby directors, officers, employees, dtargs and advisors of Tribune Publishing andfiifi@es can acquire and maintain an
equity interest in Tribune Publishing, or be paidentive compensation, thereby strengthening twermitment to the welfare of Tribune
Publishing and its affiliates and aligning theiteirests with those of Tribune Publishing’s shardard. In addition, the Omnibus Incentive Plan
is expected to provide for the assumption of ceréavards pursuant to the adjustment of awards eglamtder the current Tribune Company
2013 Equity Incentive Plan, as described in the l6yge Matters Agreement. See “Relationships betwiedne and Tribune Publishing
following the Distribution—Employee Matters Agreente

Eligibility

In addition to individuals who hold outstanding @stped awards, persons who serve as employeesrsffiton-employee directors,
consultants and advisors of Tribune Publishingsaffiliates will be eligible to be granted awardsder the Omnibus Incentive Plan.

Administration

The Omnibus Incentive Plan will be administeredhs Compensation Committee or such other commitsebe Board of Directors
of Tribune Publishing may from time to time desigmnghe “Plan Committee”Among other things, the Plan Committee will have #dluthority
to select individuals to whom awards may be grarttedetermine the type of award as well as thebrarmof shares of Tribune Publishing
common stock to be covered by each award, andtéordime the terms and conditions of any such awdids Plan Committee may delegate
all or any portion of this authority to any persmrpersons, other than with respect to awardsftoen$ or directors of Tribune Publishing
subject to the reporting requirements of Sectiofa)l6f the Exchange Act, and only to the extent shiah delegation is permitted under
applicable law. The Plan Committee, pursuant tad¢hms of the Omnibus Incentive Plan, will also mak other necessary decisions and
interpretations under the Omnibus Incentive PlaiorRo the distribution, the Compensation Comneittd Tribune Media Company will serve
as the Plan Committee and will authorize the award® made under the Omnibus Incentive Plan, dictpawards made in substitution for
awards currently outstanding under the Tribune Camy2013 Equity Incentive Plan.

Shares Subject to the Omnibus Incentive Pl

Under the Omnibus Incentive Plan, the Plan Committay grant awards of various types of compensgiticiuding stock options
(which may be either incentive stock options or-gomalified stock options), stock appreciation rgyfitSARSs”), restricted stock and restricted
stock units (“RSUs"), performance shares and perémice units, dividend equivalents, cash award#rat types of equity-based awards.

The maximum number of shares of common stock dfurré Publishing that may be issued under the Orsditentive Plan will be
10% of Tribune Publishing’s common stock outstagdmmediately after the distribution, all of whiatay be issued in the form of incentive
stock options. Shares issued under the OmnibustiveePlan may be authorized but unissued shaneses held in the treasury of Tribune
Publishing, shares purchased on the open markst private purchase, or a combination of the fonego
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For those awards intended to qualify as performdrased compensation under 162(m) of the Code, glaritalendar year, no single
participant may be granted (a) more than 250,00€ksbptions, stock appreciation rights or any otngard based solely on the increase in
value of the common stock from the date of grasjtnfore than 200,000 performance shares, perforenani¢s to be settled in common stock
or other stock-based awards, or (c) performances tmibe settled in cash or cash awards with aevaflunore than $3,000,000 (or the
equivalent of such amount denominated by the ppatit’s local currency).

Any shares covered by an award granted under theiliis: Incentive Plan will be deemed to have beed urs settlement of awards
whether or not they are actually delivered, proglitteat if the fair market value equivalent of stiares is paid in cash, such shares will agair
become available for other awards under the Omrliteentive Plan. In addition, any shares tenderaglithheld to satisfy the grant or exerc
price or tax withholding obligations pursuant toyaward under the Omnibus Incentive Plan will agsnome available for issuance. To the
extent that any award expires, terminates, is dada® forfeited, including if shares are not is$oa the settlement of awards, without the
participant having received any benefit therefrtime, shares covered by such award will again becoraiable for awards under the Omnibus
Incentive Plan. The Omnibus Incentive Plan perfitbune Publishing to issue substitute awards teice providers of companies acquired
Tribune Publishing, but those substitute awardslévaot count against the share maximum listed above

The number of shares of common stock or other g@sicovered by outstanding awards (includingwhgous maximum
limitations), the number and kind of shares or pfiteperty that may be delivered under the Omnlhaentive Plan, the exercise or purchase
price of each outstanding award, and the otherg@&foutstanding awards, will be subject to adjesttrby the Plan Committee in the event of
any dividend, recapitalization, stock split, rearigation, merger, spin-off, repurchase or otherilsintorporate transaction or event affecting
the common stock (including, but not limited tazkenge in control). Any such adjustment would retbnsidered repricing for purposes of
the prohibition on repricing described below.

As indicated above, several types of grants camdde under the Omnibus Incentive Plan. A summatkiade grants is set forth
below. The Omnibus Incentive Plan will govern TrileuPublishing options and Tribune Publishing rettd stock units that convert from
existing Tribune options and Tribune restrictectktonits in connection with the distribution as had other award grants made at the time of
or following the distribution pursuant to the Ommshincentive Plan.

Stock Options and Stock Appreciation Rigt

The Plan Committee may grant awards of stock optard SARs under the Omnibus Incentive Plan. Téeksiptions may be either
“incentive stock options” (as that term is define®bection 422 of the Code), which provide thepisit with favorable tax treatment, or
options that are not incentive stock options (“mpralified stock options”). The terms of options @WARs will be as determined by the Plan
Committee and reflected in the award agreementghlelexercise period for any stock options and SARarded under the Omnibus Incentive
Plan may not extend beyond ten years from theafageant. The Plan Committee has the authorityet@ianine the terms and conditions of the
stock options and SARs, including the number ofehaubject to each stock option and SAR, thengstind exercise schedule of each stock
option and SAR, and the exercise price of eactoomnd strike price of each SAR (which must beast the fair market value of the stock
underlying the award on the date of grant).

The exercise price of the options (and any applécedquired withholding taxes) will be payable myananner approved by the Plan
Committee or provided in an applicable award agex@mwhich may include, but is not limited to, cashibune Publishing common stock
(valued at its fair market value on the date ofreise) or a combination thereof, or by a “cashkessrcise” through a broker or by withholding
shares otherwise receivable on exercise.

SARs are similar to stock options, except thatxer@se price is required to be paid. Upon exerofsee SAR, the participant will
receive payment equal to the increase in the faikket value of a share of common
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stock on the date of exercise over the strike grdgch is no less than the fair market value ehare of common stock on the date of grant)
times the number of shares of common stock as tohvthe SAR is being exercised. The payment wiliizle in cash, in shares of common
stock of Tribune Publishing, or any combinationréod. Any fractional shares of common stock willdedtled in cash.

Except as otherwise provided in an award, employnoemsulting, change in control, severance orradigeeement between a
participant and Tribune Publishing or an affiliafea participant’s service is terminated by reasbdeath or disability, all stock options and
SARs held by the participant at the date of tertdmawill vest and become exercisable and will remexercisable until the earlier of (i) the
first anniversary of such termination or (ii) thep@ation date of the option or SAR. If a partiaipa service is terminated by reason of
retirement, the unvested portion of an option oRS&ll vest and the vested portion of such awardshgcome exercisable until the earlier of
(i) the third anniversary of such termination a@y ffie expiration date of the option or SAR. Upemtination of service for “cause” (as defined
in the Omnibus Incentive Plan), all stock optiond ARs (whether or not then vested and exercisalillebe immediately cancelled. If a
participant’s service is terminated for any othesrson, any stock options and SARs held by thecjjzatit that have not become vested and
exercisable will be immediately cancelled and aoglsoptions and SARs that have become vestedardisable will remain exercisable for
90 days following such termination.

The Omnibus Incentive Plan prohibits repricing pfions and SARs without shareholder approval.
Restricted Stock and RSU

The Plan Committee may grant awards of restrictecksand RSUs under the Omnibus Incentive Plan.Alaa Committee has the
authority to determine the terms and conditionthefrestricted stock and RSUs, including the retgtti periods during which the awards are
subject to forfeiture. Upon expiration of the regerd period with respect to restricted stock, rémricted stock will no longer be subject to
forfeiture and, upon expiration of the restrictetipd with respect to each RSU, Tribune Publishifijdeliver a share of common stock, or at
the Plan Committee’s discretion, cash or a comlunaif shares of common stock and cash.

Except as otherwise provided in an award, employnoemsulting, change in control, severance orradigeeement between a
participant and Tribune Publishing or an affiliafea participants service is terminated by reason of death, disahir retirement, the unvest
portion of any restricted stock or RSUs held bypheicipant will become vested and no longer biéeftable as of the date of termination. If a
participants service is terminated for any other reason, awested portion of any restricted stock or RSU tgidhe participant will termina
and be forfeited.

Performance Awards; Performance Criteri

The Plan Committee may grant awards of performaheges, performance units or cash awards (coltdgtithe “Performance
Awards”) under the Omnibus Incentive Plan basedhupe achievement of specified performance objestiw the occurrence of other events,
as determined by the Plan Committee in its disaenefThe Plan Committee has the authority to detegrother terms and conditions of the
Performance Awards, including conditioning paymamthe participant’s completing a minimum periodsefvice following the grant date.

The Plan Committee may establish performance ggmdicable to any Performance Award. When establish performance goal,
the Plan Committee will determine the performangdecover which performance against the goal velinbeasured and the amount of cash or
number or value of shares of common stock that Ioeagarned based on the level of the performandeagheved. Additional provisions that
relate to the setting of the performance goaljfgéry achievement of performance against the goal the amount
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earned, and exercising negative discretion to redue amount earned and that apply to awards noagbeetutive officers are intended to meet
the tax deductibility rules for “performance-basedimpensation under Section 162(m) of the Code.

The Omnibus Incentive Plan provides that the PlamRQittee may base the performance goals upon ome of the following
performance criteria: (A) net or operating incorhefére or after taxes); (B) earnings before takasrest, depreciation and/or amortization
(“EBITDA"); (C) net income before equity in earnis@f unconsolidated affiliates, income tax expefss on early debt extinguishment,
interest and other (expense) income, realized @ass) on investments, interest expense, equitgcbasmpensation expense, related party
management fees, restructuring charges and defioecéand amortization expense and net income attfile to noncontrolling interests
(“Adjusted EBITDA"); (D) basic or diluted earningeer share or improvement in basic or diluted egsiper share; (E) sales (including, but
not limited to, total sales, net sales and revagroeith); (F) net operating profit; (G) financiakuen measures (including, but not limited to,
return on assets, capital, invested capital, egséles and revenue); (H) cash flow measures @iraiy but not limited to, operating cash flow,
free cash flow, cash flow return on equity and dési return on investment); (I) productivity rasigincluding, but not limited to, measuring
liquidity, profitability and leverage); (J) shareqe (including, but not limited to, growth meassiand total shareholder return);

(K) expense/cost management targets; (L) margimdu@ing, but not limited to, operating margin, m&ome margin, cash margin, gross, net
or operating profit margins, EBITDA margins and Asted EBITDA margins); (M) operating efficiency;)(Market share or market
penetration; (O) customer targets (including, kattlimited to, customer growth and customer satisda); (P) working capital targets or
improvements; (Q) economic value added; (R) balaheet metrics (including, but not limited to, int@ry, inventory turns, receivables
turnover, net asset turnover, debt reduction, methearnings, year-end cash, cash conversion agdleatio of debt to equity or to EBITDA);
(S) workforce targets (including, but not limitey] tliversity goals, employee engagement or satisfacemployee retention and workplace
health and safety goals); (T) implementation, catiph or attainment of measurable objectives watipect to research and development, key
products or key projects, lines of business, adipis and divestitures and strategic plan develeminand/or implementation; (U) comparisons
with various stock market indices, peer companraadustry groups or classifications with regardt® more of these criteria. At any time
when Section 162(m) is not applicable to TribunélRhing and the Omnibus Incentive Plan and fospes whose compensation is not sut

to Section 162(m) of the Code, performance goalg Ineabased on such other criteria as may be datechily the Plan Committee.
Performance criteria may be established on a coyapdate basis or with respect to one or more busingsts, divisions or affiliates. When
establishing performance criteria for a performanade, the Plan Committee may exclude any ortakrges or costs associated with
restructurings for Tribune Publishing or any sulzsig discontinued operations, other unusual orremurring items, the cumulative effects of
accounting changes, or such other objective fae®ithe Plan Committee deems appropriate.

Unless otherwise provided in an award, employmeorisulting, change in control, severance or otgezement between a
participant and Tribune Publishing or an affiliateg participant’s service is terminated by reasbdeath, disability, or retirement during the
performance cycle, unvested cash awards will teateiand be forfeited and unvested performance slaae performance units will be deer
to be earned and become vested and/or paid otiedpessis of actual achievement of the performaneésdor such performance cycle,
prorated for the portion of the performance cyeiento such termination of service. If a partiaipa service is terminated for any other rea
the unvested Performance Awards will immediatelydsminated and forfeited (unless otherwise pradishean award, employment,
consulting, change in control, severance or otgezement).

Other Stock-Based Awards

The Plan Committee may grant other equity-basestjaity-related awards not otherwise described bytehms of the Omnibus
Incentive Plan.
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Dividends and Dividend Equivalen

The Plan Committee may, in its discretion, gramtd#inds or dividend equivalents to a participarteimdem with another award or as
freestanding awards. Except in the event of a gatpdransaction that results in the adjustmesuch awards under the provisions of the
Omnibus Incentive Plan, no dividend equivalents tmayredited in respect of options or SARs.

Effect of a Change in Contro

Upon a change in control, unless otherwise detexchby the Plan Committee or as provided in a ppéitt’'s award, employment,
consulting, change in control, severance or otjegement, no cancellation, acceleration of exedisaor vesting, lapse of any restricted
period or settlement or other payment shall ocdtlr vespect to any outstanding awards, if the Rlammittee reasonably determines in good
faith, prior to the occurrence of the change intoanthat such outstanding awards will be honaredssumed or new rights substituted
therefore (such honored, assumed or substitutecdawahlternative Awards”). Alternative Awards mystovide a participant with
substantially equivalent rights and entitlements provide for accelerated vesting in the eventréigipant’s employment is terminated withc
“cause” within 12 months after the change in cdntro

If the Plan Committee reasonably determines in dadlt, prior to the occurrence of the change intaa, that no Alternative
Awards will be provided, then, (A) each outstandiqion and SAR will vest and be canceled in exgedior a cash payment equal to (x) the
excess, if any, of the change in control price dkierexercise price of such option or SAR, mukiglby (y) the aggregate number of shares of
common stock covered by such award; (B) each mdstg Performance Award with a performance cyclprisgress at the time of the change
in control shall be deemed to be earned and bewested and paid out based on the performance golieved as of the date of the change ir
control (which performance goals shall be pro-ratedecessary or appropriate, to reflect the partif the performance cycle that has been
completed), and all other Performance Awards ghathinate and be forfeited upon consummation ottienge in control; (C) cash awards
that are vested but unpaid shall be paid in casthj{R) each outstanding restricted stock, RSU ahdrastock-based awards shall vest, the
restricted period (if any) on all such outstandivgards shall lapse and be canceled in exchangedash payment equal to (x) the change in
control price, multiplied by (y) the aggregate nnbf shares of common stock covered by such awaodjded, however that no award the
subject to Section 409A of the Code shall be cantigl exchange for a cash payment unless such paynay be made without the imposition
of any additional taxes or interest under Sectio@Mof the Code.

The Plan Committee may determine, in its discretiortancel some or all awards in exchange forsh payment based on the
change in control price. The Plan Committee mag,atsits discretion, accelerate the exercisabdityesting or lapse of any restricted period
with respect to all or any portion of any outstamgdaward.

Amendment and Terminatiol

The board of directors of Tribune Publishing mayeadhor terminate the Omnibus Incentive Plan attamg, but no amendment or
termination may materially and adversely affectribbts of any participant without the participantonsent. Amendments to the Omnibus
Incentive Plan will require shareholder approvalith approval is required by tax or regulatory tawequirement. The Omnibus Incentive
Plan, therefore, cannot be amended to remove tfehition on re-pricing or to permit the grant gftmns or SARs at below fair market value
exercise prices without stockholder approval.
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DIRECTOR COMPENSATION

Prior to the distribution, we have been a whollyred subsidiary of Tribune and, during that timesisiens about director
compensation for our company were made by Tribucgspensation committee. Following the distributidimector compensation will be
reviewed by our Compensation Committee. Accordinglybune’s compensation committee has approveideatdr compensation program for
our non-employee directors, with the following f&&is, which shall apply upon completion of therdistion.

Each of our non-employee directors will receiveaanual cash retainer of $70,000 and an annualyecaidiner of an award of
restricted stock units of Tribune Publishing witfaa market value equal to $80,000 on the datgrafht. The awards of restricted stock units
will be granted pursuant to the Omnibus IncentilanPon terms and conditions to be determined byGmmpensation Committee.

Additionally, under the program, a non-employeeclior appointed to serve as chairman of the BobBirectors will receive an
annual equity retainer of an award of restrict@dlsunits of Tribune Publishing with a fair marketiue equal to $50,000 on the date of grant.
This award of restricted stock units will be grahprirsuant to the Omnibus Incentive Plan. Alsop@-@mployee director appointed to serve a:
the chair of the Audit Committee will receive ardagbnal annual cash retainer of $20,000, a nonieyge director appointed to serve as the
chair of the Compensation Committee will receiveadditional cash retainer of $15,000, and a nonleyee director appointed to serve as the
chair of the Nominating and Corporate Governancen@dtee will receive an additional cash retaine$®,000.

Under this program, no directors’ fees will be paidVr. Griffin for his service as a member of durard of directors, because his
responsibilities as a director are considered emeht of his employment for which he is otherwismpensated. See “Executive
Compensation—Primary Elements of Compensation”.

Prior to the distribution, Mr. Hartenstein servadrarious capacities within Tribune pursuant temployment agreement with
Tribune, including most recently as Publisher ahie€CExecutive Officer of th&os Angeles Timeand a special advisor to the CEO of Tribi
Mr. Hartenstein will resign from these positiongpto the distribution and become the Non-ExeautBhairman of our Board of Directors.
During his service, Mr. Hartenstein received cereguity awards in respect of Tribune common stowkuding stock options and restricted
stock units. Mr. Hartenstein’s previously grantaiiline stock options and restricted stock unit$ @ahtinue to be outstanding and will be
converted in the distribution into awards related tibune Publishing common stock using the sanmy@sion formula as will apply generally
to employees of Tribune Publishing. Mr. Hartensigilh be credited for all purposes of such awardthuiis service as Non-Executive
Chairman of the Board of Directors. Tribune wilirrain responsible for all other compensation payabMr. Hartenstein for his services prior
to the distribution.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

Before the distribution, all of the outstanding rsaof Tribune Publishing’s common stock will bered beneficially and of record
by Tribune. The following table sets forth inforneat regarding the anticipated beneficial ownersifipribune Publishing’s common stock
immediately following the completion of the distiiiion for (A) each person who is known by us todfaially own an amount of issued and
outstanding Tribune Class A common stock, Classirnon stock or Warrants which would represent heia¢bwnership of more than 5%
of the shares of common stock of Tribune Publistimgnediately following the completion of the distntion and (B) each of (1) our directors,
(2) our executive officers and (3) our directorsl @xecutive officers as a group. The beneficial eship of Tribune Publishing’s common
stock presented in the table is based on our krigel®f the beneficial ownership of Tribune Classofnmon stock, Class B common stock
and Warrants as of June 30, 2014, and the diswibof 0.25 of a share of Tribune Publishing comrstotk for each share of Tribune Class A
common stock, Class B common stock or Warrant. Beedribune is not an SEC reporting company aketlate hereof, and thus Tribune’s
significant stockholders are not subject to thergpg requirements of Section 13 of the Exchangt there may be additional persons,
currently unknown to us, who own an amount of igsaled outstanding Tribune Class A common stocks<CBacommon stock or Warrants
which would represent beneficial ownership of mibwan 5% of the shares of common stock of Tribun@iBhing immediately following the
completion of the distribution. Unless otherwisdigated, the address for each beneficial ownerigladso a director or executive officer is -
North Michigan Avenue, Chicago, lllinois 6061

Common Stock Beneficially Owned
Number of Shares

Name Beneficially Owned Percent of Class(®)
Oaktree Tribune, L.F2) 4,691,37. 18.5%
Investment funds managed by Angelo, Gordon & CB.®) 2,244,45; 8.8%
Entities affiliated with JPMorgan Chase Bank, N 2,125,80i 8.4%
Franklin Mutual Advisers LL(®) 1,570,70: 6.2%
John H. Griffin, Jr — —
John B. Bodke — —
Howard Greenber(®) 10% *
Tony Hunter — —
Timothy E. Ryar(®) — —
Julie K. Xander«®) 66 *
Eddy W. Hartenstei(®) 292

David E. Dibble — —

Philip G. Franklin — —
Renetta McCan — —
Ellen Taus — —
All directors and executive officers as a group ffgtsons® 464 *

* Represents beneficial ownership of less than oneepe(1%).

(1) Applicable percentage of ownership is based on083156 shares of Tribune Class A common stock, 228 shares of Tribune Clas:
common stock and 3,512,063 Warrants outstandirg &sne 30, 201+«

(2) According to information provided to Tribune Baktree Capital Management, L.P., as of June @04,20aktree Tribune, L.P.
beneficially owned 18,765,484 shares of Tribunes€l& common stock. The general partner of Oaktrémiiiie, L.P. is Oaktree AlF
Investments, L.P. (“AlIF Investments”). The gengraitner of AIF Investments is Oaktree AIF Holdinlys;. (“AlF Holdings”). The
holder of all of the voting shares of AIF HoldinigsOaktree Capital Group Holdings, L.P. (“OCGH"hélgeneral partner of OCGH is
Oaktree Capital Group Holdings GP, LLC (*OCGH GPThe media company business of OCGH GP is manageadtedia company
committee, which controls the decisions of OCGHVE# respect to the vote and disposition of theeb&eld by Oaktree Tribune, L.P.
The members of such committee
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3)

(4)

(5)

(6)

Howard S. Marks, Bruce A. Karsh, John B. Frank, iDd. Kirchheimer and Stephen A. Kaplan. Exclud8s306 shares of Tribune
Class A common stock held by OCM FIE, LLC, an Oeé&taffiliated entity. The address of Oaktree Tri#gunP. is 333 S. Grand Aven
28t Floor, Los Angeles, California 9007

According to information provided to Tribune Bygelo, Gordon & Co. L.P., as of June 30, 2014destiment funds managed by Angelo,
Gordon & Co. L.P. beneficially owned 8,977,808 gisanf Tribune Class A common stock. The addregsgélo, Gordon & Co. L.P. is
245 Park Ave, 2thFloor, New York, NY 10167

According to information provided to Tribune BfMorgan Chase & Co., as of June 30, 2014, cestdisidiaries of JPMorgan Chase &
Co. beneficially owned 8,026,149 shares of TribGhess A common stock and 477,086 shares of Trilillass B common

stock. JPMorgan Chase & Co. is a publicly tradedmany. The address of JPMorgan Chase & Co. is aioAve., New York, NY
10017.

According to information provided to Tribune Byanklin Mutual Advisers LLC, as of June 30, 20itWestment funds managed by
Franklin Mutual Advisers LLC beneficially owned 3,280 shares of Tribune Class A common stock, 2088 shares of Tribune Class
B common stock and 138,469 Warrants. The addreBsaoklin Mutual Advisers LLC is 101 John F. Kenpdthrkway, Short Hills, NJ
07078.

Excludes shares of Tribune Publishing commonksissuable upon the exercise of 1,583, 1,528%Bahd 390 stock options of Tribune
held by Messrs. Greenberg, Ryan and HartensteitMananders, respectively, which, effective upba distribution, will be converted
into a number of stock options of Tribune Publighias described under “Relationships Between Tetamd Tribune Publishing
Following the Distributio—Employee Matters Agreeme”
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS
Procedures for Approval of Related Person Transaotins

Prior to the completion of the distribution, we expthat our Board of Directors will approve patigiand procedures with respect to
the review and approval of certain transactions/beh Tribune Publishing and a “Related Person’R@ldted Person Transaction”), which we
refer to as our “Related Person Transaction PdlRyrsuant to the terms of the Related Person & Policy, any Related Person
Transaction will be required to be reported toldgal department, which will then determine whethshould be submitted to our Audit
Committee for consideration. The Audit Committeestthen review and decide whether to approve atgt&kPerson Transaction.

For the purposes of the Related Person Transaetiboy, we expect that a “Related Person Transattigll be a transaction,
arrangement or relationship (or any series of simiansactions, arrangements or relationshipshich Tribune Publishing (including any of
its subsidiaries) was, is or will be a participantd the amount involved exceeds $120,000, and ichadny Related Person had, has or will
have a direct or indirect interest.

A “Related Person”, as defined in the Related Refgansaction Policy, means any person who ist angtime since the beginning
of our last fiscal year was, a director or exeautficer of Tribune Publishing or a nominee todmae a director of Tribune Publishing; any
person who is known to be the beneficial owner ofarthan five percent of Tribune Publishing commstatk; any immediate family member
of any of the foregoing persons, including anydhstepchild, parent, stepparent, spouse, sibfiigher-in-law, father-in-law, son-in-law,
daughter-in-law, brother-in-law, or sister-in-lafvtbe director, executive officer, nominee or mtran five percent beneficial owner, and any
person (other than a tenant or employee) sharmtdlusehold of such director, executive officemireee or more than five percent beneficial
owner; and any firm, corporation or other entitynihich any of the foregoing persons is a generghpaor, for other ownership interests, a
limited partner or other owner in which such perkas a beneficial ownership interest of ten peroemntore.

Related Person Transactions
Registration Rights Agreement

In connection with the distribution, we expect tliabune Publishing, investment funds affiliatediwDaktree Capital Management,
L.P. (the “Oaktree Funds”), entities affiliated lvilPMorgan Chase Bank, N.A. (the “JPMorgan Entitiasd investment funds managed by
Angelo, Gordon & Co., L.P. (the “Angelo Gordon Fsfdwill enter into a registration rights agreeméhe “Registration Rights Agreement”)
which will grant the Oaktree Funds, the JPMorgatities and the Angelo Gordon Funds specified densarttpiggyback registration rights
with respect to the Tribune Publishing’s commorcktdJnder the Registration Rights Agreement, wé lbalrequired to use reasonable best
efforts to effect the registration under the Sd@siAct of our common stock as requested by theens of our securities that are a party to the
Registration Rights Agreement, at our own expelmsaddition, if we determine to register our comnsbock under the Securities Act, such
holders will have the right to require us to use masonable best efforts to include in our regiiin statement shares of our common stock
held by them, subject to certain limitations. ThegRtration Rights Agreement will also provide frto indemnify certain of our stockholders
in connection with the registration of our commaéwock. This summary is qualified in its entirety laference to the Registration Rights
Agreement, the form of which is filed as an exhtbithe registration statement on Form 10 of whiiit information statement is a part.

Agreements with Tribune

See “Relationships Between Tribune and Tribune iBhiplg Following the Distribution” for a descriptiof the agreements that will
exist between Tribune and Tribune Publishing folluyvhe distribution.
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Consulting Agreement

In January 2013, Tribune entered into a consuligigement, and in September 2013, Tribune Pubtjsbampany, LLC entered ir
a consulting agreement, with Empirical Media Advssd LC. At the date of each of the agreements,@iat to his appointment as Chief
Executive Officer of Tribune Publishing, John Hif@mn, Jr. was a Co-founder, Chief Executive Offi@d at least a 50% owner of Empirical
Media Advisors, LLC. Under the consulting agreersefrom January 1, 2013 through March 31, 2014, ieiogh Media Advisors, LLC was
paid a total of $2,492,327. Effective April 4, 20Mr. Griffin ceased to be Chief Executive Officer,have any other financial interests in,
Empirical Media Advisors, LLC.
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DESCRIPTION OF CAPITAL STOCK
General

Following the distribution, our authorized cap##bck will consist of 300,000,000 shares of comrsimrtk, par value $0.01 per she
and 30,000,000 shares of preferred stock, par \EUEL per share.

Based on the number of Tribune shares of commak stod Warrants outstanding on June 30, 2014, appately 25,041,779
shares of Tribune Publishing common stock will $mued to holders of common stock and Warrantsibtifie on the distribution date. In
addition, Tribune will continue to hold approximigt8&81,347 shares of common stock following thdribstion date. The actual number of
shares distributed (and held by Tribune followihg tistribution) will be based upon the number Bbdne shares and Warrants outstandin
the record date. All of the shares of Tribune Falfitig common stock to be distributed to Tribuneldtolders in the distribution will be fully
paid and non-assessable.

In connection with the distribution, we will ameadd restate our certificate of incorporation andawys. The following summary
describes certain provisions of Tribune Publishéreynended and restated certificate of incorporamhamended and restatedlawrs relating
to its capital stock. This summary is qualifiedtmentirety by reference to Tribune Publishing'sesnded and restated certificate of
incorporation and amended and restated by-lawdpthes of which are filed as exhibits to the regisbn statement on Form 10 of which this
information statement is a part.

Common Stock
Voting Rights

A holder of common stock shall be entitled to ongevfor each share of common stock held by suctiehaf record on the books of
Tribune Publishing for all matters on which stockless of Tribune Publishing are entitled to votaefle shall be no cumulative voting.

Our amended and restated certificate of incorpamatiill provide the voting requirements for theatien of directors. The
affirmative vote of a plurality of the shares ofr@@mmon stock present, in person or by proxyhateeting and entitled to vote at any annuc
or special meeting of stockholders will decide ¢hexction of any directors, and the affirmative vote majority of the shares of our common
stock present, in person or by proxy, at the anmesdting and entitled to vote at any annual orispeweting of stockholders will decide all
other matters voted on by stockholders, unlessgjtiestion is one upon which, by express provisiolawf under our amended and restated
certificate of incorporation, or under our amended restated by-laws, a different vote is requimeavhich case such provision will control.

Dividends

Holders of Tribune Publishing common stock willéagitled to participate ratably in such dividendbgether in cash, property, stock
or otherwise, as may be declared by the Board mfdbors from time to time out of assets or fund$mbune Publishing legally available
therefor, subject to the prior rights and prefeesdf any, that may be applicable to preferredistben outstanding. See “Dividend Policy.”

Liquidation
Holders of Tribune Publishing common stock willdagitled, upon our liquidation, dissolution or wing up, to share equally and

ratably in any assets remaining after the paymeall debt and other liabilities, subject to théoprights, if any, of holders of any outstanding
shares of preferred stock.

In the event of any voluntary or involuntary ligatébn, dissolution, distribution of all or substaily all of the assets or winding-up
of Tribune Publishing, after all creditors of TritmiPublishing shall have been
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paid in full and after payment of all sums, if apgyable in respect of preferred stock, if any,hbklers of the common stock shall be entitled
to share ratably in all distributions of assetsspant to such voluntary or involuntary liquidatiiissolution, distribution of all or substantially
all of the assets or winding-up of Tribune Publighi

No Preemptive Rights

No holder of any Tribune Publishing stock of angssl authorized at the distribution date will hamg preemptive right to subscribe
to any Tribune Publishing securities of any kinctlarss.

Preferred Stock

Under our amended and restated certificate of paation, our Board of Directors will have the aarity, without further action by
our stockholders, to issue up to 30,000,000 shafrpeeferred stock in one or more series and tohiexdesignations, powers, preferences and
the relative participating, optional or other spécights and qualifications, limitations and régtons of each series, including dividend rights,
dividend rates, conversion rights, voting righésnts of redemption, liquidation preferences andhilmaber of shares constituting any series.
Upon completion of the distribution, no shares af authorized preferred stock will be outstanding.

Anti-Takeover Effects of Various Provisions of Delavare Law, Our Amended and Restated Certificate oficorporation and Amended
and Restated By-laws

The provisions of our amended and restated cetéiof incorporation and amended and restatedvey-aay have an anti-takeover
effect and may delay, defer or prevent a tender aff takeover attempt that you might considerdanbest interest, including an attempt that
might result in your receipt of a premium over tharket price for your shares. These provisionsatse designed, in part, to encourage per
seeking to acquire control of us to first negotiatth our Board of Directors, which could resultein improvement of their terms.

Authorized but Unissued Shares of Capital Stock

Common StocK he remaining shares of authorized and unissuedrmamstock will be available for future issuancehwiit
additional stockholder approval. While the additibshares are not designed to deter or preveragehof control, under some circumstances
we could use the additional shares to create vatapgdiments or to frustrate persons seeking tcet takeover or otherwise gain control by,
for example, issuing those shares in private plargsto purchasers who might side with our Boariofctors in opposing a hostile takeover
bid.

Preferred StockThe existence of authorized but unissued prefesteck could reduce our attractiveness as a taogetrf unsolicited
takeover bid since we could, for example, issueeshaf preferred stock to parties who might opysessh a takeover bid or shares that contain
terms the potential acquiror may find unattractieis may have the effect of delaying or preventnghange of control, may discourage bids
for the common stock at a premium over the markieef the common stock, and may adversely atfezimarket price of, and the voting ¢
other rights of the holders of, our common stock.

Size of Board and Vacancies; Removal

Our amended and restated by-laws will provide démgtvacancy on our Board of Directors, includingaaancy resulting from any
increase in the authorized number of directors, brfilled only by the affirmative vote of a majigrf our directors then in office, even if le
than a quorum, or by a sole remaining director. Aimgctor elected to fill a vacancy will hold ofiantil such director’'s successor shall have
been elected and qualified or until such directeddier death, resignation or removal.

131



Table of Contents

Amendment of the Certificate of Incorporation andyBaws

Our amended and restated certificate of incorpamatiill provide that our amended and restated figate of incorporation may be
amended by the affirmative vote of the holders ofagority of the outstanding shares of our commntoclsthen entitled to vote at any annus
special meeting of stockholders; provided that S@ecprovisions of our amended and restated ¢eatié of incorporation may not be ament
altered or repealed unless the amendment is apblmwéhe affirmative vote of the holders of at 86 2/3% of the outstanding shares of our
common stock then entitled to vote at any annuapecial meeting of stockholders, including thevigions governing:

* elimination of stockholder action by written conseand

* prohibition on the rights of stockholders to cafiEecial meeting

In addition, our amended and restated certifichteanrporation and amended and restatedalys will provide that our amended ¢
restated by-laws may be amended, altered or rahe@@ew by-laws may be adopted, by the affirneatiote of a majority of the Board of
Directors, or by the affirmative vote of the holslef at least 66/ 3% of the outstanding shares of our common stock émtitled to vote at
any annual or special meeting of stockholders.

These provisions make it more difficult for any g@n to remove or amend any provisions in our anetade restated certificate of
incorporation and amended and restated by-lawsiagthave an anti-takeover effect.

No Stockholder Action by Written Consent

Our amended and restated certificate of incorpamatiill provide that stockholder action may be talaly at an annual meeting or
special meeting of stockholders and may not bentélewritten consent in lieu of a meeting.

Stockholder Meetings

Our amended and restated by-laws will provide #imetual stockholder meetings will be held at a dates and place, if any, as
exclusively selected by our Board of Directors. @orended and restated certificate of incorporatiiprovide that a special meeting of
stockholders may be called only by or at the dioacof the Chairman of our Board of Directors, @lief Executive Officer or our Board of
Directors pursuant to a resolution adopted by antgjof our Board of Directors. Stockholders wilbt be permitted to call a special meeting.

Requirements for Advance Notice of Stockholder Noations and Proposals

Our amended and restated by-laws will establisadMance notice procedure for stockholders to makeimations of candidates for
election as directors or to bring other busined$srbean annual meeting of our stockholders. Ourrated and restated bgws will provide tha
any stockholder wishing to nominate persons foct&la as directors at, or bring other businesstgefan annual meeting must deliver to our
corporate secretary a written notice of the stotddts intention to do so. These provisions mayehthe effect of precluding the conduct of
certain business at a meeting if the proper praesdare not followed. We expect that these promgsimay also discourage or deter a potentia
acquirer from conducting a solicitation of proxteslect the acquirer's own slate of directors thieowise attempting to obtain control of our
company. To be timely, the stockholder’s notice mogsdelivered to our corporate secretary at omcpral executive offices not less than 90
days nor more than 120 days before the first ams@rg date of the annual meeting for the preceyéeay; provided, however, that in the event
that the annual meeting is called for a date thabt within 30 days before or after such annivgrdate, a stockholder’s notice must be
delivered to our corporate secretary no later
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than the close of business on the 10th day follgwie day on which notice of the date of the anmuéting was first mailed or public
disclosure of the date of the annual meeting wasriade, whichever first occurs.

Choice of Forum

Our amended and restated certificate of incorpamatiill provide that the Court of Chancery of that8 of Delaware will, to the
fullest extent permitted by law, be the sole andusive forum for (i) any derivative action or peaaling brought on behalf of Tribune
Publishing, (ii) any action asserting a claim ofdch of a fiduciary duty owed to Tribune Publishangrribune Publishing’s stockholders by
any of Tribune Publishing’s directors, officers, @oyees or agents, (iii) any action asserting arckrising under the DGCL, our amended anc
restated certificate of incorporation or our amehded restated by-laws or (iv) any action assewietpim that is governed by the internal
affairs doctrine. We may consent in writing to algive forums. By becoming a stockholder of Triewublishing, you will be deemed to hi
notice of and have consented to the provisionsiobmended and restated certificate of incorpanatdated to choice of forum.

Section 203 of the Delaware General Corporation Law

Our amended and restated certificate of incorpamatiill provide that, beginning on the day folloithe distribution, we will be
subject to Section 203 of the DGCL. Section 20dijits a publicly held Delaware corporation frongaging in a business combination, such
as a merger, with a person or group owning 15%amerof the corporation’s outstanding voting stookd period of three years following the
date the person became an interested stockholdessu

* prior to such time, the board of directorsha# torporation approved either the business coribinar the transaction
which resulted in the stockholder becoming an edterd stockholde

* upon consummation of the transaction whichltedun the stockholder becoming an interestedkstolcler, the interested
stockholder owned at least 85% of the voting stafdke corporation outstanding at the time thegdaation commenced,
excluding for purposes of determining the votimgc&toutstanding, but not the outstanding votinglstmvned by the
interested stockholder, those shares owned (iebyogms who are directors and also officers ane@(iployee stock plans
in which employee participants do not have thetrighdetermine confidentially whether shares heloject to the plan
will be tendered in a tender or exchange offe|

* at or subsequent to such time, the businesbication is approved by the board of directors antthorized at an annual
or special meeting of stockholders, and not bytemitonsent, by the affirmative vote of at least266% of the
outstanding voting stock that is not owned by titeriested stockholde

Generally, a business combination includes a meegset or stock sale, or other transaction regyilti a financial benefit to the
interested stockholder. An “interested stockholdg®@ny entity or person who, together with affédsand associates, owns, or within the
previous three years owned, 15% or more of thetamdisng voting stock of the corporation. We exphetexistence of this provision to have
anti-takeover effect with respect to transactiomsBoard of Directors does not approve in advakiée also anticipate that Section 203 may
discourage attempts that might result in a prenower the market price for the shares of commonkshetd by stockholders.

Listing
We have been approved to list our shares of comstamk on the New York Stock Exchange under the syfitPUB”.
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Sales of Unregistered Securities

In connection with its incorporation, on Novembér 2013, Tribune Publishing issued 100 shares ibiufie Publishing common
stock, par value $0.01 per share, to Tribune. TigbBublishing did not register this issuance ofisées under the Securities Act because it
not involve any public offering of securities.

Limitation of Liability and Indemnification of Offi cers and Directors

Our amended and restated certificate of incorpamatiill contain provisions permitted under DGCLatithg to the liability of
directors. These provisions will eliminate a dimts personal liability for monetary damages raaglfrom a breach of fiduciary duty, except
in circumstances involving:

* any breach of the direc’s duty of loyalty,
* acts or omissions not in good faith or which inwiatentional misconduct or a knowing violationtio¢ law,
* Section 174 of the DGCL (unlawful dividends),

* any transaction from which the director derivesraproper personal benef

The principal effect of the limitation on liabilifyrovision is that a stockholder will be unabletosecute an action for monetary
damages against a director unless the stockhodsledemonstrate a basis for liability for which indgfication is not available under the
DGCL. These provisions, however, should not limmiebminate our rights or any stockholder’s righdsseek non-monetary relief, such as an
injunction or rescission, in the event of a breattirector’s fiduciary duty. These provisions wilbt alter a director’s liability under federal
securities laws. The inclusion of this provisiorour amended and restated certificate of incorpmrahay discourage or deter stockholders or
management from bringing a lawsuit against direxcfor a breach of their fiduciary duties, even #loguch an action, if successful, might
otherwise have benefited us and our stockholders.

Our amended and restated certificate of incorpamatiill require us to indemnify and advance expsriseour directors and officers
to the fullest extent not prohibited by the DGCldarther applicable law. Our amended and restateilicate of incorporation will provide th
we are required to indemnify our directors and ekige officers, to the fullest extent permittedlaw, against all liability and loss suffered and
expenses (including attorney’s fees) incurred inngxtion with pending or threatened legal procegsllvecause of the director’s or officer’s
positions with us or another entity that the dioedr officer serves at our request, subject téovar conditions, and to pay the expenses
(including attorney’s fees) actually and reasonaityirred by our directors and officers in advaatéhe final disposition to enable them to
defend against such proceedings.

Transfer Agent and Registrar

The transfer agent and registrar for Tribune Phbig common stock is Computershare Investor Sesvitke contact information f
the transfer agent and registrar is:

Computershare Investor Services
P.O. Box 30170

College Station, TX 77842-3170
(888) 359-8621
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WHERE YOU CAN FIND MORE INFORMATION

Tribune Publishing has filed a registration statenm Form 10 with the SEC with respect to the abaf its common stock being
distributed as contemplated by this informatioriesteent. This information statement is a part off does not contain all of the information set
forth in, the registration statement and the ex&itn the registration statement. For further infation with respect to Tribune Publishing and
its common stock, please refer to the registragtatement, including its exhibits. Statements nmiadkis information statement relating to any
contract or other document are not necessarily tetsypand you should refer to the exhibits attadioetie registration statement for copies of
the actual contract or document. You may reviewyof the registration statement, including ithieks, at the SEC’s public reference room,
located at 100 F Street, N.E., Washington, D.C480%s well as on the Internet at the SEC’s welasitewvw.sec.gov. Please call the SEC at 1
800-SEC-0330 for further information on the pubference room. Information contained on any wehsiterenced in this information
statement is not incorporated by reference in®itiformation statement or the registration statgméwhich this information statement is a
part.

Upon effectiveness of this registration statem&rbune Publishing will become subject to the imfation and reporting
requirements of the Exchange Act and, in accordaiitethe Exchange Act, will file periodic reporimoxy statements and other information
with the SEC. Our future filings will be availaktftem the SEC as described above.

Tribune Publishing will make its SEC filings avdila free of charge through our website (www.tribouigishingco.com) as soon as
practicable after they are electronically filediwihe SEC. After the distribution, you may alsouest a copy of Tribune Publishing’s future
SEC filings at no cost, by writing or telephonirgat:

Tribune Publishing Company
435 North Michigan Avenue
Chicago, lllinois 60611
Attn: Investor Relations
469-528-9360

We intend to furnish holders of our common stocthveinnual reports containing financial statemenépared in accordance with
U.S. GAAP and audited and reported on, with aniopiexpressed, by an independent registered pabdtiounting firm.

You should rely only on the information containadhis information statement. We have not authadrizey person to provide you
with different information or to make any represgiun not contained in this information statement.
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TRIBUNE PUBLISHING COMPANY
COMBINED STATEMENTS OF COMPREHENSIVE INCOME

(In thousands)

(Unaudited)
Successor
Three Months Ended
Mar. 30, 201¢ Mar. 31, 201
Operating Revenues
Advertising $ 233,03! $ 251,97¢
Circulation 107,30° 107,11
Other 76,18( 81,42(
Total operating revenut 416,52: 440,51:
Operating Expenses
Cost of sales (exclusive of items shown bel 247,52. 259,94¢
Selling, general and administrati 143,88. 135,95.
Depreciatior 2,74( 5,27¢
Amortization 1,60¢ 1,68¢
Total operating expens 395,75: 402,86(
Operating Profit 20,77 37,65:¢
Loss on equity investments, r (335) (35))
Interest income (expense), | 2 13
Reorganization items, n (9 58
Income Before Income Taxe: 20,42t 37,37
Income tax expense (bene! 8,65: 16,18(
Net Income $ 11,77: $ 21,19:
Other Comprehensive Loss, Net of Taxes
Unrecognized benefit plan gains and los
Fresh-start reporting adjustment included in nebime to
eliminate Predecessor’s accumulated other compsaher
income, net of taxes of $6,4- — —
Other Comprehensive Loss, Net of Taxe — —
Comprehensive Income $ 11,77: $ 21,19:

The accompanying notes are an integral part oethieaudited combined financial statements.
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Predecessor

Dec. 31, 201

$ —

2,754,55!
2,754,55:

(87,779
$ 2,842,322

(27,159

(27,159
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TRIBUNE PUBLISHING COMPANY
COMBINED BALANCE SHEETS
(In thousands)

(Unaudited)
Assets
Current Assets
Cash
Accounts receivable (net of allowances of $12,096 $12,856
Inventories

Deferred income taxe
Prepaid expenses and ot
Total current asse
Properties
Machinery, equipment and furnitu
Buildings and leasehold improveme

Accumulated depreciatic

Construction in progres
Net propertie:
Other Assets
Goodwill
Intangible assets, n
Investment:
Deferred income taxe
Other
Total other asse
Total asset
Liabilities and Equity
Current Liabilities
Accounts payabl
Employee compensation and bene
Deferred revenu
Other
Total current liabilities
Non-Current Liabilities
Deferred revenu
Postretirement medical, life and other bene
Other obligation:
Total nor-current liabilities
Total Equity
Total liabilities and equit

The accompanying notes are an integral part okttoeaudited combined financial statements.

F-3

Mar. 30, 201¢

$ 8,54(
207,74¢
14,63(

34,40:

14,75¢
280,07¢

67,69:
4,25¢

71,94¢
(18,73)
53,21¢

13,23¢

66,45:

16,06«

59,21(

3,46

37,21¢

1,66(

117,61!

$ 464,14!

$ 37,28
91,06:
73,43t
21,66

223,44

9,337
44,47¢

5,951

59,76
180,93:

$ 464,14

Dec. 29, 201

$ 9,69
251,63t
14,22:
37,37:
13,57(
326,49:

64,82¢
3,928
68,74¢
(15,979
52,77t
15,15¢
67,92¢

15,33:
60,48:

2,79¢

39,58

1,74¢

119,94!

$ 51436

$ 36,32¢
103,35:
67,93¢
20,86¢
228,48

7,01¢

45,37:

8,67:

61,06:
224,82!

$ 51436
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TRIBUNE PUBLISHING COMPANY
COMBINED STATEMENTS OF EQUITY
(In thousands)

(Unaudited)
Parent

Company

Investment
Balance at Dec. 29, 201 $ 225,13
Transactions with Tribune Company and Tribune #sfds, ne (55,665
Net income 11,77:
Balance at Mar. 30, 201« $ 181,24.

The accompanying notes are an integral part okttoeaudited combined financial statements.
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TRIBUNE PUBLISHING COMPANY
COMBINED STATEMENTS OF CASH FLOWS
(In thousands)

(Unaudited)
Successor
Three Months Ended
Mar. 30, 201¢ Mar. 31, 201!
Operating Activities
Net income $ 11,77: $ 21,19:
Adjustments to reconcile net income to net caskigea by
operating activities
Depreciatior 2,74C 5,27¢
Amortization of intangible asse 1,60¢€ 1,68¢
Amortization of contract intangible liabilitie (48) (55
Loss on equity investments, r 33t 351
Non-cash reorganization items, r — (96)
Changes in working capital items, excluding effdmim
acquisitions
Accounts receivable, n 43,88¢ 45,22¢
Inventories (40¢) (1,410
Prepaid expenses and other current a: 69 924
Accounts payable, employee compensation and benef
deferred revenue and other current liabili (6,409 (15,907)
Non-current deferred revent (479 (1,339
Deferred income taxe 5,34( 5,68¢
Postretirement medical, life and other bene (899 (633)
Other, ne 10t (2,147)
Net cash provided by operating activit 57,62 58,76¢
Investing Activities
Capital expenditure (1,117 (6,155
Acquisitions and investmen (2,000 (187)
Net cash used for investing activiti (3,117 (6,336
Financing Activities
Repayments of capital lease obligatis — (74)
Transactions with Tribune Company and Tribune #sffds, ne (55,665 (53,467
Net cash used for financing activiti (55,66%) (53,54)
Net Decrease in Cash (1,159 (1,209
Cash, beginning of peric 9,69¢ 13,76¢
Cash, end of peric $ 854C $ 12,66(

The accompanying notes are an integral part okttoeaudited combined financial statements.
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Predecessor

Dec. 31, 201

$

$

2,842,321

(2,756,49)
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TRIBUNE PUBLISHING COMPANY
NOTES TO THE COMBINED FINANCIAL STATEMENTS
(unaudited)

NOTE 1: DESCRIPTION OF BUSINESS AND BASIS OF PRESENATION

Business Operations—The accompanying unaudited combined financiabstents include the accounts of Tribune Publishing
Company (“Tribune Publishing”), a business repréagrthe principal publishing operations of TribuBempany (“Tribune”), as described
below. Tribune Publishing’s operations are compriskthe direct and indirect subsidiaries of TribuPublishing Company, LLC (“TPC"), a
wholly-owned subsidiary of Tribune, and certainasthssets of Tribune and its non-Tribune Publiskirgsidiaries (“Tribune Affiliates”) as
further described below. TPC, formerly known adiine Publishing Company, was converted into adichliability company in connection
with the restructuring transactions described belovaddition, certain direct and indirect subsiiia were formed or became owned by TP
a result of these restructuring transactions.

Tribune Publishing’s operations consist of eighjonanarket daily newspapers and related businessstsipution of preprinted
insert advertisements, commercial printing andveeji services to other newspapers, distributiosyoidicated content and management of the
websites of Tribune’s daily newspapers, along witer branded products that target specific aréagarest. The daily newspapers published
by Tribune Publishing are thes Angeles TimesheChicago Tribune theSun SentineltheOrlando Sentine] The Baltimore Sunthe
Hartford Courant; The Morning Call, serving Pennsylvania’s Lehigh Valley; and Bly Press, serving the Virginia Peninsula. Tribune
Publishing’s operations also include Blue Lynx MediLC (“BLM”) which operates a shared service egrior the benefit of Tribune and its
subsidiaries, including the subsidiaries of Tribublishing; a 50% equity interest in CIPS Markgt®roup, Inc. (“CIPS”"); a 50% equity
interest in McClatchy/Tribune Information Servid@8ICT"); a 33% equity interest in Homefinder.coml.C (“Homefinder”); and a 35%
equity interest in Locality Labs, LLC (“Locality bs"), which Tribune will retain following the expid separation of Tribune Publishing from
Tribune (see “Separation from Tribune Company aasi8of Presentation” discussion below).

Separation from Tribune Company and Basis of Presdation —On July 10, 2013, Tribune announced its plan to-sff
essentially all of its publishing businesses imdralependent company, Tribune Publishing. Tribexgects the transaction to be in the forr
a pro rata distribution of substantially all of tt@mmon stock of Tribune Publishing to holders obline common stock and warrants and
anticipates that the distribution will be tax-fteeTribune’s U.S. shareholders.

Tribune Publishing’s operations are conducted thhatine following wholly-owned subsidiaries (incladieach subsidiary’s
respective direct wholly-owned subsidiaries) of TR@e Morning Call, LLC; Chicago Tribune Company,@; The Baltimore Sun Company,
LLC; Orlando Sentinel Communications Company, LLGs Angeles Times Communications LLC; The Daily$2td_LC; The Hartford
Courant Company, LLC; Sun-Sentinel Company, LLGbline Washington Bureau, LLC; Hoy Publications, L;0Tibune Interactive, LLC;
Tribune 365, LLC; Tribune Content Agency, LLC; falsbyowner.com, LLC; Builder Media Solutions, LL&hd BLM. Historically, separate
financial statements have not been prepared ftwufig Publishing. The accompanying combined findistédements are derived from the
historical accounting records of Tribune and pré3eibune Publishing’s combined financial positieasults of operations and cash flows as ¢
and for the periods presented as if Tribune Puibiistvas a separate entity and as it was histoyicainaged. Management believes that
assumptions and methodologies underlying the dlitlmt®f general corporate expenses are reasortdbleever, such expenses may not be
indicative of the actual level of expense that widuhve been incurred had Tribune Publishing opératea separate stand-alone entity, and,
accordingly, may not necessarily reflect Tribunélighing’s combined financial position, resultsogferations and cash flows had Tribune
Publishing operated as a stand-alone entity duhiageriods presented.
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These combined financial statements are presemtactibrdance with accounting principles generallyeated in the United States
America (“U.S. GAAP”). Certain assets of Tribuneddafribune Affiliates that are not owned by TPC amed otherwise specifically identifiable
or attributable to Tribune Publishing and are nsassto present these combined financial resulis standalone basis have also been inclu
in these combined financial statements.

Tribune and Tribune Affiliates consummated an im&restructuring, pursuant to and in accordandk thie terms of the Plan (as
defined and described in Note 2). These restrugjuransactions included, among other things, éskabg a number of real estate holding
companies. On Dec. 21, 2012, the majority of timel land buildings owned by Tribune Publishing weaasferred to Tribune’s newly
established real estate holding companies.

In 2013, Tribune Publishing entered into relatedypkease agreements with the real estate holdingpanies to lease back certain
land and buildings that were transferred. Althotlghproperties subject to related party leases legadly transferred to the holding
companies, Tribune Publishing determined that @msto the terms of the leases, it maintained fasfreontinuing involvement with the
properties, which pursuant to Financial Accounigndards Board (“FASB”) Accounting Standards Godtfon™ (“ASC”) Topic 840,
“Leases,” preclude Tribune Publishing from deredpigig those properties from its combined finansiatements. As a result, Tribune
Publishing continued to account for and deprediagecarrying values of the transferred propertidggext to related party leases which are
presented within net properties in its combinedbed sheet. Rent payments under the related paitgs were accounted for as dividends to
Tribune and Tribune Affiliates. See Note 4 for het information.

On Dec. 1, 2013, Tribune Publishing modified thecsfic provisions within the related party leasesdtdress the prohibited forms of
continuing involvement. This resulted in TribunebRshing derecognizing those properties by recadir$337.6 million reduction to net
properties and a corresponding reduction to theaetnt company investment component of equityi¢ifein its combined balance sheet. The
related party leases subsequent to the lease et on Dec. 1, 2013 have been accounted fopasiting leases.

The remainder of the transferred properties armger utilized in the operations of Tribune Puhiig); therefore, Tribune
Publishing did not enter into related party ledseshose properties. Tribune Publishing enteréd management agreements with the real
estate holding companies pursuant to which it mainage those properties for an initial term of pe&r, cancelable by the real estate holding
companies with a 30-day notice.

In connection with the spioff, Tribune Publishing may enter into various agnents with Tribune and other third parties thay ime
on different terms than the terms of the arrangesenagreements that existed prior to the spinkadf instance, Tribune Publishing utilizes
the services of Tribune and Tribune Affiliates éartain functions such as legal, finance, humaouee and information technology services,
as well as various corporate-wide employee bepedigrams. The costs of Tribune services that ageifpally identifiable to Tribune
Publishing are included in these combined finarstialements. The costs of Tribune services thahatered by Tribune but are not
specifically identifiable to Tribune Publishing felieen allocated to Tribune Publishing and includdtiese combined financial statements ol
basis that management considered to be a reasaeéblion of the utilization of services providedthe benefit received by Tribune
Publishing during the periods presented. While rgangent considers these allocations to have beer orad reasonable basis, the allocation
do not necessarily reflect the expenses that wioale been incurred had Tribune Publishing operageal stan@one entity. All such costs a
expenses are assumed to be settled with Tribunaghrthe parent company investment component dfyeeficit) in the period in which the
costs were incurred. Current
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income taxes are also assumed to be settled wilthie through the parent company investment irpdréod the related income taxes were
recorded.

All intercompany accounts within Tribune Publishimave been eliminated in consolidation. All sigrafiit intercompany transactic
between either (i) Tribune Publishing and Tribunéiid Tribune Publishing and Tribune Affiliates V@been included within the combined
financial statements and are considered to betafédyg settled through equity contributions or distitions or through cash payments at the
time the transactions were recorded. The accuntufegeeffect of intercompany transactions betwetnee(i) Tribune Publishing and Tribune
or (ii) Tribune Publishing and Tribune Affiliateseaincluded in the parent company investment corapbaf Tribune Publishing equity
(deficit). These intercompany transactions arenfrdescribed in Note 4. The total net effect ekthintercompany transactions are reflected i
the combined statements of cash flows as finanaatigities.

The accompanying unaudited combined financial stat#s and notes of Tribune Publishing have beepapeel in accordance with
U.S. GAAP. The preparation of financial statementsonformity with U.S. GAAP requires managemenirtake estimates and assumptions
that affect the amounts reported in the unauditedlined financial statements and accompanying nbitéle opinion of management, the
financial statements contain all adjustments necggs present fairly the financial position of Gune Publishing as of Mar. 30, 2014, the
results of operations and cash flows for the tlmeaths ended Mar. 30, 2014 and Mar. 31, 2013 amdetbults of the Predecessor’s operations
and cash flows for Dec 31, 2012. Actual resultdaaliffer from these estimates. Results of operatifior interim periods are not necessarily
indicative of the results to be expected for tHeyfear. These unaudited combined financial statémshould be read in conjunction with
Tribune Publishing’s audited combined financiatestaents.

Tribune Publishing assesses its operating segnreatzordance with ASC Topic 280, “Segment Repgrtifiribune Publishing is
managed by its chief operating decision makerefisned by ASC Topic 280, as one business. Accofdiribe financial statements of Tribune
Publishing are presented to reflect one reportargrent.

NOTE 2: PROCEEDINGS UNDER CHAPTER 11

Chapter 11 Reorganization—On Dec. 8, 2008 (the “Petition Date”), TribuneddliO of its direct and indirect wholly-owned
subsidiaries (each a “Debtor” and, collectivelye tbebtors”), filed voluntary petitions for relié€ollectively, the “Chapter 11 Petitionsinder
Chapter 11 (“Chapter 11") of title 11 of the Unit8thates Code (the “Bankruptcy Code”) in the Uniitates Bankruptcy Court for the District
of Delaware (the “Bankruptcy Court”). The Debto@hapter 11 proceedings continue to be jointly adsténed under the captionri re:
Tribune Company, et af': Case No. 08-13141. Certain of the legal entitietuded in the combined financial statementsriidne Publishing
were Debtors or, as a result of the restructuniagdactions described below, are successor legésrto legal entities that were Debtors
(collectively, the “Tribune Publishing Debtors”)eferences to the Debtors herein include the TritRutgishing Debtors unless otherwise
indicated. Other legal entities included in theaapanying combined financial statements of TribBaoblishing did not file petitions for relief
under Chapter 11 of the Bankruptcy Code as of bsaguent to the Petition Date, and were, therefmieDebtors, and are not successors to
legal entities that were Debtors (each a “Non-DeBtabsidiary” and, collectively, the “Non-Debtorl&idiaries”) as of Dec. 31, 2012. For all
periods presented herein, the Non-Debtor Subsidiancluded in the combined financial statemenfBrifune Publishing are Tribune
Interactive, LLC (as the successor legal entityribune Interactive, Inc.); Riverwalk Center | Joifenture; Tribune Hong Kong Limited, a
foreign subsidiary; BLM; and Local Pro Plus RealtyC, a legal entity established subsequent tcPtition Date.
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As further described below, a joint plan of reorigation for the Debtors, including the Tribune Rsihing Debtors became effective
and the Debtors emerged from Chapter 11 on De@Q@®IL (the “Effective Date”). Where appropriateibline Publishing and its business
operations as conducted on or after Dec. 31, 284 Bexein referred to as “Reorganized Tribune Bhbig”, “Reorganized Tribune Publishing
Debtors,” “Successor Tribune Publishing” or “Sucmes’ Tribune and its business operations conduatedr after Dec. 31, 2012 are herein
referred to as “Reorganized Tribune Company” aruthsaferences include Reorganized Tribune Publishind Reorganized Tribune
Publishing Debtors unless otherwise indicated. Wlagapropriate, Tribune Publishing and its busimg&sations as conducted on or prior to
Dec. 30, 2012 are herein referred to as “Predecdsgmne Publishing” or “Predecessor.”

From the Petition Date and until the Effective Daite Debtors operated their businesses as “delmgrgssession” under the
jurisdiction of the Bankruptcy Court and in accarda with the applicable provisions of the Bankrypg@ode, the Federal Rules of Bankrug
Procedure and applicable orders of the BankruptayriCIn general, as debtors-in-possession, thedbelwere authorized under Chapter 11 of
the Bankruptcy Code to continue to operate as owggousinesses, but could not engage in transaatiaisgle the ordinary course of business
without the prior approval of the Bankruptcy Court.

Plan of Reorganization—In order for a debtor to emerge from Chapter 1Chapter 11 plan of reorganization that satisfies t
requirements of the Bankruptcy Code and providegficergence from bankruptcy must be proposed anfitriceed by a bankruptcy court. A
plan of reorganization addresses, among otherghprgpetition obligations, sets forth the revisagital structure of the newly-reorganized
entities and provides for their corporate govereasubsequent to emergence from court supervisidaru@hapter 11. The disclosures below
relate to the joint plan of reorganization for thebtors and not to any individual plan of reorgatian for the Tribune Publishing Debtors
unless otherwise indicated.

On April 12, 2012, the Debtors, the official comiaé of unsecured creditors (the “Creditors’ Comeeit}), Oaktree Capital
Management, L.P. (“Oaktree”), a creditor underaierfribune prepetition debt facilities, Angelo,r@on & Co. L.P. (*AG”), a creditor under
certain Tribune prepetition debt facilities, and/iiffgan Chase Bank, N.A. (“*JPMorgan”), an administemagent and a creditor under certain
Tribune prepetition debt facilities (collectiveljpe “Plan Proponents”) filed the Fourth Amendedti®lan of Reorganization for Tribune
Company and Its Subsidiaries (as subsequently agdesnald modified, the “Plan”) with the Bankruptcyutio

The Plan was the product of extensive negotiataamscontested proceedings before the Bankruptcyt@ae, in part, to certain
claims and causes of action related to a serigsa$actions, collectively referred to as the “Lexgged ESOP Transactions,” that were
undertaken by Tribune in 2007. These transactiesslted in Tribune becoming wholly-owned by an esgpk stock ownership plan (the
“ESOP”) on Dec. 20, 2007. At the Debtors’ requestSept. 1, 2010, the Bankruptcy Court appointetediator to conduct a non-binding
mediation concerning the terms of a plan of reoimgion, including the appropriate resolution afiols and causes of action related to the
Leveraged ESOP Transactions (the “Mediation”). Megliation began on Sept. 26, 2010 and ultimatedylted in a settlement agreement (the
“Settlement Agreement”) between the Debtors, thed@ors’ Committee, AG, Oaktree, JPMorgan and aigmaf funds and managed accounts
represented by King Street Acquisition Company, LK@\g Street Capital, LP and Marathon Asset Managy&, LP that were lenders under
certain Tribune prepetition debt facilities. Theteenent Agreement provided for the settlementesfain causes of action arising in connec
with the Leveraged ESOP Transactions, other thetainecauses of action predefined as preservedtérhes of the Settlement Agreement,
with certain modifications, were incorporated itfte Plan filed with the Bankruptcy Court on Apr,22012.
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On July 23, 2012, the Bankruptcy Court issued aeiofthe “Confirmation Order”) confirming the Plarhe Plan constitutes a
separate plan of reorganization for each of thet@sland sets forth the terms and conditions oDiktors’ reorganization. See “Terms of the
Plan” section below for a description of the terns conditions of the confirmed Plan as the Platajyes to the Tribune Publishing Debtors.

Notices of appeal of the Confirmation Order wetediin August 2012 by certain Tribune creditorse honfirmation appeals have
been transmitted to the United States District Ctmurthe District of Delaware (“Delaware DistriCourt”) and have been consolidated,
together with two previously-filed appeals of thariBruptcy Court’s orders relating to certain prawis in the Plan.

The appellants seek, among other relief, to overtiue Confirmation Order and certain prior orddrthe Bankruptcy Court,
including the settlement of certain claims and eausf action related to the Leveraged ESOP Traiesactontained in the Plan. There is
currently no stay of the Confirmation Order in @amending resolution of the confirmation-relategegds and those appeals remain pending
before the Delaware District Court. In January 2(R&organized Tribune Company filed a motion teonis the appeals as equitably moot,
based on the substantial consummation of the Plzat.request has been fully briefed by the pagresthe motion remains pending.

As described in Note 1, during the fourth quarfe2@l2 and prior to the Effective Date, Tribune @sdsubsidiaries consummated ar
internal restructuring, pursuant to and in accoceanith the terms of the Plan. These restructumagsactions included, among other things,
(i) converting certain of Tribune’s subsidiariesoifimited liability companies or merging certaihToibune’s subsidiaries into newly-formed
limited liability companies, (ii) consolidating améallocating certain operations, entities, asaptkliabilities within the organizational structi
of Tribune and (iii) establishing a number of restate holding companies. Among other things, és&ucturing transactions resulted in TPC
being converted into a limited liability companyifp to the conversion, TPC was a corporation nafirdsune Publishing Company) as well
becoming the holding company for the principal dirend indirect subsidiaries that own and opetadiusiness of Tribune Publishing as
described in Note 1.

On the Effective Date, all of the conditions premeitto the effectiveness of the Plan were satigiradaived, the Debtors emerged
from Chapter 11, and the settlements, agreemedtsramsactions contemplated by the Plan to be teffiean the Effective Date were
implemented, including, among other things, theoamment of a new board of directors of Tribune #malinitiation of distributions to
creditors. As a result, the ownership of Tribunergied from the ESOP to certain of Tribune’s credit;m the Effective Date. In connection
with the Debtors’ emergence from Chapter 11, orBffiective Date and in accordance with and sulifethe terms of the Plan, (i) all of
Tribune’s $0.01 par value common stock held byBB®P was cancelled and (ii) new shares of Reorgdrizibune Company were issued to
shareholders who did not meet the necessary eriieualify as a subchapter S corporation shagenoRAs a result, Reorganized Tribune
Company converted from a subchapter S corporati@n@ corporation under the Internal Revenue CH8(). This conversion also affected
Tribune subsidiaries that were treated as qualdidathapter S subsidiaries, including certain legéities included in the accompanying
combined financial statements of Tribune Publishige Note 9 for further information In additionjbline’s direct and indirect ownership
interests in the Tribune Publishing Debtors and®ebtor Subsidiaries, after giving effect to thetrecturing transactions, were reinstated on
the Effective Date.

Terms of the Plan—The following is a summary of the material setttants and other agreements entered into, distribsitioade
and transactions consummated by Reorganized TriBubbishing on or about the Effective Date pursiwanand in accordance with, the terms
of the Plan. The following summary only
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highlights certain of the substantive provisionshaf Plan as it relates to Reorganized Tribuneighibh and is not intended to be a complete
description of, or a substitute for a full and cdet@ reading of, the Plan and the agreements dregt dbcuments related thereto, including
those described below.

* Cancellation of certain prepetition obligation®n the Effective Date, the Tribune Publishing Destprepetition debt
and certain other obligations were cancelled, teateid and/or extinguished, including (i) cancedlatdf the $2.8 billion
promissory demand notes due to Tribune Finance (IL@Gbune Finance”), a subsidiary of Tribune, anjithe
cancellation of guarantee obligations by certaibvdire Publishing Debtors under certain of Triburgapetition credit
facilities (other than for purposes of allowingditers thereunder to receive distributions underRhan and allowing the
administrative agent for such facilities to exeeaigrtain limited rights’

* Assumption of prepetition executory contracts anelpired lease: On the Effective Date, any prepetition executory
contracts or unexpired leases of the Tribune PhiblisDebtors that were not previously assumed jected pursuant to
Section 365 of the Bankruptcy Code or rejectedymmsto the Plan were deemed assumed by the dplpliB2organized
Tribune Publishing Debtors or their succes-in-interest.

* Distributions to Tribune Creditor: On the Effective Date (or as soon as practictii#ecafter), (i) holders of allowed
senior loan claims against Tribune and allowed®dbnan guarantee claims against the subsidiaryagters received
approximately $2.9 billion in cash, approximate8/®million shares of Class A and Class B commonksin
Reorganized Tribune Company (“New Common Stockd) aarrants to purchase New Common Stock (“New Wisia
with an aggregate fair value determined pursuathddPlan of approximately $4.5 billion as of tHéeEtive Date, plus
interests in a litigation trust formed pursuanttte Plan (the “Litigation Trust”), (ii) holders aflowed claims against
Tribune related to Tribune’s prepetition $1.6 billitwelve-month bridge loan facility and alloweddge loan facility
guarantee claims against the subsidiary guarargoesved a pro rata share of $64.5 million in o@stual to
approximately 3.98% of their allowed claim) plugeirests in the Litigation Trust, (iii) holders dfcaved general
unsecured claims against the Tribune Publishingd@slveceived cash in an amount equal to 100%eif &tlowed claim
and (iv) holders of unclassified claims, prioritymtax claims and certain other secured claims redeiash in an amou
equal to 100% of their allowed claim. All allowedggity tax and non-tax claims and other securadht$ not paid on the
Effective Date were reinstated and allowed adnmaiiste expense claims will be paid in full when dad distributions tc
creditors related to the Tribune Publishing Debtprepetition liabilities classified as liabilitiegibject to compromise
were made by Tribune on behalf of the Tribune Rhlotig Debtors pursuant to Tribune’s centralizedhcaanagement
system as described in Note

* Ownership Interests in the Tribune Publishing Debi@and Non-Debtor Subsidiariefll ownership interests of Tribune
in the Tribune Publishing Debtors and Non-DebtoosSdiaries, after giving effect to the restructgriransactions
described earlier, were reinstated on the Effediiaie.

* Other Plan provisions The Plan and Confirmation Order also containagsidischarges, injunctive provisions and
releases that became operative on the Effective.
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Since the Effective Date, Reorganized Tribune Camgeas substantially consummated the various tcdioses contemplated under
the Plan, including those provisions relating te Tibune Publishing Debtors. In particular, Reoigad Tribune Company made all
distributions of cash, including cash distributionade on behalf of the Tribune Publishing Debthiesy Common Stock and New Warrants
that were required to be made under the termseoPtan to creditors holding allowed claims. Theppt#ion claims of the Tribune Publishing
Debtors’ general unsecured creditors that becanhe@rme allowed subsequent to the Effective Date baen or will be paid on the next
quarterly distribution date after such allowance.

Resolution of Outstanding Prepetition Claims—Under Section 362 of the Bankruptcy Code, thadilof a bankruptcy petition
automatically stays most actions against a debtolyding most actions to collect prepetition intiglness or to exercise control over the
property of the debtor’s estate. Absent an ordén@Bankruptcy Court, substantially all prepetiti@bilities are subject to settlement under a
plan of reorganization approved by the Bankruptoyi® Shortly after commencing their Chapter 11icpewlings, the Debtors began notifying
all known current or potential creditors of the @tea 11 filings.

On March 23, 2009, the Tribune Publishing Debtdesifschedules with the Bankruptcy Court settingHfehe assets and liabilities
the Tribune Publishing Debtors as of the Petiti@ie)as subsequently amended from time to time'Sbleedules of Assets and Liabilities”).
These Schedules of Assets and Liabilities cont#mrination identifying the Tribune Publishing Detstoexecutory contracts and unexpired
leases, the creditors that may hold claims agéiesTribune Publishing Debtors and the nature ohslaims. On March 25, 2009, the
Bankruptcy Court set June 12, 2009 as the genearaldte, which was the final date by which mositiestthat wished to assert a prepetition
claim against the Tribune Publishing Debtors werired to file a proof of claim in writing.

Pursuant to the terms of the Plan and subjectrtainespecified exceptions, on the Effective Dalegxecutory contracts or
unexpired leases of the Tribune Publishing Debtene deemed assumed in accordance with, and stibjebe provisions and requirement:
Section 365 and 1123 of the Bankruptcy Code. Howeeztain executory contracts and leases werdquely assumed or rejected pursuant tc
Section 365 of the Bankruptcy Code.

On the Effective Date, substantially all of the Bk’ prepetition liabilities at Dec. 30, 2012 wesettled or otherwise satisfied under
the Plan. However, certain other claims have beemlbbe settled or otherwise satisfied subsequerthe Effective Date. Although the
allowed amount of certain unresolved claims hasheen determined, Tribune Publishing’s liabiliteefbject to compromise associated with
these unresolved claims were discharged upon emexdeom Chapter 11 in exchange for the treatmetiined in the Plan. For information
regarding the discharge of liabilities subject donpromise, see the “Terms of the Plan” section abov

Reorganization Items, Net—Reorganization items, net generally includes piovis and adjustments to reflect the carrying vafue
certain prepetition liabilities at their estimat@tbwable claim amounts and, pursuant to ASC T8pi2, “Reorganizations,” is reported
separately in Tribune Publishing’s combined statesief comprehensive income. Reorganization iteresmay also include professional
advisory fees and other costs directly associafddthe Debtors’ Chapter 11 cases, however, allgssional advisory fees that were paid by
Tribune and other non-debtor Tribune Affiliatestthelated to all Debtors have not been allocatetrifoune Publishing as professional
advisory fees are Tribune reorganization expensésla not specifically relate to the operation3bune Publishing.

Specifically identifiable reorganization provisigr&ljustments and other costs directly relatedritoifie Publishing have been
included in the Successor's combined statemenbmwipcehensive income for the
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three months ended Mar. 30, 2014 and Mar. 31, 20E3n the Predecessor’'s combined statements giretransive income for Dec. 31, 2012
consisted of the following (in thousands):

Successor Predecessor
Three Months Ended

Mar. 30, 201« Mar. 31, 201: Dec. 31, 201

Reorganization costs, n¢
Contract rejections and claim settleme $ (7 $ 111 $ —
Other, ne 2 (53 —
Total reorganization costs, r 9) 58 —
Reorganization adjustments, | — — 2,862,03!
Fresl-start reporting adjustments, r — — (107,489
Total reorganization items, n $ (9) $ 58 $ 2,754,55:

The Predecessor’s audited combined statement gbredransive income for Dec. 31, 2012 included otberganization items
totaling $2.755 billion before taxes ($2.842 bitliafter taxes) arising from reorganization andHrstart reporting adjustments. Reorganizatior
adjustments, which were recorded to reflect thiéesaént of prepetition liabilities and changestia Predecessor’s capital structure arising
from the implementation of the Plan, resulted meareorganization gain of $2.862 billion beforeets ($2.894 billion after taxes). Fresh-start
reporting adjustments, which were recorded astrebthe adoption of fresh-start reporting ashef Effective Date in accordance with ASC
Topic 852, resulted in a net loss of $107.5 millbefore taxes ($52.1 million after taxes). Thegaeh resulted primarily from adjusting the
Predecessor’s net carrying values for certain sgget liabilities to their fair values in accordamngith ASC Topic 805, “Business
Combinations,” recording related adjustments tedefl income taxes and eliminating the Predecesaocumulated other comprehensive
income (loss) as of the Effective Date.

Tribune Publishing expects to incur certain expsmeataining to the Chapter 11 proceedings througkdl4 and potentially in
future periods. These expenses will include prilparther costs related to the implementation ofRhen and the resolution of unresolved
claims.

Fresh-Start Reporting —Reorganized Tribune Company adopted fresh-stpdrtimg on the Effective Date in accordance withCAS
Topic 852. All conditions required for the adoptiohfresh-start reporting were satisfied by Reoizgeah Tribune Company on the Effective
Date as (i) the ESOP, the holder of all of Tribisnedting shares immediately before confirmatiothef Plan, did not receive any voting shares
of Reorganized Tribune Company or any other digtiiims under the Plan, and (ii) the reorganizatialue of Tribunes assets was less than
postpetition liabilities and allowed prepetitiorichs. As a result, Tribune Publishing also adojitesh-start reporting on the Effective Date.

The adoption of fresh-start reporting by Reorgashizebune Publishing resulted in a new reportingiterior financial reporting
purposes reflecting the Successor’s capital stracta of the Effective Date. Any presentation obiganized Tribune Publishing’s combined
financial statements as of and for periods subsedodhe Effective Date represents the financisifion, results of operations and cash flows
of a new reporting entity and will not be compaeatd any presentation of the Predecessoombined financial statements as of and for ds
prior to the Effective Date, and the adoption effi-start reporting.

In accordance with ASC Topic 852, the Predecessadited combined statement of comprehensive indomeec. 31, 2012
includes only (i) reorganization adjustments whieulted in a net gain of $2.862
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billion before taxes ($2.894 billion after taxesggii) fresh-start reporting adjustments whichuteed in a net loss of $107.5 million before
taxes ($52.1 million after taxes). These adjustmant further summarized and described below. Tedeeessor's audited combined
statements of comprehensive income and cash flomBédc. 31, 2012 exclude the results of operatitbscash flows arising from the
Predecessor’s business operations on Dec. 31, Be@tause the Predecessor’'s Dec. 31, 2012 resudiseotions and cash flows were not
material, Reorganized Tribune Publishing has etetdeeport them as part of Reorganized Tribundighibg's results of operations and cash
flows for the fiscal year ended Dec. 29, 2013.

Enterprise Value/Reorganization Value—ASC Topic 852 requires, among other things, ard@tetion of the reorganization value
for Reorganized Tribune Company and allocationushsreorganization value to the fair value of Raoiged Tribune Company’s tangible
assets, finite-lived intangible assets and indefitived intangible assets in accordance with tteigions of ASC Topic 805, “Business
Combinations,” as of the Effective Date. The reaigation value for Reorganized Tribune Companyeeents the amount of resources
available, or that become available, for the satisbn of postpetition liabilities and allowed pe¢ition claims, as negotiated between the
Debtors and their creditors. This value is viewedhe fair value of Reorganized Tribune Companyteetonsidering liabilities and is intenc
to approximate the amount a willing buyer would farythe assets of Reorganized Tribune Company idieely after emergence from
bankruptcy. In connection with the Debtors’ Chagtércases, the Debtors’ financial advisor underekluation analysis to determine the
value available for distribution to holders of alied prepetition claims. Based on current and grateid economic conditions as of the Effec
Date and the direct impact of these conditions earBanized Tribune Company’s business, this arsafatimated a range of distributable
value from the Debtors’ estates from $6.917 billior$7.826 billion with an approximate mid-point®#.372 billion. The confirmed Plan
contemplates a distributable value for Reorganizéltline Company of $7.372 billion. The distribugbhlue implies an equity value for
Reorganized Tribune Company of $4.536 billion afegtucing the distributable value for cash distilolu(or to be distributed) pursuant to the
Plan and $1.100 billion of new debt undertaken bgriganized Tribune Company.

In accordance with the provisions of ASC Topic 8®%, reorganization value of Reorganized Tribunen@any were allocated, in
part, to the fair value of Reorganized Tribune ialiihg’s tangible assets, finite-lived intangibksats, and indefinite-lived intangible assets as
of the Effective Date.

Methodology, Analysis and Assumptions—The comparable company valuation analysis methggodstimates the enterprise ve
of a company based on a relative comparison withigly traded companies with similar operating dim@ncial characteristics to the subject
company. Under this methodology, Tribune’s finahaivisor determined a range of multiples of rexenand earnings before interest, taxes,
depreciation and amortization (“EBITDA”) to calctéahe enterprise values of Tribuagiublishing and broadcasting segments. The dised
cash flow (“DCF") analysis is a forward-looking ernprise valuation methodology that estimates theevaf an asset or business by calculatin
the expected future cash flows to be generatetidiyasset or business. Under this methodologyegtej future cash flows are discounted by
the enterprise’s weighted average cost of capNadACC”). The WACC reflects the estimated blendeteraf return that would be required by
debt and equity investors to invest in the entegbased on its capital structure. Utilizing theFDaDalysis, the enterprise values of Tribune’s
publishing and broadcasting segments were detechtipealculating the present value of the projectal@évered after-tax free cash flows
through 2015 plus an estimate for the value of eaagment for the period beyond 2015 known as timeitel value. The terminal value was
derived by either applying a multiple to the progetEBITDA for the final year of the projection et (2015) or capitalizing the projected
unlevered after-tax free cash flow in the samegmtapn period using the WACC and an assumed peaapgtawth rate, discounted back to the
valuation date using the WACC, as appropriate. dileeedent transactions valuation methodology isdas the enterprise values of
companies
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involved in public merger and acquisition transasi that have operating and financial charactesisiimilar to the subject company. Under
this methodology, the enterprise value is deterthimean analysis of the consideration paid andi#i# assumed in the identified merger and
acquisition transactions and is usually expresselraultiple of revenues or EBITDA. Utilizing thasalysis, Tribune’s financial advisor
determined a range of multiples of EBITDA for tihailing 12 months from the measurement date toutatie the enterprise value for Tribune’s
broadcasting segment. The precedent transactiduatioan methodology was not used for Tribune’s @iihg segment due to the lack of
relevant transactions.

Tribune's financial advisor applied a weighted aggr of the above enterprise valuation methodoldgiealculate the estimated
ranges of enterprise values for Tribune’s publighand broadcasting segments. The relative weiglatirgich valuation methodology was
based on the amount of publicly available informatio determine the inputs used in the calculatibnaddition, Tribune’s financial advisor
utilized a combination of these enterprise valuatiethodologies, primarily the comparable compaadyation analysis methodology, to
calculate the estimated ranges of fair values difuifre’s equity investments. The ranges of entegpridues for Tribune’s publishing and
broadcasting segments and estimated fair valugsitmiine’s equity investments were added to thereggd cash on hand as of the
measurement date to determine the estimated rdrfistidbutable value noted above.
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Fresh-Start Combined Balance Sheet-The table below summarizes the Predecessor's3e@012 combined balance sheet, the
reorganization and fresh-start reporting adjustsémat were made to that balance sheet as of De2032, and the resulting Successor’s
audited combined balance sheet as of Dec. 31, 2012.

Combined Balance Sheets at Dec. 30, 2012 and Dek,. 2012

(In thousands)

Reorganizatior

Predecesso Fresh-Start Successo
At Dec. 30, 201 Adjustments Adjustments At Dec. 31, 201
Assets
Current Assets
Cash $ 13,76¢ $ — $ — $ 13,76¢
Accounts receivable,
net 256,98! — — 256,98!
Inventories 12,53" — 5,81( (4) 18,34
Deferred income taxe 1,147 42,22¢ (1)(2) (2,272) 4) 41,10:
Prepaid expenses anc
other 14,73: — (18) (4 14,71¢
Total current asse 299,17( 42,22¢ 3,52( 344,91
Properties
Property, plant and
equipmen 1,938,20: — (1,527,100 4 411,10:
Accumulated
depreciatior 1,322,83)) — 1,322,831 (4) —
Net propertie: 615,37¢ — (204,276 411,10:
Other Assets
Goodwill — — 15,33. (4) 15,33:
Other intangible assel
net 28,91 — 37,97¢ (4) 66,88’
Investments 3,98¢ — — 3,98¢
Deferred income taxe — — 54,18¢ (4) 54,18¢
Other 3,78 — (2,409 ) 1,38¢
Total other asse 36,68 — 105,09: 141,77
Total asset $ 951,23: $ 42,22¢ $ (95,667 $ 897,79
Liabilities and
Shareholder’s Equity
(Deficit)
Current Liabilities
Accounts payabl $ 37,71( $ 2,52¢ (1)(3) $ — (4 $ 40,23¢
Employee
compensation and
benefits 103,07 322 (13 — 103,39¢
Deferred revenu 66,83 — a71) &» 66,66+
Other current liabilitie: 26,35¢ (879 (1)©) — 25,48(
Total current liabilities 233,98: 1,971 (177 235,78:
Other Non-Current
Liabilities 66,30( 11,67¢ (1)(2)(Q3) (16,197) (4) 61,78
Liabilities Subject to
Compromise 2,865,89! (2,865,89) (1)(3) — —
Equity (Deficit) (2,214,93) 2,894,46! (1) (79,300 (4 600,22¢
Total liabilities and equity
(deficit) $ 951,23. $ 42,22¢ $ (95,669 $ 897,79’
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Q) Reflects adjustments arising from implementatbthe Plan, including the gain on the settlenaéirepetition liabilities, distributions of cably Tribune on behalf of
Reorganized Tribune Publishing and the eliminatibfiribune Publishing’s equity (deficit). These astiments also include the establishment of Reorgdniribune
Publishing’s equity based on the reorganizationalf Reorganized Tribune Company allocated tdeezalue of Reorganized Tribune Publishing’s taigassets,
finite-lived intangible assets and indefinite-liviediangible assets as of the Effective Date. Trangks in the Predecessor’s capital structure grisdm the
implementation of the Plan are comprised of thiwfdhg adjustments (in thousand

Liabilities subject to compromise on the Effectvate $2,865,89!
Less: Liabilities assumed and reinstated on thedffe Date (2,909
Less: Liabilities for prepetition claims to be $attsubsequent to the Effective Date and othersadjents (5,479
Liabilities subject to compromise settled on théeEtive Date 2,857,50
Forgiveness of prepetition promissory notes helgéngent 2,822,86!
Cash distributions on settled claims paid by pe 34,64¢
Gain on settlement of liabilities subject to comprse 2,857,50
Plus: Other reorganization adjustments, 4,53(
Total reorganization adjustments before te 2,862,03
Plus: Income tax benefit on reorganization adjusts 32,42¢
Net reorganization gain after tax $2,894,46!

(2) Reflects the conversion of Reorganized Tribune Gomgpincluding its qualified subchapter S subsid@rfrom a subchapter S corporation to a C cotjporainder the
IRC.

(3) Reflects the reclassification of certain liabil#iom liabilities subject to compromise upon tissuanption of certain executory contracts and umespeases

(4)  The Predecessor’'s combined statement of corapsére income for Dec. 31, 2012 includes certajnstithents recorded as a result of the adoptioneshfstart reporting
in accordance with ASC Topic 852 as of the Effexdate. These fresh-start reporting adjustmentsteekin a net pretax loss which primarily resulfesm adjusting the
Predecessas'recorded values for certain assets and lialsilttefair values in accordance with ASC Topic 80 recording related adjustments to deferred irctaxes
The fresl-start reporting adjustments included in the Presisa’s statement of comprehensive income for Dec. 312 20nsisted of the following items (in thousan

Fair value adjustments to net proper $(204,27¢)
Fair value adjustments to intangib 37,43
Establish Succes<'s goodwill 15,33:
Elimination of accumulated other comprehensive ine 33,59¢
Other fair value adjustments, r 10,43(
Loss from fres-start reporting adjustments before ta (107,48¢)
Income tax benefit attributable to fair value atfusnts 55,34«
Net loss from fres-start reporting adjustments after ta $ (52,140

Property, Plant and Equipment—Property, plant and equipment was adjusted tar addue aggregating $411.1 million as of the Efffiex Date. The fair values of property,

plant and equipment were based primarily on vaduatobtained from third party valuation specialsiscipally utilizing the cost and market valuatiapproaches.

Fresh-start reporting adjustments included theieéition of the Predecessor’s aggregate accumutigiebciation balance as of Dec. 30, 2012.

Identifiable Intangible Assets—The following intangible assets were identifiedRgorganized Tribune Publishing and recorded at/édue based on valuations obtained

from third party valuation specialists: newspapestheads, advertiser relationships, customer oaktiips, affiliate agreements and other contraudsagreements, includir

real property leases. The cost, income and magtaation approaches were utilized, as appropiiatestimate the fair values of these intangibletssghe determination of
the fair values of these identifiable intangibleets resulted in a $38 million net increase in oifangible assets in the Successor’'s combineghbalsheet at Dec. 31, 2012.

F-17



Table of Contents

TRIBUNE PUBLISHING COMPANY
NOTES TO THE COMBINED FINANCIAL STATEMENTS (Continu ed)
(unaudited)

NOTE 3: CHANGES IN OPERATIONS

Employee Reductions—Tribune Publishing identified reductions in staffilevels in its operations of approximately 25 &6d
positions in the three months ended Mar. 30, 20¥4Mar. 31, 2013, respectively. Tribune Publishiagorded pretax charges of $0.3 million
and $2 million for the three months ended Mar.ZL4 and Mar. 31, 2013, respectively. A summarthefactivity with respect to Tribune
Publishing’s severance accrual for the three moatided Mar. 30, 2014 is as follows (in thousands):

Balance at Dec. 29, 20: $ 9,33¢
Provision 34¢
Payment: (4,309

Balance at Mar. 30, 201 $ 5,37¢

Charges for severance and related expenses andéakcin selling, general and administrative expémslke accompanying combin
statements of comprehensive income. The severamceetated expenses above excludes severancelatatirexpenses incurred by Tribune
and Tribune Affiliates and allocated to Tribune Rating. See Note 4 for further discussion of adlted charges from Tribune and Tribune
Affiliates.

NOTE 4: RELATED PARTY TRANSACTIONS WITH TRIBUNE AND _ AFFILIATES

Tribune Publishing participates in a number of cogpe-wide programs administered by Tribune anduré Affiliates. These
include participation in Tribune’s centralized wsaay function, insurance programs, employee bepefigrams, workers’ compensation
programs, and centralized service centers and othporate functions. The following is a discussibithe relationship with Tribune, the
services provided and how transactions with Tribamé Tribune Affiliates have been accounted fahancombined financial statements.

Equity —Equity in the combined balance sheets includestitemulated balance of transactions between TeilRwilishing and
Tribune and Tribune Affiliates, Tribune Publishisgiaid-in-capital, and Tribune’s interest in TrieuPublishing’s cumulative retained
earnings, and are presented within parent compamgsiment and combined with accumulated other cehgursive income to total equity
(deficit). The amounts comprising the accumulataldiice of transactions between Tribune PublishinthTaibune and Tribune Affiliates
include (i) the cumulative net assets attribute@ribune Publishing by Tribune and Tribune Affikiat (ii) the cumulative net advances to
Tribune representing the cumulative Tribune Publigliunds swept (net of funding provided by Tribware Tribune Affiliates to Tribune
Publishing) as part of the centralized cash managéprogram described further below, (iii) the clettive charges (net of credits) allocatec
Tribune and Tribune Affiliates to Tribune Publispifor certain support services received by TribBablishing and (iv) related party divider
for rent payments on related party leases as destfurther below.

Centralized Cash Management—Tribune utilizes a centralized approach to cashagament and the financing of its operations.
Under this centralized cash management prograrouiie and Tribune Publishing advance funds to etdwdr.cAccordingly, none of Tribune’s
cash and cash equivalents has been assigned tm&ritublishing in the combined financial statemedésh in the combined balance sheets
represents either cash not yet advanced to Tribuoash held locally by Tribune Publishing. Thesmsactions are recorded in equity (deficit)
when advanced.
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Support Services Provided and Other Amounts with Tibune and Tribune Affiliates —Tribune Publishing received allocated
charges from Tribune and Tribune Affiliates forteém corporate support services, which are recovd#dn selling, general and administrative
expense in Tribune Publishing’s combined statemefit®mprehensive income. Management believesthieabasis used for the allocations are
reasonable and reflect the portion of such costibated to Tribune Publishing’operations; however, the amounts may not be septative o
the costs necessary for Tribune Publishing to dpexsia separate stand-alone company. These alfooasts are summarized in the following
table (in thousands):

Three Months Ended

Mar. 30, 201« Mar. 31, 201
Corporate management fee $ 9,06( $ 5,727
Service center support co: 271 262
Technology service center support cc 24,79¢ 24,48¢
General insuranc 90¢ 1,24(
Other support cos 254 45¢
Cost recoverie (130 (112
Total $ 35,15¢ $ 32,06

Medical and Workers’ Compensation Benefit Plans—Tribune Publishing participates in Tribune-spoesbemployee benefit
plans, including medical and workers’ compensatidiacations of benefit plan costs varied by plgpda and were based on actuarial
valuations of cost and/or liability, premium amauand payroll. Total benefit plan costs allocate@ribune Publishing amounted to $11.6
million and $12.1 million in the three months endéar. 30, 2014 and Mar. 31, 2013, respectively, amdrecorded in cost of sales and selling
general and administrative expense, as appropiiatiee combined statements of comprehensive incdile management believes the cost
allocation methods utilized for the benefit plarer@reasonable and reflected the portion of susts@itributed to Tribune Publishing, the
amounts may not be representative of the costsaanefor Tribune Publishing to operate as a stdode business.

Defined Benefit Plans—Retirement benefits obligations pursuant to thiedrre defined benefit pension plans have histdyidaen
and will continue to be an obligation of TribundneFefore, Tribune Publishing accounts for costecated with these defined benefit pension
plans as a participant in multi-employer plansdocdance with ASC Topic 715. Costs related to Umdsponsored pension plans, which
totaled a credit of $5.4 million and $5.8 milliamthe three months ended Mar. 30, 2014 and Mar2@13, respectively, were based upon a
specific allocation of actuarially determined seevcosts plus an allocation of the remaining nebpge pension cost components based upon
the Company'’s proportional share of the pensiduilits. Tribune-sponsored pension plan income allocated to TrilRutdishing is recorded
cost of sales and selling, general and adminiggakpense, as appropriate, in the combined statsroéincome and comprehensive income.
While management believes the allocation methoilzad for the Tribunesponsored pension plans were reasonable and esfléed portion ¢
such income attributed to Tribune Publishing, thants may not be representative of the costs sanefor Tribune Publishing to operate as
a stand-alone business.

Defined Contribution Plans —Tribune Publishing’s employees have historicaliytigipated in various Tribune qualified 401
(k) savings plans, which permit eligible employ&esmake voluntary contributions on a pretax balie plans allow participants to invest their
savings in various investments. Amounts chargezkpense by Tribune Publishing for employer contidns to Tribune 401(k) savings plans
totaled $3.4 million and $3.5 million for the thremnths ended Mar. 30, 2014 and Mar. 31, 2013 emsly, and are recorded in cost of sale:
and selling, general and administrative expensappgopriate, in the combined statements of incanttcomprehensive income.
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Related Party Lease Agreements—As described in Note 1, on Dec. 21, 2012, the nitgjof the land and buildings owned by
Tribune Publishing were transferred to Tribune's/lyeestablished real estate holding companies.fAkeodate of the transfers, the carrying
value of the transferred properties was $294.5aonill

On Nov. 15, 2013, Tribune Publishing transferred asditional properties to the real estate holdiogpanies and subsequently
leased back the properties from Tribune. The cagryalue of the properties transferred on Nov.208,3 was $18.0 million.

In 2013, Tribune Publishing entered into relatedypkease agreements with the real estate holdingpanies to lease back certain
land and buildings that were transferred on De¢2P12. The initial term of these non-cancellalelated party lease agreements is either five
or ten years, with two optional renewal terms. Winé Publishing determined that pursuant to thegderfithe leases, it maintained forms of
continuing involvement with the properties subjectelated party leases, which, in accordance A8C Topic 840, precluded Tribune
Publishing from derecognizing those properties fittntombined financial statements. As a resuifdire Publishing continued to account for
and depreciate the carrying values of the transfigoroperties subject to related party leases emtdpayments were accounted for as dividend
to Tribune and Tribune Affiliates. Tribune Publisbirecorded $1.3 million in depreciation expensestah properties during the three months
ended Mar. 31, 2013.

On Dec. 1, 2013, Tribune Publishing modified thiated party leases to eliminate certain protectimosided to the landlord in the
event of default by the tenant, including the rightollect rent and other balances owed by tenadér the leases utilizing insurance proceeds
received by the landlord in the event of damageahdrwise payable to the tenant, as well as tité to collect rent directly from subtenant
the extent all or a portion of the premise is sutit@rsuant to ASC Topic 840, these provisionsgradluded Tribune Publishing from
derecognizing those properties from its combingdrfcial statements. As a result of these modificati Tribune Publishing determined that it
no longer had forms of continuing involvement wtitle transferred properties and derecognized suapepiies from its combined financial
statements by recording a $337.6 million reduct@mnet properties and a corresponding reductighégarent company investment compol
of equity (deficit) in its combined balance sh8atbune Publishing has accounted for these relpsety leases as operating leases beginnir
Dec. 1, 2013. In connection with all related pdeyse agreements, Tribune Publishing recognizegiéiBlion of rent expense for the three
months ended Mar. 30, 2014, recorded in cost essahd selling, general and administrative expeassappropriate.

The remainder of the transferred properties, whiath a carrying value of $28.5 million as of theedatt the transfers, are no longer
utilized in the operations of Tribune Publishingetefore, Tribune Publishing did not enter intated party leases for those properties. Trik
Publishing entered into management agreementsthdtheal estate holding companies pursuant to whighl manage those properties for an
initial term of one year, cancelable by the reghtesholding companies with a 30-day notice.

In addition, in 2013, Tribune Publishing enteretb imarious related party lease agreements withkaufe real estate holding
company to lease the portions of the shared Trilmongorate office space that Tribune Publishingtiones to occupy for an initial $ear term
In accordance with ASC Topic 840, Tribune Publighims accounted for these related party leasesesiating leases. Costs associated wit
related party lease agreements for shared corpoffade space were recorded in selling, generaladinistrative expense.
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NOTE 5: INVENTORIES

Inventories consisted of the following (in thousshd

Newsprint
Supplies and othe
Total inventories

(unaudited)

Mar. 30, 201« Dec. 29, 201
$ 14,33: $ 13,83:

29¢ 391
$ 14,63( $ 14,22:

Inventories are stated at the lower of cost or arkribune Publishing determines cost on the-firsfirst-out (“FIFO”) basis for all

inventories.

NOTE 6: GOODWILL, OTHER INTANGIBLE ASSETS AND INTAN GIBLE LIABILITIES

Goodwill, other intangible assets and intangikdilities at Mar. 30, 2014 and Dec. 29, 2013 cdedisf the following (in

thousands):

Mar. 30, 2014
Accumulated
Gross Net
Amount Amortization Amount

Other intangible assets subject t

amortization
Subscribers (useful life of 2 to 10 yea $ 3,69/ $ (1,14¢) $ 2,54¢
Advertiser relationships (useful life of 2 to 1:

years) 14,66¢ (2,54%) 12,12:
Other (useful life of 1 to 15 year 17,06 (4,319 12,74
Total $35,42: $ (8,01) $27,4U
Goodwill and other intangible assets no

subject to amortization
Goodwill 16,06+
Newspaper masthea 31,80(
Total goodwill and other intangible ass $75,27¢
Intangible liabilities subject to amortization
Lease contract intangible liabilitit (54E) 26€ (279)
Total intangible liabilities subject to

amortizatior $ (545 3 26€ $ (279
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Dec. 29, 201
Accumulated
Gross Net
Amount Amortization Amount
$ 3,69¢ $ (919) $ 2,77¢
14,33: (2,037) 12,30(
17,06 (3,459 13,60"
$ 35,08 $ (6,408  $28,68:
15,33:
31,80(
$ 75,81
(54%) 21¢ (327)
$ (545 % 21¢ $ (329
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The changes in the carrying amounts of intangibes subject to amortization during the three hwahded Mar. 30, 2014 were as
follows (in thousands):

Intangible assets subject to amortizatior

Balance as of Dec. 29, 20 $28,68:
Additions 334
Amortization expens (1,606
Balance as of Mar. 30, 20: $27,41(

The changes in the carrying amounts of intangib® not subject to amortization and goodwillmyithe three months ended
Mar. 30, 2014 were as follows (in thousands):

Other intangible assets not subject to amortization

Balance as of Mar. 30, 2014 and Dec. 29, $31,80(
Goodwill

Balance as of Dec. 29, 20 $15,33:
Additions 73%
Balance as of Mar. 30, 20: $16,06¢

As disclosed in Note 4 to Tribune Publishing’s aedicombined financial statements, Tribune Pubigheviews goodwill and other
indefinite-lived intangible assets for impairmennaally, or more frequently if events or changesiinumstances indicate that an asset may &
impaired, in accordance with ASC Topic 350, “Intdnes—Goodwill and Other”.

NOTE 7: INVESTMENTS

Investments consisted of equity method investmitéding $3.5 million and $2.8 million at Mar. 32014 and Dec. 29, 2013,
respectively, in the following private companies:

Compan' % Ownel(

CIPS Marketing Group, Inc. 50%
Homefinder.com, LLC 33%
Locality Labs, LLC 35%
McClatchy/Tribune Information Servici 50%

In the three months ended Mar. 30, 2014 and Mar2@13, Tribune Publishing recorded losses of &tilBon and $0.4 million,
respectively, relating to its equity method invesits.

NOTE 8: FAIR VALUE MEASUREMENTS

Tribune Publishing measures and records in its @o@ekfinancial statements certain assets and iliglsilat fair value. ASC Topic
820, “Fair Value Measurements and Disclosuresgl#isthes a fair value hierarchy for instruments sneed at fair value that distinguishes
between assumptions based on market data (obserwnabits) and Tribune Publishirsgbwn assumptions (unobservable inputs). This taby
consists of the following three levels:

* Level 1—Assets and liabilities whose valuestzsed on unadjusted quoted prices for identicEtar liabilities in an
active market
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* Level 2—Assets and liabilities whose valueskased on inputs other than those included in Leyvicluding quoted
market prices in markets that are not active; quiptices of assets or liabilities with similar &ftrtes in active markets;
valuation models whose inputs are observable obserwable but corroborated by market d

* Level 3—Assets and liabilities whose valueskaased on valuation models or pricing techniquesdtilize unobservable
inputs that are significant to the overall fairn@imeasuremer

The carrying values of cash, trade accounts rebksvand trade accounts payable approximated thgrective fair values due to tf
short term to maturity.

NOTE 9: INCOME TAXES

Subchapter S Corporation Election and Subsequent Gwersion to C Corporation—On March 13, 2008, Tribune filed an
election to be treated as a subchapter S corporatider the Internal Revenue Code, with the electitective as of the beginning of Tribune’s
2008 fiscal year. Tribune also elected to treatlpedl of its subsidiaries, including nearly afi the subsidiaries through which Tribune
Publishing operates, as qualified subchapter Sdiabies. Subject to certain limitations (such agthn-gains tax applicable for ten years to
gains accrued prior to the election), Tribune antiuine Publishing were not subject to federal inedax. Although most states in which
Tribune and Tribune Publishing operate recognizerforation status, some impose tax at a redu¢edCartain Tribune Publishing non-
qualified subchapter S subsidiaries were subjef#tderal and state income taxes as C Corporations.

On the Effective Date, Tribune emerged from bantaypnd issued shares of common stock to non-giradifS corporation
shareholders as more fully described in Note 2a Assult, Tribune’s S corporation election was teated and Tribune, including Tribune
Publishing, became taxable as a C corporation. Barporation, Reorganized Tribune Publishinguisject to income taxes at a higher
effective tax rate beginning in the first quarté2013. The effect of this conversion was recorilecbnnection with Reorganized Tribune
Publishing’s adoption of fresh-start reporting asatibed in Note 2. Accordingly, Tribune Publishmdeferred income tax assets and liabil
were reinstated at a higher effective tax ratefdéiseoEffective Date.

In conjunction with emergence from bankruptcy, Trib Publishing was discharged from certain debgatibns as more fully
described in Note 2. Generally, for federal taxpmses, the discharge of a debt obligation in a hgky proceeding for an amount less tha
adjusted issue price (as defined in the IRC) ceeeai@cellation of indebtedness income (“CODI”) tissgxcludable from the obligor’s taxable
income. However, certain income tax attributesradeiced by the amount of CODI. The prescribed oofl@icome tax attribute reduction is as
follows: (i) net operating losses for the year isictiarge and net operating loss carryforwardsir(@st credit carryforwards, including the
general business credit and the minimum tax créjtnet capital losses for the year of dischaagel capital loss carryforwards and (iv) the
basis of the debtors’ assets. Reorganized Tribuldighing does not have any net operating losyfmawards, credit carryforwards or capital
loss carryforwards at the Effective Date and ttarneethese tax attribute reduction provisions doapgly. Based on Reorganized Tribune
Publishing’s consolidated balance sheet on theck¥ie Date, Reorganized Tribune Publishing will hate a significant tax basis reduction
resulting from the CODI rules.

Other —Tribune Publishing filed an election effective D86, 2013 to be taxed as a C Corporation. Accoigjigibune Publishing
has computed income taxes as a separate retung ditoup. Current income taxes payable are settigdTribune through the equity (deficit)
account. For the three months ended Mar. 31,
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2013, Tribune Publishing’s operations are incluifedribune’s federal and state C Corporation incdaereturns. For the purposes of these
combined financial statements, Tribune Publishiag tomputed its income taxes for the three monmttdedeMar. 31, 2013 as if it were filing
separate returns.

For the three months ended Mar. 30, 2014, Tribur#ighing recorded income tax expense of $8.7 omland had an effective tax
rate of 42.4%. This rate differs from the U.S. fedetatutory rate primarily due to state income=tg net of federal benefit, non-deductible
expenses, certain transaction costs not fully disledor tax purposes and the domestic productictivities deduction. For the three months
ended Mar. 31, 2013, Tribune Publishing recordednme tax expense of $16 million and had an effedéx rate of 43.3%. This rate differs
from the U. S. federal statutory rate due primanlstate income taxes, net of federal benefittaedmpact of non-deductible expenses.

NOTE 10: PENSION AND OTHER POSTRETIREMENT BENEFITS

Multiemployer Pension Plans—Tribune Publishing contributes to a number of ieofiployer defined benefit pension plans under
the terms of collective-bargaining agreements ¢baer its union-represented employees. See Nate #hé description of costs and credits
related to Tribune-sponsored pension plans.

Postretirement Benefits Other Than Pensions—Retirement benefits are provided to eligible ergpls of Tribune Publishing
through defined benefit pension plans sponsoretritune. There is some variation in the provisiohthese plans, including different
provisions for lifetime maximums, prescription drogverage and certain other benefits. The compera@nmiet periodic benefit cost for Tribt
Publishing were as follows (in thousands):

Three Months Ended

Mar. 30, 201« Mar. 31, 201z
Service cost $ 10t $ 111
Interest cos 45C 387
Net periodic benefit co: $ 55E $ 49€

Expected Future Benefit Payments—For 2014 Tribune Publishing expects to contritffamillion to its other postretirement plans.

NOTE 11: STOCK-BASED COMPENSATION

On Mar. 1, 2013, Tribune adopted the 2013 Equiteitive Plan (“Equity Incentive Plan”) for the poge of granting stock awards
to directors, officers, and employees of Triburtec® awarded pursuant to the Equity Incentive Bdimited to five percent of the outstand
Tribune common stock on a diluted basis. Triburgabdssuing awards under the Equity Incentive Rliahe second quarter of 2013.

The Equity Incentive Plan provides for the grantiighon-qualified stock options (“NSQO”), restrictstbck units (“RSU"),
performance share units (“PSU”) and restricted amestricted stock awards. Pursuant to ASC Top& T@ompensation-Stock
Compensation,” Tribune Publishing measures stoslett@ompensation costs on the grant date basda @stimated fair value of the award
and recognizes compensation costs on a straighbhisis over the requisite service period for titeeaward. The Equity Incentive Plan
allows employees to surrender to Tribune sharegsted common stock upon vesting of their stockrdsvar at the time they exercise their
NSOs in lieu of their payment of the required wiltings for employee taxes. Tribune does not wilthitiaxes in excess of minimum requit
statutory requirements.
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Stock-based compensation expense for participartei Equity Incentive Plan that are solely dedidab Tribune Publishing have
been included within selling, general and admiaisie expense within these combined financial statgs. Stoclkbased compensation expe
for participants in the Equity Incentive Plan that not solely dedicated to Tribune Publishing Haeen allocated to Tribune Publishing
through the corporate management fee and technglegyce center support costs, as described in Hldéock-based compensation expense
related to Tribune Publishing’s employees durirgyttiree months ended Mar. 30, 2014 totaled $0.fomilNo stock-based compensation
expensed was recognized in the three months ended3¥, 2013. In the three months ended Mar. 304 20ribune Publishing was allocated
$2.6 million of stock-based compensation expensmitih the corporate management fee and technotagice center support costs. There
was no allocated stock-based compensation expengieefthree months ended Mar. 31, 2013.

NOTE 12: SUBSEQUENT EVENTS

On May 1, 2014, the Company completed an acquis@fdCapital-Gazette Communications, LLC and Landa@ommunity
Newspapers of Maryland, LLC from Landmark Mediadgptises, LLC (th¢‘Landmark Acquisition”) for $30 million, subject twertain final
adjustments. The Landmark acquisition expands tiragany’s breadth of coverage in Maryland and adibaseas and includdhe Capitalin
the Annapolis region and tltgarroll County Timesnd their related publications.

On May 7, 2014, Tribune Publishing’s subsidiary ATRBews Service, LLC, purchased the remaining 508&rast in
McClatchy/Tribune Information Systems from the Matchy Company.
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Report of Independent Registered Public Accountingrirm
To the Management and Board of Directors of TribGoenpany:

In our opinion, the accompanying combined balamezsand the related combined statements of cormpsalre income, equity (deficit) and
cash flows present fairly, in all material respette financial position of Tribune Publishing Coamy (Successor), a business of Tribune
Company, at December 29, 2013 and the results opierations and its cash flows for the year thneled in conformity with accounting
principles generally accepted in the United Stafedmerica. These financial statements are thearsipility of Tribune Publishing Compary’
management. Our responsibility is to express aniopion these financial statements based on out. &Md conducted our audit of these
statements in accordance with the standards d?ttic Company Accounting Oversight Board (Unitedt&s). Those standards require that
we plan and perform the audit to obtain reasonabdearance about whether the financial statemeatse® of material misstatement. An audit
includes examining, on a test basis, evidence stipgghe amounts and disclosures in the finarstatements, assessing the accounting
principles used and significant estimates made dyagement, and evaluating the overall financiaéstant presentation. We believe that our
audit provides a reasonable basis for our opinion.

As discussed in Note 2 to the combined financetesbents, the United States Bankruptcy Court ferdibtrict of Delaware confirmed the
Fourth Amended Joint Plan of Reorganization fobiine Company and its subsidiaries (the “Plan”)uy 23, 2012. Confirmation of the Plan
resulted in the discharge of all claims againsbdme Company and its subsidiaries that arose b&fecember 8, 2008 and substantially alters
rights and interests of equity security holderprawided for in the Plan. The Plan was substagt@hsummated on December 31, 2012 and
Tribune Company and its subsidiaries, includingghlesidiaries that comprise the Tribune Publisi@oempany business, emerged from
bankruptcy. In connection with the emergence framkouptcy, Tribune Publishing Company adopted fistaht accounting as of December
2012.

/sl PricewaterhouseCoopers L
Chicago, lllinois
April 11, 2014
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Report of Independent Registered Public Accountingrirm
To the Management and Board of Directors of TribGoenpany:

In our opinion, the accompanying combined balamezsand the related combined statements of cormpsalre income, equity (deficit) and
cash flows present fairly, in all material respettse financial position of Tribune Publishing Coamy (Predecessor), a business of Tribune
Company, at December 30, 2012 and the results opierations and its cash flows for the one dagémkcember 31, 2012, for the year er
December 30, 2012, and for the year ended DeceRh @011 in conformity with accounting principlesngrally accepted in the United States
of America. These financial statements are thearsipility of Tribune Publishing Company’s managetm®ur responsibility is to express an
opinion on these financial statements based omuadits. We conducted our audits of these stateniemtscordance with the standards of the
Public Company Accounting Oversight Board (Unitedt&s). Those standards require that we plan arfidrpethe audits to obtain reasonable
assurance about whether the financial statemeat$es® of material misstatement. An audit incluele@amining, on a test basis, evidence
supporting the amounts and disclosures in the éilahstatements, assessing the accounting prirsciled and significant estimates made by
management, and evaluating the overall financé&éstent presentation. We believe that our auditeige a reasonable basis for our opinion.

As discussed in Note 2 to the combined financetiesbents, Tribune Company filed a petition on Dewen8, 2008 with the United States
Bankruptcy Court for the district of Delaware feorganization under the provisions of Chapter 1thefBankruptcy Code. The Fourth
Amended Joint Plan of Reorganization for Tribunenpany and its subsidiaries (the “Plan”) was suliitiynconsummated on December 31,
2012 and Tribune Company and its subsidiariesydin the subsidiaries that comprise the TribungiBling Company business, emerged
from bankruptcy. In connection with the emergenmoetfbankruptcy, Tribune Publishing Company adofitesh start accounting.

/sl PricewaterhouseCoopers L
Chicago, Illinois
April 11, 2014
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TRIBUNE PUBLISHING COMPANY

COMBINED STATEMENTS OF COMPREHENSIVE INCOME
(In thousands)

Operating Revenues

Advertising

Circulation

Other

Total operating revenut
Operating Expenses

Cost of sales (exclusive of items shown bel

Selling, general and administrati

Depreciatior

Amortization

Total operating expens:
Operating Profit
Loss on equity investments, r
Interest income (expense), |
Write-down of investmen
Other nor-operating loss, ne
Reorganization items, n
Income Before Income Taxe:
Income tax expense (bene!
Net Income

Other Comprehensive Income (Loss) After Taxe
Unrecognized benefit plan gains and los

Change in unrecognized benefit plan gains and
losses arising during the period, net of taxes o
$202, $(74) and $(31), respectiv:

Adjustment for previously unrecognized benefit ¢
gains and losses included in net income, net of
taxes of $11 and $11, respectiv

Fresh-start reporting adjustment included in net
income to eliminate Predecessor’s accumulate
other comprehensive income, net of taxes of
$6,440

Other Comprehensive Income (Loss), net of taxes
Comprehensive Income
Supplemental Income Tax Information

Pro forma income tax expense at C corporation &¥iec
tax rate

Successo
Year Ended
Dec. 29, 201

$ 1,052,87
428,61!
313,61t

1,795,10

1,010,07
590,06
21,85
6,58(
1,628,57
166,52
(1,187)

14

(270)
165,08(
70,99:

$ 94,00

(310)

(310)
$ 93,78

Predecessol

Year Ended
Dec. 31, 201 Dec. 30, 201 Dec. 25, 201
$ — $ 1,158,24 $ 1,241,59
— 424,62¢ 390,43:
— 330,93 283,90¢
— 1,913,81. 1,915,93.
— 1,143,12 1,154,41!
— 642,36¢ 630,59¢
— 80,28( 80,61¢
— 6,382 5,72¢
— 1,872,15: 1,871,36.
— 41,65¢ 44 ,56¢
— (2,349 (900
— (32) 75
— (6,147) —
— — 1)
2,754,55: (1,446 41C
2,754,55; 31,68¢ 44 15!
(87,779 3,29/ 2,53¢
$ 2,842,320 $ 28,39t $ 41,61«
— 8,16¢ 3,41(
— (1,1872) (1,182
(27,15%) — _
(27,159 6,98¢ 2,22¢
$ 2,815,16: $ 35,38: $ 43,84:
$ 13,92 $ 18,68¢

The accompanying notes are an integral part okthesited combined financial statements.
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Assets

Current Assets

Cash

TRIBUNE PUBLISHING COMPANY
COMBINED BALANCE SHEETS
(In thousands)

Accounts receivable (net of allowances of $12,8%6 $13,431

Inventories

Deferred income taxe
Prepaid expenses and ot

Total current asse

Properties

Machinery, equipment and furnitu
Buildings and leasehold improveme

Accumulated depreciatic

Land

Construction in progres

Net propertie:

Other Assets
Goodwill

Intangible assets, n
Investment:

Deferred income taxe

Other

Total other asse

Total asset

Liabilities and Equity (Deficit)

Current Liabilities
Accounts payabl

Employee compensation and bene

Deferred revenu

Other

Total current liabilities

Non-Current Liabilities
Deferred revenu

Postretirement medical, life and other bene

Other obligation:

Total nor-current liabilities
Liabilities Subject to Compromise
Commitments and Contingent Liabilities (Note 10)

Total Equity (Deficit)

Total liabilities and equity (deficil

The accompanying notes are an integral part okthesited combined financial statements.
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Successo

Dec. 29, 201

$ 9,694
251,63¢
14,22:
37,37:
13,57(
326,49

64,82¢
3,92
68,74¢

(15,979
52,77

15,15!
67,92¢

15,33
60,48:

2,79¢

39,58

1,74¢
119,94t

$  514,36(

$ 36,32¢
103,35:
67,93¢
20,86¢
228,48(

7,01
45,37:
8,67:
61,06

224,82!
$ 514,360

Predecesso

Dec. 30, 201

$ 13,76¢
256,98!
12,53"

1,145

14,73¢
299,17(

1,328,85
511,47!
1,840,33.
(1,322,83))

517,50:
67,20¢
30,67(
615,37¢

28,91:
3,98¢

3,78
36,68

$ 37,71(
103,07
66,83!
26,35¢
233,98.

9,38¢
47,37¢
9,53¢
66,30(
2,865,89i

(2,214,93)
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TRIBUNE PUBLISHING COMPANY
COMBINED STATEMENTS OF EQUITY (DEFICIT)
(In thousands)

Accumulated

Parent Other
Company Comprehensive
Investment Income
Balance at Dec. 26, 2010 (Predecess $ (2,155,90) $ 17,94«
Transactions with Tribune Company and Tribune
Affiliates, net (52,495 —
Comprehensive incom
Net income 41,61« —
Other comprehensive income, net of ta — 2,22¢
Comprehensive incon — —
Balance at Dec. 25, 2011 (Predecess $ (2,166,78) $ 20,17:
Transactions with Tribune Company and Tribune
Affiliates, net (103,70 —
Comprehensive incom
Net income 28,39¢ —
Other comprehensive income, net of ta — 6,98¢
Comprehensive incon — —
Balance at Dec. 30, 2012 (Predecess $ (2,242,09) $ 27,15¢
Comprehensive incom
Net income 2,842,322 —
Other comprehensive income, net of ta — (27,159
Comprehensive incon — —
Balance at Dec. 31, 2012 (Success $ 600,22¢ $ —
Transactions with Tribune Company and Tribune
Affiliates, net (451,379) —
Related party dividenc (17,819 —
Comprehensive incom
Net income 94,09 —
Other comprehensive income, net of ta — (310
Comprehensive incon — —
Balance at Dec. 29, 2013 (Success $ 225,13! $ (310

The accompanying notes are an integral part oktheslited combined financial statements.
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Total

Equity (Deficit)

$

(2,137,96)
(52,495

41,61«
2,22¢

43,84:

(2,146,61)
(103,702

28,39¢
6,98¢

35,38:

(2,214,93)

2,842,32,
(27,159

2,815,16!

600,22¢

(451,370)
(17,81%)

94,00«
(310

93,78«

224,82!




Table of Contents

TRIBUNE PUBLISHING COMPANY
COMBINED STATEMENTS OF CASH FLOWS

Operating Activities
Net income
Adjustments to reconcile net income to net cash
provided by operating activitie
Depreciatior
Amortization of intangible asse
Amortization of contract intangible liabilitie
Write-downs of propert
Loss on equity investments, r
Distributions from equity investmen
Write-down of investmen
Non-cash reorganization items, r
Changes in working capital items, excluding
effects from acquisition:
Accounts receivable, n
Inventories
Prepaid expenses and other current a:
Accounts payable, employee compensation
and benefits, deferred revenue and other
current liabilities
Nor-current deferred revent
Deferred income taxe
Postretirement medical, life and other bene
Other, ne
Net cash provided by operating activit
Investing Activities
Capital expenditure
Acquisitions and investmen
Net cash used for investing activiti
Financing Activities
Repayments of capital lease obligatis
Related party dividenc
Transactions with Tribune Company and Tribune
Affiliates, net
Net cash used for financing activiti
Net (Decrease) Increase in Cas
Cash, beginning of peric
Cash, end of peria

Supplemental Cash Flow Information
Non-cash property transfers with Tribune
Company and Tribune Affiliates (Notes 1 ai
6)

(In thousands)

Successo
Year Ended
Dec. 29, 201

$ 94,09

21,85
6,58(
(219)

1,18

(126

5,79¢
4,12¢
84z

(2,307)
(2,329)
18,33:
(2,315)
2,201
147,71

(19,739
(206)
(19,949

(25€6)
(17,81%)

(113,78)
(131,85)
(4,079

13,76¢

$ 9,69

$ 337,59

Predecessol

Year Ended
Dec. 31, 201 Dec. 30, 201 Dec. 25, 201
$ 2,842,320 $ 28,39t $ 41,61
— 80,28( 80,61¢
— 6,382 5,72¢
— — 1,20(
— 2,34¢ 90C
— 64z —
— 6,141 —
(2,756,49) 1,362 (410
— 33,30¢ (18,649
— 214 364
— (1,829 1,78¢
8,381 (9,82)) (14,469
— (4,777 9,32(
(94,219 — —
— (5,867) (6,29€)
— (1,629 1,75k
— 138,14t 103,46
— (52,267 (46,240
— (10,289 (1,587
— (62,549 (47,827
— (282) (272)
— (68,77%) (52,495
— (69,057 (52,767
— 6,54( 2,87(
13,76¢ 7,22¢ 4,35¢
$ 13,76¢ $ 13,76¢ $ 7,22¢
$ — $ 34,92¢ $ —

The accompanying notes are an integral part oktheslited combined financial statements.
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TRIBUNE PUBLISHING COMPANY
NOTES TO THE COMBINED FINANCIAL STATEMENTS

NOTE 1: DESCRIPTION OF BUSINESS AND BASIS OF PRESENATION

Business Operations—The accompanying combined financial statementsidtecthe accounts of Tribune Publishing Company
(“Tribune Publishing”), a business representingghiacipal publishing operations of Tribune Compdfiribune”), as described below.
Tribune Publishing’s operations are comprised efdhect and indirect subsidiaries of Tribune Palblig Company, LLC (“TPC"), a wholly-
owned subsidiary of Tribune, and certain othertasseTribune and its non-Tribune Publishing sulasids (“Tribune Affiliates”) as further
described below. TPC, formerly known as TribunellBhing Company, was converted into a limited lispicompany in connection with the
restructuring transactions described below. Intémldicertain direct and indirect subsidiaries wierened or became owned by TPC as a resul
of these restructuring transactions.

Tribune Publishing’s operations consist of eighfananarket daily newspapers and related businesggsipution of preprinted
insert advertisements, commercial printing andveeji services to other newspapers, distributiosyoidicated content and management of the
websites of Tribune’s daily newspapers, along witer branded products that target specific aréasarest. The daily newspapers published
by Tribune Publishing are thes Angeles TimesheChicago Tribune theSun SentineltheOrlando Sentine] The Baltimore Sunthe
Hartford Courant; The Morning Call, serving Pennsylvania’s Lehigh Valley; and Baly Press, serving the Virginia Peninsula. Tribune
Publishing’s operations also include Blue Lynx MediLC (“BLM”) which operates a shared service egrior the benefit of Tribune and its
subsidiaries, including the subsidiaries of Tribublishing; a 50% equity interest in CIPS Markgt®roup, Inc. (“CIPS”"); a 50% equity
interest in McClatchy/Tribune Information Servide8ICT"); a 33% equity interest in Homefinder.coml.C (“Homefinder”); and a 35%
equity interest in Locality Labs, LLC (“Locality bs”), formerly known as Journatic, LLC, which Trimiwill retain following the expected
separation of Tribune Publishing from Tribune ($8eparation from Tribune Company and Basis of Rrieg®n” discussion below).

Fiscal Year—Tribune Publishing’s fiscal year ends on the &ashday in December. Fiscal years 2013 and 2011 @anprised a
52-week period. Tribune Publishing’s 2012 fiscahiyended on Dec. 30, 2012 and comprised a 53-weriddp

Separation from Tribune Company and Basis of Presdation —On July 10, 2013, Tribune announced its plan to-sff
essentially all of its publishing businesses imaralependent company, Tribune Publishing. Tribexgects the transaction to be in the forr
a pro rata distribution of substantially all of tt@mmon stock of Tribune Publishing to holders obline common stock and warrants and
anticipates that the distribution will be tax-fi@eTribune and Tribune’s U.S. shareholders.

Tribune Publishing’s operations are conducted thhatine following wholly-owned subsidiaries (incladieach subsidiary’s
respective direct wholly-owned subsidiaries) of TR@e Morning Call, LLC; Chicago Tribune Company,@; The Baltimore Sun Company,
LLC; Orlando Sentinel Communications Company, LLGs Angeles Times Communications LLC; The Daily$2rd_LC; The Hartford
Courant Company, LLC; Sun-Sentinel Company, LLGbline Washington Bureau, LLC; Hoy Publications, L;0Tibune Interactive, LLC;
Tribune 365, LLC; Tribune Content Agency, LLC; falsbyowner.com, LLC; Builder Media Solutions, LL&hd BLM. Historically, separate
financial statements have not been prepared fwuig Publishing. The accompanying combined findistédements are derived from the
historical accounting records of Tribune and pré3eibune Publishing’s combined financial positieasults of operations and cash flows as ¢
and for the periods presented as if Tribune Puibiistvas a separate entity and as it was histoyicainaged. Management believes that
assumptions and methodologies underlying the dlitmt®f general corporate expenses are reasortdbleever, such expenses may not be
indicative of the actual level of expense that widuhve been incurred had Tribune Publishing opérasea separate stand-alone entity, and,
accordingly, may not necessarily reflect Tribunélighing’s combined financial position, resultsogferations and cash flows had Tribune
Publishing operated as a stand-alone entity duhiageriods presented.
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TRIBUNE PUBLISHING COMPANY
NOTES TO THE COMBINED FINANCIAL STATEMENTS (Continu ed)

These combined financial statements are presemtaccbrdance with accounting principles generalyeated in the United States
America (“U.S. GAAP"). Certain assets of Tribunedarribune Affiliates that are not owned by TPC amd otherwise specifically identifiable
or attributable to Tribune Publishing and are neapsto present these combined financial results standalone basis have also been inclu
in these combined financial statements.

Tribune and Tribune Affiliates consummated an imérestructuring, pursuant to and in accordandk thie terms of the Plan (as
defined and described in Note 2). These restrutguransactions included, among other things, &skaing a number of real estate holding
companies. On Dec. 21, 2012, the majority of tine land buildings owned by Tribune Publishing weaadferred to Tribune’s newly
established real estate holding companies.

In 2013, Tribune Publishing entered into relatedypkease agreements with the real estate holdingpanies to lease back certain
land and buildings that were transferred. Althotlghproperties subject to related party leases legadly transferred to the holding
companies, Tribune Publishing determined that @msto the terms of the leases, it maintained fasfrontinuing involvement with the
properties, which pursuant to Financial Accounttgndards Board (“FASB”) Accounting Standards Godifon™ (“ASC”) Topic 840,
“Leases,” precluded Tribune Publishing from deratning those properties from its combined finansiatements. As a result, Tribune
Publishing continued to account for and deprediagecarrying values of the transferred propertidgext to related party leases and rent
payments were accounted for as dividends to TrilaunakeTribune Affiliates.

On Dec. 1, 2013, Tribune Publishing modified thecsfic provisions within the related party leasestidress the prohibited forms of
continuing involvement. This resulted in TribunebRshing derecognizing those properties by recadir$337.6 million reduction to net
properties and a corresponding reduction to theaeint company investment component of equityi¢ifein its combined balance sheet. The
related party leases subsequent to the lease watibfi on Dec. 1, 2013 have been accounted fopaiting leases. See Note 6 for further
information.

The remainder of the transferred properties aromger utilized in the operations of Tribune Puhiigy; therefore, Tribune
Publishing did not enter into related party ledseshose properties. Tribune Publishing enteréd management agreements with the real
estate holding companies pursuant to which it méihage those properties for an initial term of ye&r, cancellable by the real estate holding
companies with a 30-day notice.

In connection with the spin-off, Tribune Publishiegpects to enter into various agreements withufréband other third parties that
may be on different terms than the terms of thareyements or agreements that existed prior topineasf. For instance, Tribune Publishing
utilizes the services of Tribune and Tribune Affiis for certain functions such as legal, finahcean resources and information technology
services, as well as various corporate-wide emgldpanefit programs. The costs of Tribune servicasare specifically identifiable to Tribune
Publishing are included in these combined finarstialements. The costs of Tribune services thahatgred by Tribune but are not
specifically identifiable to Tribune Publishing felieen allocated to Tribune Publishing and includdtiese combined financial statements ol
bases that management considered to be a reasoefédition of the utilization of services providedthe benefit received by Tribune
Publishing during the periods presented. While rgangent considers these allocations to have beer orad reasonable basis, the allocation
do not necessarily reflect the expenses that wioale been incurred had Tribune Publishing operageal stan@one entity. All such costs a
expenses are assumed to be settled with Tribunadhrthe parent company investment, a componesquity (deficit), in the period in which
the costs were incurred. Current income taxeslaceassumed to be settled with Tribune througtptivent company investment in the period
the related income taxes were recorded.
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TRIBUNE PUBLISHING COMPANY
NOTES TO THE COMBINED FINANCIAL STATEMENTS (Continu ed)

All intercompany accounts within Tribune Publishimave been eliminated in consolidation. All sigrafiit intercompany transactic
between either (i) Tribune Publishing and Tribun€iip Tribune Publishing and Tribune Affiliates V&been included within the combined
financial statements and are considered to betafédg settled through equity contributions or distitions or through cash payments at the
time the transactions were recorded. Except foruatsodue to Tribune Affiliates for promissory derdartes, the accumulated net effect of
intercompany transactions between either (i) TrébBablishing and Tribune or (ii) Tribune Publishargd Tribune Affiliates are included in-
parent company investment component of equity ¢dgfiThese intercompany transactions are furtlescdbed in Note 6. The total net effect
of these intercompany transactions, including dieltsactions with Tribune and Tribune Affiliatesréflected in the combined statements of
cash flows as financing activities.

Tribune Publishing assesses its operating segnreatsordance with ASC Topic 280, “Segment Repgrtifiribune Publishing is
managed by its chief operating decision makerefisned by ASC Topic 280, as one business. Accofgiribe financial statements of Tribune
Publishing are presented to reflect one reportatgrent.

NOTE 2: PROCEEDINGS UNDER CHAPTER 11

Chapter 11 Reorganization—On Dec. 8, 2008 (the “Petition Date”), TribuneddliO of its direct and indirect wholly-owned
subsidiaries (each a “Debtor” and, collectivelye tbebtors”), filed voluntary petitions for relié€ollectively, the “Chapter 11 Petitionsinder
Chapter 11 (“Chapter 11”) of title 11 of the Unit8thtes Code (the “Bankruptcy Code”) in the Uniidtes Bankruptcy Court for the District
of Delaware (the “Bankruptcy Court”). The Debto@&hapter 11 proceedings continue to be jointly adsténed under the captionti re:
Tribune Company, et af': Case No. 08-13141. Certain of the legal entitietuded in the combined financial statementsriidne Publishing
were Debtors or, as a result of the restructuniagdactions described below, are successor legaésrto legal entities that were Debtors
(collectively, the “Tribune Publishing Debtors”)eferences to the Debtors herein include the TrilRutgishing Debtors unless otherwise
indicated. Other legal entities included in theaapanying combined financial statements of TribBablishing did not file petitions for relief
under Chapter 11 of the Bankruptcy Code as of bsaguent to the Petition Date, and were, therefmieDebtors, and are not successors to
legal entities that were Debtors (each a “Non-DeBtabsidiary” and, collectively, the “Non-Debtorl&idiaries”) as of Dec. 31, 2012. For all
periods presented herein, the Non-Debtor Subsidianicluded in the combined financial statemenfBriffune Publishing are Tribune
Interactive, LLC (as the successor legal entityribune Interactive, Inc.); Riverwalk Center | Joifenture; Tribune Hong Kong Limited, a
foreign subsidiary; BLM; and Local Pro Plus RealtyC, a legal entity established subsequent tdPtition Date.

As further described below, a joint plan of reoiigation for the Debtors, including the Tribune Rsibing Debtors, became effective
and the Debtors emerged from Chapter 11 on DeQ@®IL2 (the “Effective Date”). Where appropriateibline Publishing and its business
operations as conducted on or after Dec. 31, 284 Bexein referred to as “Reorganized Tribune Bhbig,” “Reorganized Tribune Publishing
Debtors,” “Successor Tribune Publishing,” or “Sugsxar.” Tribune and its business operations condumteor after Dec. 31, 2012 are herein
referred to as “Reorganized Tribune Company” aruh saferences include Reorganized Tribune Publishitd Reorganized Tribune
Publishing Debtors unless otherwise indicated. \Wlagpropriate, Tribune Publishing and its busimg&sations as conducted on or prior to
Dec. 30, 2012 are herein referred to as “Predecdsgmne Publishing” or “Predecessor.”

From the Petition Date and until the Effective Dalbe Debtors operated their businesses as “deltgrsssession” under the
jurisdiction of the Bankruptcy Court and in accarda with the applicable provisions of the Bankryg@ode, the Federal Rules of Bankrug
Procedure and applicable orders of the
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TRIBUNE PUBLISHING COMPANY
NOTES TO THE COMBINED FINANCIAL STATEMENTS (Continu ed)

Bankruptcy Court. In general, as debtors-in-possasthe Debtors were authorized under Chapterf tieoBankruptcy Code to continue to
operate as ongoing businesses, but could not engagasactions outside the ordinary course ofrfass without the prior approval of the
Bankruptcy Court.

Plan of Reorganization—In order to emerge from Chapter 11, a Chapterldd {hat satisfies the requirements of the Banlkupt
Code and provides for emergence from bankrupt@/@sing concern must be proposed and confirmeddankruptcy court. A plan of
reorganization addresses, among other things, fitiepeobligations, sets forth the revised cap#imiicture of the newly-reorganized entities
and provides for their corporate governance sulesgdgo emergence from court supervision under Gndldt. The disclosures below relate to
the joint plan of reorganization for the Debtorsl aot to any individual plan of reorganization foe Tribune Publishing Debtors unless
otherwise indicated.

On April 12, 2012, the Debtors, the official comiaé of unsecured creditors (the “Creditors’ Comeeit}), Oaktree Capital
Management, L.P. (“Oaktree”), a creditor underaarfribune prepetition debt facilities, Angelo,i@on & Co. L.P. (“AG"), a creditor under
certain Tribune prepetition debt facilities, and/itffgan Chase Bank, N.A. (“*JPMorgan”), an administeagent and a creditor under certain
Tribune prepetition debt facilities (collectiveljpe “Plan Proponents”) filed the Fourth Amendedt®lan of Reorganization for Tribune
Company and Its Subsidiaries (as subsequently agdesnald modified, the “Plan”) with the Bankruptcyutio

The Plan was the product of extensive negotiatomiscontested proceedings before the Bankruptcyt@as, in part, to certain
claims and causes of action related to a serigsuegactions, collectively referred to as the “Lrageed ESOP Transactions,” that were
undertaken by Tribune in 2007. These transactiesslted in Tribune becoming wholly-owned by an esgpk stock ownership plan (the
“ESOP”) on Dec. 20, 2007. At the Debtors’ requestSept. 1, 2010, the Bankruptcy Court appointetediator to conduct a non-binding
mediation concerning the terms of a plan of reoigion, including the appropriate resolution adiols and causes of action related to the
Leveraged ESOP Transactions (the “Mediation”). Mezliation began on Sept. 26, 2010 and ultimatedylted in a settlement agreement (the
“Settlement Agreement”) between the Debtors, thed@ors’ Committee, AG, Oaktree, JPMorgan and aigmaf funds and managed accounts
represented by King Street Acquisition Company, LK@\g Street Capital, LP and Marathon Asset Managya, LP that were lenders under
certain Tribune prepetition debt facilities. That®enent Agreement provided for the settlementastain causes of action arising in connec
with the Leveraged ESOP Transactions, other thetainecauses of action predefined as preservedtdrhes of the Settlement Agreement,
with certain modifications, were incorporated itite Plan filed with the Bankruptcy Court on Apri,22012.

On July 23, 2012, the Bankruptcy Court issued aenfthe “Confirmation Order”) confirming the Plarhe Plan constitutes a
separate plan of reorganization for each of thet@stand sets forth the terms and conditions ofxbbtors’ reorganization. See “Terms of the
Plan” section below for a description of the telamsl conditions of the confirmed Plan as the Platapes to the Tribune Publishing Debtors.

Notices of appeal of the Confirmation Order wetediin August 2012 by certain Tribune creditorse onfirmation appeals have
been transmitted to the United States District Cfarrthe District of Delaware (“Delaware DistriCourt”) and have been consolidated,
together with two previously-filed appeals of tharBruptcy Court’s orders relating to certain pravis in the Plan.

The appellants seek, among other relief, to overtiue Confirmation Order and certain prior orddrthe Bankruptcy Court,
including the settlement of certain claims and eaus action related to the Leveraged ESOP Traiessotontained in the Plan. There is
currently no stay of the Confirmation Order in @gmending
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TRIBUNE PUBLISHING COMPANY
NOTES TO THE COMBINED FINANCIAL STATEMENTS (Continu ed)

resolution of the confirmation-related appeals tnude appeals remain pending before the Delawastei®@iCourt. In January 2013,
Reorganized Tribune Company filed a motion to dssnthe appeals as equitably moot, based on théastiasconsummation of the Plan. That
request has been fully briefed by the parties hedrotion remains pending.

As described in Note 1, during the fourth quarfe2@l2 and prior to the Effective Date, Tribune dsdsubsidiaries consummated ar
internal restructuring, pursuant to and in accocganith the terms of the Plan. These restructumagsactions included, among other things,
(i) converting certain of Tribune’s subsidiarieoitimited liability companies or merging certaihribune’s subsidiaries into newly-formed
limited liability companies, (ii) consolidating ameallocating certain operations, entities, asaatsliabilities within the organizational structi
of Tribune and (iii) establishing a number of reslate holding companies. Among other things, és&ucturing transactions resulted in TPC
being converted into a limited liability companyifp to the conversion, TPC was a corporation nafirdsne Publishing Company) as well
becoming the holding company for the principal dirend indirect subsidiaries that own and opetadiusiness of Tribune Publishing as
described in Note 1.

On the Effective Date, all of the conditions premeitko the effectiveness of the Plan were satisfredaived, the Debtors emerged
from Chapter 11, and the settlements, agreemedtsr@amsactions contemplated by the Plan to be teffiean the Effective Date were
implemented, including, among other things, theoamment of a new board of directors of Tribune #malinitiation of distributions to
creditors. As a result, the ownership of Tribunargied from the ESOP to certain of Tribune’s creditm the Effective Date. In connection
with the Debtors’ emergence from Chapter 11, orBtfiective Date and in accordance with and sulietihie terms of the Plan, (i) all of
Tribune’s $0.01 par value common stock held byEBOP was cancelled and (ii) new shares of Reorgdriiribune Company were issued to
shareholders who did not meet the necessary erieualify as a subchapter S corporation shagenoRAs a result, Reorganized Tribune
Company converted from a subchapter S corporati@nG@ corporation under the Internal Revenue CH&E(). This conversion also affected
Tribune subsidiaries that were treated as qualfidathapter S subsidiaries, including certain legéties included in the accompanying
combined financial statements of Tribune Publishibge Note 11 for further information. In additi@mibune’s direct and indirect ownership
interests in the Tribune Publishing Debtors and®ebtor Subsidiaries, after giving effect to thetrecturing transactions, were reinstated on
the Effective Date.

Terms of the Plan—The following is a summary of the material settisnts and other agreements entered into, distribsiticade
and transactions consummated by Reorganized TriBubkshing on or about the Effective Date pursdanand in accordance with, the terms
of the Plan. The following summary only highligletsrtain of the substantive provisions of the Plsuit selates to Reorganized Tribune
Publishing and is not intended to be a completergzmn of, or a substitute for a full and comgleeading of, the Plan and the agreements al
other documents related thereto, including thoseriteed below.

* Cancellation of certain prepetition obligation©n the Effective Date, the Tribune Publishing ed prepetition debt
and certain other obligations were cancelled, teateid and/or extinguished, including (i) cancetlatof the $2.8 billion
promissory demand notes due to Tribune Financdigritle cancellation of guarantee obligations leytain Tribune
Publishing Debtors under certain of Tribune’s ptijom credit facilities (other than for purposedsatiowing creditors
thereunder to receive distributions under the Rlahallowing the administrative agent for suchlites to exercise
certain limited rights)

* Assumption of prepetition executory contracts amelxpired lease: On the Effective Date, any prepetition executory
contracts or unexpired leases of the Tribune PhiblisDebtors tha

F-36



Table of Contents

TRIBUNE PUBLISHING COMPANY
NOTES TO THE COMBINED FINANCIAL STATEMENTS (Continu ed)

were not previously assumed or rejected pursuaBetdion 365 of the Bankruptcy Code or rejectecyamt to the Plan
were deemed assumed by the applicable Reorganitath€& Publishing Debtors or their succes-in-interest.

* Distributions to Tribune Creditor: On the Effective Date (or as soon as practictisesafter), (i) holders of allowed
senior loan claims against Tribune and allowedadpnan guarantee claims against the subsidiaryagters received
approximately $2.9 billion in cash, approximate8/®@million shares of Class A and Class B commonksin
Reorganized Tribune Company (“New Common Stockd) aarrants to purchase New Common Stock (“New Wisia
with an aggregate fair value determined pursuatit¢dPlan of approximately $4.5 billion as of tHéeEtive Date, plus
interests in a litigation trust formed pursuanthe Plan (the “Litigation Trust”), (ii) holders aflowed claims against
Tribune related to Tribune’s prepetition $1.6 bitlitwelve-month bridge loan facility and alloweddge loan facility
guarantee claims against the subsidiary guarargoesved a pro rata share of $64.5 million in o@stual to
approximately 3.98% of their allowed claim) plugeirests in the Litigation Trust, (iii) holders dfcaved general
unsecured claims against the Tribune Publishing®sleceived cash in an amount equal to 100%eif #llowed claim
and (iv) holders of unclassified claims, prioritymtax claims and certain other secured claims reded@sh in an amou
equal to 100% of their allowed claim. All allowedggity tax and non-tax claims and other securaiht$ not paid on the
Effective Date were reinstated and allowed adnmaiiste expense claims will be paid in full when dad distributions tc
creditors related to the Tribune Publishing Debtprepetition liabilities classified as liabilitiesibject to compromise
were made by Tribune on behalf of the Tribune Rhiitig Debtors pursuant to Tribune’s centralizedh¢aranagement
system as described in Note

* Ownership Interests in the Tribune Publishing Dedt@and Non-Debtor Subsidiariefll ownership interests of Tribune
in the Tribune Publishing Debtors and Non-DebtobsSdiaries, after giving effect to the restructgriransactions
described earlier, were reinstated on the Effediiste.

* Other Plan provisions The Plan and Confirmation Order also containagsidischarges, injunctive provisions and
releases that became operative on the Effective.

Since the Effective Date, Reorganized Tribune Comigeas substantially consummated the various tcdioses contemplated under
the Plan, including those provisions relating te Tibune Publishing Debtors. In particular, Reoigad Tribune Company made all
distributions of cash, including cash distributionade on behalf of the Tribune Publishing Debthiesy Common Stock and New Warrants
that were required to be made under the termseoPtan to creditors holding allowed claims. Thepgt#ion claims of the Tribune Publishing
Debtors’ general unsecured creditors that becarbe@rme allowed subsequent to the Effective Date baen or will be paid on the next
quarterly distribution date after such allowance.

Prepetition Claims and Causes of Actior—Under Section 362 of the Bankruptcy Code, thadilof a bankruptcy petition
automatically stays most actions against a debtoiyding most actions to collect prepetition intkxlness or to exercise control over the
property of the debtor’s estate. Absent an ordén@Bankruptcy Court, substantially all prepetiti@bilities are subject to settlement under a
plan of reorganization approved by the Bankruptoyi® Shortly after commencing their Chapter 11cpewlings, the Debtors began notifying
all known current or potential creditors of the @tea 11 filings.

On March 23, 2009, the Tribune Publishing Debtdesifschedules with the Bankruptcy Court settingHfdhe assets and liabilities
the Tribune Publishing Debtors as of the Petiti@ie)as subsequently amended
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from time to time, the “Schedules of Assets andlliges”). These Schedules of Assets and Lialeisitcontain information identifying the
Tribune Publishing Debtor&xecutory contracts and unexpired leases, thetoredhat may hold claims against the Tribune Rhiig Debtor
and the nature of such claims. On March 25, 2069 B&ankruptcy Court set June 12, 2009 as the gemaraate, which was the final date by
which most entities that wished to assert a prépetclaim against the Tribune Publishing Debtoesewequired to file a proof of claim in
writing.

As required by ASC Topic 852, “Reorganizations” &mount of the liabilities subject to compromis®at. 30, 2012 represents
Tribune Publishing’s best estimate of known or ptitg prepetition claims to be resolved in connaetvith the Tribune Publishing Debtors’
Chapter 11 cases. Such known or potential prepetitiaims included certain proofs of claim filecaatst the Tribune Publishing Debtors and
additional claims included in the Tribune PublighiDebtors’ respective Schedules of Assets and liiakifiled with the Bankruptcy Court.
Amounts and payment terms for these claims, ifiapple, were established in the Plan. The filedfs@f claim asserted liabilities in exces
the amounts reflected in liabilities subject to guamise in Tribune Publishing’s combined balanagest plus certain additional unliquidated
and/or contingent amounts. During the Tribune Rililig Debtors’ Chapter 11 proceedings, the Trilleumlelishing Debtors investigated the
differences between the claim amounts recordedéyrtibune Publishing Debtors and claims filed lgditors. As of the Effective Date, a
majority of the proofs of claim filed against thebiune Publishing Debtors had been (i) settledtbewise satisfied pursuant to the terms of
the Plan or (ii) withdrawn, expunged or satisfisdaaresult of the Tribune Publishing Debtors’ eatibn of the filed proofs of claim and their
efforts to reduce and/or eliminate invalid, dupiiea and/or over-stated claims. As of the dateh filing, substantially all claims had been
settled or otherwise satisfied pursuant to the sesfithe Plan.

Pursuant to the terms of the Plan and subjectrtainespecified exceptions, on the Effective Dalegxecutory contracts or
unexpired leases of the Tribune Publishing Debitge deemed assumed in accordance with, and stibjebe provisions and requirement:
Sections 365 and 1123 of the Bankruptcy Code. Heweertain executory contracts and leases wexégusy assumed or rejected pursuant
to Section 365 of the Bankruptcy Code.

Liabilities Subject to Compromise—Liabilities subject to compromise are shown sejgdyan Tribune Publishing’s combined
balance sheet at Dec. 30, 2012 and were incuriedtprthe filing of the Chapter 11 Petitions. Te@nounts represent Tribune Publishing’s
best estimate of known or potential prepetitionnatato be resolved in connection with the Debt@iapter 11 cases.

Tribune Publishing Debtors’ liabilities subjectdompromise at Dec. 30, 2012 consisted of the fatigwin thousands):

Predecesso

Dec. 30, 201
Accounts payable $ 32,03(
Deferred compensation and bene 7,40(
Promissory demand notes due to Tribune Affiliatel(iding accrued interest of $22,8¢ 2,822,86!
Other liabilities (1) 3,60(
Tribune Publishing Debta’ liabilities subject to compromis $ 2,865,89

(1) Other liabilities primarily include amounts for r-income taxes and other accrued exper
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Prior to the Petition Date, Tribune Finance LLCr{tilune Finance”), a subsidiary of Tribune, issueshfissory demand notes
aggregating $2.8 billion to certain Tribune PulilighDebtors. As of Dec. 30, 2012, these prepetitiotes were in default due to the Chapte
filings. Prior to the Effective Date, any effortsénforce these Debtors’ payment obligations puntsteathe promissory demand notes were
stayed as a result of the filing of the ChaptePgiitions. As a result, these promissory demandsnate included in liabilities subject to
compromise in Tribune Publishing’s combined balastveets. See Note 6 for additional disclosuresest the Tribune Publishing Debtors’
obligations to Tribune Finance as of Dec. 30, 20d2ccordance with ASC Topic 852, following thdifien Date, Tribune Publishing ceased
accruing interest expense on the promissory demates classified as liabilities subject to comprgeniFor the fiscal years ended Dec. 30,
2012 and Dec. 25, 2011, contractual interest ex@applicable to the promissory demand notes waoaippately $92.0 million and $90.3
million, respectively, while reported interest erpe was less than $0.1 million in 2012 and $0 itl2@ccrued interest on the promissory
demand notes was also classified in liabilitiegesttito compromise and amounted to $22.9 milliobat. 30, 2012.

On the Effective Date, substantially all of the Bk’ prepetition liabilities at Dec. 30, 2012 wesettled or otherwise satisfied under
the Plan. However, certain other claims have beemlbbe settled or otherwise satisfied subsequerthe Effective Date. Although the
allowed amount of certain unresolved claims hasheen determined, Tribune Publishing’s liabiliteefbject to compromise associated with
these unresolved claims were discharged upon emexdeom Chapter 11 in exchange for the treatmetiined in the Plan. For information
regarding the discharge of liabilities subject donpromise, see the “Terms of the Plan” section abov

Reorganization Items, Net—Reorganization items, net generally include priovis and adjustments to reflect the carrying value
certain prepetition liabilities at their estimai@tbwable claim amounts and, pursuant to ASC T8pi2, are reported separately in Tribune
Publishing’s combined statements of comprehensizeme. Reorganization items, net may also includéepsional advisory fees and other
costs directly associated with the Debtors’ Chapiecases, however, all professional advisory fieaswere paid by Tribune and other non-
debtor Tribune Affiliates that related to all Detgttnave not been allocated to Tribune Publishingrafessional advisory fees are Tribune
reorganization expenses and do not specificalbteeb the operations of Tribune Publishing.

Specifically identifiable reorganization provisigr&ljustments and other costs directly relatedritoifie Publishing have been
included in the Successor's combined statemenbdmmipcehensive income for 2013 and in the Predecsssambined statements of
comprehensive income for Dec. 31, 2012 and for 2042011 and consisted of the following itemslfimusands):

Successc Predecessol
2013 Dec. 31, 201 2012 2011

Reorganization costs, n¢

Contract rejections and claim settleme $ 111 $ — $ (97¢) $ 41z

Other, ne (387) — (46¢) 2
Total reorganization (costs) credits, (270 — (1,446 41(
Reorganization adjustments, | — 2,862,03! — —
Fresl-start reporting adjustments, r — (107,480 — —
Total reorganization items, n $ 270) $ 2,754,55. $ (1,446 $ 41(

In 2009, Tribune Publishing recorded provisiongstablish liabilities for estimated claims incurfedcertain non-cancellable
operating leases rejected in the Tribune Publisbiebtors’ Chapter 11 cases. Contract
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rejections and claim settlements included in reogion items, net, in 2011 reflect gains assedatith the reversal of the provisions mad
2009 to establish liabilities for rejected opergtieaases as the Tribune Publishing Debtors detedrtimat no valid proofs of claim for those
rejected leases had been filed with the Bankru@myrt. Accordingly, such provisions made in 2009eveversed in 2011 as these
determinations were made. In the third quarterQdf2) the Plan was confirmed which, among othergsiinesulted in the allowance of, or
adjustments to, certain claims that were others#ingent upon the confirmation of the Plan. Assult, contract rejections and claim
settlements in 2012 included losses to adjusticegtaployee-related claims pursuant to a settleragraement. These losses were partially
offset by net favorable adjustments to adjust ofiladilities to the amount of the allowed claim.

The Predecessor’s combined statement of comprefeeimgiome for Dec. 31, 2012 included other reorzgtion items totaling
$2.755 billion before taxes ($2.842 billion aftakés) arising from reorganization and fresh-sebrting adjustments. Reorganization
adjustments, which were recorded to reflect thiéesaént of prepetition liabilities and changestia Predecessor’s capital structure arising
from the implementation of the Plan, resulted meareorganization gain of $2.862 billion beforees ($2.894 billion after taxes). Fresh-start
reporting adjustments, which were recorded asutrebthe adoption of fresh-start reporting ashaf Effective Date in accordance with ASC
Topic 852, resulted in a net loss of $107.5 millfore taxes ($52.1 million after taxes). Thegeeh resulted primarily from adjusting the
Predecessor’s net carrying values for certain sggat liabilities to their fair values in accordangith ASC Topic 805, “Business
Combinations,” recording related adjustments tedefl income taxes and eliminating the Predecessaocumulated other comprehensive
income (loss) as of the Effective Date. See Ndi&r additional information regarding these otharganization items.

Tribune Publishing expects to incur certain expsmertaining to the Chapter 11 proceedings throug014 and potentially in
future periods.

NOTE 3: FRESH-START REPORTING

Financial Statement Presentation—Reorganized Tribune Company adopted fresh-stpdrtiag on the Effective Date in
accordance with ASC Topic 852. All conditions reqdifor the adoption of fresh-start reporting weaitisfied by Reorganized Tribune
Company on the Effective Date as (i) the ESOPhtilder of all of Tribunes voting shares immediately before confirmatiomhef Plan, did nc
receive any voting shares of Reorganized Tribunmamy or any other distributions under the Plan, @hthe reorganization value of
Tribune’s assets were less than the postpetitaililies and allowed prepetition claims. As a testribune Publishing also adopted fresh-star
reporting on the Effective Date.

The adoption of fresh-start reporting by Reorgashizebune Publishing resulted in a new reportingtefiior financial reporting
purposes reflecting the Successor’s capital stracta of the Effective Date. Any presentation obiganized Tribune Publishing’s combined
financial statements as of and for periods subsgdodhe Effective Date represents the financiiton, results of operations and cash flows
of a new reporting entity and will not be compaeatnl any presentation of the Predecessoombined financial statements as of and for pe
prior to the Effective Date, and the adoption ekfi-start reporting. The accompanying combinedfirz statements as of and for the years
ended Dec. 30, 2012 and Dec. 25, 2011 have notdmjasted to reflect any changes in the Predecessapital structure as a result of the Plar
nor have they been adjusted to reflect any chaimgiee fair value of assets and liabilities assulteof the adoption of fresh-start reporting.

In accordance with ASC Topic 852, the Predecessorisbined statement of comprehensive income for Bc2012 includes only
(i) reorganization adjustments which resulted meagain of $2.862 billion before
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taxes ($2.894 billion after taxes) and (ii) freshrsreporting adjustments which resulted in alogs of $107.5 million before taxes ($52.1
million after taxes). These adjustments are furtwenmarized and described below. The Predecessmribined statements of comprehensive
income and cash flows for Dec. 31, 2012 excludedbalts of operations and cash flows arising ftbenPredecessor’s business operations ol
Dec. 31, 2012. Because the Predecessor’'s Dec022,r2sults of operations and cash flows were radenal, Reorganized Tribune Publishing
has elected to report them as part of Reorganizibdife Publishing’s results of operations and dlshks for the first quarter of 2013.

Enterprise Value/Reorganization Value—ASC Topic 852 requires, among other things, arddteation of the reorganization value
for Reorganized Tribune Company and allocationuchsreorganization value, as of the Effective Dadehe fair value of Reorganized Tribt
Company’s tangible assets, finite-lived intangid$sets and indefinite-lived intangible assets aoatance with the provisions of ASC Topic
805. The reorganization value for Reorganized ThébG@ompany represents the amount of resourceshblaibr that become available, for the
satisfaction of postpetition liabilities and allogvprepetition claims, as negotiated between théodeland their creditors. This value is viewed
as the fair value of Reorganized Tribune Comparigreeconsidering liabilities and is intended to mpgimate the amount a willing buyer
would pay for the assets of Reorganized Tribune o immediately after emergence from bankrupteyxdnnection with the Debtors’
Chapter 11 cases, the Debtors’ financial advisdetiook a valuation analysis to determine the vakaglable for distribution to holders of
allowed prepetition claims. The distributable vatiid&reorganized Tribune Company was determinedintij a combination of enterprise
valuation methodologies, including a comparable gany analysis, a discounted cash flow (“DCF”) as@lyand a precedent transaction
analysis, plus the estimated cash on hand as ehéasurement date and the estimated fair valueiloiiife Company’s investments. The
enterprise valuation methodologies are further rilesd in the “Methodology, Analysis and Assumptibasction below. Based on current and
anticipated economic conditions and the direct ichpéthese conditions on Reorganized Tribune Caomisabusiness, this analysis estimat:
range of distributable value from the Debtors’ tsstdrom $6.917 billion to $7.826 billion with apgroximate mid-point of $7.372 billion. The
confirmed Plan contemplates a distributable vatueRfeorganized Tribune Company of $7.372 billiohe™istributable value implies an eqt
value for Reorganized Tribune Company of $4.53kohilafter reducing the distributable value forftasstributed (or to be distributed)
pursuant to the Plan and $1.100 billion of new detatertaken by Reorganized Tribune Company.

In accordance with the provisions of ASC Topic 80, reorganization value of Reorganized Tribunex@any was allocated, in
part, to the fair value of Reorganized Tribune Rlidhg’s tangible assets, finite-lived intangibksats and indefinite-lived intangible assets as
of the Effective Date. The calculation of reorgatian value is further described in the “Fresh-S@andensed Combined Balance Sheet”
section below.

Methodology, Analysis and Assumptions—The comparable company valuation analysis methggodstimates the enterprise ve
of a company based on a relative comparison withigy traded companies with similar operating diméncial characteristics to the subject
company. Under this methodology, Tribune’s finahaivisor determined a range of multiples of rexenand earnings before interest, taxes,
depreciation and amortization (“EBITDA") to calctdahe enterprise values of Tribune’s publishind Broadcasting segments. The DCF
analysis is a forward-looking enterprise valuatiogthodology that estimates the value of an asdatisiness by calculating the expected futur
cash flows to be generated by that asset or bussibkksler this methodology, projected future castvé$l are discounted by the enterprise’s
weighted average cost of capital (“WACC”). The WA@Slects the estimated blended rate of returnwatld be required by debt and equity
investors to invest in the enterprise based ocaistal structure. Utilizing the DCF analysis, #rgerprise values of Tribune’s publishing and
broadcasting segments were determined by calcgl#im present value of the projected unlevered-tdtefree cash flows through 2015 plus
an estimate for the value of each segment for ¢éni@g beyond 2015 known as the terminal value. fEhainal value was derived by either
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multiple to the projected EBITDA for the final yeafr the projection period (2015) or capitalizing ghrojected unlevered after-tax free cash
flow in the same projection period using the WAG® an assumed perpetual growth rate, discountddtbahe valuation date using the
WACC, as appropriate. The precedent transactiolsmtian methodology is based on the enterpriseegatf companies involved in public
merger and acquisition transactions that have tipgrand financial characteristics similar to thubjgect company. Under this methodology,
enterprise value is determined by an analysis@ttnsideration paid and the debt assumed in #raifttd merger and acquisition transacti
and is usually expressed as a multiple of revenu&8BITDA. Utilizing this analysis, Tribune’s finaral advisor determined a range of
multiples of EBITDA for the trailing 12 months frothe measurement date to calculate the enterpaise Yor Tribunes broadcasting segme
The precedent transactions valuation methodologymwea used for Tribune’s publishing segment duiédack of relevant transactions.

Tribune’s financial advisor applied a weighted aggr of the above enterprise valuation methodoldgieslculate the estimated
ranges of enterprise values for Tribune’s publighand broadcasting segments. The relative weiglafiregich valuation methodology was
based on the amount of publicly available informatio determine the inputs used in the calculatibnaddition, Tribune’s financial advisor
utilized a combination of these enterprise valuatiethodologies, primarily the comparable compaadyation analysis methodology, to
calculate the estimated ranges of fair values dfiifie’s investments. The ranges of enterprise gdleTribune’s publishing and broadcasting
segments and estimated fair values of Tribune’estments were added to the estimated cash on basfdtee measurement date to determine
the estimated range of distributable value notexvab
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Fresh-Start Combined Balance Sheet-The table below summarizes the Predecessor'sIe®012 combined balance sheet, the
reorganization and fresh-start reporting adjustérdat were made to that balance sheet as of Re@032, and the resulting Successor’s
combined balance sheet as of Dec. 31, 2012.

Combined Balance Sheets at Dec. 30, 2012 and Dek, 3012
(In thousands)

Reorganizatior

Predecessor Fresh-Start Successor
At Dec. 30, 201  Adjustments Adjustments At Dec. 31, 201
Assets
Current Assets
Cash $ 13,76¢ $ — $ — $ 13,76¢
Accounts receivable, n 256,98 — — 256,98!
Inventories 12,537 — 5,81( (4) 18,347
Deferred income taxe 1,147 42,22¢ (1)(2) (2,272) 4 41,10¢
Prepaid expenses and ot 14,73 — (18) @ 14,71¢
Total current asse 299,17( 42,22¢ 3,52( 344,91¢
Properties
Property, plant and equipme 1,938,20: — (1,527,10) (4) 411,10:
Accumulated depreciatic (1,322,83)) — 1,322,831 (4) —
Net propertie: 615,37¢ — (204,279 411,10:
Other Assets
Goodwill — — 15,33: (4) 15,33:
Other intangible assets, r 28,91 — 37,97¢ (@) 66,887
Investments 3,98¢ — — 3,98¢
Deferred income taxe — — 54,18¢ (4) 54,18¢
Other 3,78i — (2,409 (9 1,38¢
Total other asse 36,68 — 105,09: 141,77
Total asset $ 951,23: $ 42 ,22¢ $ (95,669 $ 897,79
Liabilities and Shareholder's
Equity (Deficit)
Current Liabilities
Accounts payabl $ 37,71C % 2,52¢ (1)(3) $ — @ $ 40,23¢
Employee compensation and
benefits 103,07" 32z (1)(3) — 103,39¢
Deferred revenu 66,83: — a77) & 66,66¢
Other current liabilitie: 26,35¢ (879 (1)) — 25,48(
Total current liabilities 233,98 1,971 (171 235,78
Other Non-Current Liabilities 66,30( 11,67¢ (1)(2)(3) (16,197) (4) 61,787
Liabilities Subject to
Compromise 2,865,89I (2,865,89) (1)(3) — —
Equity (Deficit) (2,214,93) 2,894,46; (1) (79,300 (4) 600,22¢
Total liabilities and equity (deficit $ 951,23. $ 42,22¢ $ (95,669 $ 897,79
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Reflects adjustments arising from implementatiothefPlan, including the gain on the settlemengrepetition liabilities, distributions of cash byifune on behalf ¢
Reorganized Tribune Publishing and the eliminatibiribune Publishing’s equity (deficit). These astiments also include the establishment of Reorgdniribune
Publishing’s equity based on the reorganizationeaif Reorganized Tribune Company allocated tdaievalue of Reorganized Tribune Publishing’s tafeyassets,
finite-lived intangible assets and indefinite-liviedangible assets as of the Effective Date. Trenghs in the Predecessor’s capital structure grisim the
implementation of the Plan is comprised of thedwihg adjustments (in thousand

Liabilities subject to compromise on the Effectvate $2,865,89
Less: Liabilities assumed and reinstated on thedffe Date (2,909
Less: Liabilities for prepetition claims to be smdtsubsequent to the Effective Date and othersaujents (5,472

Liabilities subject to compromise settled on théeEtive Date 2,857,500

Forgiveness of prepetition promissory notes helgdrgnt 2,822,86!

Cash distributions on settled claims paid by ps 34,64¢

Gain on settlement of liabilities subject to compise 2,857,50!
Plus: Other reorganization adjustments, 4,53(

Total reorganization adjustments before te 2,862,03
Plus: Income tax benefit on reorganization adjusts 32,42¢

Net reorganization gain after tax $2,894,46

Reflects the conversion of Reorganized Tribune Gaipincluding its qualified subchapter S subsidgrfrom a subchapter S corporation to a C cotfworainder the
IRC.

Reflects the reclassification of certain liabilgtifrom liabilities subject to compromise upon tiseuanption of certain executory contracts and umesdeases

The Predecessor's combined statement of corapséle income for Dec. 31, 2012 includes certajostighents recorded as a result of the adoptioneshtstart reporting
in accordance with ASC Topic 852 as of the Effexdate. These fresh-start reporting adjustmentsteesin a net pretax loss which primarily resulfesm adjusting the
Predecessas’recorded values for certain assets and lialiliefair values in accordance with ASC Topic 8% recording related adjustments to deferred irctaxes
The fresl-start reporting adjustments included in the Presias’s statement of comprehensive income for Dec. 312 20nsisted of the following items (in thousan

Fair value adjustments to net proper $ (204,279)
Fair value adjustments to intangib 37,43
Establish Succes<'s goodwill 15,33:
Elimination of accumulated other comprehensive ine 33,59
Other fair value adjustments, r 10,43(
Loss from fres-start reporting adjustments before ta (107,48()
Income tax benefit attributable to fair value athusnts 55,34«
Net loss from fres-start reporting adjustments after ta $ (52,14)

Property, Plant and Equipment—Property, plant and equipment was adjusted tir addue aggregating $411.1 million as of the Efffiez Date. The fair values of property,
plant and equipment were based primarily on vaduatobtained from third party valuation specialsiscipally utilizing the cost and market valuatiapproaches.

Fresh-start reporting adjustments included theipétion of the Predecessor’s aggregate accumutigpiciation balance as of Dec. 30, 2012.

Identifiable Intangible Assets—The following intangible assets were identifiedRgorganized Tribune Publishing and recorded aw&diue based on valuations obtained
from third party valuation specialists: newspapestheads, advertiser relationships, customer oaktiips, affiliate agreements and other contratdsagreements, includir
real property leases. The cost, income and magteation approaches were utilized, as appropiiatestimate the fair values of these intangibles3 he determination of
the fair values of these identifiable intangiblsets resulted in a $38.0 million net increase lrepintangible assets in the Successor’s combiakhbe sheet at Dec. 31,
2012.
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NOTE 4: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Use of Estimates—The preparation of these combined financial statgmin conformity with U.S. GAAP requires managaiie
make use of estimates and assumptions that afffeceported amount of assets and liabilities, regsrand expenses and certain financial
statement disclosures. Some of the significantedés in these combined financial statements iedhd valuation assumptions used in the
adoption of fresh-start reporting, allowances foulotful accounts receivable, net realizable valuewentories, corporate allocations, useful
lives of property and identifiable intangible asséthe evaluation of recoverability of property adentifiable intangible assets, income tax and
valuation reserves. Actual results could diffeinfrthese estimates.

Revenue Recognition—Tribune Publishing’s primary sources of revenuefaom the sales of advertising space in publisbeaes
of its newspapers and other publications and orsitesbowned by, or affiliated with Tribune Publisgi distribution of preprinted advertising
inserts in its publications; sales of newspapetsather publications to distributors and individgabscribers; and the provision of commercial
printing and delivery services to third partiesnmarily other newspaper companies. Newspaper adirggtrevenue is recorded, net of agency
commissions, when advertisements are publishedwspapers. Website advertising revenue is recogmatably over the contract period ol
services are delivered, as appropriate. Commepaiaing and delivery services revenues, whichiackided in other revenues, are recognize
when the product is delivered to the customer aeagices are provided, as appropriate. Proceeds fflublication subscriptions are deferred
and are included in revenue on a pro rata basistbederm of the subscriptions. Tribune Publishiegords rebates when earned as a reductic
of advertising revenue.

Cash—Cash is stated at cost, which approximates madee. Tribune utilizes a centralized approachashcmanagement and the
financing of its operations. Cash in the combinathbce sheets represents either cash not yet asty&md ribune or cash held locally by
Tribune Publishing. See Note 6 for further discossi

Accounts Receivable and Allowance for Doubtful Acamts —Tribune Publishing’s accounts receivable are pritndue from
advertisers and circulation-related accounts. Cisdixtended based on an evaluation of each cestefimancial condition, and generally
collateral is not required. Tribune Publishing ntains an allowance for uncollectible accounts, teband volume discounts. The allowance
for uncollectible accounts is determined basedistotical write-off experience and any known spieaibllectability exposures.

A summary of the activity with respect to the aautsureceivable allowances is as follows (in thodsan

Accounts receivable allowance balance at Dec. @51 ZPredecessa $ 13,51¢
2012 additions charged to costs and expe 23,38"
2012 deduction (23,479

Accounts receivable allowance balance at Dec. @02 ZPredecessa $ 13,43
2013 additions charged to costs and expe 22,47
2013 deduction (23,059

Accounts receivable allowance balance at Dec. @83ZSuccesso $ 12,85¢

Trade Transactions—Tribune Publishing, in the ordinary course of Iogsis, enters into trade transactions whereby asingrin a
Tribune Publishing publication is exchanged fordutts or services or advertising, including adgerf at an event/venue. Trade transactions
are generally reported at the estimated fair vafube product or services received. Revenueseam@ded when the advertisement runs in a
Tribune Publishing publication and expenses areigdly recorded when the products or services tlizad or the advertisement runs.
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Inventories —Inventories are stated at the lower of cost orketaThe Predecessor determined cost on the laBtstiout (“LIFO”)
basis for newsprint and on the first-in, first-¢tEIFO”) basis for all other inventories. Effecti@ec. 31, 2012 and in conjunction with the
adoption of fresh-start reporting, Reorganized mid Publishing elected to change its costing methdke FIFO method for newsprint
inventories. In addition, effective Dec. 31, 20R2organized Tribune Publishing elected to charggadtounting policy whereby ink, spare
parts and other consumables used in productioexgrensed upon acquisition and no longer recordednrmentory in the Successor’s
combined balance sheet.

Properties—Property, plant and equipment of the Predecessostated at cost less accumulated depreciatice Pfédecessor
computed depreciation using the straight-line meithner the following estimated useful lives: 18tbyears for buildings, 7 to 20 years for
newspaper printing presses and 3 to 10 yearslfottar equipment. As a result of the adoptionresh-start reporting, Reorganized Tribune
Publishing’s property, plant and equipment was stéjtl to fair value on the Effective Date. In adufitithe estimated useful lives of
Reorganized Tribune Publishirggproperty, plant and equipment that were in seruit the Effective Date were revised to the folloyvi4 to 4«
years for buildings, 1 to 25 years for newspapitipg presses and 1 to 25 years for all othergmgent. There were no changes to the met
used by Reorganized Tribune Publishing to compepeetiation or any changes to the policy for debeimg estimated useful lives for assets
placed into service subsequent to the Effectivee@ata result of the adoption of fresh-start répgrExpenditures for repairs and maintenanc
of existing assets are charged to expense as @wProperty, plant and equipment assets thaireaeded under a capital lease are depreciate
over the shorter of the term of the lease or tledulidives of the assets.

Gooduwill and Other Intangible Assets—Goodwill and other intangible assets are summaiiizétbte 8. Tribune Publishing revie
goodwill and other indefinite-lived intangible atseavhich include only newspaper mastheads, foaimpent annually, or more frequently if
events or changes in circumstances indicate thasset may be impaired, in accordance with ASCd8p0, “Intangibles—Goodwill and
Other.” Under ASC Topic 350, the impairment reviefiggoodwill and other intangible assets not subje@mortization must be based on
estimated fair values.

Tribune Publishing’s annual impairment review measient date is in the fourth quarter of each yEhe. estimated fair value of
goodwill is determined using many critical factdr;luding projected future operating cash flovesyanue and market growth, market
multiples, discount rates and consideration of raviluations of comparable companies. The estufrfaie values of other intangible assets
subject to the annual impairment review are catedl®ased on projected future discounted cashdlmalyses. The development of estimated
fair values requires the use of assumptions, ifietpdssumptions regarding revenue and market grawitliell as specific economic factors in
the publishing industry such as operating margintsrayalty rates for newspaper mastheads. Thesengsi®ns reflect Tribune Publishing’s
best estimates, but these items involve inherecgni@inties based on market conditions generallgide of Tribune Publishing’s control.

Adverse changes in expected operating results andfavorable changes in other economic factord ts@stimate fair values cot
result in non-cash impairment charges in the futumger ASC Topic 350.

Impairment Review of Long-Lived Assets—In accordance with ASC Topic 360, “Property, Plantl Equipment,” Tribune
Publishing evaluates the carrying value of longdiassets to be held and used whenever eventamgehin circumstances indicate that the
carrying amount of a long-lived asset or assetgray be impaired. The carrying value of a longdivasset or asset group is considered
impaired when the projected future undiscounteth flasvs to be generated from the asset or assepgower its remaining depreciable life are
less than its current carrying value. Tribune Ralitifig measures impairment based on the amount lohvle carrying value exceeds the
estimated fair value of the long-lived asset oeagsoup. The fair value is
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determined primarily by using the projected futoash flows discounted at a rate commensurate héthisk involved as well as market
valuations. Losses on long-lived assets to be dexpof are determined in a similar manner, exdwitthe fair values are reduced for an
estimate of the cost to dispose or abandon.

Adverse changes in expected operating results andfavorable changes in other economic factord tsestimate future
undiscounted cash flows could result in non-cagbainment charges in the future under ASC Topic 360.

Fair Value Measurements—Tribune Publishing measures and records in itshined financial statements certain assets and
liabilities at fair value. ASC Topic 820, “Fair \s# Measurement and Disclosures,” establishes adhie hierarchy for instruments measured
at fair value that distinguishes between assumgptimsed on market data (observable inputs) andigiBublishing’s own assumptions
(unobservable inputs). This hierarchy consist$ieffollowing three levels:

* Level 1—Assets and liabilities whose valueskmased on unadjusted quoted prices for identicatasr liabilities in an
active market

* Level 2—Assets and liabilities whose valuestased on inputs other than those included in Leyveicluding quoted
market prices in markets that are not active; qliptéces of assets or liabilities with similar ditrtes in active markets;
valuation models whose inputs are observable obsewable but corroborated by market d

* Level 3—Assets and liabilities whose valuestzsed on valuation models or pricing techniquasdutilize unobservable
inputs that are significant to the overall fairnaimeasuremer

At both Dec. 29, 2013 and Dec. 30, 2012, TribunkliBaing had no financial assets or liabilitiestthee measured at fair value on a
recurring basis.

Certain assets are measured at fair value on @owming basis; that is, the instruments are nasueed at fair value on an ongoing
basis, but are subject to fair value adjustmenteitain circumstances (for example, when theewidence of impairment).

The carrying values of cash, trade accounts reblend trade accounts payable approximate fairevdlie to their short term to
maturity.

Liabilities subject to compromise at Dec. 30, 203uded certain prepetition promissory demand sidige to Tribune Finance
which had a carrying value of $2.8 billion. The amts and payment terms of these promissory demaied mere established in connection
with the Plan. Accordingly, the fair value of thaséated party liabilities could not be reasonadsdjimated at Dec. 30, 2012 as they were not
arm’s length transactions and therefore, such atsouere not meaningful.

Investments—Investments in unconsolidated affiliates over wahicibune Publishing exercises significant influeplout does not
control, are accounted for by the equity methoddéstrthis method, an investment account for eacbnsalidated affiliate is increased by
contributions made and by Tribune Publishing’s shamet income of the unconsolidated affiliated decreased by the share of net losses of
and distributions from the unconsolidated affiligdee Note 9 for further discussion.

Tribune Pension Plans and Other Postretirement Berfi's —Retirement benefits are provided to eligible ergpls of Tribune
Publishing through defined benefit pension plarenspred by Tribune. Under
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Tribune-sponsored defined benefit pension planssipa benefits are primarily a function of both ttears of service and the level of
compensation for a specified number of years, ddipgron the plan. It is Tribune’s policy to fundetminimum for Tribune-sponsored defined
benefit pension plans as required by the Employet@dtnent Income Security Act (“ERISA”). Contriboitis made to union-sponsored plans
are based upon collective bargaining agreements.

Tribune also provides certain health care andrigerance benefits for retired Tribune Publishingpioyees through postretirement
benefit plans sponsored by Tribune. The expectstiafgroviding these benefits is accrued overyders that the employees render servict
is Tribune’s policy to fund postretirement beneéitsclaims are incurred.

Retirement benefits obligations pursuant to thédme-sponsored defined benefit pension plans hiaterically been and will
continue to be an obligation of Tribune. Therefanebune Publishing accounts for costs associai#iu twese defined benefit pension plans
participant in multi-employer plans in accordandthvASC Topic 715, “Compensation—Retirement BesefinRSC Topic 715 provides that
employer that participates in a mudtinployer defined benefit plan is not required fmor¢ a liability beyond the contributions currendye anc
unpaid to the plan. As no such amounts are duaiapdid by Tribune Publishing, no assets or lidbsitelative to the obligations under the
Tribune-sponsored defined benefit pension plang lhaen included in the combined balance sheets.

Tribune recognizes the overfunded or underfundatistof its postretirement benefit plans as antasd@bility in its consolidated
balance sheets and recognizes changes in thatdfstakes in the year in which changes occur thraaghprehensive income (loss). The
portions of the liabilities for postretirement hibatare and life insurance benefits, the relateégagodic benefit costs and other comprehensiv
income (loss) have been allocated to Tribune Phibigsand presented within these combined finarst&tements. The amounts included wi
these combined financial statements were actuadaliermined based on amounts allocable to elidibteune Publishing employees.

Self-Insurance—Tribune selfinsures for certain employee medical and disahitigpme benefits, and insures with a high dedue
for workers’ compensation, automobile and genéadillity claims. The recorded liabilities for seifsured risks are calculated using actuarial
methods and are not discounted. Tribune’s dedestifdr the insured coverages are generally $1anifier occurrence, depending on the
applicable policy period. As a portion of the ligti#s and expense related to these self-insurandansurance plans relate to Tribune
Publishing employees, both the liability and exgeagplicable to those employees have been preseitted these financial statements. The
recorded liabilities for self-insured risks at D6, 2013 and Dec. 30, 2012 totaled $47.5 milliod $47.8 million, respectively, and included
$0.1 million classified as liabilities subject torapromise at Dec. 30, 2012.

Deferred Revenue—Deferred revenue arises in the normal course sifless from advance subscription payments for nepess
and other publications, and interactive advertisalgs. Deferred revenue is recognized in the gétris earned.

Income Taxes—On March 13, 2008, Tribune filed an election tateated as a subchapter S corporation under GewRh the
election effective as of the beginning of Tribun2098 fiscal year. Tribune also elected to treatlyeall of its subsidiaries, including the
subsidiaries through which Tribune Publishing ofesaas qualified subchapter S subsidiaries. Sutjexertain limitations (such as built-in-
gains tax applicable for ten years to gains accpuint to the election), Tribune and Tribune Putilig were not subject to federal income tax.
Although most states in which Tribune and TribunklRBhing operate recognize subchapter S corparat@tus, some impose tax at a reducec
rate. Certain Tribune Publishing non-qualified sdqgter S subsidiaries were subject to federal tatd Bicome taxes as C corporations.
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For the purposes of these combined financial stamésn Tribune Publishing has computed income tagekit were filing separate
returns. Current income taxes payable are settigdwibune through the equity (deficit) account.

Provisions for federal and state income taxes al@ulated on reported pretax earnings based oemitax laws and also include, in
the current period, the cumulative effect of angraes in tax rates from those used previously erdening deferred income tax assets and
liabilities. Taxable income reported to the taxjagsdictions in which Tribune Publishing operatéten differs from pretax earnings because
some items of income and expense are recognizéiffément time periods for income tax purposesbiinie Publishing provides deferred taxes
on these temporary differences in accordance w8l Aopic 740, “Accounting for Income Taxes.” Taxabicome also may differ from
pretax earnings due to statutory provisions undgchvspecific revenues are exempt from taxationspetific expenses are not allowable as
deductions. The combined tax provision and relatmtuals include estimates of the potential taxelsralated interest as deemed appropriate
These estimates are reevaluated and adjustedyribagiate, on a quarterly basis. Although managerelieves its estimates and judgments
reasonable, the resolution of Tribune Publishingisissues are unpredictable and could resultdtidhilities that are significantly higher or
lower than that which has been provided by TribBablishing.

ASC Topic 740 addresses the financial statemengrétion and measurement of a tax position takeexpected to be taken in a tax
return. Under ASC Topic 740, a company may recagttie tax benefit of an uncertain tax position ahlyis more likely than not that the tax
position will be sustained on examination by thdrtg authorities, based on the technical meritthefposition. ASC Topic 740 requires the tax
benefit recognized in the financial statementsaarteasured based on the largest benefit that giesater than fifty percent likelihood of being
realized upon ultimate settlement. ASC Topic 740 @rovides guidance on derecognition, classificatinterest and penalties, accounting in
interim periods and disclosure. See Note 11 fah&mrdiscussion.

In connection with the Debtors’ emergence from Ghiapl, Reorganized Tribune Company converted figuabchapter S
corporation to a C corporation under the IRC, idelg the qualified subchapter S subsidiaries inetlish these combined financial statements
The effect of this conversion was recorded in cotina with Reorganized Tribune Publishing’s implartagion of fresh-start reporting as more
fully described in Note 3 and Note 11. Accordingdgsentially all of Reorganized Tribune Publishingéferred income tax assets and liabil
at the Effective Date were reinstated at a higffecgve tax rate.

New Accounting Standards—In February 2013, the FASB issued ASU No. 2013*@®dmprehensive Income (Topic 220):
Reporting Amounts Reclassified Out of Accumulatedlégd Comprehensive Income.” ASU No. 2013-02 reguéne entity to provide
information about the amounts reclassified outagiuanulated other comprehensive income by compoheatldition, an entity is required to
present, either on the face of the statement wiierencome is presented or in the notes, signifiaamounts reclassified out of accumulated
other comprehensive income by the respective teras of net income, but only if the amount reclgiis required under U.S. GAAP to be
reclassified to net income in its entirety in tlaene reporting period. For other amounts, an eigtitgquired to cross-reference to other
disclosures required under U.S. GAAP that provididittonal detail about those amounts. ASU No. 2023s required to be applied
prospectively in interim and annual periods begigrafter Dec. 15, 2012. Adoption of ASU No. 2013ed@ not have a material impact on
Tribune Publishing’s combined financial statements.
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NOTE 5: CHANGES IN OPERATIONS

Acquisitions —Tribune Publishing made no business acquisitinorZ0il3 and 2012. Business acquisitions in 2011 wete
significant. The results of acquired companiesiseckided in the combined statements of compreheriasome since their respective dates of
acquisition.

Employee Reductions—Tribune Publishing identified reductions in itaffing levels in 2013, 2012 and 2011 of approxirtya#&5,
800 and 560 positions, respectively. As a resuibuhe Publishing recorded pretax charges for senar and related expenses totaling $15.6
million, $13.6 million, and $14.1 million in 2012012 and 2011, respectively. On Nov. 20, 2013, ufrébannounced that it would be
undertaking certain actions to realign the nonegit functions across Tribune Publishing to inseethe efficiency and effectiveness of its
operations. In the fourth quarter of 2013, Trib&ublishing recorded pretax charges for severandeaated expenses totaling $9.1 million
identified reductions in staffing levels of appnmstely 400 positions which were due in part to ¢hestions as well as other cost reduction
initiatives. The accrued liability for severancelaelated expenses is reflected in employee conapiensand benefits in the combined balance
sheets and was $9.3 million at Dec. 29, 2013 an@ $dlion at Dec. 30, 2012.

A summary of the activity with respect to Tribungblishing’s severance accrual is as follows (inugands):

Severance accrual balance at Dec. 25, 2011 (Prexey $ 5,58¢
2012 provisior 13,55¢
2012 payment (15,140

Severance accrual balance at Dec. 30, 2012 (Preste 4,001
2013 provisior 15,59:
2013 payment (10,25)

Severance accrual balance at Dec. 29, 2013 (Suxg $ 9,33¢

Charges for severance and related expenses andéakcin selling, general and administrative expémslkee accompanying combin
statements of comprehensive income. Severance sxjethe table above, excludes severance costséacby Tribune and Tribune Affiliat
and allocated to Tribune Publishing. See Note 6uther discussion of allocated charges from Tmiband Tribune Affiliates.

Shutdown of Daily Press Media Group Printing and Paking Operations—In April 2012, the Daily Press Media Group
(“DPMG") approved a plan to outsource DPMG’s pmigtiand packaging operations located in Newport N&fivginia to Media General
Operations, Inc. (d/b/Richmond Times-Dispatgh(“MG”). Pursuant to the arrangement, MG will prd& to DPMG prepress, printing,
inserting, newsprint and transportation servicesafoeditions of DPMG's three newspapers, fraly Press, The Virginia Gazettand the
Tidewater ReviewAs of April 27, 2012, the DPMG facility had cdrigress equipment, prepress equipment and maghivigr a net book
value of $5.8 million that would no longer be useda result of the arrangement. Of this amoungriimg equipment with a net book value of
$1.5 million was made available to MG for use immection with contracted print and packaging ati&isj equipment with a net book value of
$1.2 million was transferred to other publishingimess units and equipment with a net book vall&3df million was sold or scrapped.
Accordingly, Tribune Publishing reduced its estienaf the remaining useful life of the equipmenb&osold or scrapped and recorded
accelerated depreciation of $2.8 million during 20Rursuant to the arrangement, DPMG reimburseddi@e purchase and installation of
necessary press modification equipment and systethe amount of $0.7 million. In addition, TribuReblishing eliminated approximately
85 employees and incurred severance and relatesheap of $0.7 million which are included in selliggneral and administrative expenses in
Tribune Publishing’s combined statements of com@nslve income.
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NOTE 6: RELATED PARTY TRANSACTIONS WITH TRIBUNE AND TRIBUNE AFFILIATES

Tribune Publishing participates in a number of cogpe-wide programs administered by Tribune anduré Affiliates. These
include participation in Tribune’s centralized ®saay function, insurance programs, employee bepefigrams, workers’ compensation
programs and centralized service centers and othiporate functions. The following is a discussibithe relationship with Tribune, the
services provided and how transactions with Tribamé Tribune Affiliates have been accounted fahancombined financial statements.

Equity (Deficit) —Equity (Deficit) in the combined balance sheetdudes the accumulated balance of transactionsdegtvribune
Publishing and Tribune and Tribune Affiliates, Tuite Publishing’s paid-in-capital, and Tribune’si@st in Tribune Publishing’s cumulative
retained earnings, and are presented within pammpany investment and combined with accumulatedratomprehensive income to total
equity (deficit). The amounts comprising the acclated balance of transactions between Tribune Bhibly and Tribune and Tribune
Affiliates include (i) the cumulative net assetsibtted to Tribune Publishing by Tribune and TrikuAffiliates, (ii) the cumulative net
advances to Tribune representing the cumulativieuifie Publishing funds swept (net of funding proditdg Tribune and Tribune Affiliates to
Tribune Publishing) as part of the centralized gasimagement program described further below,tfie¢)cumulative charges (net of credits)
allocated by Tribune and Tribune Affiliates to Tuiie Publishing for certain support services reakhwe Tribune Publishing and (iv) related
party dividends for rent payments on related pkedges as described further below.

Centralized Cash Management—Tribune utilizes a centralized approach to cashagament and the financing of its operations.
Under this centralized cash management prograrouiie and Tribune Publishing advance funds to edwr.cAccordingly, none of Tribune’s
cash and cash equivalents has been assigned tom&ritublishing in the combined financial statemedésh in the combined balance sheets
represents either cash not yet advanced to Tribuoash held locally by Tribune Publishing. Thasms$actions are recorded in equity (deficit)
when advanced.

Support Services Provided and Other Amounts with Tibune and Tribune Affiliates —Tribune Publishing received allocated
charges from Tribune and Tribune Affiliates forte@m corporate support services, which are recovdédn selling, general and administrative
expense in Tribune Publishirggtombined statements of comprehensive income. ¢gmant believes that the bases used for the adbosadre
reasonable and reflect the portion of such costibated to Tribune Publishing’operations; however, the amounts may not be septative o
the costs necessary for Tribune Publishing to dpexsia separate stand-alone company. These aliooasts are summarized in the following
table (in thousands):

Fiscal Years
Successor Predecessor
2013 2012 2011
Corporate management fee $ 29,45( $ 34,75¢ $ 30,57:
Service center support co: 1,26¢ 2,25¢ 14,17¢
Technology service center support cc 103,34 108,89 94,26
General insuranc 5,71¢ 7,471 6,74¢
Occupancy — 7,31¢ 7,681
Other support cos 1,77¢ 1,68¢ 1,71¢
Cost recoverie (768) (3,279 (3,462
Total $ 140,78t $ 159,10: $ 151,69:

The above summary of allocated costs includes digiren expense allocated by Tribune and Tribunfdidties for certain assets tt
support Tribune Publishing and other Tribune Adfiis. These assets primarily
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relate to capitalized software that is utilizedThibune, including Tribune Publishing, to operdteliusinesses and such assets have not been
included in Tribune Publishing’s combined balaniceets. Allocated depreciation expense totaled $tilibn, $23.5 million and $22.3

million for 2013, 2012 and 2011, respectively, avab allocated primarily based on headcount, TritRulglishing’s revenue as a percentage o
total Tribune revenue and utilization of asset§ bipune Publishing.

The corporate management fee related to suppditifiei Publishing received from Tribune and Triburifliates for certain
corporate activities includes: (i) executive mamaget, (ii) corporate development, (iii) corporagéations, (iv) legal, (v) human resources,
(vi) internal audit, (vii) financial reporting, (¥ tax, (ix) treasury, and (x) other Tribune corate and infrastructure costs. For these services,
Tribune Publishing was charged a management fesdlmsactual costs incurred by Tribune and Tribaffidates, and allocated to Tribune
Publishing based upon Tribune Publishing’s reveasia percentage of total Tribune revenue in eachlfiyear.

Service center support costs relate to supporumgtPublishing received from Tribune service centehich centrally manage and
process (for all Tribune business units) certaiafficial transactions (e.g. payroll, accounts payadit.) and human resources activities (e.g.
administration of employee benefits programs, eygéarelations, recruitment, etc.). Service centppsrt costs have been allocated based ol
either the number of payments processed or otHamemeasures for financial transactions, headcmumgayroll costs, or Tribune
Publishings revenue as a percentage of total Tribune reve&ugah allocated costs are intended to represemots of providing these servii
to Tribune Publishing.

In 2010, Tribune began a process to expand itad@ahared service center, including adding aduitiservices such as collections,
circulation, general accounting and controls coamie functions and relocated its finance sharadcgecenter operations from Chicago,
lllinois to Dallas, Texas. By 2013, all shared $eg\wcenter operations were relocated to BLM in 8gllTexas.

Technology service center support costs relatddibmne’s centrally managed information technoldggyction that provides certain
technology-related services to Tribune Publishimgjuding: (i) networks, (ii) email, (iii) infrastature, (iv) support, and (v) other technology
services. The costs of these services were detednfip allocating a portion of the total informati@ehnology costs, and are intended to
represent the costs of providing these servicasibmne Publishing. Technology service center chatge been allocated based on headcount,
usage or other volume measures for certain netwertiyork security and desktop and web applicatigopsrt services, and Tribune
Publishing’s revenue as a percentage of total Tietmevenue for circulation support and depreciatiosts.

General insurance costs relate to Tribune Publighiparticipation in Tribune-sponsored risk managetiplans for (i) general
liability, (ii) auto liability, and (iii) other ingrance such as property and media. Such costsallecated, depending upon insurance type, b
on actuarially determined historical loss exper&nehicle count, headcount or proportional inswades for real and personal property
replacement costs and business interruption.

Occupancy costs relate to certain facilities owaed/or leased by Tribune and Tribune Affiliatest tlvare utilized by Tribune
Publishing employees and principally relate to sbarorporate office space. These costs were chaogetdbune Publishing primarily based
actual square footage utilized. Occupancy costsdecfacility rent, maintenance, security and otherupancy related costs incurred to mar
the properties. In connection with the internatmeguring plan, discussed in Note 2, the sharedarate office space was transferred to
Tribune’s newly established real estate holding ganies on Dec. 21, 2012 and related party leageagmts were established between
Tribune Publishing and the real estate holding camigs. Beginning in
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2013, the occupancy costs for shared corporateso$ipace were replaced with rent expense. Histaataipancy costs and rent expense are
recorded in selling, general and administrativeemse in its combined statements of comprehensomrie. The related party lease agreemen
are discussed in further detail below.

Other support costs related to charges to Tribwinishing from Tribune Affiliates for audit and bafees, shared resources,
syndicated content and other support services. 8osts were allocated based on actual costs irtarré Tribune Publishing’s revenue as a
percentage of total Tribune revenue.

Cost recoveries reflect costs recovered from Trbaind Tribune Affiliates for functions provided Bgibune Publishing, including
shared resources, purchase and syndicated copitientitng and direct mail, sales services, researgchoccupancy costs. Such costs were
primarily allocated based on usage or other volumasurements, management estimates of the pereasfttime that employees spent on
operating activities at Tribune and Tribune Affiea and square footage.

Severance costs incurred by Tribune at serviceecettiat provide a benefit to Tribune Publishingehbeen allocated and included
within corporate management fee, service centgo@tiptechnology service center support and ocotypansts, as applicable. Allocated
severance costs totaled $1.7 million, $0.4 milkow $1.6 million in 2013, 2012 and 2011, respettivend were primarily allocated based on
Tribune Publishing’s revenue as a percentage af Tatbune revenue or Tribune Publishing’s totédehted expense as a percentage of total
Tribune allocable costs.

As noted above, Tribune’s service centers proagsstantially all of Tribune Publishing’s disbursarteeon its behalf. These
disbursements are settled through equity (deficit).

Promissory Demand Notes Due to Tribune Affiliate—In connection with the Leveraged ESOP Transactidrisune entered into
an $8.028 hillion senior secured credit agreenengmended on June 4, 2007 (collectively, the ‘Creggteement”). Pursuant to the terms of
the Credit Agreement, Tribune Finance issued preonisdemand notes aggregating $2.8 billion to aeffabune Publishing Debtors. Interest
on these promissory demand notes was payableaatanpum rate equal to the rate of interest apgpkc the funds contributed to Tribune
Finance by Tribune pursuant to the Credit Agreement

As a result of the Tribune Publishing Debtors’ Clead 1 filings, these promissory demand notes vedefault. Prior to the
Effective Date, any efforts to enforce the Tribihelishing Debtorspayment obligations pursuant to the promissory dehmetes were stay
as a result of the filing of the Chapter 11 PetisioAs a result, these promissory demand notescltaled in liabilities subject to compromise
in Tribune Publishing’s combined balance sheetackordance with ASC Topic 852, following the RetitDate, Tribune Publishing ceased
accruing interest expense on the promissory demates classified as a liability subject to compregniAccrued interest on the promissory
demand notes was also classified as liabilitiegestito compromise and amounted to $22.9 milliobet. 30, 2012. These promissory dem
notes, and the related accrued interest, were qubady forgiven by Tribune Finance on the Effeetlvate in accordance with and pursuant tc
the terms of the Plan.

Medical and Workers’ Compensation Benefit Plans—Tribune Publishing participates in Tribune-spoesbemployee benefit
plans, including medical and workers’ compensatidiacations of benefit plan costs varied by plgpda and were based on actuarial
valuations of cost and/or liability, premium amauand payroll. Total benefit plan costs allocate@ribune Publishing amounted to $49.3
million, $52.2 million and $60.3 million in 2013022 and 2011, respectively, and are recorded inaddamles and selling, general and
administrative expense, as appropriate, in the aoedbstatements of comprehensive income. While
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management believes the cost allocation metholizadtifor the benefit plans were reasonable arldetfd the portion of such costs attributed
to Tribune Publishing, the amounts may not be mprative of the costs necessary for Tribune Phiblisto operate as a stand-alone busines:

Defined Benefit Plans—Retirement benefits obligations pursuant to thiedme-sponsored defined benefit pension plans have
historically been and will continue to be an ohbliga of Tribune. Therefore, Tribune Publishing acats for (credits) costs associated with
these defined benefit pension plans as a partitipanulti-employer plans in accordance with ASQoito715. Annual (credits) costs related to
Tribune-sponsored pension plans, which totaled .8j2®illion, $66.8 million and $39.2 million in fisl years 2013, 2012 and 2011,
respectively, were based upon a specific allocatfcarctuarially determined service costs plus #otation of the remaining net periodic
pension cost components based upon Tribune Puldishproportional share of the pension liabilityibline-sponsored pension plan (income)
expense allocated to Tribune Publishing is recoidemst of sales and selling, general and admatise expense, as appropriate, in the
combined statements of comprehensive income. Asxoémber 2012, substantially all of the Tribunersmoed defined benefit pension plans
have been frozen.

The weighted average assumptions used each yaacaunting for Tribune’s pension benefits priob&ing allocated to Tribune
Publishing, are summarized in the below table:

Pension Plans

2013 2012
Discount rate for expense 3.85% 4.1(%
Increase in future salary levels for expe 3.5(% 3.5(%
Long-term rate of return on pla’ assets for expen: 7.5(% 7.5(%

While management believes the allocation methoitizad for the Tribunesponsored pension plans were reasonable and esfldw
portion of such (income) cost attributed to Tribdheblishing, the amounts may not be representafittee costs necessary for Tribune
Publishing to operate as a stand-alone business.

Defined Contribution Plans —Tribune Publishing employees have historicallytipgrated in various Tribune qualified 401
(k) savings plans, which permit eligible employ&msake voluntary contributions on a pretax baEig plans allowed participants to invest
their savings in various investments. Amounts chdrg expense by Tribune Publishing for employertriioutions to Tribune 401(k) savings
plans totaled $13.3 million, $16.6 million and ¥ &illion in fiscal years 2013, 2012 and 2011, ezsjvely, and are recorded in cost of sales
and selling, general and administrative expensappgopriate, in the combined statements of congmsgilie income.

Related Party Lease Agreements—As described in Note 1, on Dec. 21, 2012, the nitgjof the land and buildings owned by
Tribune Publishing were transferred to Tribune's/lyeestablished real estate holding companies.fAkeodate of the transfers, the carrying
value of the transferred properties was $294.5anill

On Nov. 15, 2013, Tribune Publishing transferred dmditional properties to the real estate holdimigpanies and subsequently
leased back the properties from Tribune. The cagryalue of the properties transferred on Nov.218,3 was $18.0 million.

In 2013, Tribune Publishing entered into relatedypkease agreements with the real estate holdingpanies to lease back certain
land and buildings that were transferred on De¢2P12. The initial term of these non-cancellalelated party lease agreements is either five
or ten years, with two optional renewal terms. Winié Publishing determined that pursuant to thederfithe leases, it maintained forms of
continuing
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involvement with the properties subject to relgtedty leases, which, in accordance with ASC Togi@, recluded Tribune Publishing from
derecognizing those properties from its combinedrftial statements. As a result, Tribune Publisbmmginued to account for and depreciate
the carrying values of the transferred propertiggect to related party leases and rent payments aecounted for as dividends to Tribune an
Tribune Affiliates. Tribune Publishing recorded $4illion of depreciation expense for such progartiuring fiscal year 2013.

On Dec. 1, 2013, Tribune Publishing modified thiated party leases to eliminate certain protectimosided to the landlord in the
event of default by the tenant, including the rightollect rent and other balances owed by tenader the leases utilizing insurance proceed:
received by the landlord in the event of damageaihdrwise payable to the tenant, as well as tig tocollect rent directly from subtenants
the extent all or a portion of the premise is sulfersuant to ASC Topic 840, these provisionsgradluded Tribune Publishing from
derecognizing those properties from its combingdrftial statements. As a result of these modificati Tribune Publishing determined that it
no longer had forms of continuing involvement wtitle transferred properties and derecognized suapepiies from its combined financial
statements by recording a $337.6 million reductmnet properties and a corresponding reductigdh@garent company investment compol
of equity (deficit) in its combined balance shdatbune Publishing has accounted for these relptety leases as operating leases beginnir
Dec. 1, 2013. In connection with all related pdeyse agreements, Tribune Publishing recognized$hilion of rent expense for fiscal year
2013, recorded in cost of sales and selling, géaechadministrative expense, as appropriate.

In addition, in 2013, Tribune Publishing enteret imarious related party lease agreements withkaufe real estate holding
company to lease the portions of the shared compoféice space that Tribune Publishing continwesdcupy for an initial 5-year term. In
accordance with ASC Topic 840, Tribune Publishiag hccounted for these related party leases aatopgleases in 2013. Costs associated
with the related party lease agreements for shaogubrate office space were recorded in sellingegd and administrative expense.

Tribune Publishing’s minimum lease payments undenélated party operating lease arrangementssamdl@aws (in thousands):

2014 $ 35,39
2015 36,977
2016 37,88
2017 38,877
2018 29,97«
Thereaftel 96,57¢
Total $275,68:

The remainder of the transferred properties, whiath a carrying value of $28.5 million as of theedatt the transfers, are no longer
utilized in the operations of Tribune Publishingetefore, Tribune Publishing did not enter intated party leases for those properties. During
the second half of 2013, Tribune Publishing entéméalmanagement agreements with the real estadénlgacompanies pursuant to which it
will manage those properties for an initial ternoog year, cancellable by the real estate holdimgpanies with a 30-day notice.
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NOTE 7: INVENTORIES

Inventories consisted of the following (in thoussnd

sSuccesso
Dec. 29, 201
Newsprint $ 13,83:
Other 391
Total inventories $ 14,22:

Predecesso

Dec. 30, 201
$ 12,46"

72
$ 12,53;

As discussed in Note 4, effective Dec. 31, 2012iarmbnjunction with the adoption of fresh-stapeeing, Reorganized Tribune
Publishing elected to change its costing methated=IFO method for newsprint inventories. Newspnrentories valued under the LIFO

method were less than current cost by approxim&®ly million at Dec. 30, 2012.

NOTE 8: GOODWILL, OTHER INTANGIBLE ASSETS AND INTAN GIBLE LIABILITIES

Goodwill, other intangible assets and intangikdilities at Dec. 29, 2013 and Dec. 30, 2012 coedisf the following (in

thousands):

Successo Predecesso
Dec. 29, 201: Dec. 30, 201:
Accumulated
Gross Net Gross Accumulated Net
Amount  Amortization ~ Amount Amount Amortization Amount
Other intangible assets subject to amortizatior
(1)
Subscribers (useful life of 2 to 10 yea $ 369, $ (919) $ 2,77 $ 97,57¢ % (76,719 $20,85"
Advertiser relationships (useful life of 2 to 13ays) 14,33: (2,037) 12,30( — — —
Other (useful life of 1 to 15 year 17,06 (3,459 13,601 11,60¢ (9,555 2,05¢
Total $35,080 $ (6,407 $28,68: $109,18! $ (86,2749 $22,91:
Goodwill and other intangible assets not subject
to amortization
Goodwill 15,33: —
Newspaper masthea 31,80( 6,00(
Total goodwill and other intangible ass $ 75,811 $28,91:
Intangible liabilities subject to amortization
Lease contract intangible liabilitit (54E) 21¢ (327) — — —
Total intangible liabilities subject to amortizati $ (545 $ 21t $ (329) $ — 3 - $ —

(1) Useful lives presented in the table above reprabese used by the Succes:
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The changes in the carrying amounts of intangibsets subject to amortization during the yearse:i. 29, 2013 and Dec. 30,
2012 were as follows (in thousands):

Intangible assets subject to amortizatior

Balance as of Dec. 25, 2011 (Predeces $ 28,46’
Amortization expens (6,387)
Additions 82¢
Balance as of Dec. 30, 2012 (Predeces $ 22,91
Fresh star 12,17¢
Amortization expens (6,580
Additions 17
Balance as of Dec. 29, 2013 (Succes $ 28,68

The changes in the carrying amounts of intangibgets not subject to amortization and goodwilliythe years ended Dec. 29,
2013 and Dec. 30, 2012 were as follows (in thousand

Other intangible assets not subject to amortization

Balance as of Dec. 25, 2011 and Dec. 30, 2012 éeesgor $ 6,00(
Fresl-start reporting adjustmen 25,80(
Balance as of Dec. 31, 2012 and Dec. 29, 2013 €350, $ 31,80(
Goodwill

Balance as of Dec. 25, 2011 and Dec. 30, 2012 éeesgor $ —
Fresl-start reporting adjustmen 15,33!
Balance as of Dec. 31, 2012 and Dec. 29, 2013 €&3sot, $ 15,33

As disclosed in Note 4, Tribune Publishing reviggesdwill and other indefinite-lived intangible atsér impairment annually, or
more frequently if events or changes in circumstarindicate that an asset may be impaired, in daoce with ASC Topic 350. As of the
fourth quarter of 2013 Tribune Publishing condudtsdnnual goodwill impairment test utilizing ttveo-step impairment test and its annual
impairment test of other indefinite-lived intangitdssets in accordance with ASC Topic 350. No impait charges were recorded.

The determination of estimated fair values of goitldvnd other indefinite-lived intangible assetgu&es many judgments,
assumptions and estimates of several critical factocluding projected revenues and related groatibs, projected operating margins and
flows, estimated income tax rates, capital expenelst, market multiples and discount rates, as agedipecific economic factors such as royalty
rates for newspaper mastheads. Fair value estiffateach of Tribune Publishing’s indefinite-livattangible assets are inherently sensitive t
changes in these estimates. Adverse changes istedpaperating results and/or unfavorable changethier economic factors could result in
non-cash impairment charges in the future under A8gic 350.

Amortization expense relating to amortizable infalegassets is expected to be approximately $6libmin 2014, $5.0 million in
2015, $4.9 million in 2016, $1.9 million in 2017cafi1.9 million in 2018.
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NOTE 9: INVESTMENTS

Investments consisted of equity method investmienéding $2.8 million at Dec. 29, 2013 and $4.0limil at Dec. 30, 2012. The
balance is largely comprised of the investmentsanadhe following private companies:

Compan % Owned

CIPS Marketing Group, Inc 50%
Homefinder.com, LLC 33%
Locality Labs, LLC 35%
McClatchy/Tribune Information Servici 50%

In 2013, 2012 and 2011, Tribune Publishing recotdsdes of $1.2 million, $2.3 million and $0.9 naifi, respectively, relating to its
equity method investments. In 2013, Tribune didmake any new investments or receive any distabstirom its equity method investmer
In 2012, Tribune Publishing made an aggregate $8I®n investment in and received a distributidir$0.6 million from its equity method
investments during the year.

In 2012, Tribune Publishing recorded a non-castagreharge of $6.1 million related to the write-dowf one of its equity method
investments. This write-down resulted from a dexlimthe fair value of the investment that Tribdhelishing determined to be other than
temporary. The estimated fair value of this invesiinwas based primarily on consideration of thevaiue of the investee’s individual assets
and liabilities at Dec. 30, 2012. The valuationutgfor this investment are not highly observalsi¢he investment is not actively traded on an
open market. Therefore, this investment is clasgiéis a Level 3 asset in the fair value hierarchgidished under ASC Topic 820 at Dec. 30,
2012.

Tribune Publishing provides support services to M@ manages its daily cash receipts and disburgen#s a result, Tribune
Publishing had an outstanding payable to MCT o8%2illion and $2.0 million for cash receipts in ess of the support services provided to
MCT as of Dec. 29, 2013 and Dec. 30, 2012, respdgti This payable is included in other obligatiémgribune Publishing’s combined
balance sheets at Dec. 29, 2013 and Dec. 30, 2012.

NOTE 10: COMMITMENTS AND CONTINGENT LIABILITIES

Operating Leases—Tribune Publishing leases certain equipment afideond production space under various prepetéiuh
postpetition operating leases. Net lease expemskifoune Publishing was $18.8 million in 2013, & énillion in 2012 and $21.0 million in
2011. Net lease expense excludes lease costseddoyrTribune and Tribune Affiliates and allocated ribune Publishing. See Note 6 for
further discussion of allocated charges from Triband Tribune Affiliates.
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Tribune Publishing’s future minimum lease paymemtder noncancellable operating leases, exclusive of leastesex into with Tribun
Affiliates as separately disclosed in Note 6, at.[®9, 2013 were as follows (in thousands):

2014 $ 19,31
2015 13,47¢
2016 9,90
2017 4,90¢
2018 4,00z
Thereaftel 4,067
Total $ 55,67

Pursuant to the terms of the Plan and subjectrtainespecified exceptions, on the Effective Datbunexpired prepetition leases of
the Debtors that were not previously assumed ectejl pursuant to Section 365 of the BankruptcyeGodejected pursuant to the Plan were
deemed assumed in accordance with, and subjeabitprovisions and requirements of Sections 36514128 of the Bankruptcy Code.

Other Commitments —At Dec. 29, 2013, Tribune Publishing had committseelated to the purchase of transportation amgsne
and market data services totaling $15.7 million.

Tribune Publishing is a party to various arrangetsvith third party suppliers to purchase newsptiltder these arrangements,
Tribune Publishing agreed to purchase 35,000 mietnis of newsprint in 2014, subject to certain fations, based on market prices at the tim¢
of purchase.

Other Contingencies—The legal entities comprising Tribune Publishingfgerations are defendants from time to time ifoastfor
matters arising out of their business operatiomaddition, the legal entities comprising Tribunélshing’s operations are involved from time
to time as parties in various regulatory, environtakand other proceedings with governmental aittserand administrative agencies.

Tribune Publishing does not believe that any matbeproceedings presently pending will have a natadverse effect, individual
or in the aggregate, on its combined financial foas;j results of operations or liquidity.
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NOTE 11: INCOME TAXES

The following is a reconciliation of income taxeswputed at the U.S. federal statutory rate to inete expense reported in the
combined statements of comprehensive income (insirads):

Successor Predecessor
2013 Dec. 31, 201 2012 2011

Income before income taxes $ 165,08t $ 2,754,55. $ 31,68¢ $ 44,15
Federal income taxes (35% in 2013, 0% in 2012 &id P

57,78 — — —

State and local income taxes, net of federal tavefie 9,15t — 292 56€

Non-deductible transaction cos 3,48¢ — — —
Federal income taxes related to non-qualified sapth S

subsidiaries — — 2,772 2,11¢

Valuation allowanct — — 35 24

Other, ne 573 — 19t (169

Income taxes on reorganization ite — (32,429 — —

Income taxes attributable to fair value adjustm — (55,349 — —

Income tax expense (bene $ 70,99: $ (87,77% $ 3,294 $ 2,53¢

Effective tax rate 43.0% (3.2)% 10.4% 5.8%

Subchapter S Corporation Election and Subsequent Gwersion to C Corporation—On March 13, 2008, Tribune filed an
election to be treated as a subchapter S corparatider the IRC, with the election effective ashaf beginning of Tribune’s 2008 fiscal year.
Tribune also elected to treat nearly all of itssdlaries, including nearly all of the subsidiaribeough which Tribune Publishing operates, as
qualified subchapter S subsidiaries. Subject ttagelimitations (such as built-in-gains tax applte for ten years to gains accrued prior to the
election), Tribune and Tribune Publishing were sudtject to federal income tax. Although most stateghich Tribune and Tribune Publishi
operate recognize subchapter S corporation ststuse impose tax at a reduced rate. Certain TriBudishing non-qualified subchapter
S subsidiaries were subject to federal and statae taxes as C corporations.

As a result of the election and in accordance WBTC Topic 740, Tribune Publishing reduced its refedred income tax assets to
report only deferred income taxes relating to stétat assess taxes on subchapter S corporatidreibaidiaries that were not qualified
subchapter S subsidiaries.

On the Effective Date and in accordance with arigjest to the terms of the Plan, (i) the ESOP wasrdsd terminated in accordance
with its terms, (i) all of Tribune’s $0.01 par u& common stock held by the ESOP was cancellediignuew shares of Reorganized Tribune
Company were issued to shareholders who did not theeecessary criteria to qualify as a subch&torporation shareholder. As a result,
Reorganized Tribune Company converted from a suyjieh& corporation to a C corporation under the #R@ therefore is subject to federal
and state income taxes at a higher effective tExinaperiods subsequent to the Effective Dates Thnversion also affected Tribune
subsidiaries that were treated as qualified sultenh&psubsidiaries, including certain legal ergifiecluded in the accompanying combined
financial statements of Tribune Publishing. Tribdhgblishing’s net tax benefit relating to this cersion and other reorganization adjustments
recorded in connection with Reorganized Tribune Gany’'s emergence from bankruptcy was $32.4 millwhich was reported as an increase
in deferred income tax assets in the PredecedSecs31, 2012 consolidated
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balance sheet and an increase in income tax bémdfie Predecessor's combined statement of corepsie income for Dec. 31, 2012. In
addition, the implementation of fresh-start repagtias described in Note 3, resulted in an aggedgatease of $61.8 million in net deferred
income tax assets in the Predecessor’s Dec. 32, @irhbined balance sheet and an aggregate inaé#6&.8 million in income tax benefit in
the Predecessor’'s combined statement of compreteeimsiome for Dec. 31, 2012.

As described in Note 3, amounts included in thel®cessor's accumulated other comprehensive inclws®) @t Dec. 30, 2012 were
eliminated. As a result, the Predecessor recor@8d’$million of previously unrecognized cumulatiwetax income in reorganization items,
and a related income tax expense of $6.4 millicitsicombined statement of comprehensive incom®#éar. 31, 2012.

Tribune Publishing’s operations are included irblirie’s federal and state S corporation incomedaxms with the exception of
certain non-qualified subchapter S subsidiaries tif® purposes of these combined financial stat&sn&nibune Publishing has computed
income taxes as if it were filing separate retu@grent income taxes payable are settled withufbthrough the equity (deficit) account.

In 2013, income taxes amounted to $71.0 milliowbich $3.5 million related to non-deductible expehand $67.5 million were
primarily as a result of Tribune Publishing’s corsien to a C corporation as discussed above.

Components of income tax expense were as follawth@usands):

Successo Predecesso
2013 Dec. 31, 201 2012 2011

Current:

U.S. federa $ 40,16 $ — $ 2,77 $ 2,15:

State and loce 10,09" — 352 662

Sut-total 50,26¢ — 3,12¢ 2,81F
Deferred:

U.S. federa 16,57 (73,269 92 (12

State and loce 4,15¢ (14,509 77 (269

Sut-total 20,72¢ (87,779 16¢ (279
Total $ 70,99: $ (87,779 $ 3,29« $ 2,53¢
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Significant components of Tribune Publishing’s deterred tax assets and liabilities were as follfiwshousands):

Successol Predecesso
Dec. 29, 201 Dec. 30, 201
Deferred tax asset

Net propertie: $ 20,92¢ $ —
Net intangibles — 25C
Postretirement and postemployment benefits ottaar gfension 19,09: 471
Employee compensation and bene 24,42¢ 607
Other future deductible iten 6,57 462
Accounts receivabl 5,06¢ 157
Investment 2,96¢ 97
Total deferred tax asse 79,05! 2,04+

Deferred tax liabilities
Net propertie: — 96¢€
Net intangibles 2,09t —
Total deferred tax liabilitie 2,09t 96€
Net deferred tax asse $ 76,95¢ $ 1,07¢

Accounting for Uncertain Tax Positions—Tribune Publishing accounts for uncertain tax foss in accordance with ASC Topic
740, which addresses the financial statement rétogmand measurement of a tax position taken peeted to be taken in a tax return. Under
ASC Topic 740, a company may recognize the taxfitesfean uncertain tax position only if it is moligely than not that the tax position will
be sustained on examination by the taxing autlestithased on the technical merits of the posid@C Topic 740 requires the tax benefit
recognized in the financial statements to be measbased on the largest benefit that has a grésaterfifty percent likelihood of being realiz
upon ultimate settlement. ASC Topic 740 also presiguidance on derecognition, classification, @geand penalties, accounting in interim
periods, and disclosure. Tribune Publishing haanme®rtain tax positions at Dec. 29, 2013 and Dec2812.

Emergence From Chapter 11—As described in Note 2, prior to the Effective ®atribune and its subsidiaries consummated an
internal restructuring, pursuant to and in accocganith the terms of the Plan. These restructumagsactions included, among other things,
(i) converting certain of Tribune’s subsidiarieoitimited liability companies or merging certaihribune’s subsidiaries into newly-formed
limited liability companies, (ii) consolidating ameallocating certain operations, entities, asaatsliabilities within the organizational structi
of Tribune and (iii) establishing a number of resfate holding companies. These transactions hadpexct on reported income tax expenst
2012.

Generally, for federal tax purposes, the dischafgedebt obligation in a bankruptcy proceedingaoramount less than its adjusted
issue price (as defined in the IRC) creates caatoati of indebtedness income (“CODI") that is extdble from the obligor’s taxable income.
However, certain income tax attributes are redioyethe amount of CODI. The prescribed order of medax attribute reduction is as follows:
() net operating losses for the year of dischange net operating loss carryforwards, (ii) mostitrearryforwards, including the general
business credit and the minimum tax credit, (i@} oapital losses for the year of discharge andaldpss carryforwards and (iv) the tax basis
of the debtors’ assets. Tribune Publishing didhaate any
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net operating loss carryforwards, credit carryfadgeor capital loss carryforwards at the Effecidage. Therefore, these tax attribute reductior
provisions did not apply and the application of @@DI rules resulted in no basis reduction to tesets of Tribune Publishing.

NOTE 12: PENSION AND OTHER POSTRETIREMENT BENEFITS

Multiemployer Pension Plans—Tribune Publishing contributes to a number of meufiployer defined benefit pension plans under
the terms of collective-bargaining agreements tbaer its uniorrepresented employees. The risks of participatinthése multiemployer pla
are different from single-employer plans in thateds contributed are pooled and may be used tadertwenefits to employees of other
participating employers. If a participating employéthdraws from or otherwise ceases to contrittaténe plan, the unfunded obligations of
plan may be borne by the remaining participatingleyers. Alternatively, if Tribune Publishing ch@ssto stop participating in one of its
multiemployer plans, it may incur a withdrawal ity based on the unfunded status of the plan.

Tribune Publishings participation in these multiemployer pension plahDec. 29, 2013, Dec. 30, 2012 and Dec. 25,,26utline
in the table below. Unless otherwise noted, thetmexent Pension Protection Act (“PPA”) Zone Statuailable in 2013 and 2012 is for the
plan’s yearend at Dec. 31, 2012 and Dec. 31, 2011, respegtiVbe PPA Zone Status is based on informationThitine Publishing receive
from the plan and is certified by the plardctuary. Among other factors, plans in the ratezare generally less than 65 percent funded, jok
the yellow zone are less than 80 percent but gré@de 65 percent funded, and plans in the greae ace at least 80 percent funded (as
determined in accordance with the PPA). The “FIP&&us Pending/Implemented” column indicates pfans/hich a financial improvement
plan (“FIP”) or a rehabilitation plan (“RP”) is &iér pending or has been implemented.

Expiration
FIP/RP Tribune Publishing Date of
Status Contributions Surcharge Collective
EIN/Pension PPA Zone Status  Pending/ (in thousands) Bargaining
Pension Func Plan Number 2013 2012 Implemented 2013 2012 2011 Imposed Agreement
GCIU—Employer May 31, 2012 tc
Retirement Benefit Plan 91-6024903 Red Red Implementec $1,13¢ $ 944 $ 89z Yes(1l) April 30,2014 (1
Chicago Newspaper Publishers Driv' Union Pension Pla 36-601953¢ Red Red Implementec 2,55: 2,35¢  1,99( No Dec. 31, 201«
Truck Drivers and Helpers Local No. 355 Pensiom| 52-604360¢ Yellow Yellow Implementec 12€ 12€ 107 No Dec. 31, 2013 (z

Other Plan — — — — 263 21€ 21¢ — —
$4,07¢ $3,63¢ $3,20¢

(1) Tribune Publishing is party to two collective bargag agreements that require contributions to@®@U—Employer Retirement Benefit Plan. Surcharges wamosed by only one agreement wh
expired on Apr. 30, 2012. During 2012, the paréietered into a new collective bargaining agreemehich expires on April 30, 2014. The other colieetbargaining agreement expired on May 31,
2012. The parties are operating under the ternisi@hgreement while the terms of a successoratalebargaining agreement are negotia

(2) A successor agreement is being negotiated andatttiepare operating under the terms of the cuneliective bargaining agreement until such agregrhas been negotiate

For the plan years ended Dec. 31, 2012, Dec. 311, a6d Dec. 31, 2010, Tribune was listed in thee&dw Newspaper Publishers
Drivers’ Union Pension Plan’s (the “Drivers’ PlarPprm 5500 as providing more than five percenheftbtal contributions for the plan. In
addition, Tribune was listed in the GCIU EmployatiRement Benefit Plan’'s Form 5500 as contributimgre than five percent of the total
contributions to the plan for the plan year ended.[31, 2012. Tribune Publishing did not provideenthan five percent of
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the total contributions for any of the other muttigoyer pension plans in which it participatedtinge years. At the date the financial
statements were issued, Forms 5500 were not alafiabthe plan years ending in 2013.

In 2009, the Drivers’ Plan was certified by itsusty to be in critical status (within the meanirdgection 432 of the IRC) as of its
plan year beginning Jan. 1, 2009. However, purstaatite Worker, Retiree, and Employer Recovery #@008, the trustees of the Drivers’
Plan elected to apply the 2008 actuarial certificafor the plan year beginning Jan. 1, 2009. Assallt, the Drivers’ Plan was not in critical
status (or in endangered or seriously endangeadasgifor its plan year beginning Jan. 1, 2009Mamnch 31, 2010, the Drivers’ Plan was
certified by its actuary to be in critical statws the plan year beginning Jan. 1, 2010. As a tethd trustees of the Drivers’ Plan were requirec
to adopt and implement a rehabilitation plan a3aof. 1, 2011 designed to enable the Drivers’ Rlarease being in critical status within the
period of time stipulated by the IRC. The termshef rehabilitation plan adopted by the trusteesiredrribune Publishing to make increased
contributions beginning on Jan. 1, 2011 through.34¢ 2025, and the trustees of the Drivers’ Planjegt that it will emerge from critical
status on Jan. 1, 2026. Based on the actuariatmgoiguns utilized as of Jan. 1, 2010 to developrétabilitation plan, it is estimated that
Tribune Publishing’s remaining share of the funditgdjgations to the Drivers’ Plan during the rehigdttion plan period is approximately $93
million as of Dec. 29, 2013. The funding obligatisrsubject to change based on a number of fadtmisiding actual returns on plan assets as
compared to assumed returns, changes in the nwhpkn participants and changes in the rate usedi$counting future benefit obligations.

Postretirement Benefits Other Than Pensions—Tribune provides postretirement health care afledisurance benefits to Tribune
Publishing eligible employees under a variety @ingl There is some variation in the provisionese plans, including different provisions
lifetime maximums, prescription drug coverage aadain other benefits. The Tribune Publishing morif the funded status and the related
service costs and comprehensive income (loss) des &ctuarially determined based on Tribune Pubfiséligible employees and is reflected
in these combined financial statements.

Obligations and Funded Status—As discussed in Note 4, Tribune Publishing recogmits portion of the overfunded or
underfunded status of the other postretirementspdanan asset or liability in its combined balestueets and recognizes changes in that funde
status in the year in which changes occur throughprehensive income (loss).
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Summarized information for Tribune Publishing’setlpostretirement plans is provided below (in tlamas):

Other Postretirement Plans

Successor Predecessor
Dec. 29, 2013 Dec. 30, 2012

Change in benefit obligation

Projected benefit obligations, beginning of y $ 49,89t $ 63,18(
Service cos 44k 664
Interest cos 1,55(C 1,99t
Impact of Medicare Reform A 76 22¢
Actuarial (gain) los: 51z (12,227
Benefits paic (4,149 (3,940
Projected benefit obligations, end of y 48,32¢ 49,89¢
Change in plar assets

Employer contribution 4,14¢ 3,94(
Benefits paic (4,149 (3,940
Fair value of plar’ assets, end of ye — —
Under funded status of the ple $ (48,329 $ (49,89Y)

Amounts recognized in Tribune Publishing’s combibathnce sheets consisted of (in thousands):

Other Postretirement Plans

Successo Predecessol
Dec. 29, 2013 Dec. 30, 2012
Employee compensation and benefits $ (5,080) $ (4,729
Postretirement medical, life and other bene (43,249 (45,166
Net amount recognize $ (48,329 $ (49,89

Tribune Publishing’s allocated portion of the coments of net periodic benefit cost for the Tribwpensored plans were as follows
(in thousands):

Other Postretirement Plans

Successor Predecessol
2013 2012 2011
Service cost $ 44F $ 664 $ 717
Interest cos 1,55( 1,99¢ 2,651
Recognized actuarial ga — (3,985) (3,599
Amortization of prior service credi — (1,199 (1,192
Net periodic benefit cost (cred $ 1,99¢ $ (2519 $ (1419

F-65



Table of Contents

TRIBUNE PUBLISHING COMPANY
NOTES TO THE COMBINED FINANCIAL STATEMENTS (Continu ed)

Amounts included in the accumulated other comprsiverincome (loss) component of equity (deficit) Tsibune Publishing were
follows (in thousands):

Other Postretirement Plans

Successol Predecesso

Dec. 29, 201 Dec. 30, 201

Unrecognized net actuarial gains (losses), nedof t $ (310 $ 29,26
Unrecognized prior service credits, net of — (2,109
Total $ 310) $ 27,15¢

As a result of the adoption of fresh-start repgrtimnamortized amounts previously charged to actatediother comprehensive
income (loss) on Tribune’s consolidated balancestvere eliminated on the Effective Date. See 8diar a presentation of the impact of the
Plan and the adoption of fresh-start reporting dhuhe Publishing’s combined balance sheet aseEfifective Date.

Assumptions—The Tribune weighted average assumptions usedyssetin accounting for other postretirement beadfiat were
utilized for these financial statements were a®ved:

Other Postretirement Plans

2013 2012
Discount rate for expense 3.15% 3.65%
Discount rate for obligatior 3.95% 3.15%

For purposes of measuring postretirement health aasts for 2013, Tribune assumed a 7.5% annuwabfancrease in the per capita
cost of covered health care benefits. The rateasasmed to decrease gradually to 5% for 2019 andineat that level thereafter. For purpose:
of measuring postretirement health care obligatairidec. 29, 2013, Tribune assumed an 8.0% anatebf increase in the per capita cost of
covered health care benefits. The rate was asstovdgtrease gradually to 5% for 2021 and remathatievel thereafter.

Assumed health care cost trend rates have a signifeffect on the amounts reported for health pkmes. As of Dec. 29, 2013, a ]
change in assumed health care cost trend rateslWwauk the following effects on Tribune Publishmgbrtion of postretirement benefits
service and interest cost and projected benefigatibn (in thousands):

1% Increase 1% Decreas:
Service cost and interest cost $ 14¢ $ (139
Projected benefit obligatic $ 2,53( $ (2,28¢)

Expected Future Benefit Payments—Benefit payments expected to be paid to Tribundighihg eligible employees under the
Reorganized Tribune’s other postretirement bepddihs are summarized below (in thousands). Thefibgragments reflect expected future
service, as appropriate.
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Other
Postretirement
Benefits
2014 $ 5,08(
2015 $ 5,04¢
2016 $ 4.86(
2017 $ 4,72¢
2018 $ 4,48¢
Thereaftel $ 18,86"

NOTE 13: STOCK-BASED COMPENSATION

On March 1, 2013, the compensation committee dfuré’s board of directors adopted the 2013 Equitgihtive Plan (the “Equity
Incentive Plan”) for the purpose of granting stegkards to directors, officers and employees oftié Stock awarded pursuant to the Equity
Incentive Plan is limited to five percent of theistanding Tribune common stock on a diluted basiere are 5,263,000 shares of New
Common Stock authorized for issuance under thetiEguientive Plan. As of Dec. 29, 2013, Tribune Hg2B4,657 shares available for grant.

The Equity Incentive Plan provides for the grantiighon-qualified stock options (“NSOs”), restridtstock units (‘RSUs"),
performance share units (“PSUs”) and restrictedwamdstricted stock awards. Pursuant to ASC Top&; 7TCompensation-Stock
Compensation,” Tribune measures stock-based corapjengosts on the grant date based on the estiffaitevalue of the award and
recognizes compensation costs on a straight-lisés lver the requisite service period for the erdivard. The Equity Incentive Plan allows
employees to surrender to Tribune shares of vesteonon stock upon vesting of their stock awardatahe time they exercise their NSOs in
lieu of their payment of the required withholdirfgs employee taxes. Tribune does not withhold taresxcess of minimum required statutory
requirements.

NSO and RSU awards generally vest 25% on each ensainy of the date of the grant. Under the Equitehtive Plan, the exercise
price of an NSO award cannot be less than the marlee of Tribune common stock at the time the N&@rd is granted and has a maximurr
contractual term of 10 years.

Tribune estimates the fair value of NSO awardsguttie Black-Scholes option-pricing model, whichammrates various
assumptions including the expected term of the dsyamlatility of the stock price, risk-free ratereturn and dividend yield. The risk-free rate
was based on the U.S. Treasury yield curve in effethe time of grant. Expected volatility was éd®n the actual historical volatility of a
select peer group of entities operating in siniil@ustry sectors as Tribune. Expected life wasutated using the simplified method, as
described under Staff Accounting Bulletin Topic 18hare-Based Payment,” as the Equity Incentiva Rlas not in existence for a sufficient
period of time for the use of Tribune-specific brétal experience in the calculation.

The following table provides the weighted averagguaptions used to determine the fair value of M@&@rds granted to Tribune
Publishing employees during the fiscal year ended.R9, 2013:

2013
Risk-free interest rate 1.21%
Expected dividend yiel 0%
Expected stock price volatilil 49.88%
Expected life (in years 6.2:2

F-67



Table of Contents

TRIBUNE PUBLISHING COMPANY
NOTES TO THE COMBINED FINANCIAL STATEMENTS (Continu ed)

Tribune determines the fair value of RSUs by refeecto the quoted market price of the Tribune comstock on the date of the
grant.

Stock-based compensation expense for participarntei Equity Incentive Plan that are solely dedidab Tribune Publishing have
been included within selling, general and admiatste expense within these combined financial statgs. Stockkased compensation expe
for participants in the Equity Incentive Plan tpatvide services to but are not solely dedicatefrioune Publishing have been allocated to
Tribune Publishing through the corporate manager@eEnand technology service center support costdescribed in Note 6. Stock-based
compensation expense related to Tribune Publistimgloyees during fiscal year 2013 totaled $1.7iomll Tribune Publishing was allocated

$2.5 million of stock-based compensation expendisdal year 2013 through the corporate managefieereind technology service center
support costs.

A summary of activity, weighted average exercideqw and weighted average fair values relatedadNtBOs granted to Tribune
Publishing employees is as follows:

2013
Weighted Avg
Weighted Remaining Aggregate
Avg. Exercise Weighted Contractual Intrinsic Value
Shares Avg. Term
(In thousands’ Price Fair Value (In years) (In thousands)
Outstanding,
beginning of periot — $ — $ — — $ —
Grantec 97 56.6( 27.5¢
Exercisec — — —
Cancellec — — —
Forfeited 9 56.6( 27.5:
Outstanding, end of
period 88 $ 56.6( $ 27.5: 9.4 $ 1,85¢

Vested, end of peria — = — _____— R —

A summary of activity and weighted average faiueal related to the RSUs granted to Tribune Publisemployees is as follows:

2013
Weighted Avg.
Remaining
Weighted Avg Contractual Term
Shares
(In thousands’ Fair Value (In years)
Outstanding, beginning of period — $ —
Grantec 12¢€ 56.6(
Vested and issue — —
Forfeited 9 56.6(
Outstanding and nonvested, end of pe 117 $ 56.6( 3.2




Table of Contents

TRIBUNE PUBLISHING COMPANY
NOTES TO THE COMBINED FINANCIAL STATEMENTS (Continu ed)

As of Dec. 29, 2013, Tribune Publishing had notrgebgnized compensation cost on nonvested awarfidlaws (in thousands):

Weighted Average
Remaining Recognitior
Unrecognized Period
Compensation Cos (In years)
Nonvested awarc $ 7,321 3.2
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