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DATED:  December 17, 2010

THIS IS NOT A SOLICITATION OF ACCEPTANCE OR REJECTION OF THE
NOTEHOLDER PLAN.  THIS NOTEHOLDER SPECIFIC DISCLOSURE STATEMENT
IS BEING SUBMITTED FOR APPROVAL BUT HAS NOT YET BEEN APPROVED BY
THE BANKRUPTCY COURT.  SOLICITATION OF ACCEPTANCE OR REJECTION
OF THE NOTEHOLDER PLAN MAY OCCUR ONLY AFTER THE BANKRUPTCY
COURT APPROVES THIS NOTEHOLDER SPECIFIC DISCLOSURE STATEMENT.

The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification number, are:
Tribune Company (0355); 435 Production Company (8865); 5800 Sunset Productions Inc. (5510); Baltimore Newspaper
Networks, Inc. (8258); California Community News Corporation (5306); Candle Holdings Corporation (5626); Channel 20, Inc.
(7399); Channel 39, Inc. (5256); Channel 40, Inc. (3844); Chicago Avenue Construction Company (8634); Chicago River
Production Company (5434); Chicago Tribune Company (3437); Chicago Tribune Newspapers, Inc. (0439); Chicago Tribune
Press Service, Inc. (3167); ChicagoLand Microwave Licensee, Inc. (1579); Chicagoland Publishing Company (3237);
Chicagoland Television News, Inc. (1352); Courant Specialty Products, Inc. (9221); Direct Mail Associates, Inc. (6121);
Distribution Systems of America, Inc. (3811); Eagle New Media Investments, LLC (6661); Eagle Publishing Investments, LLC
(6327); forsalebyowner.com corp. (0219); ForSaleByOwner.com Referral Services LLC (9205); Fortify Holdings Corporation
(5628); Forum Publishing Group, Inc. (2940); Gold Coast Publications, Inc. (5505); GreenCo, Inc. (7416); Heart & Crown
Advertising, Inc. (9808); Homeowners Realty, Inc. (1507); Homestead Publishing Co. (4903); Hoy, LLC (8033); Hoy
Publications, LLC (2352); InsertCo, Inc. (2663); Internet Foreclosure Service, Inc. (6550); JuliusAir Company LLC (9479);
JuliusAir Company II, LLC; KIAH Inc. (4014); KPLR, Inc. (7943); KSWB Inc. (7035); KTLA Inc. (3404); KWGN Inc. (5347);
Los Angeles Times Communications LLC (1324); Los Angeles Times International, Ltd. (6079); Los Angeles Times
Newspapers, Inc. (0416); Magic T Music Publishing Company (6522); NBBF, LLC (0893); Neocomm, Inc. (7208); New Mass.
Media, Inc. (9553); Newscom Services, Inc. (4817); Newspaper Readers Agency, Inc. (7335); North Michigan Production
Company (5466); North Orange Avenue Properties, Inc. (4056); Oak Brook Productions, Inc. (2598); Orlando Sentinel
Communications Company (3775); Patuxent Publishing Company (4223); Publishers Forest Products Co. of Washington (4750);
Sentinel Communications News Ventures, Inc. (2027); Shepard’s Inc. (7931); Signs of Distinction, Inc. (3603); Southern
Connecticut Newspapers, Inc. (1455); Star Community Publishing Group, LLC (5612); Stemweb, Inc. (4276); Sun-Sentinel
Company (2684); The Baltimore Sun Company (6880); The Daily Press, Inc. (9368); The Hartford Courant Company (3490);
The Morning Call, Inc. (7560); The Other Company LLC (5337); Times Mirror Land and Timber Company (7088); Times
Mirror Payroll Processing Company, Inc. (4227); Times Mirror Services Company, Inc. (1326); TMLH 2, Inc. (0720); TMLS I,
Inc. (0719); TMS Entertainment Guides, Inc. (6325); Tower Distribution Company (9066); Towering T Music Publishing
Company (2470); Tribune Broadcast Holdings, Inc. (4438); Tribune Broadcasting Company (2569); Tribune Broadcasting
Holdco, LLC (2534); Tribune Broadcasting News Network, Inc., n/k/a Tribune Washington Bureau Inc. (1088); Tribune
California Properties, Inc. (1629); Tribune CNLBC, LLC f/k/a Chicago National League Ball Club, LLC (0347); Tribune Direct
Marketing, Inc. (1479); Tribune Entertainment Company (6232); Tribune Entertainment Production Company (5393); Tribune
Finance, LLC (2537); Tribune Finance Service Center, Inc. (7844); Tribune License, Inc. (1035); Tribune Los Angeles, Inc.
(4522); Tribune Manhattan Newspaper Holdings, Inc. (7279); Tribune Media Net, Inc. (7847); Tribune Media Services, Inc.
(1080); Tribune Network Holdings Company (9936); Tribune New York Newspaper Holdings, LLC (7278); Tribune NM, Inc.
(9939); Tribune Publishing Company (9720); Tribune Television Company (1634); Tribune Television Holdings, Inc. (1630);
Tribune Television New Orleans, Inc. (4055); Tribune Television Northwest, Inc. (2975); ValuMail, Inc. (9512); Virginia
Community Shoppers, LLC (4025); Virginia Gazette Companies, LLC (9587); WA TL, LLC (7384); WCWN LLC (5982);
WDCW Broadcasting, Inc. (8300); WGN Continental Broadcasting Company (9530); WL VI Inc. (8074); WPIX, Inc. (0191);
and WTXX Inc. (1268).  The Debtors’ corporate headquarters and the mailing address for each Debtor is 435 North Michigan
Avenue, Chicago, Illinois 60611.
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and waived the applicable Statutes of Limitation.  The Tolling Agreement extends the Statutes of
Limitation until June 30, 2011 (unless certain other termination events occur).  With the
extension of the Statutes of Limitation with respect to the Intercompany Claims Avoidance
Actions, the Intercompany Claims Avoidance Actions will be investigated and prosecuted post-
Confirmation.  The Noteholder Plan contemplates that all matters related to Intercompany
Claims will be either litigated in connection with Confirmation or become Litigation Trust
Causes of Action, the resolution of which will impact ultimate distributions to Creditors.

Based on the foregoing, all Intercompany Claims will be deemed Disputed Claims under
the Noteholder Plan.  Accordingly, in order forThe Bankruptcy Court will determine in
connection with Confirmation whether Holders of Intercompany Claims towill be entitled to vote
to accept or reject the Noteholder Plan, the Holders of such Claims must file a motion under
Bankruptcy Rule 3018(a) by the date established by the Bankruptcy Court and obtain
Bankruptcy Court authority to vote such Claims.  If no Holders of Claims in a particular Class
vote to accept or reject the Noteholder Plan, except for such Classes that are deemed to reject the
Noteholder Plan, the Noteholder Plan shall be deemed accepted by the Holders of such Claims in
such Class.  See In re Ruti-Sweetwater, Inc., 836 F.2d 1263, 1266 (10th Cir. 1988); In re
Adelphia Commc’ns Corp., et al., 368 B.R. 140, 261-262 (Bankr. S.D.N.Y. 2007); cf. In re
Szostek, 886 F.2d 1405, 1413 (3d Cir. 1989).   For the avoidance of doubt, Classes 1J through
111J are not deemed to reject the Noteholder Plan.

5. Related Causes of Action

Aggregate recoveries for most Classes under the Noteholder Plan depend heavily on the
ultimate outcome of the LBO-Related Causes of Action and the State Law Avoidance Claims.
While the Examiner’s Report contains detailed analyses and projected outcomes regarding the
LBO-Related Causes of Action to be pursued by the Litigation Trust and State Law Avoidance
Claims to be pursued by the Creditors’ Trust, it is not known with certainty how a court will rule
on the issues, nor what the ultimate recoveries will be.  Furthermore, it is unknown how long it
will take to settle or reach and recover on judgments in the LBO-Related Causes of Action and
the State Law Avoidance Claims.

All current and former LBO Lenders, and all Loan Agents and advisors that received
payments in respect of such Claims or in connection with the incurrence of such obligations of
the Debtors prior to the Effective Date, (whether on account of principal, interest, fees, expenses
or otherwise) may be required to disgorge such amounts based on the final resolution of the
Litigation Trust Causes of Action (but they will not be required to disgorge any consideration
received under the Noteholder Plan regardless of the final resolution of the Litigation Trust
Causes of Action).  All proceeds of the Litigation Trust Causes of Action and all amounts held in
the Distribution Trust Reserve, net of any additional expenses of the Litigation Trust and
Distribution Trust (including without limitation any taxes required to be paid by such Trusts),
shall be distributed to the Holders of Distribution Trust Interests in accordance with the terms of
the Noteholder Plan and the Litigation Distribution Orders.

C. The Noteholder Plan is Fair, Reasonable and In the Best Interests of the Debtors’
Estates and All Creditors

 23



V.

CLASSES ENTITLED TO VOTE ON THE NOTEHOLDER PLAN

The following chart describes whether each Class of Claims and Interests is entitled to
vote to accept or reject the Noteholder Plan.  For a complete description of voting procedures
and deadlines, please see section IX of the General Disclosure Statement.

Class Impaired/Unimpaired Entitled to Vote
Priority Non-Tax Claims100

Unimpaired No

Other Secured Claims101
Unimpaired No

Step One Senior Loan Claims Impaired Yes

Step One Senior Loan Guaranty
Claims

Impaired Yes

Step Two Senior Loan Claims Impaired Yes

Step Two Senior Loan Guaranty
Claims

Impaired Yes

Bridge Loan Claims Impaired Yes

Bridge Loan Guaranty Claims Impaired Yes

Senior Noteholder Claims Impaired Yes

PHONES Notes Claims Impaired Yes

EGI-TRB LLC Notes Claims Impaired Yes

Other Parent Claims Impaired Yes

Other Guarantor Debtor Claims Impaired Yes

Other Non-Guarantor Debtor Claims Unimpaired No

Intercompany Claims Impaired NoTo be determined102

Subordinated Securities Claims Impaired Yes

Tribune Interests Impaired No

Interests in Guarantor Debtors Unimpaired No

Interests in Non-Guarantor Debtors Unimpaired No

100 Treatment applies to such Class at all Debtor entities.
101 Treatment applies to such Class at all Debtor entities.
102 The Debtors may obtain authority to vote on the Noteholder Plan on account of Intercompany Claims if they seek and obtain approval from 
the Bankruptcy Court to vote on such Intercompany Claims in accordance with procedures to be established by the Bankruptcy Court under 
Bankruptcy Rule 3018.102 The Bankruptcy Court will determine in connection with Confirmation whether Holders of Intercompany Claims will 
be entitled to vote to accept or reject the Noteholder Plan
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XI.

CONCLUSION

The Proponents believe that Confirmation and implementation of the Noteholder Plan is
in the best interests of all Creditors, and urge Holders of Impaired Claims and Interests to vote to
accept the Noteholder Plan and to evidence such acceptance by returning their Noteholder
Ballots so that they will be received no later than the Voting Deadline.

Dated: New York, New York
December 17, 2010
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