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THE INFORMATION CONTAINED IN THIS SPECIFIC DISCLOSRE
STATEMENT FOR THE JOINT PLAN OF REORGANIZATION (THE
“NOTEHOLDER SPECIFIC DISCLOSURE STATEMENYFOR TRIBUNE
COMPANY AND ITS SUBSIDIARIES PROPOSED BY AURELIUSAPITAL
MANAGEMENT, LP, ON BEHALF OF ITS MANAGED ENTITIESDEUTSCHE
BANK TRUST COMPANY AMERICAS, IN ITS CAPACITY AS SUCESSOR
INDENTURE TRUSTEE FOR CERTAIN SERIES OF SENIOR NCF,EEAW
DEBENTURE TRUST COMPANY OF NEW YORK, IN ITS CAPACWTAS
SUCCESSOR INDENTURE TRUSTEE FOR CERTAIN SERIES GBNEOR NOTES,
AND WILMINGTON TRUST COMPANY, IN ITS CAPACITY AS THE PHONES
NOTES INDENTURE TRUSTEE, ARE INCLUDED HEREIN FOR RBPOSES OF
SOLICITING ACCEPTANCES OF THE JOINT PLAN OF REORGAMTION FOR
TRIBUNE COMPANY AND ITS SUBSIDIARIES, AS MAY BE MOIIFIED
AMENDED, AND/OR SUPPLEMENTED FROM TIME TO TIME (THE
“NOTEHOLDER PLAN’) AND MAY NOT BE RELIED UPON FOR ANY PURPOSE
OTHER THAN TO DETERMINE HOW TO VOTE ON THE NOTEHOLER PLAN.
NO SOLICITATION OF VOTES TO ACCEPT THE NOTEHOLDER_.RN MAY BE
MADE EXCEPT PURSUANT TO SECTION 1125 OF TITLE 11 OHE UNITED
STATES CODE (THE "BANKRUPTCY CODBE.

ALL CREDITORS ENTITLED TO VOTE ON THE NOTEHOLDER AN
ARE ADVISED AND ENCOURAGED TO READ THE GENERAL DISCMOSURE
STATEMENT, THE NOTEHOLDER SPECIFIC DISCLOSURE STAVMEENT AND
THE NOTEHOLDER PLANIN THEIR ENTIRETBEFORE VOTING TO ACCEPT
OR REJECT THE NOTEHOLDER PLAN OR ANY OTHER PLAN HID IN THESE
CASES (COLLECTIVELY, THE “COMPETING PLANSY. ALL CREDITORS
ENTITLED TO VOTE ON THE NOTEHOLDER PLAN SHOULD CARBJLLY
READ AND CONSIDER FULLY THE RISK FACTORS SET FORTIN SECTION
XIl OF THE GENERAL DISCLOSURE STATEMENT AND SECTIONI OF THE
NOTEHOLDER SPECIFIC DISCLOSURE STATEMENT BEFORE VNG TO
ACCEPT OR REJECT THE NOTEHOLDER PLAN OR ANY COMPEIG PLAN. A
COPY OF THE NOTEHOLDER PLAN IS ANNEXED HERETO AS EXBIT A.
SUMMARIES AND STATEMENTS MADE IN THE NOTEHOLDER SREFIC
DISCLOSURE STATEMENT ARE QUALIFIED IN THEIR ENTIREY BY
REFERENCE TO THE NOTEHOLDER PLAN AND THE EXHIBITSMNEXED TO
THE NOTEHOLDER PLAN AND THE NOTEHOLDER SPECIFIC D3 OSURE
STATEMENT. THE STATEMENTS CONTAINED IN THE NOTEHCORER
SPECIFIC DISCLOSURE STATEMENT ARE MADE ONLY AS OFHE DATE
HEREOF, AND THERE CAN BE NO ASSURANCE THAT THE STAMENTS
CONTAINED HEREIN WILL BE CORRECT AT ANY TIME AFTERTHE DATE
HEREOF. IN THE EVENT OF ANY CONFLICT BETWEEN THEESCRIPTIONS
SET FORTH IN THE GENERAL DISCLOSURE STATEMENT, THEEOTEHOLDER
SPECIFIC DISCLOSURE STATEMENT AND THE TERMS OF THNOTEHOLDER
PLAN, THE TERMS OF THE NOTEHOLDER PLAN WILL GOVERN.

THE NOTEHOLDER SPECIFIC DISCLOSURE STATEMENT HAS BH
PREPARED IN ACCORDANCE WITH SECTION 1125 OF THE BKRUPTCY



CODE AND RULE 3016(b) OF THE FEDERAL RULES OF BANKRTCY
PROCEDURE AND NOT NECESSARILY IN ACCORDANCE WITH GIER NON-
BANKRUPTCY LAW.

CERTAIN STATEMENTS CONTAINED IN THE NOTEHOLDER SPHREIC
DISCLOSURE STATEMENT, INCLUDING PROJECTED FINANCIAL
INFORMATION, VALUATION, THE ALLOCATION OF VALUE AMONG THE
DEBTORS AND THEIR NON-DEBTOR AFFILIATES, ILLUSTRATE CREDITOR
RECOVERIES AND OTHER FORWARD-LOOKING STATEMENTS, ARBASED,
AT LEAST IN PART, ON ESTIMATES AND ASSUMPTIONS OBTINED
DIRECTLY FROM THE DEBTORS, AS SET FORTH IN THE GEREAL
DISCLOSURE STATEMENT. THERE CAN BE NO ASSURANCE AH SUCH
STATEMENTS WILL BE REFLECTIVE OF ACTUAL OUTCOMESMOREOVER,
THE PROPONENTS RESERVE ALL OF THEIR RESPECTIVE RIGHTO ASSERT
AT CONFIRMATION THAT THE VALUATION AND ALLOCATION OF VALUE
MAY BE DIFFERENT THAN AS SET FORTH IN THE GENERAL BCLOSURE
STATEMENT. FORWARD-LOOKING STATEMENTS ARE PROVIDEIN OR
ADOPTED BY THE NOTEHOLDER SPECIFIC DISCLOSURE STAVIENT
PURSUANT TO THE SAFE HARBOR ESTABLISHED UNDER THERIVATE
SECURITIES LITIGATION REFORM ACT OF 1995 AND SHOULBE
EVALUATED IN THE CONTEXT OF THE ESTIMATES, ASSUMPTNS,
UNCERTAINTIES, AND RISKS DESCRIBED HEREIN AND IN TH GENERAL
DISCLOSURE STATEMENT.

FURTHER, READERS ARE CAUTIONED THAT ANY FORWARD-
LOOKING STATEMENTS HEREIN ARE BASED ON ASSUMPTIONBHAT ARE
BELIEVED TO BE REASONABLE, BUT ARE SUBJECT TO A WIDRANGE OF
RISKS INCLUDING, BUT NOT LIMITED TO, RISKS ASSOCIAED WITH (1)
FUTURE FINANCIAL RESULTS AND LIQUIDITY, INCLUDING THE ABILITY TO
FINANCE OPERATIONS IN THE NORMAL COURSE, (ll) VARIOS FACTORS
THAT MAY AFFECT THE VALUE OF THE NEW COMMON STOCK © BE
ISSUED UNDER THE NOTEHOLDER PLAN, (lll) THE RELATIRSHIPS WITH
AND PAYMENT TERMS PROVIDED BY TRADE CREDITORS, (IVADDITIONAL
FINANCING REQUIREMENTS POST-RESTRUCTURING, (V) FURE
DISPOSITIONS AND ACQUISITIONS, (VI) THE EFFECT OFA@MPETITIVE
PRODUCTS, SERVICES OR PRICING BY COMPETITORS, (W\IHANGES TO
THE COSTS OF COMMODITIES AND RAW MATERIALS, (VIIlTHE PROPOSED
RESTRUCTURING AND COSTS ASSOCIATED THEREWITH, (IXHE ABILITY
TO OBTAIN RELIEF FROM THE BANKRUPTCY COURT TO FACITATE THE
SMOOTH OPERATION UNDER CHAPTER 11, (X) THE CONFIRMAON AND
CONSUMMATION OF THE NOTEHOLDER PLAN AND (XI) EACH ® THE
OTHER RISKS IDENTIFIED IN THE GENERAL DISCLOSURE &TEMENT AND
THE NOTEHOLDER SPECIFIC DISCLOSURE STATEMENT. DUB THESE
UNCERTAINTIES, READERS CANNOT BE ASSURED THAT ANYBRWARD-
LOOKING STATEMENTS WILL PROVE TO BE CORRECT. THEROPONENTS
ARE UNDER NO OBLIGATION TO (AND EXPRESSLY DISCLAIMANY
OBLIGATION TO) UPDATE OR ALTER ANY FORWARD-LOOKING
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STATEMENTS WHETHER AS A RESULT OF NEW INFORMATIONFUTURE
EVENTS, OR OTHERWISE, UNLESS INSTRUCTED TO DO SO BME
BANKRUPTCY COURT.

AS TO CONTESTED MATTERS, ADVERSARY PROCEEDINGS AND
OTHER ACTIONS OR THREATENED ACTIONS, THE NOTEHOLDERPECIFIC
DISCLOSURE STATEMENT SHALL NOT CONSTITUTE OR BE CGNRUED AS
AN ADMISSION OF ANY FACT OR LIABILITY, STIPULATION OR WAIVER, BUT
RATHER AS A STATEMENT MADE IN SETTLEMENT NEGOTIATI®DIS. THE
NOTEHOLDER SPECIFIC DISCLOSURE STATEMENT WILL NOTEB
ADMISSIBLE IN ANY NON-BANKRUPTCY PROCEEDING INVOLVNG THE
DEBTORS, THE PROPONENTS OR ANY OTHER PARTY, NOR WIIT BE
CONSTRUED TO BE CONCLUSIVE ADVICE ON THE TAX, SECURES, OR
OTHER LEGAL EFFECTS OF THE NOTEHOLDER PLAN AS TO HDERS OF
CLAIMS AGAINST, OR EQUITY INTERESTS IN, THE DEBTOR®N THESE
CHAPTER 11 CASES.

THE STATEMENTS CONTAINED IN THE NOTEHOLDER SPECIFIC
DISCLOSURE STATEMENT ARE MADE AS OF THE DATE HEREQHNLESS
ANOTHER TIME IS SPECIFIED HEREIN AND THE DELIVERY BTHE
NOTEHOLDER SPECIFIC DISCLOSURE STATEMENT SHALL NGOREATE AN
IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE IRORMATION
STATED SINCE THE DATE HEREOF. CREDITORS ENTITLEBOTVOTE ON THE
NOTEHOLDER PLAN SHOULD CAREFULLY READ THE GENERAL
DISCLOSURE STATEMENT AND THE NOTEHOLDER SPECIFIC BCLOSURE
STATEMENT IN THEIR ENTIRETY, INCLUDING THE NOTEHOLIER PLAN,
PRIOR TO VOTING ON THE NOTEHOLDER PLAN OR ANY OF TH
COMPETING PLANS.

SUMMARIES OF CERTAIN PROVISIONS OF AGREEMENTS REFERD
TO IN THE NOTEHOLDER SPECIFIC DISCLOSURE STATEMENDO NOT
PURPORT TO BE COMPLETE AND ARE SUBJECT TO, AND ARBJALIFIED IN
THEIR ENTIRETY BY REFERENCE TO, THE FULL TEXT OF THAPPLICABLE
AGREEMENT, INCLUDING THE DEFINITIONS OF TERMS CONTINED IN
SUCH AGREEMENT.

THE PROPONENTS BELIEVE THAT THE NOTEHOLDER PLAN IS
FAIR AND EQUITABLE, WILL PRESERVE ALL CREDITORS’ AP PLICABLE
RIGHTS WITH RESPECT TO CAUSES OF ACTION ARISING OUT OF THE
2007 LEVERAGED BUYOUT OF THE TRIBUNE ENTITIES, WILL MAXIMIZE
THE RECOVERY FOR THE DEBTORS’ CREDITORS AND ALL PAR TIES IN
INTEREST, ENABLE THE DEBTORS TO REORGANIZE SUCCESSFULLY,
AND ACCOMPLISH THE OBJECTIVES OF CHAPTER 11 AND, TH AT
ACCEPTANCE OF THE NOTEHOLDER PLAN IS IN THE BEST IN TERESTS
OF THE DEBTORS AND THEIR CREDITORS.



THE PROPONENTS URGE CREDITORS TO VOTE TO ACCEPT THE
NOTEHOLDER PLAN ON THE PURPLE BALLOT AND TO RANKTH E
NOTEHOLDER PLAN AS THEIR MOST PREFERRED PLAN ON THE PURPLE
BALLOT. THE PROPONENTS BELIEVE THAT THE NOTEHOLDER PLAN
PROVIDES THE HIGHEST AND BEST RECOVERY FOR THE DEBT ORS’
CREDITORS AND PRESERVES CREDITORS’ RIGHTS TO DUE PROCESS.

IRS CIRCULAR 230 NOTICE : TO ENSURE COMPLIANCE WITH IRS _
CIRCULAR 230, HOLDERS OF CLAIMS AND INTERESTS ARE HEREBY
NOTIFIED THAT: (A) ANY DISCUSSION OF FEDERAL TAX IS SUES
CONTAINED OR REFERRED TO IN THE NOTEHOLDER SPECIFIC
DISCLOSURE STATEMENT IS NOT INTENDED OR WRITTEN TO BE USED,
AND CANNOT BE USED, BY HOLDERS OF CLAIMS OR INTERES TS FOR
THE PURPOSE OF AVOIDING PENALTIES THAT MAY BE IMPOS ED ON
THEM UNDER THE INTERNAL REVENUE CODE; (B) SUCH DISC USSION IS
WRITTEN IN CONNECTION WITH THE PROMOTION OR MARKETI NG OF
THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND ( C)
HOLDERS OF CLAIMS AND INTERESTS SHOULD SEEK ADVICE BASED ON
THEIR PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX
ADVISOR.




SUMMARY OF THE NOTEHOLDER PLAN 2
A. Introduction 3

The following summary is a general overview onlieth is qualified in its entirety by,
and should be read in conjunction with, the moraitksl discussions, information, and financial
statements and notes thereto appearing elsewhtre Moteholder Specific Disclosure
Statement, the General Disclosure Statement anddteholder Plan. Aurelius Capital
Management, LP, on behalf of its managed entitiksgrélius”), Deutsche Bank Trust Company
Americas, in its capacity as successor Indentunstée for certain series of Senior Notes
(“Deutsche BanRk, Law Debenture Trust Company of New York, indtgpacity as successor
indenture trustee for certain series of Senior Bl¢ieaw Debenturgd, and Wilmington Trust
Company, in its capacity as the PHONES Notes Indentrustee (“Wilmington Tru¥t, are the
proponents of the Plan within the meaning of sectib29 of the Bankruptcy Code (the
“Proponent¥. The Proponents reserve the right to modifyNwgeholder Plan consistent with
section 1127 of the Bankruptcy Code and BankruRiake 3019.

The Noteholder Plan described herein constitutegparate plan of reorganization for
each of the 111 Debtors and, to the extent theynoemee chapter 11 cases prior to the date the
Noteholder Plan is confirmed by the Bankruptcy Goaiprepackaged plan of reorganization for
the each of the Subsidiary Non-Debtors.

1. Overview

Aurelius, one of the co-proponents of the NotehoRlan, is the largest holder of
Tribune’s Senior Notes and one of the largest hreldéthe PHONES Notels. The Senior Notes
and the PHONES Notes — often referred to as the-EIBO Bonds” — were issued prior to the
2007 leveraged buyout of TriburteJoining Aurelius as co-proponents of the NotetoRlan
are Deutsche Bank, Law Debenture and WilmingtorsiTrall three indenture trustees for the
Pre-LBO Bonds.

In accordance with the findings set forth in theBner’'s Report, including, among
others, that some if not all of the claims arisg of the leveraged buyout of the Tribune
Entities in 2007 may be found to be fraudulentdfars subject to avoidance under applicable
provisions of the Bankruptcy Code and/or other igpple law, the Noteholder Plan provides
that all litigation related to the leveraged buyailt be preserved and, following the Effective
Date, will be prosecuted by a multi-trust structcoenprised of the Litigation Trust and the
Creditors’ Trust, while still providing a substaaitdistribution of the Debtors’ total distributable

2 Terms not otherwise defined herein shall havertkanings ascribed to such terms in the Noteholider. P

3 The description of the Noteholder Plan contaimethe Noteholder Specific Disclosure Statementiiied in its entirety by the Noteholder
Plan and the operative provisions thereof. Tcetttent there is any inconsistency between the gi¢iser of the Noteholder Plan in the
Noteholder Specific Disclosure Statement and Ndtid?lan, the Noteholder Plan and the operatiggigions therein shall control.

4 Entities managed by Aurelius Capital Managementbé&Reficially own Senior Notes with a face valu@pproximately $657.7 million and
PHONES Notes with a face value of approximately326nillion (assuming an Original Principal Amoyas defined in the PHONES Notes
Indenture) of $157.00 per PHONES Npte

5 A description of the leveraged buyout can be foimsection VII.A of the General Disclosure Stateme



enterprise value (“DEY) upon the Debtors’ emergence from chaptef Illhe causes of action
to be prosecuted by the Trusts include litigatiegarding, among other things, (i) the
avoidability of the indebtedness incurred by thétes in connection with the 2007 leveraged
buyout, (ii) whether recipients of pre-EffectivetBgpayments in respect of the debt incurred
pursuant to the leveraged buyout will be requigedisgorge such payments,

(iif) whether the shareholders that had their stetdeemed in connection with the leveraged
buyout will be required to disgorge such paymem3,claims against the Debtors’ officers,
directors and advisors, (v) claims against Sam atadl his Affiliates, (vi) the applicability of the
subordination provisions in the Bridge Loan Agreai#o the extent required), (vii) to the
extent not determined prior to the Effective Déte, PHONES Notes Claims Resolution,

(viii) to the extent not determined prior to thddetive Date, the Senior Loan Claim Sharing
Resolution and (ix) to the extent not determinadrgp the Effective Date, the appropriate
treatment for Intercompany Claims (the foregoinggether with any other causes of action that
may be prosecuted by the Litigation Trust and thed@ors’ Trust are referred to as the “Trust
Causes of Actiof).

As a result of the trust components of the NotedroRlan, the Proponents believe that
the Noteholder Plan will be able to go effectivpeditiously and with fewer conditions than the
other plans of reorganization that have been pegposthe Debtors’ Chapter 11 Cases. For
example, confirmation and effectiveness of the Nolider Plan are not conditioned upon, among
other things (i) the Bankruptcy Court reaching gipalar conclusion on certain aspects of the
causes of action arising from the leveraged buy@uthe Bankruptcy Court approving a
transparently self-serving settlement reached lextviee principal targets of the Examiner’s
Report and a Creditors’ Committee rife with cortflior (iii) the Bankruptcy Court granting
sweeping and unjustified releases, exculpationsrademnification to parties that, through their
fraudulent activities, materially and adverselyrhad the Debtors’ Estates and their Creditors,
including innocent pre-leveraged buyout creditors.

6 To the extent any Trust Causes of Action are conuee prior to the Effective Date, control over giesecution of such causes of action will
be transferred to the Litigation Trust or the Crexdi’ Trust, as applicable, on the Effective Datiespant to the terms of the Noteholder Plan.

7 Prior to the Petition Date, Holders of PHONES Natere contractually entitled to exchange PHONE&#Ifor an amount of Cash equal to
ninety five percent (95%) (or one hundred perc&f0¢o) under certain circumstances) of the theneotimarket value of two shares of Time
Warner Inc. stock. According to the General Disale Statement, the approximate carrying valueHf)IRES Notes on the Petition Date was
$759 million, comprised of $703 million of PHONE®#¥s not submitted for exchange and a $56 miliaility for PHONES Notes that

were exchanged but not settled in Cash. PrioHORES Notes being submitted for exchange, there wpproximately $1.197 billion in
PHONES Notes outstanding. The Debtors, in the @GéiBsclosure Statement, represent that they baee informed by the PHONES Notes
Indenture Trustee that the PHONES Notes Indentustde and certain Holders of the PHONES Notes Himpeited that the aggregate
outstanding amount of the PHONES Notes should dheced by the amount of PHONES Notes submittedXoha&nge but not paid for in
Cash. In fact, the Proof of Claim filed by the PREES Notes Indenture Trustee, on behalf of the Heldéthe PHONES Notes, includes the
PHONES Notes tendered for exchange in the aggregadeint of the PHONES Notes Claims, noting thaetkehanges with respect to such
PHONES Notes were not consummated because the fafad to make the required exchange paymentdfaum] the Allowed amount of
PHONES Notes Claims should be $1.197 billion. dnreection with Confirmation, the Proponents ar&isepa determination by the
Bankruptcy Court regarding the classification af FHONES Notes Exchange Claims for purposes dfitiieholder Plan. The outcome of the
PHONES Notes Claims Resolution will determine thmant of the PHONES Notes Claims and PHONES Noxeb&hge Claims and the
priority of the PHONES Notes Exchange Claims vigsathe PHONES Notes Claims. It is possible thatPHONES Notes Claims Resolution
will determine that the PHONES Notes Exchange Gdastrould be classified as PHONES Notes Claims atieetfailure of the issuer to
consummate the exchange. Alternately, the PHON&SINClaims Resolution might determine that the RHS Notes Exchange Claims
should be classified as Subordinated SecuritiesrSland, therefore, subordinate to payment indithe PHONES Notes Claims. The
outcome of the PHONES Notes Claims Resolution afféct, among other things, both the amount ofdhDistributions allocable to the
PHONES Notes (and, accordingly, the amount actywalig over to the Senior Noteholders on accouenédrcement of the subordination
provisions of the PHONES Notes Indenture) and énies of Trust Interests that will be distributedtie Holders of PHONES Notes Exchange
Claims.



Although ultimate recoveries for each Impaired €lasClaims will be based on the final
resolution of the Trust Causes of Action, the Notdar Plan permits between 34.7% and
51.296 of the Debtors’ DEV to be distributed to Creditamon the Debtors’ emergence from
chapter 11 (i.e., between $2.340 billion and $3 4iibn of the Debtors’ DEVY. Initial
Distributions to each Class of Claims will genegra#épresent a recovery assuming that the
resolution of all Trust Causes of Action has thestdavorable outcome vis-a-vis such Class.

2. Valuation

The Noteholder Plan is not tied to a specific vatuwraupon its filing but rather
distributions to Creditors will be premised, infpan the DEV determined by the Bankruptcy
Court in connection with Confirmation. The Debtdnsancial advisor, Lazard, has, however,
estimated the Debtors’ DEV to be $6.75 billion,méuch value allocated approximately $4.3
billion to the value of the New Common Stock, apgmuately $1.1 billion to the value of the
New Senior Secured Term Loan and $1.4 billion tefCthat will be distributed to Creditors.
SeeGeneral Disclosure Statement, Exhibit F. The Pnepts are not adopting Lazard’s
valuation for purposes of the Noteholder Plan @&ttime based on the fact that, among other
things: (i) the underlying projections for Lazardauation were not provided to the Proponents
with sufficient lead time to be able to analyzegady the description of the analyses performed
by Lazard and (ii) the projections were qualifiadheir entirety as not being “a complete
description of the analyses performed by Lazatddwever, for purposes of enabling Creditors
to analyze, on an “apples to apples” basis, theiepted recoveries under the Noteholder Plan as
compared to the plan of reorganization filed by Brebtors, the Creditors’ Committee, Oaktree
Capital Management, L.P., Angelo, Gordon & Co.,.laRd JPMorgan Chase Bank, N.A. on
October 22, 2010 (the “Debtor/Committee/Lender Blahe recoveries described in section llI
herein utilize the Debtors’ $6.75 billion DEV artktallocation of the DEV among Tribune, on
the one hand, and its Subsidiaries (on a conselidaasis), on the other, in a manner consistent
with the Debtor/Committee/Lender Plan. The Propismexpressly reserve their rights to assert
that a different DEV for the Tribune Entities anddifferent allocation of DEV among Tribune
and the Subsidiaries is correct at Confirmation.

3. Trusts

Pursuant to the terms of the Noteholder Plan, thigtenct Trusts will be created on the
Effective Date: (i) a Litigation Trust; (ii) a Disbution Trust; and (iii) a Creditors’ Trust. The
Trusts are structured such that the Litigation Tisia sub-trust of the Distribution Trust, while
the Creditors’ Trust is an unrelated entity.

The Litigation Trust will be created in order tapecute the Litigation Trust Causes of
Action, which will be transferred from the DebtoEsstates to the Litigation Trust on the
Effective Date of the Noteholder Plan, along wilho&the rights of the Debtors and the

8 This range is premised upon on a DEV of $6.75bhil however, the allocation of such DEV amongotirie and its Subsidiaries and,
accordingly, ultimate recoveries by Creditors abline and its Subsidiaries will depend on a deteatidn by the Bankruptcy Court of (i) the
actual DEV; (i) the allocation of the DEV amonghfune and its Subsidiaries; (iii) the Senior Lodai@ Sharing Resolution; and (iv) the
PHONES Notes Claims Resolution. For the avoidaric®ubt, the Proponents expressly reserve altsithassert that a different DEV for the
Tribune Entities and/or different allocation of DEvhong Tribune and the Subsidiaries is correctoatfi@nation.

9 Accordingly, based on the amount of DEV distributecreditors in connection with Initial Distribotis, between $3.292 billion and $4.410
billion of the DEV will be held in the Distributiofirust Reserve pending the outcome of LBO-Relateds€s of Action and the issuance of the

Litigation Distribution Orders



Creditors’ Committee with respect to the Litigatibrust Causes of Action necessary to protect,
conserve, and liquidate all Litigation Trust CausgAction as quickly as reasonably practicable,
including, without limitation, control over (incluay the right to waive) all attorney/client
privileges, work product privileges, accountanéitiprivileges and any other evidentiary
privileges relating to the Litigation Trust Causdé#ction that, prior to the Effective Date,
belonged to the Debtors pursuant to applicableréédmd state law. The Litigation Trust
Causes of Action include, but are not limited te tbllowing: (i) all claims and causes of action
belonging to the Debtors’ Estates arising out ef2007 leveraged buyout of the Tribune Entities
including, without limitation, causes of actionatgd to the avoidability of all debt incurred by
the Debtors in connection with leveraged buyout lweddisgorgement of all amounts paid to
lenders, advisors and agents in connection witheteraged buyout; (ii) all claims and causes of
action against the Debtors’ officers, directors addisors (including Valuation Research
Corporation); (iii) Intercompany Claims Avoidancetins; (iv) claims and causes of action
against Sam Zell and his Affiliates; (v) the Mordatanley Claims, which arise from, among
other things, the Debtors’ retention of MSCS, daserswap transaction and the disposition of
certain notes, bonds and other indebtedness hell3%/S; and (vi) all claims and Estate causes
of action under chapter 5 of the Bankruptcy Cod¢ #ine not Abandoned Claims.

When Litigation Trust Causes of Action are resolpedsuant to either a settlement or
litigation, any net recoveries obtained by thedation Trust in connection therewith will be
transferred to the Distribution Trust for distrilmut to Holders of Distribution Trust Interests in
accordance with the terms of the Distribution Trugteement and the Litigation Distribution
Orders. The distribution of proceeds to Holder®wtribution Trust Interests from the
Litigation Trust Causes of Action and other valeddhn the Distribution Trust will be
determined by the Bankruptcy Court or such othertcof competent jurisdiction based on the
outcome of the Litigation Trust Causes of Actigkccordingly, the Distribution Trust’s role will
be, among other things, to (i) hold all DEV remagbn the Effective Date of the Noteholder
Plan after Initial Distributions have been made antil a resolution of the Litigation Trust
Causes of Action is reached, (ii) receive the pedseof the Litigation Trust Causes of Action
and (iii) make distributions to Holders of Distriimn Trust Interests in accordance with the
terms of the Litigation Distribution Orders (whiohders will provide for the allocation of
distributions among the Holders of Distribution Strinterests based on the resolution (by
settlement or litigation) of the applicable Litigat Trust Causes of Action).

The Creditors’ Trust will be created on the EffeetDate and have dual functions — first,
it will function as a litigation trust with respeict the State Law Avoidance Claims, which
consist of claims and causes of action fundamenti&fierent and distinct from those that will be
prosecuted by the Litigation Trust. Second, ankerhe Litigation Trust, the Creditors’ Trust
will directly make distributions of the proceedsaegered in connection with the State Law
Avoidance Claims to Holders of Creditors’ Trustdrdsts. The Creditors’ Trust Interests and the
Creditors’ Trust Distribution Orders will governetielative rights and priorities of distributions
made on account of the State Law Avoidance ClaiAlsHolders of Claims against Tribune
will be deemed to have transferred, on the Effecihate, any right they may possess to bring the
State Law Avoidance Claims to the Creditors’ Tinstxchange for Creditors’ Trust Interests
unlesssuch Holder of Claims against Tribune has eleaiadhe applicable Noteholder Ballot,
not to make such contribution (the “Non-Contributiélectiorf). State Law Avoidance Claims
include, but are not limited to: (i) claims; (iiueses of action; (iii) avoidance powers or rights;




and (iv) legal or equitable remedies against tla@ediolders in Tribune whose stock was
redeemed in connection with the leveraged buyout.

Each Trust will be governed by a three member &dstsory board and managed by a
trustee. Aurelius will initially designate two (B)embers to the Distribution Trust Advisory
Board while the PHONES Notes Indenture Trusteeiwitilally designate one (1) member;
provided, howeverthat each such member appointed by Aurelius $lealthdependent of
Aurelius. The trustee for the Distribution TrustlWwe initially designated by Aurelius after
reasonable consultation with each of the other étrepts;provided howevey that the trustee for
the Distribution Trust shall be independent of Awe The identities of each of the designees to
the Distribution Trust Advisory Board as well ag tinustee for the Distribution Trust will be
disclosed in the Noteholder Plan Supplement. dttiteon, the designation of each of the
designees to the Distribution Trust Advisory Boasdwell as the trustee for the Distribution
Trust shall be subject to final appointment by Baskruptcy Court upon entry of the
Confirmation Order. With respect to the Creditdrsist Advisory Board and the Litigation
Trust Advisory Board, Aurelius will appoint two (B)embers to each such board while the
PHONES Notes Indenture Trustee will appoint onar{g&inber to each such board. The
respective trustees for the Creditors’ Trust arigyation Trust will be appointed by Aurelius
after reasonable consultation with each of therd@neponents. The identity of each of the
appointees to the Creditors’ Trust Advisory Boand ¢éhe Litigation Trust Advisory Board as
well as the respective trustees for the Creditbrgst and Litigation Trust will be disclosed in
the Noteholder Plan Supplement.

Each Trust Advisory Board and the trustees of #spective Trusts shall owe fiduciary
duties to the potential beneficiaries of their mxtve Trustsprovided,that the members of the
Creditors’ Trust Advisory Board and the Litigatidrust Advisory Board, and each of their
respective trustees, shall not have any fiduciafigation to potential trust beneficiaries who are
also defendants in Litigation Trust Causes of Attio are the subject of State Law Avoidance
Claims as such obligations would relate to suckiggm their capacities as defendants in the
Litigation Trust Causes of Action or State Law Adaince Claims, as applicable, the purpose of
such fiduciary duties being to maximize the valtithe assets of the applicable Trusts, including
causes of action and other property, as applicable.

To the extent the Senior Noteholders have actuedlgived distributions from all sources
of recovery under the Noteholder Plan with a valggregating the entire principal amount (plus
pre-Petition Date interest) on the Senior Notes atttvisory boards of the Litigation Trust,
Distribution Trust and the Creditors’ Trust mayrkeonstituted as follows: (i) pursuant to the
terms of the Litigation Trust Agreement, the hotdef the Class 11 Distribution Trust Interests
may elect, by majority vote, to replace any mendfehe Litigation Trust Advisory Board that
was not appointed by the PHONES Notes Trustee(igmulirsuant to the Creditors’ Trust
Agreement, the holders of the Class 11 Creditors’sT Interests may elect, by majority vote, to
replace any member of the Creditors’ Trust Boaed tas not appointed by the PHONES Notes
Trustee.

The initial funding for the Distribution Trust wille obtained through a contribution from
the Debtors of $40 million in Cash. The DistrilmutiTrust will use a portion of such funding to
provide the initial funding for the Litigation TrusAny portion of the Distribution Trust Initial



Funding that has not been utilized prior to thedaimp of the Distribution Trust will revert back
to the Reorganized Debtors and will, under no cstances, be distributed to the Holders of
Distribution Trust Interests or become part of Ehstribution Trust Reserves. The initial

funding for the Creditors’ Trust will be obtaindddugh interest free loans from the Distribution
Trust. Each of the Trusts will have the authatityise proceeds from its assets and obtain from
other sources additional financing, if necessargach case as set forth in the applicable trust
agreement.

4. Initial Distributions

Except for (i) Initial Distributions to Holders @ther Guarantor Debtor Claims who will
receive Cash equal to 8% of their Allowed Other @ntor Debtor Claini?
and (ii) Initial Distributions to Holders of Oth&lon-Guarantor Debtor Claims, who will be paid
in full, in Cash, on their Allowed Claims (includjriPostpetition Interest), Initial Distributions to
all Classes of Claims entitled to an Initial Dibtrtion will be comprised of a “strip” of
consideration consisting of a Pro Rata share @:New Common Stock and/or New Warrants;
(b) the New Senior Secured Term Loan; and (c) Qaslvided however that notwithstanding
the default distribution of a strip of consideratiin accordance with the terms of the Other
Parent Claims Put Option, Holders of Other Pardain@ may receive an increased Cash-only
distribution under the Noteholder Plan.

After Initial Distributions are made, the remainiD&V will be placed into the
Distribution Trust and reserved for distributionGeeditors pending the determination of the
Litigation Trust Causes of Action and, if not det@med in connection with Confirmation, the
Senior Loan Claim Sharing Resolution (discusseskttion 1.B(1)) and the PHONES Notes
Claims Resolution (discussed in section I.B.(2y) addition to providing for a substantial
portion of the Debtors’ DEV to be distributed toe@itors on the Effective Date, or as soon
thereafter as practicable, the Noteholder Planalsads any possibility that Initial Distributions
will be subject to disgorgement based on the ouécofithe Litigation Trust Causes of Action or,
to the extent not determined prior to the Effecidage, the Senior Loan Claim Sharing
Resolution, since Initial Distributions are genbralksed upon the minimum distribution each
Class would be entitled to receive regardless @biltcome of the Trust Causes of Action and
the allocation of the DEV among Tribune and thessdibries as set forth in the
Debtor/Committee/Lender Plah.

In order to calculate the Initial Distributions apdtential future distributions, the
Noteholder Plan provides that the Bankruptcy Cuailitdetermine the total DEV for the Tribune
Entities in connection with the Confirmation HearinThe Bankruptcy Court will also

10n the event that an Other Guarantor Debtor CldMass as a whole votes to accept the Noteholder, Bach Holder of an Other Guarantor
Debtor Claim in such Class that is Allowed as & Yoting Deadline can elect to put its Allowed @iaio the Claims Purchaser in exchange
for Cash equal to 25% of its Allowed Claim, wittet@laims Purchaser, as transferee of such Othewa@oa Debtor Claim, receiving all
distributions on account thereof (i.e., Initial Disutions and Distribution Trust Interests). Tetextent the aggregate consideration necessary
to purchase Other Guarantor Debtor Put Claims ebsctree Other Guarantor Debtor Claims Purchase Rage the Claims Purchaser will
purchase a Pro Rata share of the Other GuarantipDieut Claims in the applicable Class, roundetthéonearest whole dollar, at the Other
Guarantor Debtor Purchase Price and the remairortgpp of the applicable Other Guarantor Debtor @laims shall receive their Pro Rata
portion of the Initial Distribution and DistributioTrust Interests on account of such remainingigorf the applicable Other Guarantor
Debtor Put Claims.

11 Notwithstanding anything contained in the NoteleolBlan, all current and former Holders of Senioah Claims and all Loan Agents and
advisors that received payments in respect of 8llaims or in connection with the incurrence of ghtions of the Debtors prior to the
Effective Date (whether on account of principatenest, fees, expenses or otherwise) may be refuareisgorge such amounts based on the
final resolution of the Litigation Trust CausesAaftion.
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determine, in connection with the Confirmation Hegy the allocation of the DEV among
Tribune and the Subsidiaries (on a consolidateg)ashich may include allocations based on
the value of Intercompany Claims. The DEV anduhienate allocation of DEV determined by
the Bankruptcy Court may differ from the total DEBWd the allocation of value contained in the
specific disclosure statement to the Debtor/Cona@itiender Plan and, accordingly, Initial
Distributions shall be based on such DEV and tleeation of such DEV among Tribune and
the Subsidiary Debtors (on a consolidated basis dstermined by the Bankruptcy Court in
connection with Confirmation. However, for illustive purposes only, the Noteholder Specific
Disclosure Statement references a DEV of $6.7®hillwith such DEV allocated (again, for
illustrative purposes only) 8.4% (or $564 millido) Tribune and 91.6% (or $6.186 billion) to the
Subsidiaries (on a consolidated basis) in ordeCfeditors to compare recoveries under the
Noteholder Plan and Debtor/Committee/Lender Plaarotapples to apples” basi.

Under the Noteholder Plan, the following HoldersCtdims will receive Initial
Distributions: (i) Step One Lenders; (ii) SeniortBloolders; (iii) Holders of Other Parent
Claims; (iv) Holders of Other Guarantor Debtor @laj and (v) Holders of Other Non-Guarantor
Debtor Claimg? Additionally, Step Two Lenders may receive Idiflastributions, but only in
the event that the Bankruptcy Court determinestti@sharing provisions of the Senior Loan
Agreement are enforceable regardless of whetherBt® Senior Loan Claims or Step Two
Senior Loan Guaranty Claims are avoided. Certagdi®rs, including Bridge Loan Lenders,
PHONES Noteholders, EGI-TRB LLC Noteholders anddeod of Subordinated Securities
Claims will not receive an Initial Distribution uadthe Noteholder Plan.

For the purpose of calculating the Initial Distriioms at Tribune, the Parent
Consideration will, in the first instance, be detlPro Rata among all Classes of Claims at
Tribune (other than Intercompany Claims). Foraleidance of doubt, all such Classes.,(

Step One Senior Loan Claims, Step Two Senior Ldamts, Bridge Loan Claims, Senior
Noteholder Claims, PHONES Notes Claims, EGI-TRB LNGtes Claims, Other Parent Claims
and Subordinated Securities Claims) will be tregiad passufor purposes of allocating the
Initial Distributions, without regard to any suboration provisions in the applicable documents
or under applicable law or any potential claims &anong other things, avoidance or
subordination.

Based on the illustrative $6.75 billion DEV, witt486 being allocated to Tribune (again,
for illustrative purposes only), the Senior Notetesk will receive an Initial Distribution equal to
an approximate recovery of 4.3%n the Senior Noteholder Claims (taking into acttdheir
Pro Rata benefit of the subordination provisionthefPHONES Notes Indenture and EGI-TRB
LLC Notes and a reduction of value on account atfibutable Cash otherwise allocable to the
Senior Noteholders that will be used to satisfp#dipn of the Other Non-Guarantor Debtor
Claims).

12 The Proponents reserve their respective rightssert that the DEV and the allocation of the DE\6ag Tribune and the Subsidiaries may
be different than that set forth in the Debtor/Cattes/Lender Plan.

13 For clarity, it is noted herein that Holders ofoMed Other Parent Claims and Allowed Other Guamabebtor Claims, in each case, as of
the Voting Deadline, will be presented with an optto put their Allowed Claims and, thus, their sidieration under the Plan, to the Claims
Purchaser for a Cash payment of 15% and 25% (dutbjéice Claims Purchase Price Caps) of their AHdwWClaims, respectively, subject to the
conditions set forth in the Noteholder Plan.

14 All estimated recoveries set forth herein areilfostrative purposes only and assume a $6.75hilDEV allocated 8.4% to Tribune and
91.6% to Tribune’s subsidiaries on a consolidatsi
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Each Holder of an Allowed Other Parent Claim thagsinot elect the Other Parent
Claims Put Option, if consummated, will receivel@aitial Distribution equal to an approximate
recovery of 4.3% - 4.4% of its Allowed Other Par€tim. In the event that the Allowed Other
Parent Claims Class as a whole votes to accefNdlteholder Plan, each Holder of an Other
Parent Claim that is Allowed as of the Voting Déaelland that has made the Other Parent
Claims Put Election will put such Allowed Claimttee Claims Purchaser in exchange for Cash
equal to 15% of its Allowed Clair?.

Each Holder of an Allowed Other Guarantor Debtai@lthat does not elect the Other
Guarantor Debtor Claims Put Option, if consummatetli receive an Initial Distribution equal
to an approximate recovery of 8% of its Allowed @tlsuarantor Debtor Claims. In the event
that an Other Guarantor Debtor Claims Class asaenotes to accept the Noteholder Plan,
each Holder of an Other Guarantor Debtor ClainuichsClass that is Allowed as of the Voting
Deadline and has made the Other Guarantor Deb&m€IPut Election will put such Allowed
Claim to the Claims Purchaser in exchange for @agslal to 25% of its Allowed Clairt.

Each Holder of an Allowed Other Non-Guarantor Del@tim will receive payment in
full, in Cash (including Postpetition Interest) account of its Allowed Claim.

After the Initial Distributions on account of Senidoteholder Claims (including a Pro
Rata share of the distributions that would be albbe in respect of the PHONES Notes Claims
and EGI-TRB LLC Notes Claims, but for the subordio@ provisions contained in the
applicable documents), Other Parent Claims, Other&tor Debtor Claims and Other Non-
Guarantor Debtor Claims are accounted for, andderao ensure that DEV sufficient to satisfy
all remaining Noteholder Claims in full will be alable for distribution in the event the LBO
Debt is avoided, all remaining DEV will be deemexdhsolidated into one pool of DEV (the
“Remaining Consideration Pddl From the Remaining Consideration Pool, an ama@f DEV
sufficient to compensate all Noteholder Claime.,(all Senior Noteholder Claims, PHONES
Notes Claims (including PHONES Notes Exchange Cidimat are classified as PHONES Notes
Claims), Other Parent Claims, Other Guarantor DeBtaims and Subordinated Securities
Claims arising from Pre-LBO Debt, if any, in fulh¢luding Postpetition Interest through
December 8, 2012), after giving effect to the &liDistributions discussed above, will be placed
into the Distribution Trust Reserve (such amoufdrred to herein as the “Non-LBO Debt
Reserve DEY). After reservation of the Non-LBO Debt ReseB®EV, all remaining DEV in
the Remaining Consideration Pool (the “LBO Debtdtes DEV') will be allocated, on a Pro
Rata basis, and without regard to the subordingtrorisions in the applicable documents or any

15If the Other Parent Claims Class votes in favahefNoteholder Plan, for each Holder of an Allov@ttier Parent Claim that elects the Other
Parent Claims Put Option and does not make the®tmtribution Election, the Initial Distributions @ rust Interests that would otherwise go
to such Holder will be distributed to the Claimg¢haser. To the extent the aggregate consideratemessary to purchase the Other Parent Put
Claims exceeds the Other Parent Claims Purchase @ap, the Claims Purchaser will purchase a Pta $tere of the Other Parent Put
Claims, rounded to the nearest whole dollar, attfeer Parent Claims Purchase Price and the renggpartion of the Other Parent Put

Claims shall receive their Pro Rata portion of ltfigal Distribution, Distribution Trust Interesend Creditors’ Trust Interests on account of
such remaining portion of the Other Parent Putrfidai

16 If an Other Guarantor Debtor Claims Class voteswor of the Noteholder Plan, for each Holder mfdlowed Other Guarantor Debtor

Claim that elects the Other Guarantor Debtor ClddusOption, the Initial Distributions and Distrifien Trust Interests that would otherwise
go to such Holder will be distributed to the Claifsrchaser. To the extent the aggregate consioleraecessary to purchase Other Guarantor
Debtor Put Claims exceeds the Other Guarantor D€l#oms Purchase Price Cap, the Claims Purcha#igruschase a Pro Rata share of the
Other Guarantor Debtor Put Claims in the applic&l#ss, rounded to the nearest whole dollar, aOtiver Guarantor Debtor Purchase Price
and the remaining portion of the applicable Otheafantor Debtor Put Claims shall receive their Rata portion of the Initial Distribution

and Distribution Trust Interests on account of stgrhaining portion of the applicable Other Guaraitebtor Put Claims.
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potential claims for, among others, avoidance bostination, among the Step One Lender
Claims, the Step Two Lender Claims and the Bridgan_Lender Claims.

Holders of Step One Lender Claims will receive mitidl Distribution equal to their Pro
Rata share of the LBO Debt Reserve DE¥.(their own worst-case recovery if all LBO-Related
Causes of Action were successful), resulting imaproximate recovery of 34.2%-38.7% on the
Step One Lender Claims. Additionally, in the evibrait the Senior Loan Claim Sharing
Resolution enforces the sharing provisions of ttei@& Loan Agreement, Holders of Step Two
Lender Claims will also receive their Pro Rata shafrthe LBO Debt Reserve DEV resulting in
an approximate recovery of 34.2%-38.7% on the $tep Lender Claims. The Pro Rata share
of the LBO Debt Reserve DEV in respect of the Beilgan Lender Claims and, if the sharing
provisions of the Senior Loan Agreement are fouoidta apply (or the Court defers
consideration of the Senior Loan Claim Sharing Re&gm), the Step Two Lender Claims, will
be transferred to the Distribution Trust Resermesach case for ultimate distribution in
accordance with the Litigation Distribution Orders.

For the avoidance of doubt, Initial DistributiomsltBO Lenders, to the extent applicable,
will be on account of their Senior Loan Claims agaboth Tribune and the Guarantor Debtors,
with the ultimate allocation of such distributiomang Tribune and the Guarantor Debtors
determined in connection with the Litigation Dibtition Orders, and will not be subject to
disgorgement.

5. Distributions of Distribution Trust Interestsch@reditors Trust Interests

In addition to the Initial Distributions set forétbbove, the Noteholder Plan provides that
most Creditors will also receive interests in thstiibution Trust and, in some circumstances,
interests in the Creditors’ Trust. Each type aisErdnterest provides the Holder thereof with
separate and distinct rights, and future distrdngi(if any) to all Creditors will be based upon
their Trust Interests. Whether a Class receivsisiblutions on account of its Trust Interests will
depend, among other things, on the final resoluticthe Trust Causes of Action, as well as the
Senior Loan Claim Sharing Resolution.

The Distribution Trust Interests shall determine distributions of the Distribution Trust
Reserve, as well as the proceeds of the Litigalimst Causes of Action, in accordance with the
Litigation Distribution Orders, the Senior Loan @aSharing Resolution and the PHONES
Notes Claim Resolution. All Classes of Impairedifis, other than Intercompany Claims, shall
be eligible to receive Distribution Trust Interegirovided however that, to the extent
applicable, subject to the Claims Purchase Capkldrof Other Parent Claims and Other
Guarantor Debtor Claims that elect the Other Patéaims Put Option or Other Guarantor
Debtor Claims Put Option, respectively (and if aggidle), shall not be entitled to receive
Distribution Trust Interests as such Distributionudt Interests will, instead, be distributed to the
Claims Purchaser.

Similarly, the Creditors’ Trust Interests will det@ne the distributions of the proceeds of
the State Law Avoidance Claims, in accordance wiéhCreditors’ Trust Distribution Orders,
the Senior Loan Claim Sharing Resolution and th©RHS Notes Claim Resolution. Holders
of Step One Senior Loan Claims, Step Two Senionl©kims, Bridge Loan Claims, Senior
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Noteholder Claims, PHONES Notes Claims, EGI-TRB UN@tes Claims, Other Parent Claims
and Subordinated Securities Claims that do not fak&lon-Contribution Election shall receive
a Pro Rata share of Creditors’ Trust Interestalite to their Class, calculated according to the
amount of Creditors in such Class that do not ¢lezfNon-Contribution Election.
Notwithstanding the foregoing, subject to the OtRarent Claims Purchase Price Cap, Holders
of Other Parent Claims that elect the Other Pdatéaitns Put Option shall not be entitled to
receive Creditors’ Trust Interests if the Claimsdhase is consummated and such Creditors’
Trust Interests will, instead, be distributed te @laims Purchaser.

6. Corporate Governance of Reorganized Tribune

The board of directors of Reorganized Tribune dhalle seven (7) members, one of
which will be the chief executive officer of Reonyged Tribune (to the extent the position is not
vacant). Four of the remaining members of theahittoard of directors of Reorganized Tribune
shall be initially designated by the Senior Lenderd two of the remaining members of the
board of directors of Reorganized Tribune shalinitgally designated by Aureliugrovided
that the members initially designated by Aurelihalkbe independent of Aureliugrovided
further, that the Distribution Trustee, at the directidnh@ Distribution Trust Advisory Board,
shall have the right at any time to replace the bmmof the board of directors of Reorganized
Tribune initially designated by Aurelius for anyassn, with or without cause. The designation
of the members of the initial board of directordR&forganized Tribune shall be subject to final
appointment by the Bankruptcy Court upon entryhef €Confirmation Order. All members of the
initial board of directors of Reorganized Tribuni \we in compliance with all applicable
requirements of the Communications Act and the EGales.

Three members of the initial board of director®kebrganized Tribune (including the
chief executive officer of Reorganized Tribunethe extent the position is not vacant, and two
of the members initially designated by the Senienders) shall serve for a one-year term; two
members of the initial board of directors of Remigad Tribune (one of the members initially
designated by the Senior Lenders and one of thebmeninitially designated by Aurelius) shall
serve for a two-year term; and two members oftiteal board of directors of Reorganized
Tribune (one of the members initially designatedh®/Senior Lenders and one of the members
initially designated by Aurelius) shall serve fothaee-year term, and in each case be subject to
re-election based on a shareholder vote pursudhetterms of the Certificate of Incorporation
and applicable law. Notwithstanding anything corgd herein, until the termination or
dissolution of the Distribution Trust, the Distriilnn Trustee, at the direction of the Distribution
Trust Advisory Board, shall have the right, purduarthe terms of the New Class C Common
Stock, to appoint two members to the board of tlirscof Reorganized Tribune, which directors
shall be independent directors under applicable &#«3 and regulationgrovided, however,
the Distribution Trustee, at the direction of thistbbution Trust Advisory Board, may only (i)
replace a member of the board of directors of Raumgd Tribune initially designated by
Aurelius or (ii) elect a successor for a membethefboard of directors of Reorganized Tribune
previously appointed by Aurelius or the Distributtidrustee, at the direction of the Distribution
Trust Advisory Board.
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7. Post-Effective Date Capital Structure

a. New Senior Secured Term Loan Agreement

Subject to the terms of section 5.6 of the NotedoRlan, on the Effective Date:
(i) Reorganized Tribune, as borrower; (ii) the otReorganized Debtors and certain of the
Subsidiary Non-Debtors (including, without limitati, the Guarantor Non-Debtors and any
successors to the Reorganized Debtors after geffiegt to the Restructuring Transactions), as
guarantors; (iii) the administrative agent pargr#io; (iv) the Distribution Trust; and (v) the
Holders of Claims receiving a distribution of thewW Senior Secured Term Loan under the
Noteholder Plan shall become parties to, and badby the terms of, the New Senior Secured
Term Loan Agreement regardless of whether any @attyally executes the New Senior Secured
Term Loan Agreement. If issued, the New Senioug8sat Term Loan shall
(1) be guaranteed by the U.S. subsidiaries of Rexazgd Tribune (including, without limitation,
the Guarantor Non-Debtors and any successors tedbeganized Debtors after giving effect to
the Restructuring Transactions), (2) be securecebyin assets of Reorganized Tribune and the
guarantors thereof subject to specified except@muscustomary intercreditor arrangements,
(3) have interest payable in Cash quarterly, (4ehaincipal payable in Cash quarterly, with the
unpaid balance payable on the final maturity dagedof, (5) mature on the fifth anniversary of
the Effective Date, (6) include usual and custonadfiymative and negative covenants for term
loan facilities of this type, and (7) be repayaiyeReorganized Tribune at any time prior to
scheduled maturity without premium or penalty. New Senior Secured Term Loan
Agreement shall contain terms substantially asos#t in Exhibit 5.6 to be filed with the
Debtor/Committee/Lender Plan Supplement.

b. Description of Exit Facility

Section 5.10 of the Noteholder Plan provides timathe Effective Date, without any
requirement of further action by security holderslioectors of the Debtors or Reorganized
Debtors, the Debtors shall be authorized, but imetted, to enter into the Exit Facility Credit
Agreement, if any, as well as any notes, documandgreements in connection therewith,
including, without limitation, any documents reaadrin connection with the creation or
perfection of the liens securing the Exit Facilifhe terms of the Exit Facility shall be
consistent with those that will be disclosed in B%5.10 to the Debtor/Committee/Lender Plan.

c. New Common Stock and New Warrants

On, or as promptly as reasonably practicable afterEffective Date or a subsequent
Distribution Date, as applicable, Reorganized Tmisghall issue shares of New Common Stock
and New Warrants and all instruments, certificates other documents required to be issued or
distributed pursuant to the Noteholder Plan.

On the Effective Date, the Distribution Trust, farrposes of funding the Distribution
Trust Reserve, will receive New Warrants and oragesbf New Class C Common Stock.
Reorganized Tribune shall not issue any other sharblew Class C Common Stock at any time
without the prior written consent of the Distrilarti Trust, such consent to be in the sole
discretion of the Distribution Trust. The New Q& Common Stock shall not be subject to
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optional redemption. On the date on which theriigtion Trust is dissolved or otherwise
wound down, Reorganized Tribune shall redeem thstanding share of New Class C Common
Stock at a price of $1.00 per share. As the soléen of New Class C Common Stock, the
Distribution Trustee, at the direction of the Dilstition Trust Advisory Board, shall have the
right to elect two members of the board of dirextwir Reorganized Tribune. New Class C
Common Stock may not be transferred without the@m of the board of directors of
Reorganized Tribune. Without the consent or apgdrof/the Distribution Trust (such consent to
be in the sole discretion of the Distribution Tyu&eorganized Tribune will not directly or
indirectly, by way of merger, consolidation, opératof law or otherwise: (i) alter or change the
rights, preferences or privileges of the New Clagssommon Stock; (ii) take any action,
including amending Reorganized Tribune’s Certiftcat Incorporation or bylaws that would
adversely affect the rights, preferences or prakeof the New Class C Common Stock; (iii)
increase or decrease the authorized number ofsshaMew Class C Common Stock; or (iv)
increase or decrease the authorized size of Reaeghribune’s board of directors.

Except as otherwise provided in the Noteholder Rtastuding as specifically provided
in Section 5.4.2 thereof, each Holder of a Claimeteive a distribution of New Common Stock
pursuant to the Noteholder Plan will be issued N#ass A Common Stock, provided that any
such Holder will be entitled to receive all or atpmn of its shares of New Common Stock in the
form of New Class B Common Stock or New Warransuith Holder informs the Debtors and
the Proponents of its desire to receive such Neag<CB Common Stock or New Warrants by the
date announced by the Proponents in a filing wighBankruptcy Court, with such date to be no
earlier than the first day of the Confirmation Hegr New Class A Common Stock will have
voting rights consistent with standard voting comnstock. New Class B Common Stock will
have more limited voting rights and is designedemon-attributable under the FCC'’s rules.
New Warrants can be exercised for the purchasgh@reClass A Common Stock or Class B
Common Stock, at the option of the holder thereof.

Specifically, holders of New Class B Common Stodk e entitled to vote as a separate
class on any amendment, repeal or modificatiomgfpaovision of the Restated Certificate of
Incorporation for Reorganized Tribune that adveraffiects the rights of the New Class B
Common Stock in a manner different from the righftthe New Class A Common Stock. In
addition, the holders of New Class B Common Stoitkbe entitled to vote together with
holders of the New Class A Common Stock on thefalhg non-ordinary course transactions to
the extent that these matters are submitted taeaofdhe holders of New Class A Common
Stock: (i) any authorization of, or increase ia ttumber of authorized shares of, any class of
capital stock ranking pari passu with or seniath®New Class A Common Stock or New Class
B Common Stock; (ii) any amendment to the Rest@edificate of Incorporation of
Reorganized Tribune or the Bylaws of Reorganizeduhe; (iii) any amendment to any
stockholders or comparable agreement; (iv) any edse or other disposition of all or
substantially all of the assets of Reorganizedunéthrough one or more transactions; (v) any
recapitalization, reorganization, share exchangesalidation or merger of Reorganized Tribune
or its capital stock; (vi) any issuance or enttpian agreement for the issuance of capital stock
(or any options or other securities convertibl® icépital stock) of Reorganized Tribune,
including any stock option or stock incentive pléani) any redemption, purchase or other
acquisition by Reorganized Tribune of any of itpita stock (except for purchases from
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employees upon termination of employment); and)(@&ny liquidation, dissolution, distribution
of assets or winding-up of Reorganized Tribune.

Each Holder of a Claim that is entitled to receavdistribution of New Common Stock
and/or New Warrants pursuant to the Noteholder Ridrbe required to demonstrate that the
issuance of New Common Stock to such Holder woatdmpair the ability of the Reorganized
Debtors to comply with FCC-related ownership regnents and restrictions and would not
impair the ability of the Reorganized Debtors teaii the grant of the FCC Applications
necessary to implement the Noteholder Plan. Apple FCC ownership requirements and
restrictions, discussed in detail on pages 33-38@Debtor/Committee/Lender Specific
Disclosure Statement, include (i) FCC broadcastipialownership and cross-ownership
restrictions and (ii) restrictions in Section 310¢hthe Communications Act on the direct or
indirect ownership or control of licenses by norSlLpersons.

Notwithstanding anything contained herein, the iibstion Trustee will not, absent the
prior consent of the FCC, implement any distribatio the Holders of Distribution Trust
Interests that would result in a transfer of cantfdReorganized Tribune that would require FCC
consent.

B. Special Considerations

1. Senior Loan Claim Sharing Resolution

The Noteholder Plan provides that the Bankruptcyr€will determine the applicability
of Sections 2.13 and 2.15 of the Senior Loan Agesdrm the event that the Step Two Senior
Loan Claims and/or Step Two Senior Loan Guaran&n@ are avoided. Sections 2.13 and 2.15
of the Senior Loan Agreement provide, among othiexgs, that Senior Lenders must share
ratably with all other Senior Lenders any paymeetgived on account of Senior Loan Claims.
This sharing is applicable to any Senior Loan Lerkdat receives payment on account of its
Senior Loan Claims, and sharing applies acrosSalior Lenders regardless of whether they are
categorized as Step One Lenders or Step Two Lendées Senior Loan Agreement is silent,
however, as to whether the sharing provisions af@eeable by Senior Loan Lenders whose
Claims are avoided.

Pursuant to the Noteholder Plan, the Proponentsegreesting that the Bankruptcy Court
determine, either in connection with Confirmatiartizereafter, the enforceability of the sharing
provisions in these Chapter 11 Cases. Specifidhié/Proponents seek a determination
regarding whether the sharing provisions wouldrfereeable (and thereby mandate sharing
among all Senior Lenders) regardless of whethgy Bte Lender Claims are avoided in
connection with the LBO-Related Causes of Actitre (tSenior Loan Claim Sharing
Resolutiorfi). The Senior Loan Claim Sharing Resolution wlgtermine whether the Step Two
Lenders receive an Initial Distribution and whettier series of Trust Interests allocated to the
Step Two Lender Claims will provide for a ratabege of the Step One Lender recoveries in the
event that Step Two is avoided, or whether theesasf Trust Interests distributed to Step Two
Lenders will receive distributions only in the ev&tep Two Senior Loan Claims are found not
to be avoided or if all LBO Debt is avoided. Ifstfound that sharing will not apply in the event
that Step Two Lender Claims are avoided, then $tep Lenders
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(i) will not receive an Initial Distribution, andh$tead the Initial Distribution that would
otherwise be allocable to the Step Two Lendershelheld in the Distribution Trust Reserves
pending the resolution of the Litigation Trust Caaief Action, nor (ii) will they receive any
distributions on account of their Trust Interestéiithe LBO-Related Causes of Action are
resolved with respect to their Claims.

2. PHONES Notes Claim Resolution

As set forth in further detail in section Ill.A.2 & the General Disclosure Statement,
prior to the Petition Date, Holders of PHONES Notese contractually entitled to exchange
PHONES Notes for an amount of Cash equal to niinetypercent (95%) (or one hundred
percent (100%) under certain circumstances) ofttbe-current market value of two shares of
Time Warner Inc. stock. According to the Generamldbsure Statement, the approximate
carrying value of PHONES Notes on the Petition Dree $759 million, comprised of $703
million of PHONES Notes not submitted for exchaage a $56 million liability for PHONES
Notes that were exchanged but not settled in GasifPHONES Notes Exchange Clains
The Debtors, in the General Disclosure Statemeptesent that they have been informed by the
PHONES Notes Indenture Trustee that the PHONESSNotenture Trustee and certain
Holders of the PHONES Notes have disputed thaagjggegate outstanding amount of the
PHONES Notes should be reduced by the amount of NEEEONotes submitted for exchange but
not paid for in Cash. In fact, the Proof of Clditad by the PHONES Notes Indenture Trustee,
on behalf of the Holders of the PHONES Notes, idekithe PHONES Notes tendered for
exchange in the aggregate amount of the PHONESsNGIs@ms, noting that the exchanges with
respect to such PHONES Notes were not consummataibe the issuer failed to make the
required exchange payments and thus, the Allowezbiatrof PHONES Notes Claims should be
$1.197 billion.

In connection with Confirmation, the Proponentsseeking a determination by the
Bankruptcy Court regarding the classification e PHONES Notes Exchange Claims for
purposes of the Noteholder Plan (the “PHONES NGlagn Resolutiot). The outcome of the
PHONES Notes Claims Resolution will determine thant of the PHONES Notes Claims and
PHONES Notes Exchange Claims and the priority e RRIONES Notes Exchange Claims vis-
a-vis the PHONES Notes Claims. It is possible thatPHONES Notes Claims Resolution will
determine that the PHONES Notes Exchange Claimglghe classified as PHONES Notes
Claims due to the failure of the issuer to consutertize exchange. Alternately, the PHONES
Notes Claims Resolution might determine that th©RIES Notes Exchange Claims should be
classified as Subordinated Securities Claims dratetore, subordinate to payment in full of the
PHONES Notes Claims or as General Unsecured Clairhs.outcome of the PHONES Notes
Claims Resolution will affect, among other thinigeth the amount of Initial Distributions
allocable to the PHONES Notes (and, accordingly aimount actually paid over to the Senior
Noteholders on account of enforcement of the subatidn provisions of the PHONES Notes
Indenture) and the series and amount of Trustdaterthat will be distributed to the Holders of
PHONES Notes Exchange Claims.
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3. Put Options and Claims Purchase

a) Other Parent Claims Put Option

While the Proponents believe that that the Trusts@a of Action will be successful and
that Holders of non-LBO claims will receive sigodntly greater recoveries upon the resolution
of such Causes of Action, the Proponents recoghegenot all Holders of Other Parent Claims
and Other Guarantor Debtor Claims will want to wairtthe resolution of Trust Cases of Action
to receive further distributions on account of tl&iaims; nor will some of the Holders of Other
Parent Claims want to receive a strip of consid@natonsisting of Cash, New Common Stock
and New Senior Secured Term Loan. In consideratighe foregoing, the Proponents have
given Creditors in such Classes an option to “caghon the Effective Date by selling their
Claims for a fixed amount by making the electiompéaoticipate in the Put Option on their Purple
ballot (assuming other contingencies describedrtrclé 1.B.3 of the Noteholder Specific
Disclosure Statement are met).

Pursuant to the terms of the Noteholder PlangfG@hass of Other Parent Claims votes in
favor of the Noteholder Plan, Holders of Other Raf&aims that are Allowed as of the Voting
Record Date will be given the opportunity to “p(té., sell) their Claims to the Claims
Purchaser in exchange for Cash in an amount equ&% of their Allowed Other Parent
Claims, subject to the Other Parent Claims PurcRaise Cap. Accordingly, the Other Parent
Claims Put Option will allow Holders of Allowed GeghParent Claims to essentially “cash out”
of the Debtors’ Chapter 11 Cases on the Initiatribigtion Date by selling their Allowed Other
Parent Claims in exchange for a lump sum Cash patyfr@an the Claims Purchaser (up to the
amount of the Other Parent Claims Purchase Pripg¢ i@an amount greater than the Initial
Distribution than they would otherwise be entittedeceive under the Noteholder Plan, instead
of receiving a lesser recovery through their lhibgstribution and waiting for further
distributions from the Distribution Trust and Criedls’ Trust.

The Claims Purchase of the Other Parent Claimala&e the Other Parent Claims Put
Election will only occur if certain conditions amget. These conditions are as follows:

» The Other Parent Claims Put Option is only agtlie to Holders of an Other
Parent Claims that are Allowed as of the Votingdddate.

» Such Holder of an Allowed Other Parent Claim nalstck the Other Parent
Claim Put Election on its Noteholder Ballot. Madithis election indicates that
the Other Parent Claim Holder (i) elects to seihjsct to the Other Parent Claims
Purchase Price Cap, its Allowed Other Parent Claintke Claims Purchaser in
the event that all applicable preconditions to comsation of the Claims
Purchase are met, rather than accept the treapr@anted to Holders of Allowed
Other Parent Claims under the Noteholder Plan (@nthat such Holder of Other
Parent Claims will, subject to the Other Parenir@$éaPurchase Price Cap, in
exchange for payment in Cash for its Other ParéaitrC transfer such Claim and
all attendant rights to Initial Distributions angstibutions on account of Trust
Interests to the Claims Purchaser.
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* The Holder of the Allowed Other Parent Claim dnesmake the Non-
Contribution Election on its Noteholder Ballot amtstead, agrees to transfer, on
the Effective Date, any State Law Avoidance Claihmsay possess to the
Creditors’ Trust.

* The Other Parent Claims Class must, as a whote,t@ accept the Noteholder
Plan.

* The Noteholder Plan must be confirmed by the Baptcy Court.

If all of the above conditions are satisfied, thi& Parent Claims Put Option will be
consummated and Holders of Allowed Other Parent@avho elect the Other Parent Claims
Put Option will (a) be bound by the Other Parerai@b Put Election and will not be able to alter
their Noteholder Ballot to select different treatiygb) not receive any Initial Distributions or
Trust Interests on account of their Other Pareatn® and will, instead, transfer any rights to
receive such Initial Distributions and Trust Inteeto the Claims Purchaser and (c) have their
involvement in the Debtors Chapter 11 Cases imr ttagacity as Other Parent Claim Holders
terminatedprovided, howevethat if the Other Parent Claims Purchase Prigei€axceeded,
the Holders of Other Parent Put Claims shall (genee Initial Distributions and Trust Interests
on account of that portion of their Other Parent®aim that is in excess of the Other Parent
Claims Purchase Price Cap (discussed in more deiaiv) and (y) shall not have their
involvement in the Chapter 11 Cases terminated rggpect to such portion of their Other
Parent Put Claim.

The Claims Purchase of the Other Parent Put Claithbe subject to the Other Parent
Claims Purchase Price Cap. The Other Parent CRaimzhase Price Cap caps the maximum
aggregate amount of the Other Parent Claims PuedPiase paid for the Other Parent Put
Claims at $24.25 million, unless otherwise increasethe sole discretion of the Claims
Purchaser. To the extent the aggregate considenagicessary to purchase the Other Parent Put
Claims exceeds $24.25 million, the Claims Purchagiépurchase a Pro Rata percent of all of
such Other Parent Put Claims, rounded to the neahede dollar. The remaining portion of
each Other Parent Put Claim that remains (i.ewfoch Cash payment is not made) shall
receive a Pro Rata portion of the Initial Distrilouat, Distribution Trust Interests and Creditors’
Trust Interests allocable to that part of the OfP@rent Put Claim.

b) Other Guarantor Debtor Claims Put Option

Pursuant to the terms of the Noteholder Plangfapplicable Class of Other Guarantor
Debtor Claims in which a specific Other Guarantebidr Claim resides votes in favor of the
Noteholder Plan, Holders of Other Guarantor Defiaims in such Class that are Allowed as of
the Voting Record Date will be given the opportund “put” (i.e., sell) their Allowed Other
Guarantor Debtor Claims to the Claims Purchasexahange for Cash in an amount equal to
25% of their Allowed Other Guarantor Debtor Claimgbject to the Other Guarantor Debtor
Claims Purchase Cap. Accordingly, the Other Guarddebtor Claims Put Option will allow
Holders of Allowed Guarantor Debtor Claims to esisdly “cash out” of the Debtors’ Chapter
11 Cases on the Initial Distribution Date by sejltheir Allowed Other Guarantor Debtor Claims
in exchange for a lump sum Cash payment from thé@ Purchaser (up to the amount of the
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Other Guarantor Debtor Claims Purchase Cap) imavuat greater than the Initial Distribution
than they would otherwise be entitled to receivdanrihe Noteholder Plan, instead of receiving a
lesser recovery through their Initial Distributiand waiting for further distributions from the
Distribution Trust.

The Claims Purchase of the Other Guarantor Dedtnis that make the Other
Guarantor Debtor Claims Put Election will only ocdwertain conditions are met. These
conditions are as follows:

* The Other Guarantor Debtor Claims Put Optiomiy applicable to Holders of
an Other Guarantor Debtor Claims that are Allowedfahe Voting Record Date.

* Such Holder of an Allowed Other Guarantor Del@&@im must check the Other
Guarantor Debtor Claim Put Election on its NotelkolBallot. Making this
election indicates that the Other Guarantor DeGtarm Holder
(i) elects to sell, subject to the Other Guaraitebtor Claims Purchase Price
Cap, its Allowed Other Guarantor Debtor Claimshte €laims Purchaser in the
event that all applicable preconditions to consutionaof the Claims Purchase
are met, rather than accept the treatment provwlétblders of Allowed Other
Guarantor Debtor Claims under the Noteholder Rdad, (ii) that such Holder of
Other Guarantor Debtor Claims will, subject to @er Guarantor Debtor
Claims Purchase Price Cap, in exchange for paymeash for its Other
Guarantor Debtor Claim, transfer such Claim anaiéndant rights to Initial
Distributions and distributions on account of DOlsiition Trust Interests to the
Claims Purchaser.

* The applicable Class of Other Guarantor Debtair® in which such Holder’s
Claim resides must, as a whole, vote to accepitteholder Plan.

* The Noteholder Plan must be confirmed by the Baptcy Court.

If all of the above conditions are satisfied, thi& Guarantor Debtor Claims Put Option
will be consummated and Holders of Allowed Otheramtor Debtor Claims who elect the
Other Guarantor Debtor Claims Put Option will (2)dound by the Other Guarantor Debtor
Claims Put Election and will not be able to altezit Noteholder Ballot to select different
treatment, (b) not receive any Initial Distributsoan account of their Other Guarantor Debtor
Claims and will, instead, transfer any rights toeige such Initial Distributions and Distribution
Trust Interests to the Claims Purchaser and (c¢ bia@ir involvement in the Debtors Chapter 11
Cases in their capacity as Other Guarantor DebdnmHolders terminategyrovided, however
that if the Other Guarantor Debtor Claims Purchisee Cap is exceeded, the Holders of Other
Guarantor Debtor Put Claims shall (x) receive #hibistributions and Distribution Trust
Interests on account of that portion of their OtGearantor Debtor Put Claim that is in excess of
the Other Guarantor Debtor Claims Purchase Capysié&d in more detail below) and (y) shall
not have their involvement in the Chapter 11 Caseninated with respect to the remaining
portion of their Other Guarantor Debtor Put Claim.
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The Claims Purchase of the Other Guarantor Deld&mS will be subject to the Other
Guarantor Debtor Put Claims Purchase Price Cag. Gther Guarantor Debtor Claims Purchase
Price Cap caps the maximum aggregate amount @tter Guarantor Debtor Purchase Price
paid for the Other Guarantor Debtor Put Claims2&.$5 million, unless otherwise increased in
the sole discretion of the Claims Purchaser. Baetttent the aggregate consideration necessary
to purchase the Other Guarantor Debtor Put Clakosezls $20.75 million, the Claims
Purchaser will purchase a Pro Rata percent off alich Other Guarantor Debtor Put Claims,
rounded to the nearest whole dollar. The remaiporgjon of each Other Guarantor Debtor Put
Claim that remainsg.g., for which Cash payment is not made) shall rexzai¥ro Rata portion of
the Initial Distribution and Distribution Trust krests allocable to that part of the Other
Guarantor Debtor Put Claim.

4. Intercompany Claims

The Debtors state in the General Disclosure Statethat Intercompany Claims are
comprised of hundreds of thousands of individuahs$actions aggregating approximately $6.23
billion-$8.57 billion. While the Proponents havet performed an independent analysis
regarding the amount, nature and allowability &f itercompany Claims and do not take a
position on the validity, allowability, avoidabyior amount of any Intercompany Claims that
may exist, according to an analysis prepared bytiaors and relied upon by the Examiner,
Intercompany Claims held by Guarantor Subsidiaaggsnst Tribune are reported to aggregate
approximately $4.59 billion-$6.41 billion, whiletercompany Claims held by Tribune against
the Guarantor Subsidiaries are reported to aggrdgstveen $1.64 billion-$2.16 billion. That
same analysis performed by the Debtors and reped by the Examiner estimates that
approximately 40% — 56% of the Claims of Guara®obsidiaries against Tribune will likely be
Allowed while 47% — 61% of Tribune Claims agairst Guarantor Subsidiaries will likely be
Allowed.

In addition to the forgoing risk of value shiftinggrtain Intercompany Claims arising out
of transactions undertaken between 2006 and 280Ri¢iing Claims arising out of the
repayment of certain intercompany notes, aggregatproximately $3.98 billigi, on June 4,
2007) may be subject to avoidance as preferensiasters or fraudulent conveyances under
Bankruptcy Code sections 547 and 548, respectivelsubject to recharacterization as capital
contributions or other equity infusions. The disiion of the Intercompany Claims Avoidance
Actions would similarly affect allocation of vala@enong Tribune and its subsidiaries.

Currently the time limitations under applicable Jamcluding under the Bankruptcy
Code, within which the Debtors and Non-Debtor Sdilasies may commence the Intercompany
Claims Avoidance Actions (the “Statutes of Limitati) may expire on or around December 8,
2010. Accordingly, the Debtors, with the suppdrtertain parties in interest in the Chapter 11
Cases, obtained Bankruptcy Court approval of angplhgreement (the “Tolling Agreeménto
toll the applicable Statutes of Limitation. By enihg into the Tolling Agreement, the Debtors
and the Non-Debtor Subsidiaries have preservethteecompany Claims Avoidance Actions
and waived the applicable Statutes of Limitatidie Tolling Agreement extends the Statutes of
Limitation until June 30, 2011 (unless certain ott@emination events occur). With the
extension of the Statutes of Limitation with reddedhe Intercompany Claims Avoidance

17 The information contained herein was obtainedxhilits 1071 and 1072 to the Examiner's Report.
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Actions, the Intercompany Claims Avoidance Actiavi be investigated and prosecuted post-
Confirmation. The Noteholder Plan contemplates @allanatters related to Intercompany Claims
will be either litigated in connection with Confiation or become Litigation Trust Causes of
Action, the resolution of which will impact ultimatistributions to Creditors.

Based on the foregoing, all Intercompany Claim$ eldeemed Disputed Claims under
the Noteholder Plan. The Bankruptcy Court willedetine in connection with Confirmation
whether Holders of Intercompany Claims will be #eti to vote to accept or reject the
Noteholder Plan. If no Holders of Claims in a martar Class vote to accept or reject the
Noteholder Plan, except for such Classes thategmdd to reject the Noteholder Plan, the
Noteholder Plan shall be deemed accepted by thedrobf such Claims in such Clas3ee In
re Ruti-Sweetwater, Inc836 F.2d 1263, 1266 (10th Cir. 198B);re Adelphia Commc’ns Corp.,
et al, 368 B.R. 140, 261-262 (Bankr. S.D.N.Y. 2003);]n re Szostek386 F.2d 1405, 1413 (3d
Cir. 1989). For the avoidance of doubt, Classkthdough 111J are not deemed to reject the
Noteholder Plan.

5. Related Causes of Action

Aggregate recoveries for most Classes under thehdtiter Plan depend heavily on the
ultimate outcome of the LBO-Related Causes of Actind the State Law Avoidance Claims.
While the Examiner’s Report contains detailed asedyand projected outcomes regarding the
LBO-Related Causes of Action to be pursued by ihigdtion Trust and State Law Avoidance
Claims to be pursued by the Creditors’ Trust, ita$ known with certainty how a court will rule
on the issues, nor what the ultimate recoveriekbgil Furthermore, it is unknown how long it
will take to settle or reach and recover on judgimémthe LBO-Related Causes of Action and
the State Law Avoidance Claims.

All current and former LBO Lenders, and all Loanefsgs and advisors that received
payments in respect of such Claims or in conneatiitim the incurrence of such obligations of
the Debtors prior to the Effective Date, (whetheragcount of principal, interest, fees, expenses
or otherwise) may be required to disgorge such asdoased on the final resolution of the
Litigation Trust Causes of Action (but they willti@e required to disgorge any consideration
received under the Noteholder Plan regardlesseofitial resolution of the Litigation Trust
Causes of Action). All proceeds of the Litigatibrust Causes of Action and all amounts held in
the Distribution Trust Reserve, net of any add#iloexpenses of the Litigation Trust and
Distribution Trust (including without limitation grtaxes required to be paid by such Trusts),
shall be distributed to the Holders of Distributibrust Interests in accordance with the terms of
the Noteholder Plan and the Litigation DistributiOrders.

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

The Proponents believe that the Noteholder Pléairisreasonable and in the best
interests of the Debtors’ Estates and all Creditditse Noteholder Plan is intended to prosecute
all claims and causes of action addressed in tlaenkher's Report; yet, the Proponents recognize
that while the Examiner conducted a thorough revoéthhe 2007 leveraged buyout and a
comprehensive analysis of the potential litigatoticomes, the Proponents also recognize that
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the Examiner is not a court of law nor would theEner’'s Report be conclusive in any
litigation brought involving the legal issues arzagl therein. Accordingly, the Noteholder Plan,
unlike other plans proposed in the Chapter 11 Césest premised on a proposed settlement
derived from the Proponents’ artificial, self-senyinterpretation of how a court would
adjudicate the LBO-Related Causes of Action andStia¢e Law Avoidance Claims. Instead, the
Noteholder Plan generally distributes, on the EitecDate, the minimum recovery each Class
would receive taking into account such Class’s swenst outcome of the Trust Causes of Action
and leaves the questions of fact and law regaitied BO-Related Causes of Action and the
State Law Avoidance Claims to be determined byafhygopriate court of law or settled by the
applicable parties after the Effective Date of Hweholder Plan.

THE PROPONENTS BELIEVE THAT THE NOTEHOLDER PLAN WIL L
ENABLE THE DEBTORS TO REORGANIZE SUCCESSFULLY AND A CCOMPLISH
THE OBJECTIVES OF CHAPTER 11 AND THAT ACCEPTANCE OF THE
NOTEHOLDER PLAN IS IN THE BEST INTERESTS OF THE DEB TORS AND THEIR
CREDITORS. THE PROPONENTS URGE CREDITORS TO VOTE TO ACCEPT THE
NOTEHOLDER PLAN ON THE PURPLE BALLOT AND TO RANKTH E
NOTEHOLDER PLAN AS THEIR MOST PREFERRED PLAN ON THE PURPLE
BALLOT.
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TREATMENT UNDER THE NOTEHOLDER PLAN

Chart of Consideration Allocable to Each Class

The following is representative of the consideragach Class of Claims is entitled to
receive under the Noteholder Plan. Each of thevery components for Impaired Classes,
Initial Distribution, Distribution Trust Intereseand Creditors’ Trust Interests, are explained in
further detail in the preceding section and indperative provisions of the Noteholder Plan.

Treatment of Administrative and Priority Tax Claims

Clasg®

Treatment

DIP Facility Claims

Payment in full in Cash.

Administrative Expense
Claims

Payment in full in Cash at the time such Administ&Expense Claim becomes
Allowed.

Priority Tax Claims

At the option of the Reorganid@ebtors either (i) payment in full in Cash after
such Priority Tax Claim becomes an Allowed Claiii),régular installment
payments in Cash equal to the Allowed amount ofi $Ciaim over a period endin
not later than the fifth anniversary of the Petiti@ate, together with interest
compounded annually from the Effective Date on amgtanding balance
calculated at a rate determined under section $iHiedBankruptcy Code or (iii)
such other treatment as agreed to by the Holden dfllowed Priority Tax Claim
and the Reorganized Debtors.

Unimpaired Classes Whose Claims Are Being Reirtstate

Clasg?®

Treatment
Priority Non-Tax Claims Reinstated.
Classes
Other Secured Claims Reinstated.

Other Classes of Claims and Interests

Class Initial Distribution

Distribution Trust Creditors’ Trust Interests

Interests

Step One Senior LoahPro Rata share of LBO Debt | Class 1C Distribution
Claims Reserve DEV allocable to
(Class1C)/Step One | Step One Lender Claims

Senior Loan Guaranty Classes, on account of Claims against Tribune and
Claims (Classes 50Ct against Tribune and the

Class 1C Creditors’ Trust
Interests, but only to the
extent such Holder of a Step
One Senior Loan Claim has
not made the Non-

Trust Interests on
account of Claims

Class 50C-111C

18 Treatment applies to such Class at all Debtotiesti
19 Treatment applies to such Class at all Debtotiesti
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Class Initial Distribution Distribution Trust Creditors’ Trust Interests
Interests
111C). Guarantor Debtors. Distribution Trust Contribution Election.

Interests on account of
Claims against the
respective Guarantor
Debtors.

Step Two Senior
Loan Claims (Class
1D)/Step Two Senior
Loan Guaranty
Claims (Classes 50D
111D).

Pro Rata share of LBO Debt
Reserve DEV allocable to
Step Two Lender Classes, orj
account of Claims against
Tribune and the Guarantor
Debtors, but only in the event
the Senior Loan Claim Sharin
Resolution is determined in
favor of Step Two Lenders
(i.e. sharing is enforced). If
the Senior Loan Claim Sharin
Resolution is not determined
in favor of Step Two Lenders
or if the Bankruptcy Court
defers consideration of the
Senior Loan Claim Sharing
Resolution, the Initial
Distribution otherwise
allocable to the Step Two
Lenders will be placed in the
Distribution Trust Reserve for
ultimate distribution in
accordance with the Litigation
Distribution Orders.

Class 1D Distribution
Trust Interests on
account of Claims
against Tribune and
Class 50D-111D
Distribution Trust
ginterests on account of
Claims against the
respective Guarantor
Debtors.

g

Class 1D Creditors’ Trust
Interests, but only to the
extent such Holder of a Step
Two Senior Loan Claim has
not made the Non-
Contribution Election.

Bridge Loan Claims
(Class 1E)/Bridge
Loan Guaranty
Claims (Classes 50EH
111E).

The amount of the LBO Debt
Reserve DEV otherwise
allocable to the Classes of
Bridge Loan Lenders shall be
placed in the Distribution
Trust Reserve for ultimate
distribution in accordance wit
the Litigation Distribution
Orders.

Class 1E Distribution
Trust Interests and Clas
50E-111E Distribution
Trust Interests, as
applicable.

Class 1E Creditors’ Trust

5 Interests, but only to the
extent such Holder of a
Bridge Loan Claim has not
made the Non-Contribution
Election.

Senior Noteholder
Claims (Class 1F).

Pro Rata share of Parent DE
allocable to Senior Noteholde
Class, plus a Pro Rata share
initial distributions otherwise
allocable to the EGI-TRB LLC
Notes Class and the PHONE
Notes Class in accordance
with the applicable
subordination provisions in th
EGI-TRB LLC Notes and the
PHONES Notes Indenture,

/ Class 1F Distribution
rTrust Interests.
of

U7

1]

less the amount of Cash

Class 1F Creditors’ Trust
Interests, but only to the
extent such Holder of a
Senior Noteholder Claim has
not made the Non-
Contribution Election.
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Distribution Trust Creditors’ Trust Interests

Interests

Class Initial Distribution

received as an Initial
Distribution that is necessary
to fund any shortfall to ensure
that Holders of Allowed Other
Non-Guarantor Debtor Claims
are paid in full, in Cash
(including Postpetition
Interest).

VClass 1G Distribution
Trust Interestsprovided
however that to the

,extent the Other Parent
Claims Class votes to

Class 1G Creditors’ Trust
Interests, but only to the
extent such Holder of Other
Parent Claims has not made
the Non-Contribution
Election;provided, however,
that to the extent the Other
Parent Claims Class votes tq

Pro Rata share of Parent DE
provided, howevelif the Class
of Other Parent Claims votes
to accept the Noteholder Plar
subject to the Other Parent
Claims Purchase Price Cap, | accept the Noteholder
each Holder of an Allowed Plan and the Claims
Other Parent Claim shall have Purchase is

Other Parent Claims
(Class 1G)*°

the right to put its Allowed
Other Parent Claim to the
Claims Purchaser in exchang

consummated, Holders
of Other Parent Claims
ethat elected the Other

accept the Noteholder Plan
and the Claims Purchase is
consummated, such Holder

did not elect the Other Parer
Claims Put Option.

Parent Claims Put
Option shall not receive
Class 1G Distribution
Trust Interests.

—

for payment in Cash equal to
15% of such Holder’s Allowed
Other Parent Claim.

Other Non-Guarantor| Payment in full, in Cash n/a n/a
Debtor Claims (including Postpetition

(Classes 2G-49G). | Interest).

Other Guarantor Cash equal to 8% of their Class 50G-111G n/a

Distribution Trust
Interestsprovided

Allowed Other Guarantor
Debtor Claim;provided
howevey if the applicable howevey that to the
Class of Other Guarantor extent the applicable
Debtor Claims votes to accept Other Guarantor Debtor
the Noteholder Plan, subject taClaims Class votes to
the Other Guarantor Debtor | accept the Noteholder
Purchase Price Cap, each Plan, each Holder of an
Holder of an Allowed Other | Other Guarantor Debtor
Guarantor Debtor Claim in the Claim in such Class that
applicable accepting Class | elected the Other

Debtor Claims
(Classes 50G-
111G)#

20If Class 1G accepts the Noteholder Plan, for édlchwed Other Parent Claim that is put to the ClaiRurchaser, the Claims Purchaser, as
transferee of such Other Parent Claim, shall receilvdistributions on account thereog( Initial Distributions, Distribution Trust Interts

and Creditors’ Trust Interests). In order for athé& Parent Claims Put Option to be effective, Hlo&ler of an Allowed Other Parent Claim
electing the Other Parent Claims Put Option musi abt make the Non-Contribution Election. Toextent the aggregate consideration
necessary to purchase the Other Parent Put Claices@s the Other Parent Claims Purchase Pricet@afglaims Purchaser will purchase a
Pro Rata share of the Other Parent Put Claimsdemlito the nearest whole dollar, at the Other R&kims Purchase Price and the remaining
portion of the Other Parent Put Claims shall ree¢heir Pro Rata portion of the Initial DistributidDistribution Trust Interests and Creditors’
Trust Interests on account of such remaining pordibthe Other Parent Put Claims.

2L For each of Class 50G-111G that accepts the NiokehBlan, for each Allowed Other Guarantor Del@taim in such accepting Class that is
put to the Claims Purchaser, the Claims Purchasdransferee of such Other Guarantor Debtor Clsiial receive all distributions on
account thereof (i.e., Initial Distributions andsBibution Trust Interests). To the extent theraggte consideration necessary to purchase
Other Guarantor Debtor Put Claims exceeds the @hearantor Debtor Claims Purchase Price Cap, thenSIPurchaser will purchase a Pro
Rata share of the Other Guarantor Debtor Put Clairttse applicable Class, rounded to the nearestendpllar, at the Other Guarantor Debtor
Purchase Price and the remaining portion of théicgipge Other Guarantor Debtor Put Claims shakiheztheir Pro Rata portion of the Initial
Distribution and Distribution Trust Interests orcaant of such remaining portion of the applicabtbe&d Guarantor Debtor Put Claims.
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Class

Initial Distribution

Distribution Trust
Interests

Creditors’ Trust Interests

shall be able to put its Allowe
Other Guarantor Debtor Clain
to the Claims Purchaser in
exchange for payment in Cas
equal to 25% of such Holder’
Allowed Other Guarantor
Debtor Claim in such
accepting Class.

d Guarantor Debtor Claim

n Put Option shall not
receive Class 50G-111G

hDistribution Trust

5 Interests, as applicable.

EGI-TRB LLC Notes
Claims (Class 1H).

Pro Rata share of Parent DE
allocable to EGI-TRB LLC
Notes Claims will be (i) turneg
over to Senior Noteholders of
account of the subordination
provisions in the EGI-TRB
LLC Notes and (ii) the
remainder placed in the
Distribution Trust Reserves
for other potential
beneficiaries of the
subordination provisions of
the EGI-TRB LLC Notes
pending allowance of such
potential beneficiaries’ Claimg
and ultimately distributed in
accordance with the Litigation
Distribution Orders.

/ Class 1H Distribution
Trust Interestsprovided

| howevey that

n distributions on account
of Class 1H Distribution
Trust Interests shall be
allocated in accordance
with the subordination
provisions of the EGI-
TRB LLC Notes.

Class 1H Creditors’ Trust
Interests, but only to the
extent such Holder of EGI-
TRB LLC Notes Claims has
not made the Non-
Contribution Election;
provided however that
distributions on account of
Class 1H Creditors’ Trust
Interests may be allocated in
accordance with the
subordination provisions of
the EGI-TRB LLC Notes to
the extent deemed applicabl
pursuant to the Creditors’
Trust Distribution Orders.

(1]

PHONES Notes
Claims (Class 1132

Pro Rata share of Parent DE
allocable to PHONES Notes
Claims will be (i) turned over
to Senior Noteholders on
account of the subordination
provisions in the PHONES
Notes Indenture and (ii) the
remainder placed in the
Distribution Trust Reserves
for other potential
beneficiaries of the
subordination provisions of

the PHONES Notes Indenture

pending allowance of such
potential beneficiaries’ Claimg
and ultimately distributed in
accordance with the Litigation
Distribution Orders.

V/ Class 11l Distribution
Trust Interestsprovided
however that
distributions on account
of Class 1l Distribution
Trust Interests shall be
allocated in accordance
with the subordination
provisions of the
PHONES Notes
Indenture.

Class 1l Creditors’ Trust
Interests, but only to the
extent such Holder of
PHONES Notes Claims has
not made the Non-
Contribution Election;
provided however that
distributions on account of
Creditors’ Trust Interests may
be allocated in accordance
with the subordination
provisions of the PHONES
Notes Indenture, to the extent
deemed applicable pursuant
to the Creditors’ Trust
Distribution Orders.

Subordinated
Securities Claims

22 The PHONES Notes Claims Class may include PHONB®NExchange Claims depending on the PHONES NBéésis Resolution. The
PHONES Notes Claims and the PHONES Notes Exchataam€shall be Allowed in the amount(s) determibgdhe Bankruptcy Court.
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Class

Initial Distribution

Distribution Trust
Interests

Creditors’ Trust Interests

(Class 1K)y?

The amount that would have
equated to an initial
distribution otherwise
allocable to Subordinated
Securities Claims shall be
placed in the Distribution
Trust Reserve for ultimate
distribution in accordance wit
the Litigation Distribution
Orders.

Class 1K Distribution
Trust Interests on
account of Claims
against Tribune.

Class 1K Creditors’ Trust
Interests, but only to the
extent such Holder of a
Subordinated Securities
Claim has not made the Non
Contribution Election.

23 The Proponents do not believe that the ESOP aadfopresent or former participants in the ESO®éir capacity as such has an Allowed
Claim against the Filed Subsidiary Debtors. Acawly, under the Noteholder Plan, any Claim agaihstDebtors by or on behalf of the
ESOP and/or any present or former participanteénBSOP in their capacity as such is treated adar8inated Securities Claim against
Tribune (Class 1K)provided, howevethat in the event that the Bankruptcy Court deteesithat the ESOP and/or any present or former
participants in the ESOP in their capacity as suahan Allowed Claim against a Guarantor Debtddam-Guarantor Debtor, such Allowed
Claim shall constitute an Other Guarantor Debtair@lor an Other Non-Guarantor Debtor Claim, asiapple, against such Filed Subsidiary

Debtor.
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ESTIMATED RECOVERIES UNDER THE NOTEHOLDER PLAN

All estimated recoveries contemplated in the follaywharts are based solely on
consideration related to the DEV. For illustratpugposes and to enable Creditors to compare
their estimated recoveries under the Debtor/Coresfitender Plan to their estimated recoveries
under the Noteholder Plan, the DEV of $6.75 billaord the 8.4%/91.6% allocation of DEV
between Tribune and its Subsidiaries are usedrhéeillustrative purposes only. As
previously noted, the actual DEV and allocationh&f DEV among Tribune and its Subsidiaries
will be determined by the Bankruptcy Court in coctien with Confirmation and the Proponents
reserve all rights to assert at Confirmation thatDEV or the allocation thereof between
Tribune and the Subsidiaries is different tharf@eh herein.

Projected recoveries may be significantly higheloarer than shown below based on the
outcome of the Trust Causes of Action; howeverargigss of litigation results, all Creditors
will be entitled to keep their Initial Distributien For the avoidance of doubt, all value contained
in the Distribution Trust Reserves, net of cosid expenses, will ultimately be distributed to
holders of Distribution Trust Interests in accorcamwith the terms of the Litigation Distribution
Orders.
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Chart 1- Assumptions: (i) Step Two Lenders shasdliBtep One Lender recoveries even if Step

Two Lender Claims are avoided; (i) PHONES Noteasil@ are Allowed in the amount of $703
million; and (iif) PHONES Notes Exchange Claims al&ssified as Subordinated Securities
Claims and Allowed in the amount of $56 million.

The following chart depicts estimated recoverigsefaich Class of Claims and Interests
under the Noteholder Plan using the Chart 1 — Agpsiems. The Initial Distribution to all
Classes in the aggregate is $3.458 billion or 5102%e DEV using these assumptions.

Estlmated_ Total Estimated Total
Recovery if Only Recovery if Onl ]
- Step Two LBO Y Y | Estimated
Estimated . . Step Two LBO Total
Recover Estimated Debt/Bridge Loan Debt/Bridge Loan )
Estimated Y Total Debt/EGI-TRB d Recovery if
; On Account . Debt/EGI-TRB the LBO
Class Claim of the Recovery if Notes are Notes are Avoided !
Amounts?* - All LBO Debt | Avoided and Step Debt is
Initial : . and Step One Allowed
e is Avoided One Lendersare owe
Distribution : Lendersare Not
not Entited to Entitled to Benefit ( 0
Benefit Avoided)
Therefrom
Therefrom
Step One Senior | $6.621 38.7% 38.7% or 57.4% 76.0% 75.6%
Loan Claims billion 45.9965
(Class 1C)/Step
One Senior Loan
Guaranty Claims
(Classes 50C-
111C).
Step Two Senior | $2.101 38.7% 38.7% or 57.4% 76.0% 75.6%
Loan Claims billion 45,9965
(Class 1D)/Step
Two Senior Loan
Guaranty Claims
(Classes 50D-
111D).
Bridge Loan $1.620 0.0% 38.7% or 0.0% 0.0% 4.8%
Claims (Class billion 0.09¢7
1E)/Bridge Loan
Guaranty Claims
(Classes 50E-
111E).

24 For the exclusive purpose of making Initial Distriions under the Noteholder Plan, the Step On@Bkaan Claims and Step Two Senior
Loan Claims have been provisionally Allowed in #reounts listed above. For the avoidance of ddbbtClaims of the LBO Lenders
continue to be subject to challenge by the LitigafTrust.
25 The lower percentage recovery is based on theméaevhere all Step One Lender Claims, Step Two ée@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
26 The lower percentage recovery is based on theméaevhere all Step One Lender Claims, Step Two &e@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
27 The higher percentage recovery is based on tlemé where all Step One Lender Claims, Step Twalée@laims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The lower percentageovery is based on the outcome where all LBO Bebt
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
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Estlmated_ Total Estimated Total
Recovery if Only Recovery if Onl ;
. Step Two LBO y Y | Estimated
Estimated . . Step Two LBO Total
Recover Estimated Debt/Bridge Loan Debt/Bridae Loan otal
Estimated Y Total Debt/EGI-TRB g Recovery if
; On Account . Debt/EGI-TRB the LBO
Class Claim of the Recovery if Notes are Notes are Avoided !
Amounts?* - All LBO Debt | Avoided and Step Debt is
Initial : . and Step One Allowed
e is Avoided One Lendersare owel
Distribution : Lendersare Not
not Entitled to Entitled to Benefit ( 0
Benefit Avoided)
Therefrom
Therefrom
Senior Noteholden, $1.283 4.8% 100.0% 100.0% 7.9% 4.8%
Claims (Class billion
1F)28
Other Parent $154 4.4% or 100.0% 76.5% 7.2% 4.4%
Claims (Class million?® 15.096°
1G).
Other Non- $6 100.0% 100.0% 100.0% 100.0% 100.0%
Guarantor Debtor | million3t
Claims (Classes
2G-49G).

28 Estimated percentage recoveries shown for theoBaluiteholder Class are gross percentages. Theladtimated recovery percentages
retained by the Senior Noteholders will be reducegiccount for any payments required to be madecoount of the Other Non-Guarantor
Debtor Claims. Thus, for example, the net Inibatribution for Senior Noteholder Claims will be346.
2For illustrative purposes, the estimated Claim ambatilized herein for the Other Parent Claimsdsa to the mid-point estimated Other

Parent Claims amount utilized in the specific disare statement to the Debtor/Committee/Lender.Plan

30 The lower percentage recovery is based on a cstame where the applicable Holder has not elebhe@ther Parent Claims Put Option or
the conditions precedent for the Other Parent Gldnt Option have not been satisfied. The highezgmtage recovery reflects a circumstance
where the Holder elects the Other Parent ClaimsOptibn and the conditions precedent for the OBreent Claims Put Option have been
satisfied. The Other Parent Claims Put Option iges/that if Class 1G accepts the Noteholder Btareach Allowed Other Parent Claim that
is put to the Claims Purchaser, the Claims Purchaseransferee of such Other Parent Claim, sbediive all distributions on account thereof
(i.e., Initial Distributions, Distribution Trust Intertss Creditors’ Trust Interests and the seller ndlt receive any further distribution on

account of their Claim). In order for an OtherdtarClaims Put Option to be effective, the Holdeam Allowed Other Parent Claim electing
the Other Parent Claims Put Option must also ndtentlae Non-Contribution Election. To the exterd #ggregate consideration necessary to
purchase the Other Parent Put Claims exceeds tiex Barent Claims Purchase Price Cap, the Claimch®ser will purchase a Pro Rata share
of the Other Parent Put Claims, rounded to theastavhole dollar, at the Other Parent Claims Pugetirice and the remaining portion of the
Other Parent Put Claims shall receive their PraRattion of the Initial Distribution, Distributiofirust Interests and Creditors’ Trust Interests
on account of such remaining portion of the OtremeRt Put Claims.

31 The combined estimated Claim amounts utilizedihede the Other Guarantor Debtor Claims and Oftien-Guarantor Debtor Claims

equal the mid-point estimated amount utilized i& $pecific disclosure statement to the Debtor/CdtesilLender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtdise actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdystantially depending on the
outcome of the Claims reconciliation process.
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Estlmated_ Total Estimated Total
Recovery if Only Recovery if Onl ]
. Step Two LBO yHony | Estimated
Estimated . . Step Two LBO Total
Recover Estimated Debt/Bridge Loan Debt/Bridae Loan otal
Estimated Y Total Debt/EGI-TRB d Recovery if
; On Account . Debt/EGI-TRB the LBO
Class Claim of the Recovery if Notes are Notes are Avoided eLb
Amounts?* - All LBO Debt | Avoided and Step Debt is
Initial : ; and Step One Allowed
e is Avoided One Lendersare owel
Distribution : Lendersare Not
not Entitied to Entitled to Benefit ( o
Benefit Avoided)
Therefrom
Therefrom
Other Guarantor | $112 8.0% or 100.0% 100.0% 8.0% 8.0%
Debtor Claims million32 25.096°
(Classes 50G-
111G).
EGI-TRB LLC $235 0.0% 0.0% 0.0% 0.0% 0.0%
Notes Claims million
(Class 1H).
PHONES Notes | $703 0.0% 100.0% 32.8% 0.0% 0.0%
Claims (Class 11).| million
Subordinated $56 0.0% 100.0% 0.0% 0.0% 0.0%
Securities Claims | million
(Class 1K).
Tribune Interests | N/A N/A N/A N/A N/A N/A
(Class 1L).
Interests in Non- | N/A N/A N/A N/A N/A N/A
Guarantor Debtorg
(Classes 2L-49L).
Interests in N/A N/A N/A N/A N/A N/A
Guarantor Debtorsg
(Classes 50L-
111L).

32 The combined estimated Claim amounts utilizedihde the Other Guarantor Debtor Claims and Oftien-Guarantor Debtor Claims
equal the mid-point estimated amount utilized i& $pecific disclosure statement to the Debtor/CdtesilLender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtditse actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdystantially depending on the
outcome of the Claims reconciliation process.

33 The lower percentage recovery is based on a cstame where the applicable Holder has not elehe@ther Guarantor Debtor Put Option
or the conditions precedent for the Other Guarabaitor Claims Put Option have not been satisfiElde higher percentage recovery reflects
a circumstance where the Holder elects the Othardsior Debtor Claims Put Option and the conditiprezedent for the Other Guarantor
Debtor Claims Put Option have been satisfied. @tteer Guarantor Debtor Claims Put Option providied for each of 50G-111G that accepts
the Noteholder Plan, for each Allowed Other Guayabebtor Claim that is put to the Claims Purchatfer Claims Purchaser, as transferee of
such Other Guarantor Debtor Claim, shall receil/diatributions on account thereadfe(, Initial Distributions, Distribution Trust Interessand

the seller will not receive any further distribution account of their Claim). To the extent thgragate consideration necessary to purchase
the Other Guarantor Debtor Put Claims exceeds ther@uarantor Debtor Claims Purchase Price CapCtaims Purchaser will purchase a
Pro Rata share of the Other Guarantor Debtor RaitfS| rounded to the nearest whole dollar, at ttheiOSuarantor Debtor Claims Purchase
Price and the remaining portion of the Other Gu@araDebtor Put Claims shall receive their Pro Ragtion of the Initial Distribution and
Distribution Trust Interests on account of suchagrimg portion of the Other Guarantor Debtor Pi@k.

34The Proponents do not believe that recoveries heiGBuarantor Debtor Claims will increase mateyifithm the Initial Distributions if the
Step One Lenders are entitled to benefit from theédance of Step Two Lender Claims and, therefoeeeistimated recovery percentage for the
holders of such claims are not increased undessti@sario. As with all estimated recoveries cor@diherein, the recoveries under this
scenario are for illustrative purposes only andialatiltimate recoveries are dependent upon, amtireg things, the outcome of the Litigation
Trust Causes of Action, the DEV and the allocatibthe DEV among Tribune and its subsidiaries.
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Chart 2 — Assumptions: (i) Step Two Lenders shawdliStep One Lender recoveries even if
Step Two Lender Claims are avoided; and (ii)) PHON&®s Claims are Allowed in the amount
of $1.197 billion.

The following chart depicts estimated recoverigsefaich Class of Claims and Interests
under the Noteholder Plan using the Chart 2 — Apsiems. The Initial Distribution to all
Classes in the aggregate is $3.057 billion or 4508¥%ie DEV using these assumptions.

Estimated Total .
. Estimated Total
Estimated Estimated Rsetcov_?ry |fL(énon Recovery if Only )
. Rselcnc:\alleery Total Deb(?[/pBri\(ljvgoe Loan Step T.WO LBO Estimated
Estimated | J "' '~ = | Recovery DebtEGLTRB Debt/Bridge Loan | Total Recovery
Class Claim of the if All Notes are Avoided Debt/EGI-TRB if the LBO
Amounts3s nitial LBO and Step One Notes are Avoided Debt is
Distribution Debt is Lendersare not and Step One AIIowgd (Not
Avoided | _ i Lenders are Entitled Avoided)
ntitled to Benefit :
to Benefit Therefrom
Therefrom
Step One $6.621 34.2% 34.2% or | 57.4% 76.0% 75.6%
Senior Loan billion 40.59%5%
Claims (Class
1C)/Step One
Senior Loan
Guaranty
Claims
(Classes 50C-
111C).
Step Two $2.101 34.2% 34.2% or | 57.4% 76.0% 75.6%
Senior Loan billion 40.5%"
Claims (Class
1D)/Step Two
Senior Loan
Guaranty
Claims
(Classes 50D-
111D).

35 For the exclusive purpose of making Initial Distriions under the Noteholder Plan, the Step On@Bkaan Claims and Step Two Senior
Loan Claims have been provisionally Allowed in #reounts listed above. For the avoidance of ddbbtClaims of the LBO Lenders
continue to be subject to challenge by the LitigafTrust.
36 The lower percentage recovery is based on theméaevhere all Step One Lender Claims, Step Two ée@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan

Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.

37 The lower percentage recovery is based on theméavhere all Step One Lender Claims, Step Two &e@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan

Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
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Estimated Total .
- Estimated Total
Estimated Estimated Rsetcov_?ry |fL(énon Recovery if Only )
. Rselcnc:\alleery Total Deb(?[/pBri\(ljvgoe Loan Step T.WO LBO Estimated
Estimated | J "' '~ . | Recovery DebtEGLTRB Debt/Bridge Loan | Total Recovery
Class Claim of the if All Notes are Avoided Debt/EGI-TRB if the LBO
Amounts3s nitial LBO and Step One Notes are Avoided Debt is
Distribution Debt is Lendersare not and Step One AIIowgd (Not
Avoided | _ o S Lenders are Entitled Avoided)
ntitled to Benefit :
to Benefit Therefrom
Therefrom
Bridge Loan $1.620 0.0% 34.2% or | 0.0% 0.0% 4.8%
Claims (Class | billion 0.09%8
1E)/Bridge
Loan Guaranty
Claims
(Classes 50E-
111E).
Senior $1.283 4.8% 100.0% 100.0% 7.8% 4.8%
Noteholder billion
Claims (Class
1F).39
Other Parent $154 4.3% or 100.0% 62.6% 6.7% 4.3%
Claims (Class | million4° 15.0941
1G).
Other Non- $6 100.0% 100.0% 100.0% 100.0% 100.0%
Guarantor million42
Debtor Claims
(Classes 2G-
49G).

38The higher percentage recovery is based on thematevhere all Step One Lender Claims, Step Two &efidhims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The lower percentageovery is based on the outcome where all LBO Bebt
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan

Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.

3%Estimated percentage recoveries shown for the Sbioieholder Class are gross percentages. Thelattimated recovery percentages
retained by the Senior Noteholders will be reducegiccount for any payments required to be madgcoount of the Other Non-Guarantor
Debtor Claims. Thus, for example, the net Inibatribution for Senior Noteholder Claims will be346.
40 For illustrative purposes, the estimated Claim amaitilized herein for the Other Parent Claimedsial to the mid-point estimated Other
Parent Claims amount utilized in the specific disake statement to the Debtor/Committee/Lender.Plan

41 The lower percentage recovery is based on a cstamoe where the applicable Holder has not elgbg®ther Parent Claims Put Option or
the conditions precedent for the Other Parent Gldnt Option have not been satisfied. The highezgmtage recovery reflects a circumstance
where the Holder elects the Other Parent ClaimsOptibn and the conditions precedent for the OBrent Claims Put Option have been
satisfied. The Other Parent Claims Put Option iges/that if Class 1G accepts the Noteholder Btareach Allowed Other Parent Claim that
is put to the Claims Purchaser, the Claims Purchaseransferee of such Other Parent Claim, sbediive all distributions on account thereof
(i.e., Initial Distributions, Distribution Trust Intertss Creditors’ Trust Interests and the seller ndlt receive any further distribution on

account of their Claim). In order for an OtherdtarClaims Put Option to be effective, the Holdeam Allowed Other Parent Claim electing
the Other Parent Claims Put Option must also ndtentlae Non-Contribution Election. To the exterd #ggregate consideration necessary to
purchase the Other Parent Put Claims exceeds tiex Barent Claims Purchase Price Cap, the Claimch®ser will purchase a Pro Rata share
of the Other Parent Put Claims, rounded to theastavhole dollar, at the Other Parent Claims Pugetirice and the remaining portion of the
Other Parent Put Claims shall receive their PraRattion of the Initial Distribution, Distributiofirust Interests and Creditors’ Trust Interests
on account of such remaining portion of the OtremeRt Put Claims.

42 The combined estimated Claim amounts utilized hefii the Other Guarantor Debtor Claims and OthemJ@uarantor Debtor Claims

equal the mid-point estimated amount utilized ia $pecific disclosure statement to the Debtor/Cdtesiiender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtdise actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdrstantially depending on the
outcome of the Claims reconciliation process.



Estimated Total .
. Estimated Total
Estimated Recovery if Only Recovery if Only
Estimated Step Two LBO Estimated
. Recovery Total Debt/Bridge Loan Step T.WO LBO
Estimated | J "' '~ . | Recovery DebtEGLTRB Debt/Bridge Loan | Total Recovery
Class Claim of the if All Notes are Avoided Debt/EGI-TRB if the LBO
Amounts3s nitial LBO and Step One Notes are Avoided Debt is
Distribution Debt is Lendersare not and Step One AIIowgd (Not
Avoided | _ o S Lenders are Entitled Avoided)
ntitled to Benefit :
to Benefit Therefrom
Therefrom
Other $112 8.0% or 100.0% 100.0% 8.0% 8.0%
Guarantor million43 25.0944
Debtor Claims
(Classes 50G-
111G).
EGI-TRB LLC | $235 0.0% 0.0% 0.0% 0.0% 0.0%
Notes Claims | million
(Class 1H).
PHONES $1.197 0.0% 100.0% 21.1% 0.0% 0.0%
Notes Claims | hillion
(Class 1I).
Subordinated | $0 N/A N/A N/A N/A N/A
Securities
Claims (Class
1K).
Tribune N/A N/A N/A N/A N/A N/A
Interests (Class
1L).
Interests in N/A N/A N/A N/A N/A N/A
Non-Guarantor
Debtors
(Classes 2L-
49L).

43 The combined estimated Claim amounts utilizedihdior the Other Guarantor Debtor Claims and Oten-Guarantor Debtor Claims

equal the mid-point estimated amount utilized ia $pecific disclosure statement to the Debtor/Cdtesiiender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtdise actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdrstantially depending on the
outcome of the Claims reconciliation process.

44 The lower percentage recovery is based on a cBtame where the applicable Holder has not elebg®ther Guarantor Debtor Claims Put
Option or the conditions precedent for the Otheai@uator Debtor Claims Put Option have not beersfsadi. The higher percentage recovery
reflects a circumstance where the Holder elect©tier Guarantor Debtor Claims Put Option and trelitions precedent for the Other
Guarantor Debtor Claims Put Option have been gadisfThe Other Guarantor Debtor Claims Put Opgimvides that for each of 50G-111G
that accepts the Noteholder Plan, for each Allo@#ter Guarantor Debtor Claim that is put to therm@&aPurchaser, the Claims Purchaser, as
transferee of such Other Guarantor Debtor Clairall sbceive all distributions on account theradd.( Initial Distributions, Distribution Trust
Interests, and the seller will not receive anytartdistribution on account of their Claim). Te thxtent the aggregate consideration necessary
to purchase the Other Guarantor Debtor Put Claiosesls the Other Guarantor Debtor Claims Purchase €ap, the Claims Purchaser will
purchase a Pro Rata share of the Other Guarantipbieut Claims, rounded to the nearest whole dallethe Other Guarantor Debtor Claims
Purchase Price and the remaining portion of theO8uarantor Debtor Put Claims shall receive tReir Rata portion of the Initial

Distribution and Distribution Trust Interests orcaant of such remaining portion of the Other GutoaBebtor Put Claims.

45 The Proponents do not believe that recoveries beiQBuarantor Debtor Claims will increase mateyifithm the Initial Distributions if the
Step One Lenders are entitled to benefit from theédance of Step Two Lender Claims and, therefoeeeistimated recovery percentage for the
holders of such claims are not increased undesti@sario. As with all estimated recoveries cor@diherein, the recoveries under this
scenario are for illustrative purposes only andialatiltimate recoveries are dependent upon, amtireg things, the outcome of the Litigation
Trust Causes of Action, the DEV and the allocatibthe DEV among Tribune and its subsidiaries.
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Estimated Total
Recovery if Only

Estimated Total
Recovery if Only

. Estimated
Estimated | o Accou)rllt Recovery Debt/EGglj-TRB Debt/Bridge Loan | Total Recovery
Class Claim of the if All Notes are Avoided Debt/EGI-TRB if the LBO
Amounts® nitial LBO and Sten One Notes are Avoided Debt is
Distribution Debt is Lenders gre not and Step One AIIowgd (Not
Avoided . S Lenders are Entitled Avoided)
Entitled to Benefit :
to Benefit Therefrom
Therefrom
Interests in N/A N/A N/A N/A N/A N/A
Guarantor
Debtors

(Classes 50L-
111L).
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Chart 3— Assumptions: (i) Step Two Lenders do hatesin Step One Lender recoveries if Step

Two Lender Claims are avoided; (i) PHONES Noteasil@ are Allowed in the amount of $703
million; and (ii) PHONES Notes Exchange Claims al&ssified as Subordinated Securities
Claims and Allowed in the amount of $56 million,

The following chart depicts estimated recoverigsefaich Class of Claims and Interests
under the Noteholder Plan using the Chart 3 — Apsiems. The Initial Distribution to all
Classes in the aggregate is $2.644 billion or 3%02%e DEV using these assumptions.

Estimated Total
Recovery if Only

Estimated Total
Recovery if Only

Estimated Estimated Step Two LBO Step Two LBO )
Estimated | Recovery Total Debt/Bridge Loan Debt/Bridge Loan Estimated
Class Claim on Account | Recovery if Debt/EGI-TRB Debt/EGI-TRB Total Recovery
Amounts’® | of the Initial All LBO Notes are Avoided | Notes are Avoided if the LBO
Distribution Debt is and Step One and Step One Debt is Allowed
Avoided Lendersare not Lendersare Entitled | (Not Avoided)
Entitled to Benefit to Benefit
Therefrom Therefrom
Step One $6.621 38.7% 38.7% or 75.6% 100.0% 75.6%
Senior Loan billion 45.9947
Claims (Class
1C)/Step One
Senior Loan
Guaranty
Claims (Classes
50C-111C).
Step Two $2.101 0.0% 38.7% or 0.0% 0.0% 75.6%
Senior Loan billion 45.99%48
Claims (Class
1D)/Step Two
Senior Loan
Guaranty
Claims (Classes
50D-111D).

46 For the exclusive purpose of making Initial Distriions under the Noteholder Plan, the Step On@Bkoan Claims and Step Two Senior
Loan Claims have been provisionally Allowed in #reounts listed above. For the avoidance of ddbbtClaims of the LBO Lenders
continue to be subject to challenge by the LitigafTrust.
47 The lower percentage recovery is based on themeavhere all Step One Lender Claims, Step Two éefidhims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan

Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.

48 The lower percentage recovery is based on them&avhere all Step One Lender Claims, Step Two &efidhims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan

Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
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Estimated Total Estimated Total
Recovery if Only Recovery if Only
Estimated Estimated Step Two LBO Step Two LBO )
Estimated | Recovery Total Debt/Bridge Loan Debt/Bridge Loan Estimated
Class Claim on Account | Recovery if Debt/EGI-TRB Debt/EGI-TRB Total Recovery
Amounts’® | of the Initial All LBO Notes are Avoided | Notes are Avoided if the LBO
Distribution Debt is and Step One and Step One Debt is Allowed
Avoided Lendersare not Lendersare Entitled | (Not Avoided)
Entitled to Benefit to Benefit
Therefrom Therefrom
Bridge Loan $1.620 0.0% 38.7% or 0.0% 0.0% 4.8%
Claims (Class | billion 0.0%4°
1E)/Bridge
Loan Guaranty
Claims (Classes
50E-111E).
Senior $1.283 4.8% 100.0% 100.0% 7.9% 4.8%
Noteholder billion
Claims (Class
1F).50
Other Parent $154 4.4% or 100.0% 76.5% 7.2% 4.4%
Claims (Class | million®? 15.0962
1G).
Other Non- $6 100.0% 100.0% 100.0% 100.0% 100.0%
Guarantor million®3
Debtor Claims
(Classes 2G-
49G).

49The higher percentage recovery is based on themgtevhere all Step One Lender Claims, Step Two ée@dhims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The lower percentageovery is based on the outcome where all LBO Bebt
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan

Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.

50 Estimated percentage recoveries shown for theoBaluiteholder Class are gross percentages. Theladtimated recovery percentages
retained by the Senior Noteholders will be reducegiccount for any payments required to be madgcoount of the Other Non-Guarantor
Debtor Claims. Thus, for example, the net Inibatribution for Senior Noteholder Claims will be346.
51 For illustrative purposes, the estimated Claim amaitilized herein for the Other Parent Claimedsial to the mid-point estimated Other
Parent Claims amount utilized in the specific disake statement to the Debtor/Committee/Lender.Plan

52 The lower percentage recovery is based on a cstame where the applicable Holder has not elebhe@ther Parent Claims Put Option or
the conditions precedent for the Other Parent Gldnt Option have not been satisfied. The highezgmtage recovery reflects a circumstance
where the Holder elects the Other Parent ClaimsOptibn and the conditions precedent for the OBreent Claims Put Option have been
satisfied. The Other Parent Claims Put Option iges/that if Class 1G accepts the Noteholder Btareach Allowed Other Parent Claim that
is put to the Claims Purchaser, the Claims Purchaseransferee of such Other Parent Claim, sbediive all distributions on account thereof
(i.e., Initial Distributions, Distribution Trust Intertss Creditors’ Trust Interests and the seller ndlt receive any further distribution on

account of their Claim). In order for an OtherdtarClaims Put Option to be effective, the Holdeam Allowed Other Parent Claim electing
the Other Parent Claims Put Option must also ndtentlae Non-Contribution Election. To the exterd #ggregate consideration necessary to
purchase the Other Parent Put Claims exceeds tiex Barent Claims Purchase Price Cap, the Claimch®ser will purchase a Pro Rata share
of the Other Parent Put Claims, rounded to theastavhole dollar, at the Other Parent Claims Pugetrrice and the remaining portion of the
Other Parent Put Claims shall receive their PraRattion of the Initial Distribution, Distributiofirust Interests and Creditors’ Trust Interests
on account of such remaining portion of the OtremeRt Put Claims.

53 The combined estimated Claim amounts utilizedihde the Other Guarantor Debtor Claims and Oftien-Guarantor Debtor Claims

equal the mid-point estimated amount utilized i& $pecific disclosure statement to the Debtor/CdtesilLender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiittnder Plan) against the Filed Subsidiary Debtdise actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdystantially depending on the
outcome of the Claims reconciliation process.



Estimated Total Estimated Total
Recovery if Only Recovery if Only
Estimated Estimated Step Two LBO Step Two LBO )
Estimated | Recovery Total Debt/Bridge Loan Debt/Bridge Loan Estimated
Class Claim on Account | Recovery if Debt/EGI-TRB Debt/EGI-TRB Total Recovery
Amounts’® | of the Initial All LBO Notes are Avoided | Notes are Avoided if the LBO
Distribution Debt is and Step One and Step One Debt is Allowed
Avoided Lendersare not Lendersare Entitled | (Not Avoided)
Entitled to Benefit to Benefit
Therefrom Therefrom

Other $112 8.0% or 100.0% 100.0% 8.0% 8.0%
Guarantor million>* 25.096°
Debtor Claims
(Classes 50G-
111G).
EGI-TRB LLC | $235 0.0% 0.0% 0.0% 0.0% 0.0%
Notes Claims million
(Class 1H).
PHONES Notes| $703 0.0% 100.0% 32.8% 0.0% 0.0%
Claims (Class | million
11).
Subordinated | $56 0.0% 100.0% 0.0% 0.0% 0.0%
Securities million
Claims (Class
1K).
Tribune N/A N/A N/A N/A N/A N/A
Interests (Class
1L).
Interests in N/A N/A N/A N/A N/A N/A
Non-Guarantor
Subsidiaries
(Classes 2L-
49L).

54 The combined estimated Claim amounts utilizedihede the Other Guarantor Debtor Claims and Oftien-Guarantor Debtor Claims

equal the mid-point estimated amount utilized i& $pecific disclosure statement to the Debtor/CdtesilLender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtditse actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdystantially depending on the
outcome of the Claims reconciliation process.

55 The lower percentage recovery is based on a cstarme where the applicable Holder has not elgbte®ther Parent Claims Put Option or
the conditions precedent for the Other Guarantdit@eClaims Put Option have not been satisfiede figher percentage recovery reflects a
circumstance where the Holder elects the Other &uar Debtor Claims Put Option and the conditiorecedent for the Other Guarantor
Debtor Claims Put Option have been satisfied. @tteer Guarantor Debtor Claims Put Option provided for each of 50G-111G that accepts
the Noteholder Plan, for each Allowed Other Guayabebtor Claim that is put to the Claims Purchatfer Claims Purchaser, as transferee of
such Other Guarantor Debtor Claim, shall receil/diatributions on account thereafe(, Initial Distributions, Distribution Trust Interessand
the seller will not receive any further distribution account of their Claim). To the extent thgragate consideration necessary to purchase
the Other Guarantor Debtor Put Claims exceeds ther@uarantor Debtor Claims Purchase Price CapCtaims Purchaser will purchase a
Pro Rata share of the Other Guarantor Debtor RaitrS| rounded to the nearest whole dollar, at ttheGuarantor Debtor Claims Purchase
Price and the remaining portion of the Other Gu@araDebtor Put Claims shall receive their Pro Ragtion of the Initial Distribution and
Distribution Trust Interests on account of suchagrimg portion of the Other Guarantor Debtor Pi@k.

56 The Proponents do not believe that recoveriestheGGuarantor Debtor Claims will increase matgritsbm the Initial Distributions if the
Step One Lenders are entitled to benefit from tleédance of Step Two Lender Claims and, therefoeeeistimated recovery percentage for the
holders of such claims are not increased undessti@sario. As with all estimated recoveries cor@diherein, the recoveries under this
scenario are for illustrative purposes only andialatiltimate recoveries are dependent upon, amtireg things, the outcome of the Litigation
Trust Causes of Action, the DEV and the allocatibthe DEV among Tribune and its subsidiaries.
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Estimated Total
Recovery if Only

Estimated Total
Recovery if Only

Estimated Estimated Step Two LBO Step Two LBO )
Estimated | Recovery Total Debt/Bridge Loan | Debt/Bridge Loan Estimated
Class Claim on Account | Recovery if Debt/EGI-TRB Debt/EGI-TRB Total Recovery
Amounts’® | of the Initial All LBO Notes are Avoided | Notes are Avoided 'Lthe L|||30 ]
Distribution Debt is and Step One and Step One Debt is Allowe
Avoided Lendersare not Lendersare Entitted | (Not Avoided)
Entitled to Benefit to Benefit
Therefrom Therefrom
Interests in N/A N/A N/A N/A N/A N/A
Guarantor
Subsidiaries

(Classes 50L-
111L).
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Chart 4— Assumptions: (i) Step Two Lenders do hatesin Step One Lender recoveries if Step
Two Lender Claims are avoided; and (i) PHONES Nd@¢aims are Allowed in the amount of
$1.197 billion.

The following chart depicts estimated recoverigsefach Class of Claims and Interests
under the Noteholder Plan using the Chart 4 — Agpsiems. The Initial Distribution to all
Classes in the aggregate is $2.340 billion or 3407%e DEV using these assumptions.

Estimated Total Estimated Total
Recovery if Only Recovery if Only
Estimated Estimated Step Two LBO Step Two LBO ]
Estimated | _RECOvery Total Debt/Bridge Loan | Debt/Bridge Loan Estimated
Class Claim | ©nAccount | Recovery if Debt/EGI-TRB Debt/EGI-TRB Total Recovery
AToUntss” of the All LBO Notes are Avoided | Notes are Avoided if the LBO
Initial Debt is and Step One and Step One Debt is Allowed
Distribution Avoided Lendersarenot | LendersareEntitled | (Not Avoided)
Entitled to Benefit to Benefit
Therefrom Therefrom
Step One Senion $6.621 34.2% 34.2% or 75.6% 100.0% 75.6%
Loan Claims billion 40.59658
(Class 1C)/Step
One Senior
Loan Guaranty
Claims (Classes
50C-111C).
Step Two Seniorl $2.101 0.0% 34.2% or 0.0% 0.0% 75.6%
Loan Claims billion 40.59%6°
(Class 1D)/Step
Two Senior
Loan Guaranty
Claims (Classes
50D-111D).
Bridge Loan $1.620 0.0% 34.2% or 0.0% 0.0% 4.8%
Claims (Class | billion 0.0980°
1E)/Bridge Loan
Guaranty Claimg
(Classes 50E-
111E).

57 For the exclusive purpose of making Initial Distriions under the Noteholder Plan, the Step On@Bkaan Claims and Step Two Senior
Loan Claims have been provisionally Allowed in #reounts listed above. For the avoidance of ddbbtClaims of the LBO Lenders
continue to be subject to challenge by the LitigafTrust.
58 The lower percentage recovery is based on theméaevhere all Step One Lender Claims, Step Two ée@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan

Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.

59 The lower percentage recovery is based on theméavhere all Step One Lender Claims, Step Two &e@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan

Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.

60 The higher percentage recovery is based on tleomé where all Step One Lender Claims, Step Twalée@laims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The lower percentageovery is based on the outcome where all LBO Bebt
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan

Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
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Estimated Total Estimated Total
Recovery if Only Recovery if Only
Estimated Estimated Step Two LBO Step Two LBO )
Estimated | _RECOVEry Total Debt/Bridge Loan | Debt/Bridge Loan Estimated
Class Claim On Account | Recovery if Debt/EGI-TRB Debt/EGI-TRB Total Recovery
ATountss” of the All LBO Notes are Avoided | Notes are Avoided if the LBO
Initial Debt is and Step One and Step One Debt is Allowed
Distribution Avoided Lendersarenot | LendersareEntitled | (Not Avoided)
Entitled to Benefit to Benefit
Therefrom Therefrom
Senior $1.283 4.8% 100.0% 100.0% 7.8% 4.8%
Noteholder billion
Claims (Class
1':).61
Other Parent $154 4.3% or 100.0% 62.6% 6.7% 4.3%
Claims (Class | million®? 15.096°
1G).
Other Non- $6 100.0% 100.0% 100.0% 100.0% 100.0%
Guarantor million®4
Debtor Claims
(Classes 2G-
49G).

61 Estimated percentage recoveries shown for theoBaluiteholder Class are gross percentages. Theladtimated recovery percentages
retained by the Senior Noteholders will be reducegiccount for any payments required to be madecoount of the Other Non-Guarantor
Debtor Claims. Thus, for example, the net Inibatribution for Senior Noteholder Claims will be346.

62 For illustrative purposes, the estimated Claim amatilized herein for the Other Parent Claimsgsa to the mid-point estimated Other
Parent Claims amount utilized in the specific disare statement to the Debtor/Committee/Lender.Plan

63 The lower percentage recovery is based on a cstame where the applicable Holder has not elehie@ther Parent Claims Put Option or
the conditions precedent for the Other Parent Gdnt Option have not been satisfied. The higbezgmtage recovery reflects a circumstance
where the Holder elects the Other Parent ClaimgJptibn and the conditions precedent for the OBraent Claims Put Option have been
satisfied. The Other Parent Claims Put Option idles/that if Class 1G accepts the Noteholder Rtareach Allowed Other Parent Claim that
is put to the Claims Purchaser, the Claims Purchasdransferee of such Other Parent Claim, sbediive all distributions on account thereof
(i.e., Initial Distributions, Distribution Trust Intertss Creditors’ Trust Interests and the seller ndlt receive any further distribution on
account of their Claim). In order for an OtherédrClaims Put Option to be effective, the Holdieam Allowed Other Parent Claim electing
the Other Parent Claims Put Option must also néentiae Non-Contribution Election. To the exterg #ygregate consideration necessary to
purchase the Other Parent Put Claims exceeds tiex Barent Claims Purchase Price Cap, the Claimch&ser will purchase a Pro Rata share
of the Other Parent Put Claims, rounded to theastavhole dollar, at the Other Parent Claims Petrrice and the remaining portion of the
Other Parent Put Claims shall receive their PraRattion of the Initial Distribution, Distributiolrust Interests and Creditors’ Trust Interests
on account of such remaining portion of the OthemeRt Put Claims.

64 The combined estimated Claim amounts utilizedihee the Other Guarantor Debtor Claims and Otiien-Guarantor Debtor Claims

equal the mid-point estimated amount utilized ia $pecific disclosure statement to the Debtor/Cdtesiiender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtdise actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdrstantially depending on the
outcome of the Claims reconciliation process.
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Estimated Total Estimated Total
Recovery if Only Recovery if Only
Estimated Estimated Step Two LBO Step Two LBO )
Estimated | _RECOVEry Total Debt/Bridge Loan | Debt/Bridge Loan Estimated
Class Claim On Account | Recovery if Debt/EGI-TRB Debt/EGI-TRB Total Recovery
ATountss” of the All LBO Notes are Avoided | Notes are Avoided if the LBO
Initial Debt is and Step One and Step One Debt is Allowed
Distribution Avoided Lendersarenot | LendersareEntitled | (Not Avoided)
Entitled to Benefit to Benefit
Therefrom Therefrom
Other Guarantor| $112 8.0% or 100.0% 100.0% 8.0% 8.0%
Debtor Claims | million®> 25.0965
(Classes 50G-
111G).
EGI-TRBLLC | $235 0.0% 0.0% 0.0% 0.0% 0.0%
Notes Claims million
(Class 1H).
PHONES Notes| $1.197 0.0% 100.0% 21.1% 0.0% 0.0%
Claims (Class billion
11).
Subordinated $0 N/A N/A N/A N/A N/A
Securities
Claims (Class
1K).
Tribune N/A N/A N/A N/A N/A N/A
Interests (Class
1L).
Interests in Non-{ N/A N/A N/A N/A N/A N/A
Guarantor
Subsidiaries
(Classes 2L-
49L).

5 The combined estimated Claim amounts utilizedihede the Other Guarantor Debtor Claims and Oftien-Guarantor Debtor Claims

equal the mid-point estimated amount utilized i& $pecific disclosure statement to the Debtor/CdtesilLender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtditse actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdystantially depending on the
outcome of the Claims reconciliation process.

56 The lower percentage recovery is based on a cstame where the applicable Holder has not elehe®ther Guarantor Debtor Claims Put
Option or the conditions precedent for the Otheai@untor Debtor Claims Put Option have not beesfsadi. The higher percentage recovery
reflects a circumstance where the Holder elect©ther Guarantor Debtor Claims Put Option and tirelitions precedent for the Other
Guarantor Debtor Claims Put Option have been gadisfThe Other Guarantor Debtor Claims Put Opgimvides that for each of 50G-111G
that accepts the Noteholder Plan, for each Allo@&uer Guarantor Debtor Claim that is put to ther@taPurchaser, the Claims Purchaser, as
transferee of such Other Guarantor Debtor Clairall sbceive all distributions on account theradf . Initial Distributions, Distribution Trust
Interests and the seller will not receive any ferttistribution on account of their Claim). To #ent the aggregate consideration necessary
to purchase the Other Guarantor Debtor Put Clakosezls the Other Guarantor Debtor Claims Purchase €ap, the Claims Purchaser will
purchase a Pro Rata share of the Other GuarantipDieut Claims, rounded to the nearest whole dallathe Other Guarantor Debtor Claims
Purchase Price and the remaining portion of theOBuarantor Debtor Put Claims shall receive tReir Rata portion of the Initial

Distribution and Distribution Trust Interests orcaant of such remaining portion of the Other GutyaBebtor Put Claims.

87 The Proponents do not believe that recoveriestheGGuarantor Debtor Claims will increase matgritsbm the Initial Distributions if the
Step One Lenders are entitled to benefit from tleédance of Step Two Lender Claims and, therefoeeeistimated recovery percentage for the
holders of such claims are not increased undessti@sario. As with all estimated recoveries cor@diherein, the recoveries under this
scenario are for illustrative purposes only andialatiltimate recoveries are dependent upon, amtireg things, the outcome of the Litigation
Trust Causes of Action, the DEV and the allocatibthe DEV among Tribune and its subsidiaries.
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Estimated Total
Recovery if Only

Estimated Total
Recovery if Only

Estimated Estimated Step Two LBO Step Two LBO )
Estimated | _RECOVEry Total Debt/Bridge Loan | Debt/Bridge Loan Estimated
Class Claim On Account | Recovery if Debt/EGI-TRB Debt/EGI-TRB Total Recovery
ATountss” of the All LBO Notes are Avoided | Notes are Avoided if the LBO
Initial Debt is and Step One and Step One Debt is Allowed
Distribution Avoided Lendersarenot | LendersareEntitled | (Not Avoided)
Entitled to Benefit to Benefit
Therefrom Therefrom
Interests in N/A N/A N/A N/A N/A N/A
Guarantor
Subsidiaries
(Classes 50L-
111L).
V.

ESTIMATED LIQUIDATION RECOVERIES
UNDER THE NOTEHOLDER PLAN

The estimated recoveries displayed in the followdhgrts apply the Debtors’ Liquidation
Analysis (which can be found at Exhibit D to then@el Disclosure Statement) to the basic
constructs outlined in the Noteholder Plpmyvided, howevetthat (i) the Put Options and (ii)
the Senior Noteholder backstop of the Other Nont@utar Debtor Claims recovery would be
unavailable in a liquidation scenario. The follagyicharts utilize a $3.783 billion liquidation
value, which represents the Debtors’ high-end egeuohliquidation value after chapter 11
Administrative and Priority Claims are paid (net$&60 million of pension termination claims)
(the “Liquidation Valué). Additionally, although the Debtors’ LiquidaticAnalysis

contemplates an entity-by-entity valuation, it does set forth an illustrative Liquidation Value
split between Tribune and its Subsidiaries. Actagly, for illustrative purposes and to facilitate
a comparison on an apples-to-apples basis withettwvery scenarios outlined under the
Noteholder Plan, the following charts assume thé#aof the Liquidation Value is allocable to
Tribune with 91.6% of such Liquidation Value allbtato the Subsidiaries.

All Initial Distributions contemplated herein shhk paid using consideration obtained
from Estate assets and not from any other fundmgce, i.e., the Distribution Trust Assets or
the Creditors’ Trust Assets.
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Chart 1— Assumptions: (i) Step Two Lenders shagdliStep One Lender recoveries
even if Step Two Lender Claims are avoided; (iiYJNES Notes Claims are Allowed in the
amount of $703 million; and (iii) PHONES Notes Exehe Claims are classified as
Subordinated Securities Claims and Allowed in ti@ant of $56 million.

The following chart depicts estimated recoverigsefich Class of Claims and Interests in
a liquidation scenario using the Chart 1 — Assuam®i The Initial Distribution to all Classes in
the aggregate is $914 million or 24.1% of the Litption Value using these assumptions.

a7



Estimated
Total Recovery
if Only Step
Estimated Total Two LBO Estimated
Estimated Estimated Recovery if Only Step |  Debt/Bridge Total
Estimated | Recovery On | Total Recovery | O LBO DebuBridge Loan Recovery if
. . bt/EGI-TRB Debt/EGI-TRB
Class Claim Account of the | if All LBO Loan DebUEG the LBO
AmountsS® Initial Debt is Notes are Avoided and Notes are Debt is
L ; ders are | Avoided and
Distribution Avoided Step One Len . Allowed
Not Entitled to Benefit Step One (Not
Therefrom Lendersare Avoided)
Entitled to
Benefit
Therefrom
Step One Seniof $6.621 9.9% 9.9% or 32.1% 42.6% 42.3%
Loan Claims billion 11.89%6°
(Class 1C)/Step
One Senior
Loan Guaranty
Claims (Classes|
50C-111C).
Step Two $2.101 9.9% 9.9% or 32.1% 42.6% 42.3%
Senior Loan billion 11.8%°
Claims (Class
1D)/Step Two
Senior Loan
Guaranty
Claims (Classes
50D-111D).
Bridge Loan $1.620 0.0% 9.9% or 0.0% | 0.0% 0.0% 2.7%
Claims (Class | billion
1E)/Bridge
Loan Guaranty
Claims (Classes
50E-111E).
Senior $1.283 2.7% 100.0% 62.8% 4.0% 2.7%
Noteholder billion
Claims (Class
1F).

58 For the hypothetical purpose of making Initial fiilsutions under a liquidation scenario, the StegeGenior Loan Claims and Step Two
Senior Loan Claims would be provisionally Allowedthe amounts listed above.
69 The lower percentage recovery is based on theméaevhere all Step One Lender Claims, Step Two &e@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
7 The lower percentage recovery is based on theméaevhere all Step One Lender Claims, Step Two &e@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
"1 The higher percentage recovery is based on tleomet where all Step One Lender Claims, Step Twalée@laims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The lower percentageovery is based on the outcome where all LBO Bebt
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
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Estimated
Total Recovery

if Only Step
Estimated Total Two LBO Estimated
Estimated Estimated Recovery if Only Step |  Debt/Bridge Total
. Two LBO Debt/Bridge Loan R if
Estimated | Recovery On | Total Recovery ecovery |
; . Loan Debt/EGI-TRB | Debt/EGI-TRB |  the | BO
Class Claim Account of the if All LBO - €
8 . : Notes are Avoided and Notes are Debt is
Amounts Initial Debt is .
I ; Step One Lenders are | Avoided and Allowed
Distribution Avoided . ! owe
Not Entitled to Benefit Step One (Not
Therefrom Lendersare Avoided)
Entitled to
Benefit
Therefrom
Other Parent $154 2.5% 100.0% 41.0% 3.7% 2.5%
Claims (Class | million™
1G).
Other Non- $6 0.0% - 100.0%| 0.0% - 100.0%| 0.0% - 100.0% 0.0% - 190.0 0.0% -
Guarantor million™® 100.0%
Debtor Claims
(Classes 2G-
49G).
Other Guarantor $112 0.0% - 8.0% 100.0% 100.0% 0.0% -8.0% | 0.0 % - 8.0%
Debtor Claims | million™
(Classes 50G-
111G).
EGI-TRB LLC | $235 0.0% 0.0% 0.0% 0.0% 0.0%
Notes Claims million
(Class 1H).
PHONES Notes| $703 0.0% 100.0% 0.0% 0.0% 0.0%
Claims (Class | million
11).
Subordinated | $56 million | 0.0% 100.0% 0.0% 0.0% 0.0%

Securities
Claims (Class
1K).

72 For illustrative purposes, the estimated Claim amaitilized herein for the Other Parent Claimedsial to the mid-point estimated Other
Parent Claims amount utilized in the specific disake statement to the Debtor/Committee/Lender.Plan
73 The combined estimated Claim amounts utilizedihde the Other Guarantor Debtor Claims and Oftien-Guarantor Debtor Claims
equal the mid-point estimated amount utilized i& $pecific disclosure statement to the Debtor/CdtesilLender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtditse actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdystantially depending on the
outcome of the Claims reconciliation process.
74 The combined estimated Claim amounts utilizedihdioe the Other Guarantor Debtor Claims and Ofiien-Guarantor Debtor Claims
equal the mid-point estimated amount utilized ia $pecific disclosure statement to the Debtor/Cdtesiiender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtdise actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdrstantially depending on the
outcome of the Claims reconciliation process.
7> The Proponents do not believe that recoveriestheGGuarantor Debtor Claims will increase matgritsbm the Initial Distributions if the
Step One Lenders are entitled to benefit from tleédance of Step Two Lender Claims and, therefoeeeistimated recovery percentage for the
holders of such claims are not increased undessti@sario. As with all estimated recoveries cor@diherein, the recoveries under this
scenario are for illustrative purposes only andialatiltimate recoveries are dependent upon, amtireg things, the outcome of the Litigation
Trust Causes of Action, the DEV and the allocatibthe DEV among Tribune and its subsidiaries.
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Estimated
Total Recovery

if Only Step
Estimated Total Two LBO Estimated
Estimated Estimated Recovery if Only Step |  Debt/Bridge Total
. Two LBO Debt/Bridge Loan Recovery if
Estimated | Recovery On | Total Recovery y
- - Loan Debt/EGI-TRB Debt/EGI-TRB the LBO
Class Claim Account of the if All LBO . €
8 . : Notes are Avoided and Notes are Debt i
Amounts Initial Debt is . eptis
I ; Step One Lenders are | Avoided and Allowed
Distribution Avoided . ! owe
Not Entitled to Benefit Step One (Not
Therefrom Lendersare Avoided)
Entitled to
Benefit
Therefrom
Tribune N/A N/A N/A N/A N/A N/A
Interests (Class
1L).
Interests in N/A N/A N/A N/A N/A N/A
Non-Guarantor
Debtors
(Classes 2L-
49L).
Interests in N/A N/A N/A N/A N/A N/A
Guarantor
Debtors

(Classes 50L-
111L).
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Chart 2 — Assumptions: (i) Step Two Lenders shaadliStep One Lender recoveries even if
Step Two Lender Claims are avoided; and (i) PHONESs Claims are Allowed in the amount

of $1.197 bil

lion.

The following chart depicts estimated recoverigsefich Class of Claims and Interests in
a liquidation scenario using the Chart 2 — Assuam®i The Initial Distribution to all Classes in
the aggregate is $513 million or 13.6% of the Litation Value using these assumptions.

Estimated
Total
Estimated Total Recovery if
. Only Step
Recovery if Only Two LBO )
. Step Two LBO . Estimated
Estimated . . Debt/Bridge Total
Estimated | Recovery On Estimated Total | Debt/Bridge Loan Loan ]
) Recovery if All Debt/EGI-TRB Recovery if
Class Claim Account of the . . Debt/EGI- the LBO
6 " LBO Debt is Notes are Avoided
Amounts Initial - TRB Notes Debt is
Distribution Avoided and Step One are Avoided !
Lenders are Not | - "o Allowed (Not
Entitled to Benefit | '~ P Avoided)
Therefrom endersare
Entitled to
Benefit
Therefrom
Step One Seniof $6.621 5.3% 5.3% or 6.3% | 32.1% 42.6% 42.3%
Loan Claims billion
(Class 1C)/Step
One Senior
Loan Guaranty
Claims (Classes
50C-111C).
Step Two $2.101 5.3% 5.3% or 6.3% | 32.1% 42.6% 42.3%
Senior Loan billion

Claims (Class
1D)/Step Two
Senior Loan
Guaranty
Claims (Classes
50D-111D).

76 For the hypothetical purpose of making Initial fiilsutions under a liquidation scenario, the StegeGenior Loan Claims and Step Two
Senior Loan Claims would be provisionally Allowedthe amounts listed above.
77 The lower percentage recovery is based on themeéavhere all Step One Lender Claims, Step Two &e@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
78 The lower percentage recovery is based on theméaevhere all Step One Lender Claims, Step Two &e@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
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Estimated
Total
Estimated Total Recovery if
Recovery if Onl Only Step
IO 1 Two LBO -
Estimated . Step Two LBO Debt/Bridge Estimated
Estimated | Recovery On Estimated Total | Debt/Bridge Loan Loan Total
. y Recovery ifAll |  Debt/EGI-TRB Recovery if
Class Claim Account of the | *\"5 "R o Notes are Avoided | PEPVEGI- the LBO
Amounts’® Initial : TRB Notes Debt is
Distribution Avoided and Step One are Avoided
Lenders are Not | o "o0 Allowed (Not
Entitled to Benefit P Avoided)
Therefrom Len(.jersie
Entitled to
Benefit
Therefrom
Bridge Loan $1.620 0.0% 5.3% or 0.0% | 0.0% 0.0% 2.7%
Claims (Class | billion
1E)/Bridge
Loan Guaranty
Claims (Classes
50E-111E).
Senior $1.283 2.7% 100.0% 63.6% 4.0% 2.7%
Noteholder billion
Claims (Class
1F).
Other Parent $154 2.4% 100.0% 33.6% 3.5% 2.4%
Claims (Class | million
1G)8°
Other Non- $6 0.0% - 100.0%| 0.0% - 100.0% 0.0% - 100.0% 0.0% - 0.0% -
Guarantor million8! 100.0% 100.0%
Debtor Claims
(Classes 2G-
49G).

7 The higher percentage recovery is based on tlewmg where all Step One Lender Claims, Step Twalée@laims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The lower percentageovery is based on the outcome where all LBO Bebt
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraBtdrsidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep &ine Lenders and Step Two Lenders.
80 For illustrative purposes, the estimated Claim amaitilized herein for the Other Parent Claimedsial to the mid-point estimated Other
Parent Claims amount utilized in the specific disake statement to the Debtor/Committee/Lender.Plan
81 The combined estimated Claim amounts utilizedihede the Other Guarantor Debtor Claims and Oftien-Guarantor Debtor Claims
equal the mid-point estimated amount utilized i& $pecific disclosure statement to the Debtor/CdtesilLender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtditse actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdystantially depending on the
outcome of the Claims reconciliation process.
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Estimated

Total
Estimated Total Recovery if
Recovery if Onl Only Step
y Y Two LBO :
Estimated Step Two LBO 1 1o piig Estimated
Estimated Re(?cl\r:]ear eOn Estimated Total | Debt/Bridge Loan € Loarrl1 ge Total
. y Recovery if Al |  Debt/EGI-TRB Recovery if
Class Claim Account of the | *\"5 "R o Notes are Avoided | PEPVEGI- the LBO
Amounts’® Initial : TRB Notes Debt is
Distribution Avoided and Step One are Avoided
Lenders are Not | "o S Allowed (Not
Entitled to Benefit P Avoided)
Therefrom Len(.jersie
Entitled to
Benefit
Therefrom
Other Guarantort $112 0.0% - 8.0% 100.0% 100.0% 0.0% - 8.%% 0.0% - 8.0%
Debtor Claims | million82
(Classes 50G-
111G).
EGI-TRB LLC | $235 0.0% 0.0% 0.0% 0.0% 0.0%
Notes Claims million
(Class 1H).
PHONES Notes| $1.197 0.0% 100.0% 0.0% 0.0% 0.0%
Claims (Class | billion
11).
Subordinated $0 million N/A N/A N/A N/A N/A
Securities
Claims (Class
1K).
Tribune N/A N/A N/A N/A N/A N/A
Interests (Class
1L).
Interests in N/A N/A N/A N/A N/A N/A
Non-Guarantor
Debtors
(Classes 2L-
49L).
Interests in N/A N/A N/A N/A N/A N/A
Guarantor
Debtors

(Classes 50L-
111L).

82 The combined estimated Claim amounts utilizedihdoe the Other Guarantor Debtor Claims and Oten-Guarantor Debtor Claims
equal the mid-point estimated amount utilized ia $pecific disclosure statement to the Debtor/Cdtesiiender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtdise actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdrstantially depending on the
outcome of the Claims reconciliation process.
83 The Proponents do not believe that recoveriestheGGuarantor Debtor Claims will increase matgritsbm the Initial Distributions if the

Step One Lenders are entitled to benefit from theédance of Step Two Lender Claims and, therefoeeeistimated recovery percentage for the

holders of such claims are not increased undessti@sario. As with all estimated recoveries cor@diherein, the recoveries under this
scenario are for illustrative purposes only andialatiltimate recoveries are dependent upon, amtireg things, the outcome of the Litigation
Trust Causes of Action, the DEV and the allocatibthe DEV among Tribune and its subsidiaries.
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Chart 3— Assumptions: (i) Step Two Lenders do hatesin Step One Lender recoveries if Step
Two Lender Claims are avoided; (i) PHONES Noteaii@ are Allowed in the amount of $703
million; and (iii) PHONES Notes Exchange Claims al&ssified as Subordinated Securities

Claims and Allowed in the amount of $56 million,

The following chart depicts estimated recoverigsefich Class of Claims and Interests in
a liquidation scenario using the Chart 3 — Assuam®i The Initial Distribution to all Classes in
the aggregate is $705 million or 18.6% of the Litation Value using these assumptions.

Estimated
Total Recovery
Estimated Total if Only Step
Recovery if Only Two LBO Estimated
Estimated Estimated Ditnet/pBIi\(ljvoeLLBooan DEbLtg z';']dge Total
Estimated Recovery On Total b g Recovery if
Class Claim Account of the Recovery if ebVEGI-TRB DebUEGI-TRB the LBO
o Notes are Avoided Notes are ;
Amounts Initial All LBO Debt 4 Step O Avoided and Debt is
Distribution is Avoided and Step One voided an Allowed
Lenders are Not Step One (Not
Entitled to Benefit Lendersare Avoided)
Therefrom Entitled to
Benefit
Therefrom
Step One Seniof $6.621 9.9% 9.9% or 42.3% 56.1% 42.3%
Loan Claims billion 11.8965
(Class 1C)/Step
One Senior
Loan Guaranty
Claims (Classes
50C-111C).
Step Two $2.101 0.0% 9.9% or 0.0% 0.0% 42.3%
Senior Loan billion 11.8966
Claims (Class
1D)/Step Two
Senior Loan
Guaranty
Claims (Classes
50D-111D).

84 For the hypothetical purpose of making Initial fiilsutions under a liquidation scenario, the Steg Genior Loan Claims and Step Two
Senior Loan Claims would be provisionally Allowedthe amounts listed above.
85 The lower percentage recovery is based on theméaevhere all Step One Lender Claims, Step Two &e@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
86 The lower percentage recovery is based on theméaevhere all Step One Lender Claims, Step Two &e@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
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Estimated
Total Recovery
Estimated Total if Only Step
Recovery if Only Two LBO Estimated
Estimated Estimated Dit:i/pBIi\(/jvoeLfo(;n Del:l)_téirrl‘dge Total
Estimated Recovery On Total bt/EG? TRB Debt/EGI-TRB Recovery if
Class Claim Account of the Recovery if De . ided € j the LBO
Amounts&+ Initial All LBO Debt Notes are Avoide Notes are Debt is
Distribution is Avoided and Step One Avoided and Allowed
Lenders are Not Step One (Not
Entitled to Benefit Lendersare Avoided)
Therefrom Entitled to
Benefit
Therefrom
Bridge Loan $1.620 0.0% 9.9% or 0.09%8 | 0.0% 0.0% 2.7%
Claims (Class | billion
1E)/Bridge
Loan Guaranty
Claims (Classes
50E-111E).
Senior $1.283 2.7% 100.0% 62.8% 4.0% 2.7%
Noteholder billion
Claims (Class
1F).
Other Parent $154 2.5% 100.0% 41.0% 3.7% 2.5%
Claims (Class | million88
1G).
Other Non- $6 0.0% - 100.0% 0.0% - 100.0%  0.0% - 100.0% 0.0% - 19%0.0 0.0% -
Guarantor million®° 100.0%
Debtor Claims
(Classes 2G-
49G).
Other Guarantor $112 0.0% - 8.0% 100.0% 100.0% 0.0% - 8.9% | 0.0% - 8.0%
Debtor Claims | million®
(Classes 50G-
111G).

87 The higher percentage recovery is based on tlewmg where all Step One Lender Claims, Step Twalée@laims and Bridge Loan Lender
Claims are treateplari passuf all LBO-Debt is avoided. The lower percentageavery is based on the outcome where all LBO bt
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraBtdrsidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep &ine Lenders and Step Two Lenders.
88 For illustrative purposes, the estimated Claim amaitilized herein for the Other Parent Claimedsial to the mid-point estimated Other
Parent Claims amount utilized in the specific disake statement to the Debtor/Committee/Lender.Plan
89 The combined estimated Claim amounts utilizedihede the Other Guarantor Debtor Claims and Oftien-Guarantor Debtor Claims
equal the mid-point estimated amount utilized i& $pecific disclosure statement to the Debtor/CdtesilLender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtditse actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdystantially depending on the
outcome of the Claims reconciliation process.
9% The combined estimated Claim amounts utilizedihde the Other Guarantor Debtor Claims and Oten-Guarantor Debtor Claims
equal the mid-point estimated amount utilized ia $pecific disclosure statement to the Debtor/Cdtesiiender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtdise actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdrstantially depending on the
outcome of the Claims reconciliation process.
91 The Proponents do not believe that recoveriestheGSuarantor Debtor Claims will increase matgritsbm the Initial Distributions if the

Step One Lenders are entitled to benefit from tleédance of Step Two Lender Claims and, therefoeeeistimated recovery percentage for the
holders of such claims are not increased undessti@sario. As with all estimated recoveries cor@diherein, the recoveries under this
scenario are for illustrative purposes only andialatiltimate recoveries are dependent upon, amtireg things, the outcome of the Litigation
Trust Causes of Action, the DEV and the allocatibthe DEV among Tribune and its subsidiaries.
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Estimated
Total Recovery

Estimated Total if Only Step
Recovery if Only Two LBO Estimated
Estimated Estimated Diti/pB-:i\(/jvoeLEo(;n De?_tgi?‘dge Total
Estimated Recovery On Total g Recovery if
Class Claim Account of the Recovery if DebyEGI-TRB DebUEGI-TRB | the LBO
i, ded Notes are i
Amounts® Initial AllLBO Debt | '\otesare Avol : Debt is
Distribution is Avoided and Step One Avoided and Allowed
Lenders are Not Step One (Not
Entitled to Benefit Lendersare Avoided)
Therefrom Entitled to
Benefit
Therefrom
EGI-TRB LLC | $235 0.0% 0.0% 0.0% 0.0% 0.0%
Notes Claims million
(Class 1H).
PHONES Notes| $703 0.0% 100.0% 0.0% 0.0% 0.0%
Claims (Class | million
11).
Subordinated $56 million | 0.0% 100.0% 0.0% 0.0% 0.0%
Securities
Claims (Class
1K).
Tribune N/A N/A N/A N/A N/A N/A
Interests (Class
1L).
Interests in N/A N/A N/A N/A N/A N/A
Non-Guarantor
Debtors
(Classes 2L-
49L).
Interests in N/A N/A N/A N/A N/A N/A
Guarantor
Debtors

(Classes 50L-
111L).
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Chart 4— Assumptions: (i) Step Two Lenders do hatesin Step One Lender recoveries if Step
Two Lender Claims are avoided; and (i) PHONES Nd@@¢aims are Allowed in the amount of
$1.197 billion.

The following chart depicts estimated recoverigsefach Class of Claims and Interests in
a liquidation scenario using the Chart 4 — Assuam®i The Initial Distribution to all Classes in

the aggregate is $401 million or 10.6% of the Litagion Value using these assumptions.

Estimated
Total
Estimated Total Recovery if
. Only Step
Recovery if Only o ]
. Step Two LBO Two LB Estimated
Estimated . ep 1Wo Debt/Bridge
Estimated Recovery on Estimated Total | Debt/Bridge Loan Loan Total
; y Recovery if All Debt/EGI-TRB Recovery if
Class Claim Account of the LBO Debt i . Debt/EGI- the LBO
02 o ebt is Notes are Avoided !
Amounts Initial Avoided d Step O TRB Notes Debt is
Distribution voide and Step One are Avoided
Lenders are Not | o "0 Allowed (Not
Entitled to Benefit P Avoided)
Therefrom Lendersie
Entitled to
Benefit
Therefrom
Step One Senior| $6.621 5.3% 5.3% or 6.398 | 42.3% 56.1% 42.3%
Loan Claims billion
(Class 1C)/Step
One Senior Loan
Guaranty Claims
(Classes 50C-
111C).
Step Two Senior| $2.101 0.0% 5.3% or 6.398 | 0.0% 0.0% 42.3%
Loan Claims billion
(Class 1D)/Step
Two Senior
Loan Guaranty
Claims (Classes
50D-111D).

92 For the hypothetical purpose of making Initial fiilsutions under a liquidation scenario, the StegeGenior Loan Claims and Step Two
Senior Loan Claims would be provisionally Allowedthe amounts listed above.

93 The lower percentage recovery is based on theméaevhere all Step One Lender Claims, Step Two ée@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.

94 The lower percentage recovery is based on theméavhere all Step One Lender Claims, Step Two &e@thims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The higher percentageovery is based on the outcome where all LBOt Beb
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
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Estimated
Total
Estimated Total Recovery if
Recovery if Onl Only Step
y oy Two LBO -
Estimated . Step Two LBO Debt/Bridge Estimated
Estimated Recovery On Estimated Total | Debt/Bridge Loan Loan Total
: Yy Recovery if All Debt/EGI-TRB Recovery if
Class Claim Account of the LBO Debt is Notes are Avoided Debt/EGI- the LBO
Amounts® Initial : TRB Notes Debt is
Distribution Avoided and Step One are Avoided
Lenders are Not | o "0 Allowed (Not
Entitled to Benefit P Avoided)
Therefrom Lendersie
Entitled to
Benefit
Therefrom
Bridge Loan $1.620 0.0% 5.3% or 0.098 0.0% 0.0% 2.7%
Claims (Class billion
1E)/Bridge Loan
Guaranty Claims
(Classes 50E-
111E).
Senior $1.283 2.7% 100.0% 63.6% 4.0% 2.7%
Noteholder billion
Claims (Class
1F).
Other Parent $154 2.4% 100.0% 33.6% 3.5% 2.4%
Claims (Class million
1G)%8
Other Non- $6 0.0% - 100.0% 0.0% - 100.0% 0.0% - 100.0% 0.0% - 1920)00.0% -
Guarantor million®” 100.0%
Debtor Claims
(Classes 2G-
49G).

9 The higher percentage recovery is based on tlemé where all Step One Lender Claims, Step Twalée@laims and Bridge Loan Lender
Claims are treateplari passuif all LBO-Debt is avoided. The lower percentageovery is based on the outcome where all LBO Bebt
avoided and all DEV remaining after non-LBO debpasd in full is deemed to reside at the GuaraStasidiaries and the Bridge Loan
Lenders remain contractually subordinated to tlep Sine Lenders and Step Two Lenders.
9 For illustrative purposes, the estimated Claim amaitilized herein for the Other Parent Claimedsial to the mid-point estimated Other
Parent Claims amount utilized in the specific disare statement to the Debtor/Committee/Lender.Plan
97 The combined estimated Claim amounts utilizedihee the Other Guarantor Debtor Claims and Otiien-Guarantor Debtor Claims
equal the mid-point estimated amount utilized ia $pecific disclosure statement to the Debtor/Cdtesilender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtdise actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdrstantially depending on the
outcome of the Claims reconciliation process.
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Estimated

Total
Estimated Total Recovery if
Recovery if Onl Only Step
y oy Two LBO -
Estimated Step Two LBO | o/ ig Estimated
Estimated Re(sx;\%a eOn Estimated Total | Debt/Bridge Loan € Loarrl1 ge Total
: Yy Recovery if All |  Debt/EGI-TRB Recovery if
Class Claim Account of the LBO Debt is Notes are Avoided Debt/EGI- the LBO
Amounts® Initial : TRB Notes Debt is
Distribution Avoided and Step One are Avoided
Lenders are Not | o "0 Allowed (Not
Entitled to Benefit P Avoided)
Therefrom Lendersma
Entitled to
Benefit
Therefrom
Other Guarantor| $112 0.0% - 8.0% 100.0% 100.0% 0.0% - 8.9%| 0.0% - 8.0%
Debtor Claims | million®8
(Classes 50G-
111G).
EGI-TRB LLC $235 0.0% 0.0% 0.0% 0.0% 0.0%
Notes Claims million
(Class 1H).
PHONES Notes | $1.197 0.0% 100.0% 0.0% 0.0% 0.0%
Claims (Class billion
11).
Subordinated $0 million N/A N/A N/A N/A N/A
Securities
Claims (Class
1K).
Tribune Interests, N/A N/A N/A N/A N/A N/A
(Class 1L).
Interests in Non-| N/A N/A N/A N/A N/A N/A
Guarantor
Debtors (Classes
2L-49L).
Interests in N/A N/A N/A N/A N/A N/A
Guarantor

Debtors (Classes

50L-111L).

9% The combined estimated Claim amounts utilizedihde the Other Guarantor Debtor Claims and Oftien-Guarantor Debtor Claims
equal the mid-point estimated amount utilized i& $pecific disclosure statement to the Debtor/CdtesilLender Plan for the General
Unsecured Claims (as defined in the Debtor/Comaiitender Plan) against the Filed Subsidiary Debtditse actual Allowed amounts of
Other Parent Claims, Other Guarantor Debtors ClaintsOther Non-Guarantor Debtor Claims may diftdystantially depending on the
outcome of the Claims reconciliation process.
9 The Proponents do not believe that recoveries beiGBuarantor Debtor Claims will increase materifithm the Initial Distributions if the

Step One Lenders are entitled to benefit from theédance of Step Two Lender Claims and, therefoeeeistimated recovery percentage for the

holders of such claims are not increased undesti@sario. As with all estimated recoveries cor@diherein, the recoveries under this
scenario are for illustrative purposes only andialatiltimate recoveries are dependent upon, amtireg things, the outcome of the Litigation

Trust Causes of Action, the DEV and the allocatibthe DEV among Tribune and its subsidiaries.
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V.

CLASSES ENTITLED TO VOTE ON THE NOTEHOLDER PLAN

The following chart describes whether each Clagslaims and Interests is entitled to
vote to accept or reject the Noteholder Plan. acoomplete description of voting procedures and
deadlines, please see section IX of the Generaldigre Statement.

Class Impaired/Unimpaired Entitled to Vote

Priority Non-Tax Claim¥° Unimpaired No
Other Secured Clairt Unimpaired No
Step One Senior Loan Claims Impaired Yes
Step One Senior Loan Guaranty Impaired Yes
Claims P

Step Two Senior Loan Claims Impaired Yes
Step Two Senior Loan Guaranty Impaired Yes
Claims P

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 To be determin&d
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 Debtotiesti

101 Treatment applies to such Class at all Debtotiesti

102 The Bankruptcy Court will determine in connectisith Confirmation whether Holders of Intercompanii@s will be entitled to vote to
accept or reject the Noteholder Plan
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VI.

CERTAIN FACTORS AFFECTING THE NOTEHOLDER PLAN
A. Certain Risk Factors Specific to the Noteholder Pla

1. Length of Litigation

The Litigation Trust Causes of Action and State lAamwidance Claims are complex and
fact intensive in nature. It is difficult to estte the length of time it will take to settle oack a
judgment regarding the Trust Causes of Action &metefore, difficult to estimate how long it
will be before Holders of Trust Interests will rec=recoveries on account of the Trust Causes of
Action.

2. Impact of Timing on Value of New Common Stock/Nevaitants

The length of litigation of the Litigation Trust Gses of Action may have a negative
impact on the value of New Common Stock and Newrdvas eventually distributed to
Creditors based on the Litigation Trust DistribatiOrders. Due to the need for a resolution
regarding the Senior Loan Claim Sharing Resolusiod PHONES Notes Claim Resolution prior
to making distributions to certain Classes on antoflboth their Litigation Trust Interests and
Creditors’ Trust Interests and, further, due tortked for a resolution on certain of the Litigation
Trust Causes of Action to determine which partreseatitled to receive the DEV in the
Distribution Trust Reserve, the value of the Newrmon Stock portion of the DEV may
increase or decrease if the equity value of Tribnneeases or decreases over the course of such
time. Accordingly, it cannot be guaranteed thatBfeEV held in the Distribution Trust Reserves
will not decrease between the time of Confirmatond ultimate distributions to Creditors from
the Distribution Trust Reserves and, therefored@mes might receive New Common Stock
and/or New Warrants that have lower values thay llael on the Confirmation Date.
Conversely, the DEV held in the Distribution Tr&serve may appreciate between the time of
Confirmation and ultimate distributions to Cred#drom the Distribution Trust Reserve, in
which case Creditors entitled to receive distribgi from the Distribution Trust Reserve will be
permitted to receive and retain New Common StockarNew Warrants that have a higher
value than ascribed to such New Common Stock or Wearrants on the Confirmation Date.

3. Outcome of Litigation Trust Causes of Action andt&t_aw Avoidance Claims

Although the Proponents believe, based on their @view of the Litigation Trust
Causes of Action and the State Law Avoidance Claand also based upon the Examiner’s
Report filed in the Chapter 11 Cases, that thgaiton Trust Causes of Action and State Law
Avoidance Actions will be successful and yield sahsal additional recoveries for non-LBO
Lender Creditors and, potentially, even the LBOdemns, the assumed outcomes are speculative
in nature and cannot be guaranteed. Even indifjatpositive result, it is impossible to
determine the amount of additional recovery Holadr§rust Interests would receive on account
of a settlement or judgment regarding the Litigafloust Causes of Action and the State Law
Avoidance Claims.
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4, Determination of Senior Loan Claim Sharing Resoluti

The Initial Distribution to Step Two Lenders is éapent upon the Senior Loan Claim
Sharing Resolution resulting in an outcome th&werable to the Step Two Lenders. Itis
unknown at this time whether the Bankruptcy Coult@determine the Senior Loan Claim
Sharing Resolution in connection with Confirmatmmat any time prior to the Effective Date of
the Noteholder Plan. It is also possible thatSkaior Loan Claim Sharing Resolution will not
be determined until a final determination regardaiig. BO Related Causes of Action is reached.
Accordingly, as of the date hereof, it cannot beate that Step Two Lenders will receive an
Initial Distribution on or within a reasonable tira#ter the Initial Distribution Date. In fact,ig
unknown whether Step Two Lenders will receive asyrithutions at all under the Noteholder
Plan.

Furthermore, ultimate recovery to Step One Lenddtde heavily affected by the
Senior Loan Claim Sharing Resolution and the LBQaiel Causes of Action. Specifically, in
the event that Step One Lender Claims are not adaaid sharing is found to apply even if Step
Two Lenders Claims are avoided, the Step One Lenadlrreceive a significantly lower
percentage of recovery due to the requirementdoesall recoveries ratably with the Step Two
Lenders. Conversely, if Step One Lender Claimshateavoided and the Step Two Lender
Claims are avoided and sharing is found not toyaggtep One Lenders will receive a greater
overall recovery not only on account of their llitDistribution but, potentially, also on account
of their Trust Interests. Certain holders of Sehioan Claims have asserted that, if the
Bankruptcy Court does not determine the Senior L@amm Sharing Resolution in connection
with Confirmation, Step Two Lenders will oppose Btep One Lenders receiving their Initial
Distributions despite the fact that Initial Diswiiions otherwise allocable to Step Two Lenders
will be held in reserve pending the outcome of$leaior Loan Claims Sharing Resolution. The
Proponents do not believe that, if Step Two Lendpmose Step One Lenders receiving their
Initial Distributions in such circumstance that Bupposition will be successful.

5. Determination of PHONES Notes Claims Resolution

As described in further detail above, prior to Betition Date, certain Holders of
PHONES Notes sought to exercise the right to redbem PHONES Notes, as provided for in
the PHONES Notes Indenture. The ultimate outcohteeoPHONES Notes Claim Resolution is
unknown at this time and, therefore, it cannot éiamined whether Holders of PHONES Notes
Exchange Claims will have such Claims treated a@®RHES Notes Claims, which would be
entitled to receive distributions along with Clds$®r, whether they would qualify as
Subordinated Securities Claims and, thus, be éiledsn Class 1K, which may not be entitled to
receive any distributions until a later time, ifeev

Furthermore, the Pro Rata share of Initial Distiidnos allocable to the PHONES Notes
Claims Class will change based on the ultimatdrireat of the PHONES Notes Exchange
Claims —.e., if such Claims are treated as Subordinated 8&=u€laims, the aggregate pool of
PHONES Notes Claims will be reduced by approxinys$di94 million to $703 million if the
PHONES Notes Exchange Claims are treated as étbeanged PHONES Notes were deemed
not to be exchanged as a result of the Debtorsiréato make payments on account of such
exchanged PHONES Notes. The ultimate treatmetiteoPHONES Notes Exchange Claims
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may increase or decrease the DEV allocable to @lesses that are being treapedi passu
with the PHONES Notes Claims for purposes of aliogalnitial Distributions as well as the
Classes of Claim entitled o the benefit of the sdimation provisions in the PHONES Notes
Indenture.

6. Assumptions Regarding DEV and Allocation of DEV

All estimated recoveries set forth herein rely loe Debtors’ valuation and are used for
illustrative purposes only. The Noteholder Plad Aloteholder Specific Disclosure Statement
assume for illustrative purposes a $6.750 billideMDwith, such DEV allocated (again, for
illustrative purposes only) 8.4% (or $564 millido) Tribune and 91.6% (or $6.186 billion) to the
Subsidiaries (on a consolidated basis). The Prapsireserve their respective rights to assert
that the DEV and the allocation of the DEV amonipiine and the Subsidiaries may be different
than that set forth in the Debtor/Committee/Lerfélan. At Confirmation, the Bankruptcy Court
may determine that either a higher or lower vahmutd be used for purposes of DEV.
Furthermore, the Bankruptcy Court may determinétti@allocation of DEV among Tribune
and the Subsidiaries is different than that staig¢te Debtors’ valuation. To the extent that the
Bankruptcy Court concludes that the DEV is highrediower and/or that the allocation of DEV
should be different, the recoveries to Creditorghhbe materially different than set forth herein.

7. Claims Purchase Price Caps

The Cash amounts paid pursuant to the Other P@taimhs Put Option and the Other
Guarantor Debtor Claims Put Option are capped apgregate amount of $45.00 million,
consisting of the Other Parent Claims PurchaseRZap of $24.25 million and the Other
Guarantor Debtor Claims Purchase Price Cap of $2@illion. Based on the Debtors’ estimates
of Allowed Other Parent Claims and Allowed Othera@ntor Claims, the Proponents believe
that the Claims Purchase Price Caps will be seffitcio pay the Claims Purchase Price for all
Other Parent Claims and Other Guarantor Debtom@alecting the Put Option; however, until
the Voting Deadline and a review of all NoteholBatlots is conducted, it is not possible for the
Proponents to ensure that the Claims Purchase @apevill be sufficient to pay for all Put
Claims. Accordingly, there is a risk that despitaking the Other Parent Put Claim Election or
Other Guarantor Debtor Put Claim Election on thgliapble Noteholder Ballot, such Holder’s
Claim may not be purchased in full and such Holday, instead, receive the applicable portion
of the Claims Purchase Price (i.e., in the Cadbtber Parent Claims, 15% and in the Case of
Other Guarantor Debtor Claims, 25%) for only a jporof its Other Parent Put Claim or Other
Guarantor Debtor Put Claim, as applicable, andeugive Initial Distributions, Distribution
Trust Interests and, in the Case of the Other P&kams, Creditors’ Trust Interests, for the
remaining portion of such Claim.

8. FCC Related Considerations and Risks RespectinD¢héors Businesses

The Debtors operate television broadcast statenagio station, and certain associated
facilities under authority granted by the FCC. ©n8ection 310(d) of the Communications Act,
the consent of the FCC is required for the assignioieFCC licenses or for the transfer of
control of an entity that holds or controls FCGhees. Except in the case of “involuntary”
assignments, prior consent of the FCC is requiegdrb an assignment of FCC licenses or a
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transfer of control of FCC licensees may be consatath For additional information
concerning FCC-related considerations and riskesssetion XIl of the General Disclosure
Statement “General Risk Factors.”

a) FCC Processing of Applications for Consent to Eradrgm Bankruptcy

On April 28, 2010, the Debtors filed the FCC Applions by which the Debtors sought
the consent of the FCC for each of the DebtorsihglBCC licenses to assign its FCC licenses
to the Reorganized Debtors. The FCC Applicatioietuded requests for waivers of the FCC’s
newspaper/broadcast cross-ownership rule and telealision multiple ownership or “duopoly”
rule, including a “failing station” waiver and camiied “satellite” exemption. The Debtors filed
16 applications for consent to assignment of brasidstation licenses, together with applications
seeking consent to assign satellite earth stgpiavate land mobile, private fixed microwave,
and other categories of FCC licenses held by th#dde. Tribune provided local public notice
of the filing of the FCC Applications through br@adt announcements and notices in local
newspapers servicing their broadcast markets.

On May 13, 2010, the FCC’s Media Bureau issuedmdipunotice announcing that the
FCC has accepted all of the FCC Applications fiandiupon initial review. Although the FCC
has accepted and is currently processing the FQaliggions, the Noteholder Plan Proponents
anticipate that the FCC will not grant the FCC Agpgtions until the Bankruptcy Court has
confirmed the Noteholder Plan and authorized taestactions proposed in the Noteholder Plan.

The FCC's public notice of May 13, 2010 set a deadbf June 14, 2010 for interested
persons to file petitions to deny the FCC Applicas. On that date, a coalition of Washington,
D.C.-based public advocacy groups (the “Washingtohlic Advocacy Groupsthe
International Brotherhood of Teamsters (“IBTWilmington Trust; and Neil Ellis, a competing
newspaper publisher in the Hartford market (“NédiisE) filed petitions to deny the FCC
Applications (collectively, the “Petitions to Dey

On June 29, 2010, Tribune and JPMorgan filed opiposi to the Petitions to Deny. On
July 12, 2010, Washington Public Advocacy GrouBg,, Wilmington Trust, and Neil Ellis filed
replies to the oppositions of Tribune and JPMorgan.

Wilmington Trust will be withdrawing its petitiomtdeny, reply and related submissions
to the FCC.

The Debtors have amended the FCC Applications werakoccasions, and the
Proponents anticipate that further amendmentsbeithecessary to reflect the filing of the
Noteholder Plan and the Noteholder Specific DisalesStatement. Although the formal
pleading cycle in the FCC proceeding has closeditiadal filings may be submitted so long as
they are made part of the public record in the @eding, and the FCC may request additional
comment.

The FCC is reviewing the FCC Applications and éilhdls made by parties to the
proceeding. In addition to the consideration of waiver requests, the FCC’s review of the
FCC Applications will focus on whether the existimgdia interests (broadcast and daily
newspaper holdings) of the parties to the FCC Appilbns, when combined with other media
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interests held by parties to the FCC Applicatiawnply with the FCC’s broadcast multiple
ownership rules. The FCC also will consider coanpte with limitations on foreign ownership,
the parties’ other legal qualifications, their pniecords before the FCC, and certain categories of
prior adverse determinations against parties t¢-@€ Applications by courts and other
administrative bodies. In some instances, the R@g request that the applicants supply
additional information through amendments to arliegfoon. There is no time limit on the

FCC'’s consideration of assignment applicationse FG@C has a stated goal of processing all
such applications within 180 days, although praogssften exceeds this time frame when
petitions to deny or objections are filed.

In this case, the consummation of the Noteholdan Rlill not occur until the FCC has
granted the FCC Applications and issued the nepessasents to implement the Noteholder
Plan as confirmed by the Bankruptcy Court. Ifgnant is made by the FC&h bancparties
may file petitions for reconsideration with the aggor an appeal with the D.C. Circuit within a
period of 30 days of issuance of the decisiorthdfgrant is made by the FCC'’s staff under
delegated authority, an interested party may regbasthe staff reconsider its decision or the
FCC review the grargn banawithin 30 days of issuance of the decision, andRGE may
reconsider the action on its own initiative forexipd of 40 days following issuance of the
decision. It is highly unusual for the FCC to iadogrant of consent to an assignment or transfer
upon reconsideration or review. Parties are extitib close upon the grant of FCC consent even
if petitions for reconsideration, applications feview, or judicial appeals are filed and remain
pending, but any such consummation is subject ydather order that the FCC or a court might
issue.

b) Inability to Obtain FCC Approval and Media OwnenstWaivers Would Adversely
Affect Ability to Consummate the Noteholder Plan

In the FCC Applications, the Debtors are seekiniy&ra of several of the FCC’s
broadcast ownership rules. Grant of these waeguests will be necessary in order to allow the
assignment of combinations of media propertiesetully held by the Debtors in six markets in
which the combinations currently operate under e@\of the FCC ownership rules. Absent
continued waivers from the FCC, Reorganized Tribwillenot be able to own and operate these
combinations.

As a result of a decision issued by the FCC on Nibex 30, 2007 (the “FCC Ordgr
the Debtors received seven waivers that allow tteehold clusters of media properties in six
markets despite non-compliance with the FCC'’s rulHsese waivers are as follows:

i. A “temporary” waiver of the FCC’s newspaper/broataaoss-ownership rule to
own WPIX-TV andNewsdayn New York;

i. A “temporary” waiver of the newspaper/broadcasssrownership rule to own
KTLA-TV and theLos Angeles Timas Los Angeles;

ii. A “temporary” waiver of the newspaper/broadcasssrownership rule to own
WSFL-TV and the Ft. Lauderdale-bas®auth Florida Sun-Sentingl Miami;

iv. A “permanent” waiver of the newspaper/broadcasssimwvnership rule to own
WGN, WGN-TV and theChicago Tribunen Chicago;
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v. A “temporary” waiver of the newspaper/broadcasssrownership rule to own
WTIC-TV, and WCCT-TV (formerly WTTX-TV), and thelartford Courantin
Hartford,;

vi. A “permanent” “failing station” waiver of the FCCtslevision local ownership or
“duopoly” rule to own WTIC-TV and WCCT-TV in Hartfd; and

vii. A “permanent” exemption of the FCC’s “duopoly” ruke permit operation of
WTTK-TV, a full-power television station licensea Kokomo, Indiana, as a
“satellite” rebroadcasting the programming of WTTV; Bloomington, Indiana.

The “temporary” newspaper/broadcast cross-ownenstépwaivers that resulted from
the FCC Order are time limited. They extend uh# latest of the following: (i) the expiration
of a two-year period for the filing and evaluatiwinndividualized waiver showings, the
commencement of which is open to interpretatiansix months following the conclusion of the
litigation over the FCC Order pending in the D.@cdit, which the Debtors initiated on
December 3, 2007, or (iii) six months after theietn of any judicial stay to which the FCC’s
modified waiver standards for the cross-ownershig,ras adopted in a decision dated December
18, 2007 (the “2008 Ordgr may be subject. The “permanent” waivers camdias long as the
Debtors own the properties, but the waivers dgoeomit assignments of the combinations
intact, and new waivers will be needed in orderth@ Reorganized Debtors to maintain their
existing properties.

In the FCC Applications, the Debtors are seekingmsions of the waivers covering
these seven media combinations. In the case afewspaper/broadcast cross-ownership rule
waivers, the Debtors are requesting “permanenigfriat effectively would allow them (i) to
hold the ownership combinations or interests atlaatil the next “long form” assignment or
transfer and (i) upon such assignment or trartsféispose of the interests in combination to a
single purchaser. Alternatively, the Debtors aekig a temporary waiver of the
newspaper/broadcast cross-ownership rule that wexkhd until 18 months after the FCC
completes its pending rulemaking review of thae rahd the FCC’s action becomes a final order
no longer subject to judicial review. In the ca$éhe Hartford television “duopoly” and the
Indianapolis “satellite” waivers, the Debtors ageldng a continuation of those “permanent”
waivers that would allow the combinations to be nwnly held until the next “long-form”
assignment or transfer.

In the requests for waivers filed as part of the&CF&pplications, the Debtors attempt to
demonstrate that cross-ownership waiver religiissified under the criteria announced in the
2008 Order, which took effect on March 23, 201Ghwvtine Third Circuit’s lifting of its stay, as
well as the general “public interest” waiver tedbpted with the newspaper/broadcast cross-
ownership rule in 1975. The Debtors contend thahé cross-ownership markets, synergies and
efficiencies attributable to cross-ownership alkv Debtors’ combined media properties to
deliver an exceptional level of local news - bottagtitatively and qualitatively. The Debtors’
point out that their combined properties have ehsteong ratings and many journalistic awards
as testament to their community service and succBss Debtors argue that each cross-owned
market is also remarkably diverse and competitiith vespect to traditional media properties
(broadcast, cable and print) and even more so whentechnological offerings, particularly
those available over the Internet and wirelessicesyare taken into account. The waiver filings
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also argue that any forced regulatory separatiadhetross-owned properties would have
adverse public interest effects.

Under the standards set forth in the 2008 Ordantdyze the waivers, cross-ownership
relief is presumptive in New York, Los Angeles, aichmi, because, as explained in the FCC
Applications, (i) those markets are among the @aBgest designated market areas, (ii) the
Debtors own only one broadcast outlet in each mafii the television station at issue does not
rank among the top four rated television statiars @) at least eight “major media voices”
exist exclusive of the combination. In Chicago &tadtford, where the Debtors hold more than
one broadcast property, the Debtors are not emhtitlea presumptive waiver, but their waiver
requests assert that those combinations also aitie@no relief because (i) the stations have
increased the amount of news provided to the maiKethe cross-owned properties exercise
independent news judgment, (iii) the level of corication in the DMA is not adversely affected,
and (iv) the struggling financial condition of tBebtors justifies relief.

In the FCC Applications, the Debtors also contdrad tontinued waiver of the television
“duopoly” rule for the Hartford properties is jusd under either the FCC’s “failed” or “failing
station” standards. In the Indianapolis market,Dlebtors have argued that continued operation
of WTTK-TV as a “satellite” is appropriate under E@olicies.

In each of the seven requests, the Debtors stiasgtant of the relief they request is
required under the FCC'’s policies affording contitythe bankruptcy process. FCC precedent
establishes that the agency is required to reaitsipolicies with those underlying the
bankruptcy laws. The FCC has previously taken tpomio account in granting ownership
waivers, and, in all seven instances involvingDledtors’ properties; waivers would merely
allow the Reorganized Debtors to maintain the égstombinations.

It is possible that the FCC will deny the Debtaegjuest for “permanent waivers,” or
grant temporary waivers of shorter duration thajuested, with respect to one or more of the
media combinations or interests for which the Debtoe seeking waivers. In the event that the
FCC does not grant the requested waivers, the Bebbwld be required to come into
compliance with the applicable ownership rule kspdsing of properties deemed non-
conforming by a date set by the FCC, which datddcbe prior to the Debtors’ emergence from
bankruptcy. It is possible that the FCC will reguihe Debtors to place one or more properties
deemed by the FCC to be non-compliant with its owime rules into a divestiture trust prior to
the Debtors’ emergence from bankruptcy. If thespre difficult financial climate for businesses
overall and for media industries in particular jess the Debtors could face difficulty locating
buyers willing to purchase the non-conforming préipe and could be forced to dispose of
properties at prices that the Debtors otherwiseldvoonsider unacceptable.

In addition, it is possible that, in evaluating #€C Applications, the FCC could
determine that the Noteholder Plan neither compliéis nor ensures compliance with the FCC’s
broadcast multiple and/or cross-ownership rulegaritie twenty-five percent (25%) foreign
ownership limit in Section 310(b) of the Communicas Act. In that case, the FCC could
require the Proponents to amend the Noteholderd&drthe FCC Applications, which could
delay FCC Approval and consummation of the NoteéioRlan. The FCC'’s consideration of the
Petitions to Deny or other objections also couldseaa delay in FCC Approval and
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consummation of the Noteholder Plan, increasingtist to the Debtors of emerging from
bankruptcy.

B. Additional Factors to Be Considered

1. The Proponents Have No Duty to Update

The statements contained in the Noteholder Spdaificlosure Statement are made by
the Proponents as of the date hereof, unless adeespecified herein, and the delivery of the
Noteholder Specific Disclosure Statement after tlaié does not imply that there has been no
change in the information set forth herein sinea thate. The Proponents have no duty to update
the Noteholder Specific Disclosure Statement undéissrwise ordered to do so by the
Bankruptcy Court.

2. No Representations Outside the Joint Disclosurt®ent

No representations concerning or related to the@sjthe Chapter 11 Cases, or the
Noteholder Plan are authorized by the BankruptayrCar the Bankruptcy Code, other than as
set forth in the Joint Disclosure Statement. Agpyresentations or inducements made to secure
your acceptance or rejection of the Noteholder FHahare other than as contained in, or
included with, the Noteholder Specific Disclosutat8ment should not be relied upon by you in
arriving at your decision.

3. Proponents Can Withdraw the Noteholder Plan

Under the Noteholder Plan, the Proponents can vatihdhe Noteholder Plan with
respect to any Debtors and proceed with Confirmaticthe Noteholder Plan with respect to
other Debtors.

4. No Legal or Tax Advice Is Providedto You by the Noteholder Specific
Disclosure Statement

The contents of the Noteholder Specific Disclosstaement should ndie construed as
legal, business or tax advice. Each Holder ofanCbr Interest should consult his, her, or its
own legal counsel and accountant as to legal,ieosher matters concerning his, her, or its
Claim or Interest.

The Noteholder Specific Disclosure Statement islewdl advice to you. The Noteholder
Specific Disclosure Statement may hetrelied upon for any purpose other than to deter
how to vote on the Noteholder Plan or object toftaration of the Noteholder Plan.

5. No Admission Made
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Nothing contained herein shall constitute an adiwrmssf, or be deemed evidence of, the
tax or other legal effects of the Noteholder Plartlee Debtors or on Holders of Claims or
Interests.

6. A Liquid Trading Market for the Trust InterestsUslikely to Develop

A liquid trading market for the Trust Interestauidikely to develop. As of the Effective
Date, the Trust Interests are not expected tostbedlifor trading on any stock exchange or trading
system. Consequently, the trading liquidity of Twast Interests may be limited as of the
Effective Date.

C. Certain Tax Matters
For a summary of certain federal income tax conseges of the Noteholder Plan to

Holders of Claims and Interests, see section Xvbedmtitied “CERTAIN FEDERAL INCOME
TAX CONSEQUENCES OF THE NOTEHOLDER PLAN.”

VII.

CONFIRMATION OF THE NOTEHOLDER PLAN
A. Requirements for Confirmation of the Noteholder Plan

1. Requirements of Section 1129(a) of the BankruptogleC

(@  General Requirements

At the Confirmation Hearing, the Bankruptcy Coutll determine whether the following
confirmation requirements specified in Section 1d2the Bankruptcy Code have been satisfied:

0] The Noteholder Plan complies with the applicablevgions of the
Bankruptcy Code.

(i) The Proponents have complied with the applicabieripions of
the Bankruptcy Code.

(i)  The Noteholder Plan has been proposed in good daithnot by
any means proscribed by law.

(iv)  Any payment made or promised by the Proponentdéidors or
by a Person issuing securities or acquiring prgpartder the
Noteholder Plan for services or for costs and egegrin, or in
connection with, the Chapter 11 Cases, or in caioreavith the
Noteholder Plan and incident to the Chapter 11 Sdsas been
disclosed to the Bankruptcy Court, and any suchmeay made
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(v)

(vi)

(Vi)

(viii)

(ix)

(x)

before Confirmation of the Noteholder Plan is remdie, or if
such payment is to be fixed after Confirmation o Noteholder
Plan, such payment is subject to the approval efBankruptcy
Court as reasonable.

The Proponents have disclosed the identity antiadiiins of any
individual proposed to serve, after Confirmatiortted Noteholder
Plan, as a director or officer of Reorganized Tmduan affiliate of
the Debtors participating in a plan with the Debtar a successor
to the Debtors under the Noteholder Plan, and ppeiatment to,
or continuance in, such office of such individugatonsistent with
the interests of Creditors, Holders of Interestd anth public
policy, and the Proponents have disclosed the iigent any
insider that will be employed or retained by Reoigad Tribune,
and the nature of any compensation for such insider

With respect to each Class of Claims or Interesash Holder of

an Impaired Claim or Impaired Interest either hesepted the

Noteholder Plan or will receive or retain under Haeholder Plan
on account of such Holder’s Claim or Interest, grtyof a value,

as of the Effective Date, that is not less than @aheount such

Holder would receive or retain if the Debtors wgeiidated on

the Effective Date under chapter 7 of the Banknulode. See
discussion of “Best Interests Test” below.

Except to the extent the Noteholder Plan meetsettpgirements of
Section 1129(b) of the Bankruptcy Code (discussg#dw), each
Class of Claims or Interests has either accepted\ibteholder
Plan or is not Impaired under the Noteholder Plan.

Except to the extent that the Holder of a particildaim has
agreed to a different treatment of such Claim,Nbe&eholder Plan
provides that Administrative Expense Claims andyi Claims,

other than Priority Tax Claims, will be paid inlfoh the Effective
Date and that Priority Tax Claims will receive treant in

accordance with the Bankruptcy Code.

At least one Class of Impaired Claims has acceptedloteholder
Plan, determined without including any acceptande tle
Noteholder Plan by any insider holding a ClaimuctsClass.

Confirmation of the Noteholder Plan is not likebylie followed by
the liquidation or the need for further financiabrganization of
the Debtors or any successor to the Debtors uh@eNoteholder
Plan, unless such liquidation or reorganizatioprigposed in the
Noteholder Plan. See discussion of “Feasibilitglo.
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(xi)  The Noteholder Plan provides for the continuatidterathe
Effective Date of payment of all “retiree benefifgls defined in
Section 1114 of the Bankruptcy Code), at the leathblished
pursuant to subsection 1114(e)(1)(B) or 1114(ghefBankruptcy
Code at any time prior to Confirmation of the Natkeler Plan, for
the duration of the period the Debtors have obdidahemselves to
provide such benefits, if any.

(b) The Best Interests Test and the Debtbrguidation Analysis

Pursuant to Section 1129(a)(7) of the BankruptcgteC@ften called the “Best
Interests Te$}), Holders of Allowed Claims and Interests mugher (a) accept the Noteholder
Plan or (b) receive or retain under the NotehoRlan property of a value, as of the Noteholder
Plan’s assumed Effective Date, that is not less tha value such non-accepting Holder would
receive or retain if the Debtors were to be ligtedaunder chapter 7 of the Bankruptcy Code

(“Chapter 7).

The first step in meeting the Best Interests Te#b determine the dollar amount
that would be generated from a hypothetical ligticdaof the Debtors’ assets and properties in
the context of Chapter 7 cases. The gross amd@dsh available would be the sum of the
proceeds from the disposition of the Debtors’ asaatl the Cash held by the Debtors at the time
of the commencement of the Chapter 7 cases. Tiestep is to reduce that total by the amount
of any Claims secured by such assets, the costexghses of the liquidation, and such
additional administrative expenses and priorityi@athat may result from the termination of
the Debtors’ businesses and the use of ChaptertiAidgurposes of liquidation. Any remaining
net Cash would be allocated to Creditors and slédels in strict priority in accordance with
section 726 of the Bankruptcy Code (see discudsgbow). Finally, taking into account the time
necessary to accomplish the liquidation, the piegaine of such allocations may be compared
to the value of the property that is proposed tdib&ibuted under the Noteholder Plan on the
Effective Date.

The Debtors’ costs of liquidation under Chapteratld include the fees payable
to a Chapter 7 trustee in bankruptcy, as well asdahhat might be payable to attorneys and other
professionals that such a trustee may engageaphanpaid expenses incurred by the Debtors
during the Chapter 11 Cases and allowed in the €h&xases, such as compensation for
attorneys, financial advisors, appraisers, accousi@nd other professionals, and costs and
expenses of members of the Creditors’ Committe@iapgd by the United States Trustee
pursuant to Section 1102 of the Bankruptcy Codeaarydother committee so appointed.
Moreover, in a Chapter 7 liquidation, additionahi@is would arise by reason of the breach or
rejection of obligations incurred and executorytcacts or leases entered into by the Debtors
both prior to, and during the pendency of, the @érapl Cases.

The foregoing types of Claims, costs, expenses,dad such other Claims that
may arise in a liquidation case would be paid ihffom the liquidation proceeds before the
balance of those proceeds would be made availalayt pre-Chapter 11 priority and unsecured
claims. Under the absolute priority rule, no jurgceditor would receive any distribution until
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all senior Creditors are paid in full, with intetegnd no equity holder receives any distribution
until all Creditors are paid in full, with interest

The Debtors, with the assistance of their restrirmguand financial advisors, have
prepared a hypothetical liquidation analysis (thigtidation Analysi$) in connection with the
General Disclosure Statement. See Exhibit D td@éeeral Disclosure Statement. The
Proponents adopt the Liquidation Analysis in itdrety for illustrative purposes relating to the
Noteholder Specific Disclosure Statement.

After consideration of the effects that a Chaptequidation would have on the
ultimate proceeds available for distribution toditers in a Chapter 7 case, including (i) the
increased costs and expenses of a liquidation Uldapter 7 arising from fees payable to a
trustee in bankruptcy and professional advisosutth trustee, (ii) where applicable, the erosion
in value of assets in a Chapter 7 case in the xbatehe expeditious liquidation required under
Chapter 7 and the “forced sale” atmosphere thatdvorevail and (iii) substantial increases in
claims which would be satisfied on a priority batiee Proponents have determined that in a
Chapter 7 case, Confirmation of the Noteholder Rldinprovide each Creditor of the Debtors
and each Holder of a Claim or Interest with a recgthat is not less than it would receive
pursuant to a liquidation of the Debtors under Géap of the Bankruptcy Code.

UNDERLYING THE LIQUIDATION ANALYSIS ARE NUMEROUS
ESTIMATES AND ASSUMPTIONS MADE BY THE DEBTORS ANDHEIR ADVISORS
REGARDING LIQUIDATION PROCEEDS THAT, ALTHOUGH DEVEOPED AND
CONSIDERED REASONABLE BY THE DEBTORS’ MANAGEMENT AN THEIR
ADVISORS, ARE INHERENTLY SUBJECT TO SIGNIFICANT BUNESS, ECONOMIC,
REGULATORY AND COMPETITIVE UNCERTAINTIES AND CONTIKGENCIES
BEYOND THE CONTROL OF THE DEBTORS AND THEIR MANAGEENT.
FURTHERMORE, THE PROPONENTS HAVE NOT CONDUCTED ANDEPENDENT
ANALYSIS OF THE DEBTORS’ LIQUIDATION ANALYSIS AND CANNOT ENSURE THE
ACCURACY THEREOF. THERE CAN BE NO ASSURANCE THATHE VALUES
REFLECTED IN THE LIQUIDATION ANALYSIS WOULD BE REAUZED IF THE
DEBTORS WERE, IN FACT, TO UNDERGO SUCH A LIQUIDATK), AND ACTUAL
RESULTS COULD MATERIALLY DIFFER FROM THE RESULTS SEFORTH IN THE
GENERAL DISCLOSURE STATEMENT. THE PROPONENTS ARG THE
DEBTORS’ ANALYSIS SOLELY FOR ILLUSTRATIVE PURPOSES.

(c) Feasibility

The Bankruptcy Code requires a plan proponent taothstrate that confirmation
of a plan of reorganization is not likely to beléoved by the liquidation or the need for further
financial reorganization of a debtor unless so gled by the plan of reorganization. For
purposes of determining whether the Noteholder Riaats this requirement, the Proponents
have analyzed the Debtors’ ability to meet theiaficial obligations as contemplated thereunder.
As part of this analysis, the Proponents have vestkepreliminarily the Financial Projections and
Reorganized Value Analysis prepared by the Delatndsannexed to the General Disclosure
Statement as Exhibits E and F, respectively. Tharf€ial Projections are based upon the
estimated value of the Reorganized Debtors as oémber 27, 2010. While the Proponents did
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not have a sufficient opportunity to review thedsinial Projections in order to, among other
things, make an informed judgment as to the apmtgpbDEV, based upon the Financial
Projections, the Proponents believe the Debtoisb@ibble to make all payments required to be
made pursuant to the Noteholder Plan.

2. Requirements of Section 1129(b) of the BankruptogeC

The Bankruptcy Court may confirm the NoteholdemRdaer the rejection or deemed
rejection of the Noteholder Plan by a Class of i@taor Interests if the Noteholder Plan “does
not discriminate unfairly” and is “fair and equitabwith respect to such Class.

€)) No Unfair Discrimination

This test applies to Classes of Claims or Intertbstsare of equal priority and are
receiving different treatment under a plan of raoigation. The test does not require that the
treatment be the same or equivalent, but that seetment be “fair.”

(b) Fair and Equitable Test

This test applies to Classes of different prioféyg., unsecured versus secured)
and includes the general requirement that no @BE&$aims receives more than 100% of the
Allowed amount of the Claims in such Class. A#h@®dissenting Class, the test sets different
standards, depending on the type of Claims ordsterin such class:

0] Secured ClaimsEach Holder of an Impaired secured Claim either
(i) retains its Liens on the property (or if soluh the proceeds
thereof) to the extent of the Allowed amount ofsésured Claim
and receives deferred Cash payments having a vatuef the
effective date of the Noteholder Plan, of at leidst Allowed
amount of such Claim or (ii) receives the “indubleaequivalent”
of its Allowed secured Claim. Secured Claims ave Impaired
under the Noteholder Plan.

(i) Unsecured Claims  Either (i) each Holder of an Impaired
unsecured Claim receives or retains under the Nateh Plan
property of a value equal to the amount of its Wwhka unsecured
Claim or (ii) the Holders of Claims and Interedtattare junior to
the Claims of the dissenting Class will not receweretain any
property under the Noteholder Plan.

(i)  Interests Either (i) each Interest Holder will receive @tain
under the Noteholder Plan property of a value etjudiie greater
of (a) the fixed liquidation preference or rederaptprice, if any,
of such stock and (b) the value of the stock, iptl{e Holders of
Interests that are junior to the Interests of tissehting Class will
not receive or retain any property under the NdtédraPlan.
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The Proponents believe the Noteholder Plan wiisgaboth the “no unfair
discrimination” requirement and the “fair and eqbie” requirement notwithstanding that Class
1L (Tribune Interests) is deemed to reject the Nolider Plan, because there is no Class of equal
priority receiving more favorable treatment andGlass that is junior to such dissenting Class
will receive or retain any property on accounthad Claims or Interests in such Class.

3. Failure to Vote on the Noteholder Plan

If no Holders of Claims in a particular Class vtieaccept or reject the Noteholder Plan,
except for such Classes that are deemed to reeddteholder Plan, the Noteholder Plan shall
be deemed accepted by the Holders of such Claimsain ClassSee In re Ruti-Sweetwater,
Inc., 836 F.2d 1263, 1266 (10th Cir. 198B);re Adelphia Commc’'ns Corp., et,@68 B.R. 140,
261-262 (Bankr. S.D.N.Y. 20073f. In re Szostek886 F.2d 1405, 1413 (3d Cir. 1989).

VIII.

ALTERNATIVES TO CONFIRMATION AND
CONSUMMATION OF THE NOTEHOLDER PLAN

If the Noteholder Plan is not confirmed and conswated, alternatives to the Noteholder
Plan include (i) liquidation of the Debtors undédrepter 7 of the Bankruptcy Code, (ii)
confirmation of a Competing Plan or (iii) confirm@t of another plan of reorganization
proposed in the Chapter 11 Cases.

A. Liquidation Under Chapter 7

If no plan can be confirmed, the Chapter 11 Cassslye converted to cases under
Chapter 7 of the Bankruptcy Code, pursuant to whittustee would be appointed to liquidate
the assets of the Debtors for distribution in adaace with the priorities established by the
Bankruptcy Code. A discussion of the effects th@hapter 7 liquidation would have on the
recovery of Holders of Claims and Interests anddBbtors’ liquidation analysis are set forth in
section VIl above, entitled “CONFIRMATION OF THE NBHOLDER PLAN OF
REORGANIZATION"; Requirements for Confirmation di¢ Noteholder Plan of
Reorganization; Consensual Confirmation; Best &dtex Test.” The Proponents believe that
liquidation under Chapter 7 would result in smatlestributions being made to Creditors than
those provided for in the Noteholder Plan becadigg the likelihood that the assets of the
Debtors would have to be sold or otherwise dispa$en a less orderly fashion over a shorter
period of time, (ii) additional administrative expges involved in the appointment of a Chapter 7
trustee and (iii) additional expenses and Claimsjesof which would be entitled to priority,
which would be generated during the liquidation &od the rejection of leases and other
executory contracts in connection with a cessaticdhe Debtors’ operations.

B. Alternative Plan of Reorganization
If the Noteholder Plan is not confirmed, the Progms or any other party in interest in

the Chapter 11 Cases (including the Debtors) catiimpt to formulate a different chapter 11
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plan of reorganization. Such a plan of reorgarmamight involve either a reorganization and
continuation of the Debtors’ business or an ordiglyidation of their assets under chapter 11.
With respect to an alternative plan, the Proponkat® explored various alternatives in
connection with the formulation and developmenthef Noteholder Plan. The Proponents
believe that the Noteholder Plan, as describedrhe¥rables Creditors of the Debtors to realize
the most value under the circumstances. In adafion under chapter 11, the Debtors’ assets
would be sold in an orderly fashion over a morepaed period of time than in a liquidation
under chapter 7, possibly resulting in somewhadtgrg(but indeterminate) recoveries than
would be obtained in chapter 7. Further, if ateasvere not appointed, because such
appointment is not required in a chapter 11 céseexpenses for professional fees would most
likely be lower than those incurred in a chaptea3e. Although preferable to a chapter 7
liquidation, the Proponents believe that any aliewe liquidation under Chapter 11 is a much
less attractive alternative to Creditors of the fdebthan the Noteholder Plan because of the
greater return provided by the Noteholder Plan.

IX.

CERTAIN FEDERAL, STATE AND FOREIGN SECURITIES LAW
CONSIDERATIONS

A. Federal and State Securities Law Considerations.

Upon consummation of the Noteholder Plan, the Rrepts and the Debtors will rely on
section 1145 of the Bankruptcy Code to exemptgbaadnce of the shares of New Common
Stock, the New Warrants, the Distribution Trusehests and the Creditors’ Trust Interests from
the registration requirements of the Securitiesakat of any state or local securities or “blue
sky” laws. Section 1145 of the Bankruptcy Codenagis from registration the offer or sale of
securities of the debtor or a successor to a deipier a chapter 11 plan if such securities are
offered or sold in exchange for a claim againsintarest in, or a claim for an administrative
expense in a case concerning, the debtor und@ldhe The Proponents believe that
Reorganized Tribune is a successor to Tribune uhaeNoteholder Plan for purposes of section
1145 of the Bankruptcy Code and that the offer sald of the shares of New Common Stock
and the New Warrants under the Noteholder Plasfestithe requirements of section 1145 and
is therefore exempt from the registration requiretsa®f the Securities Act and state or local
securities laws. The Proponents further belieaé ¢lach of the Distribution Trust and the
Creditors’ Trust is a successor to Tribune undemMbteholder Plan for purposes of section 1145
of the Bankruptcy Code, and that the distributibDistribution Trust Interests and Creditors’
Trust Interests under the Noteholder Plan, to Kterg they constitute “securities” within the
meaning of federal and state or local securities |aatisfies the requirements of section 1145
and is therefore exempt from the registration nements of the Securities Act and state or local
securities laws.

B. Subsequent Transfers of New Securities.
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In general, recipients of the New Common StockthedNew Warrants, and recipients of
Distribution Trust Interests and Creditors’ Trustekests, to the extent such interests constitute
“securities” within the meaning of federal and stat local securities laws, will be able to resell
their shares of New Common Stock or New Warrantstribution Trust Interests and Creditors’
Trust Interests without registration under the $iées Act or other federal securities laws
pursuant to the exemption provided by Section d{1pe Securities Act, unless the Holder of
such stock, warrant or interest is an “underwriteithin the meaning of section 1145(b) of the
Bankruptcy Code. In addition, the New Common Stdle& New Warrants, the Distribution
Trust Interests and Creditors’ Trust Interests gahemay be resold without registration under
state securities laws pursuant to various exempiwovided by the respective laws of the
several states. However, recipients of the New @omStock, the New Warrants, the
Distribution Trust Interests and Creditors’ Trustielrests issued under the Noteholder Plan are
advised to consult with their own legal advisorscathe availability of any such exemption from
registration under state law in any given instasog as to any applicable requirements or
conditions to such availability.

Section 1145(b) of the Bankruptcy Code defines &amaliter” as one who (i) purchases a
claim with a view to distribution of any security be received in exchange for such claim, (ii)
offers to sell securities issued under a planHertolders of such securities, (iii) offers to buy
securities issued under a plan from persons regesaiich securities, if the offer to buy is made
with a view to distribution or (iv) is an “issueof the relevant security, as such term is used in
Section 2(11) of the Securities Act. Under Secf@hl) of the Securities Act, an “issuer”
includes any person directly or indirectly contirzdl or controlled by the issuer, or any person
under direct or indirect common control with theusr.

To the extent that recipients of the New Commortisty New Warrants, and recipients
of Distribution Trust Interests and Creditors’ Trugterests, to the extent such interests
constitute “securities” within the meaning of fealesind state or local securities laws, under the
Noteholder Plan are deemed to be “underwriterg résale of the shares of New Common
Stock, New Warrants, Distribution Trust Interestd £€reditors’ Trust Interests, received by
such persons would not be exempted by section @fitte Bankruptcy Code from registration
under the Securities Act or other applicable laWsrsons deemed to be “underwriters” may,
however, be permitted to resell such New Commogkstdew Warrants, Distribution Trust
Interests and Creditors’ Trust Interests withogiseation pursuant to the provisions of Rule 144
under the Securities Act if certain conditions iew&t. This rule permits the public resale of
securities if current information regarding theuissis publicly available and if certain volume
limitations and other conditions are met.

GIVEN THE COMPLEX NATURE OF THE QUESTION OF WHETHER
PARTICULAR PERSON MAY BE AN UNDERWRITER WITH RESPHCTO THE NEW
COMMON STOCK, THE NEW WARRANTS, THE DISTRIBUTION TBST INTERESTS
OR THE CREDITORS’ TRUST INTERESTS, NONE OF THE PRONENTS, THE
DEBTORS OR REORGANIZED DEBTORS MAKE ANY REPRESENTIONS
CONCERNING THE RIGHT OF ANY PERSON TO TRADE IN THEHARES OF NEW
COMMON STOCK, THE NEW WARRANTS, THE DISTRIBUTION TBST INTERESTS
OR THE CREDITORS’ TRUST INTERESTS ISSUED UNDER THIOTEHOLDER PLAN.
THE PROPONENTS RECOMMEND THAT HOLDERS OF CLAIMS ORTERESTS
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CONSULT THEIR OWN COUNSEL CONCERNING WHETHER THEYAY FREELY
TRADE SECURITIES WITHOUT REGISTRATION UNDER THE SERITIES ACT.

X.

CERTAIN FEDERAL INCOME TAX CONSEQUENCES OF THE NOTE HOLDER
PLAN

The following discussion is a summary of certais Uederal income tax consequences
of the consummation of the Noteholder Plan to Haldé Claims and Interests and the Debtors.
This summary is based on the Internal Revenue ©bii886, as amended (the “Tax Ctdéhe
U.S. Treasury Regulations (the “Treasury Regulatiogpromulgated thereunder, judicial
authorities, published administrative positionsha& IRS and other applicable authorities, all as
in effect on the date of this Noteholder Specifisdibsure Statement and all of which are subject
to change or differing interpretations, possiblyhwietroactive effect. No rulings or
determinations of the IRS or any other taxing aties have been sought or obtained with
respect to the tax consequences discussed hemdithediscussion below is not binding upon
the IRS or the courts. No assurance can be ghadrtlie IRS would not assert, or that a court
would not sustain, a different position than angipon discussed herein. Events occurring after
the date of this Noteholder Specific Disclosuraéteent, including changes in law and changes
in administrative positions, could affect the U&leral income tax consequences of the
Noteholder Plan.

For purposes of the following discussion, a “Unigddtes Person” is any individual who
is a citizen or resident of the United States,myrentity (i) that is a corporation (or entity tred
as a corporation) created or organized in or utitelaws of the United States or any state
thereof, (ii) that is an estate, the income of Wwhgcsubject to U.S. federal income taxation
regardless of its source or (iii) that is a tr@tthe administration over which a United States
person can exercise primary supervision and ah@substantial decisions of which one or more
United States persons have the authority to contr@) that has elected to continue to be treated
as a United States Person for U.S. federal incameurposes. In the case of a partnership, the
U.S. federal income tax treatment of its partnatsdepend on the status of the partner and the
activities of the partnership. A “Non-United Stafeerson” is any person or entity (other than a
partnership) that is not a United States Persam.pbrposes of the following discussion and
unless otherwise noted below, the term “U.S. Hdlderans a beneficial owner of a Claim or
Interest that is a United States Person. A “No8:Wolder” means a beneficial owner of a
Claim or Interest that is a Non-United States Rerso

Generally, this discussion does not apply to HaadrClaims and Interests that are not
United States Persons, but a brief discussioneofimeral consequences to Non-U.S. Holders is
included in this discussion. This discussion dua&spurport to address all aspects of U.S.
federal income taxation that may be relevant tabtors or to such Holders in light of their
individual circumstances. This discussion doesadgioiress tax issues with respect to the Swap
Claim. This discussion does not address tax issitbsespect to such Holders subject to
special treatment under the U.S. federal incoméatas (including, for example, banks,
governmental authorities or agencies, pass-threaglies, dealers and traders in securities,
insurance companies, financial institutions, tagrapt organizations, small business investment
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companies and regulated investment companiesgddition, this summary does not address
estate, gift, foreign, state, or local tax conseges of the Noteholder Plan.

ACCORDINGLY, THE FOLLOWING SUMMARY OF CERTAIN UNITI STATES
FEDERAL INCOME TAX CONSEQUENCES IS FOR INFORMATIONAPURPOSES
ONLY AND IS NOT A SUBSTITUTE FOR CAREFUL TAX PLANNNG AND ADVICE
BASED UPON THE INDIVIDUAL CIRCUMSTANCES PERTAINING O A HOLDER OF
AN ALLOWED CLAIM. ALL HOLDERS ARE URGED TO CONSULTTHEIR OWN TAX
ADVISORS AS TO THE U.S. FEDERAL, STATE, LOCAL AND®N-UNITED STATES
TAX CONSEQUENCES OF THE NOTEHOLDER PLAN.

IRS CIRCULAR 230 DISCLOSURE: TO ENSURE COMPLIANCEITH
REQUIREMENTS IMPOSED BY THE IRS, ANY TAX ADVICE CORNAINED IN THIS
NOTEHOLDER SPECIFIC DISCLOSURE STATEMENT (INCLUDINGNY
ATTACHMENTS) IS NOT INTENDED OR WRITTEN TO BE USEMAND CANNOT BE
USED, BY ANY TAXPAYER FOR THE PURPOSE OF AVOIDINGAIX-RELATED
PENALTIES UNDER THE IRC. TAX ADVICE CONTAINED IN HIS NOTEHOLDER
SPECIFIC DISCLOSURE STATEMENT (INCLUDING ANY ATTACMENTS) IS
WRITTEN IN CONNECTION WITH THE PROMOTION OR MARKE'NG OF THE
TRANSACTIONS OR MATTERS ADDRESSED BY THE NOTEHOLDERPECIFIC
DISCLOSURE STATEMENT. EACH TAXPAYER SHOULD SEEK ANICE BASED ON
THE TAXPAYER'’S PARTICULAR CIRCUMSTANCES FROM AN INBPENDENT TAX
ADVISOR.

* * * *
A. Federal Income Tax Consequences to the Debtors
1. Termination of Subchapter S Corporation Status

On March 13, 2008, Tribune filed an election tarfeated as a subchapter S corporation
under the Tax Code, which election became effeetsvef the beginning of its 2008 fiscal year.
Tribune also elected to treat nearly all of itssdiaries as qualified subchapter S subsidiaries.
Subject to certain limitations (such as the bunlgains tax applicable to Tribune’s net unrealized
gains as of the beginning of the 2008 fiscal ykat &re recognized in the subsequent ten taxable
years), Tribune and its subsidiaries are not ctigrsnbject to corporate level federal income tax.
Instead, the income of Tribune and its subsidiagesquired to be reported by its stockholders.
The ESOP, which, as of the Petition Date, was the stockholder of Tribune, does not pay
taxes on the income that is passed through tacduse the ESOP is an employee benefit plan
that qualifies for favorable tax treatment undectie® 401(a) of the Tax Code. Although most
states in which Tribune and its subsidiaries oper@tognize the subchapter S corporation status,
some impose taxes at a reduced rate.

As a result of the implementation of the Noteholdkm, Tribune will no longer be
eligible to be treated as a subchapter S corporégginning on the Effective Date.
Accordingly, Reorganized Tribune will be subjecetttity-level tax on all of its income and
gains beginning on the Effective Date at corporateme tax rates. As described below,
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Reorganized Tribune is expected to have limitecat&rxoutes available to offset such income
and gains.

2. Cancellation of Debt and Reduction of Tax Attrilmute

As a result of the Noteholder Plan, the Debtorgjragate outstanding indebtedness will
be substantially reduced. In general, absent eeption, a debtor will recognize cancellation of
debt (“COD) income upon discharge of its outstanding indébess for an amount less than its
adjusted issue price. The amount of COD incomggemeral, is the excess of (a) the adjusted
issue price of the indebtedness discharged, oyeh¢lsum of the issue price of any new
indebtedness of the taxpayer issued, the amouasi paid and the fair market value of any
other consideration, including stock of the Reoizraeh Debtors, given in exchange for such
indebtedness at the time of the exchange.

A debtor is not, however, required to include ampant of COD income in gross
income if such debtor is under the jurisdictioraafourt in a chapter 11 bankruptcy proceeding
and the discharge of debt occurs pursuant to teaepding. Instead, as a price for the exclusion
of COD income under the foregoing rule, Section @Dthe Tax Code requires the debtor to
reduce its tax attributes by the amount of COD meavhich it excluded from gross income.
Any reduction in tax attributes in respect of CQurred does not occur until the end of the
taxable year after such attributes have been apphe a general rule, tax attributes will be
reduced in the following order: (i) net operatingses (“NOLY; (ii) most tax credits;

(ii) capital loss carryovers; (iv) tax basis irsats (but not below the amount of liabilities to
which the debtor remains subject); and (v) fordegncredits. A debtor with COD income may
elect first to reduce the basis of its deprecialskets under Tax Code Section 108(b)(5).

The Proponents expect that the Debtors will reaisgstantial COD income as a result of
the implementation of the Noteholder Plan. Theigeeamount of COD income will depend on,
among other things, the fair market value of thevNBmmmon Stock, which cannot be known
with certainty until after the Effective Date. Buant to Section 108 of the Tax Code, this COD
Income will not be included in the Debtors’ taxalleome, but the Debtors will be required to
reduce their tax attributes after calculating #nefor the taxable year of discharge.

As a subchapter S corporation, Tribune does neoently have any NOLs or other
significant tax attributes other than tax basiassets. Although the projected COD income may
exceed the Debtors’ aggregate tax basis in asketBebtors’ will not be required to reduce such
basis below their total liabilities after the diache.

B. Federal Income Tax Consequences to Holders of Clagvand Interests

The U.S. federal income tax consequences of theadions contemplated by the
Noteholder Plan to U.S. Holders of Claims and ks&s will depend upon a number of factors.
The U.S. federal income tax consequences to U.Bldrioof Claims and the character and
amount of income, gain or loss recognized as aeoprence of the Noteholder Plan and the
distributions provided for thereby will depend upamong other things: (i) the manner in which
a U.S. Holder acquired a Claim; (ii) the lengtHiofe the Claim has been held; (iii) whether the
Claim was acquired at a discount; (iv) whetherh®. Holder has taken a bad debt deduction
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with respect to the Claim (or any portion thereofyhe current or prior years;

(v) whether the U.S. Holder has previously includethcome accrued but unpaid interest with
respect to the Claim; (vi) the method of tax ac¢mgnof the U.S. Holder; (vii) whether the
Claim is an installment obligation for U.S. federadome tax purposes; and (viii) whether the
Claim is a capital asset in the hands of the U@dét.

To the extent that a Holder receives a Distribufiomst Interest, such Holder should
review “Tax Treatment of the Distribution Trust addlders of Distribution Trust Interests,” in
addition to the applicable discussion of tax conseges of its exchange.

To the extent that a Holder does not make the Nomt@ution Election and receives
Creditors’ Trust Interests, such Holder shouldeeviTax Treatment of the Creditors’ Trust and
Holders of Creditors’ Trust Interests.” Holderse®ing Creditors’ Trusts Interests should also
review “Basis Allocation,” for a discussion of atltion of basis between the Creditors’ Trust
Interests and other consideration received by slatters pursuant to the Noteholder Plan.

1. Consequences of Exchanges

(@) Consequences to U.S. Holders of Step One Senior Clzams (Class 1C)
and Step One Senior Loan Guaranty Claims (Clas8€stbrough 111C)

Pursuant to the Noteholder Plan, Holders of Step &emior Loan Claims and
Step One Senior Loan Guaranty Claims will receinertPro Rata share of (i) the Step One
Lender Initial Distributiort? (ii) their designated Distribution Trust Intereatwd (iii) if
applicable, their designated Creditors’ Trust lests.

The Step One Lender Initial Distribution consista@ertain percentage of New
Common Stock, New Senior Secured Term Loan, antliBusable Cash, along with the
Distribution Trust Interests also received by Hodde

Each such U.S. Holder will realize gain or lossada the difference between the
adjusted tax basis in its surrendered Claim, detesdnimmediately prior to the Effective Date,
and the sum of (i) the fair market value of the Ne@mmon Stock received, (ii) any Cash
received, (iii) the “issue price” of the New Sen&ecured Term Loan received and (iv) the value
of the Distribution Trust Interests received (te txtent it is not allocable to accrued interest).
See “Federal Income Tax Treatment of the New Se®gaured Term Loan,” below, for a
discussion related to the determination of theagmice of the New Senior Secured Term Loan.
The Distribution Trustee will provide Holders witie value of the Distribution Trust Interests,
from time to time, as relevant for tax purposeee STax Treatment of Distribution Trust and
Holders of Distribution Trust Interests,” belowr farther details regarding the valuation of
Distribution Trusts Interests.

103 For the avoidance of doubt, Initial Distributiofifsany, to Holders of Step One Senior Loan Claand Step One Senior Loan Guaranty
Claims will be on account of their Step One Lendkims against both Tribune and the Guarantor Debtath the ultimate allocation of such
distribution among Tribune and the Guarantor Debtimtermined in connection with the Litigation Bilstition Orders.
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The tax consequences to a U.S. Holder of a StepgSenmr Loan Claim and Step
One Senior Loan Guaranty Claim depend on whetlgeg#nior Secured Term Loan and the
New Senior Secured Term Loan are each a “secddtyd).S. federal income tax purposes. The
term “security” is not defined in the Tax Code withe Treasury Regulations. Whether an
instrument constitutes a “security” for U.S. fedénaome tax purposes is determined based on
all of the facts and circumstances. Certain autieerhave held that one factor to be considered
is the length of the initial term of the debt instrent. These authorities have indicated that an
initial term of less than five years is evidencatttihe instrument is generally not a security,
whereas an initial term of ten years or more islence that it is a security. Treatment of an
instrument with an initial term between five and {ears is generally unsettled. Numerous
factors other than the term of an instrument ctwaldaken into account in determining whether a
debt instrument is a security, including, but mnetited to, whether repayment is secured, the
level of creditworthiness of the obligor, whethlee instrument is subordinated, whether the
holders have the right to vote or otherwise paéte in the management of the obligor, whether
the instrument is convertible into an equity ingtrevhether payments of interest are fixed,
variable or contingent and whether such paymesmtsnade on a current basis or are accrued.
The Senior Secured Term Loan has a term of fivesy@ad may or may not be treated as a
security for U.S. federal income tax purposes.

If the Claim does not constitute a security for Uesleral income tax purposes,
the exchange of such Claim for New Common StoakNbBw Senior Secured Term Loan, Cash,
and Distribution Trust Interests will be a taxatsensaction, and the U.S. Holder of such Claim
will be required to recognize gain or loss equahtfull amount of its gain or loss realized on
the exchange. In such a case, a U.S. Holderialitéix basis in its New Common Stock will
equal the fair market value of the New Common Stftdr the Effective Date. A U.S. Holder’s
tax basis in its New Senior Secured Term Loan &glial the issue price of the New Senior
Secured Term Loan on the Effective Date. A U.SdEIos tax basis in the Distribution Trust
Interests should equal their fair market valuefab® Effective Date. A U.S. Holder’s holding
period in such assets will commence on the day tfteEffective Date. See “Federal Income
Tax Treatment of the New Senior Secured Term Loaeldw, for a discussion related to the
determination of the issue price of the New SeB8ecured Term Loan.

If the Claim constitutes a security for U.S. fed@émaome tax purposes, the
exchange of such Claim will be treated as a reakgttion for U.S. federal income tax purposes.
In such a case, a U.S. Holder of such a Claim whbzes a loss on the exchange will not be
permitted to recognize such loss, except to thengxdf any loss attributable to accrued but
unpaid interest with respect to such Claim.

If the exchange of the Claim is a recapitalizatol the New Senior Secured
Term Loan is a “security” for U.S. federal inconag purposes, a U.S. Holder of such Claim
who realizes gain on the exchange will be requioe@cognize the lesser of (i) the amount of
gain realized on the exchange and (ii) the amoli@ash and the value of the Distribution Trust
Interests received as part of the exchange. A Mo&ler’s tax basis in the New Senior Secured
Term Loan and the New Common Stock received in axgé for its Claim will equal its
allocable adjusted tax basis in its Claim, incrddsgthe amount of gain recognized on the
exchange, if any, and reduced by the amount of @asdived as part of the exchange. Such
basis will be allocated between the New Senior fettlierm Loan and the New Common Stock
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received in proportion to their relative fair markalues. A U.S. Holder’s tax basis in the
Distribution Trust Interests received should edbalr fair market value as of the Effective Date.
A U.S. Holder’s holding period in the New SenioccGed Term Loan and the New Common
Stock will include the holding period in its surdamed Claim. A U.S. Holder’s holding period
for the Distribution Trust Interests should begmtbe day following the Effective Date.

If the exchange of the Claim is a recapitalizatol the New Senior Secured
Term Loan is not a “security” for U.S. federal imee tax purposes, a U.S. Holder of such Claim
who realizes gain on the exchange will be requioe@cognize the lesser of (i) the amount of
gain realized on the exchange and (ii) the suna)ofhe amount of Cash, (b) the value of the
Distribution Trust Interests and (c) the issueg@ofthe New Senior Secured Term Loan
received as part of the exchange. A U.S. Holdexdasis in the New Common Stock received
in exchange for its Claim will equal its allocalaldjusted tax basis in its Claim, increased by the
amount of gain recognized on the exchange, if angl,reduced by the sum of (i) the Cash
received in the exchange and (ii) the fair markedti@ of the New Senior Secured Term Loan
received. A U.S. Holder’s tax basis in the Diattibn Trust Interests received should equal their
fair market value as of the Effective Date. A IUH®lder’s holding period in the New Common
Stock will include the holding period in its Clasarrendered. In this case, however, a U.S.
Holder’s holding period in the New Senior Securedrii Loan and the Distribution Trust
Interests would begin on the day following the Efifee Date.

In each case, Holders of Step One Senior Loan Glawh making the Non-
Contribution Election and, accordingly, receivinge@itors’ Trust Interests should see “Basis
Allocation,” below, for a discussion of basis altion among Creditors’ Trust Interests and
consideration received pursuant to the Noteholtker Bs described by this section.

See “Federal Income Tax Treatment of New Senicufgel Term Loan,” below,
for a discussion related to the tax consideratairi®lding the New Senior Secured Term Loan.

It is plausible that a Holder could treat the s&etion as an “open” transaction for
tax purposes, in which case the recognition ofgaig or loss on the transaction might be
deferred pending the determination of the amoutii@Distribution Trust Interests received.
The U.S. federal income tax consequences of an topesaction are uncertain and highly
complex and a Holder should consult with its owndédvisor if it believes that open transaction
treatment might be appropriate.

(b) Consequences to U.S. Holders of Step Two Senian Géams (Class
1D) and Step Two Senior Loan Guaranty Claims (@&sa<s0D through
111D)

Pursuant to the Noteholder Plan, Holders of Step $enior Loan Claims and
Step Two Senior Loan Guaranty Claims shall recte@ Pro Rata share of (i) their designated
Distribution Trust Interests, (i) if applicabldneir designated Creditors’ Trust Interests andl (iii
only in the event the Senior Loan Claim SharingdRésn determines that the sharing
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provisions of the Senior Loan Agreement are enfisteeregardless of whether Step Two Lender
Claims are avoided, the Step Two Lender Initiatifbsition 104

The Step Two Lender Initial Distribution, if rece, consists of a certain
percentage of New Common Stock, New Senior Secleeah Loan, and Distributable Cash,
along with the Distribution Trust Interests alsoawed by Holders.

If the Holders of Step Two Senior Loan Claims abepSTwo Senior Loan
Guaranty Claims receive the Step Two Lender Inigkribution under the Noteholder Plan, the
consequences to the Holders will be the same ae tihescribed in “Consequences to U.S.
Holders of Step One Senior Loan Claims (Class h@d)&tep One Senior Loan Guaranty Claims
(Classes 50C through 111C),” above.

If the Holders do not receive the Step Two Lendérdl Distribution, those
Holders will receive only their designated Disttilom Trust Interests on account of their Claims.
The amount received, if any, from the Distributibmust is contingent on the value obtained from
the Distribution Trust Reserves and the proceedBeoLitigation Trust Causes of Action. The
Holder should recognize gain or loss equal to tfferénce between (i) the fair market value as
of the Effective Date of the Distribution Trusténésts received (to the extent it is not allocable
to accrued interest) and (ii) the Holder’s alloeataix basis in the Claims surrendered by the
Holder. The character of such gain or loss wipleled on a number of factors as described in the
paragraph above. To the extent that any portidheDistribution Trust Interests received in the
exchange is allocable to accrued interest, the étatthy recognize ordinary income, which is
addressed in the discussion below regarding acentecdst. A Holder’s tax basis in the
beneficial interests received should equal theimferket value as of the Effective Date. A
Holder’s holding period for the Distribution Trusterests should begin on the day following the
Effective Date.

In each case, Holders of Step Two Senior Loan Gaiot making the Non-
Contribution Election and, accordingly receivinge@itors’ Trust Interests should see “Basis
Allocation,” below, for a discussion of basis altion among Creditors’ Trust Interests and
consideration received pursuant to the Noteholtker Bs described by this section.

It is plausible that a Holder could treat the teni®n as an “open” transaction for
tax purposes, in which case the recognition ofgaig or loss on the transaction might be
deferred pending the determination of the amoutheiLiquidation Trust beneficial interests
received. The federal income tax consequences opan transaction are uncertain and highly
complex and a Holder should consult with its owndédvisor if it believes that open transaction
treatment might be appropriate.

(© Consequences to U.S. Holders of Senior Noteholdems (Class 1F)

104 For the avoidance of doubt, Initial DistributiotesHolders of Step Two Senior Loan Claim and Step Benior Loan Guaranty Claims will
be made on account of their Step Two Lender Claigasnst both Tribune and the Guarantor Debtordy thi¢ ultimate allocation of such
distribution among Tribune and the Guarantor Debtimtermined in connection with the Litigation Bilstition Orders.
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Pursuant to the Noteholder Plan, Holders of Sexaieholder Claims will
receive their Pro Rata share of (i) the Senior Nalter Initial Distribution, (ii) their designated
Distribution Trust Interests and (iii) if applic&yltheir designated Creditors’ Trust Interests.

The Senior Noteholder Initial Distribution consisfsa certain percentage of New
Common Stock, New Senior Secured Term Loan, antiBusable Cash, along with the
Distribution Trust Interests also received by Hodde

Each such U.S. Holder will realize gain or lossada the difference between the
adjusted tax basis in its surrendered Claim, detestnimmediately prior to the Effective Date,
and the sum of (i) the fair market value of the Ne@mmon Stock received, (ii) any Cash
received, (iii) the “issue price” of the New Sen&egcured Term Loan received, and (iv) value of
the Distribution Trust Interests received (to theeat it is not allocable to accrued interest)e Se
“Federal Income Tax Treatment of the New Seniougst Term Loan,” below, for a discussion
related to the determination of the issue pricthefNew Senior Secured Term Loan. The
Distribution Trustee will provide Holders with talue of the Distribution Trust Interests, from
time to time, as relevant for tax purposes. Sex<‘Treatment of Distribution Trust and Holders
of Distribution Trust Interests,” below, for furthdetails regarding the valuation of Distribution
Trusts Interests.

The tax consequences to a U.S. Holder of a Serotghlder Claim depend on
whether the Senior Notes and the New Senior Sedigad Loan are securities for U.S. federal
income tax purposes. See discussion of the definaf a security above. The Senior Notes
have terms exceeding ten years, and accordinglyD#btors expect to treat the Senior Notes as
securities.

Since the Senior Noteholder Claims constitute seesifor U.S. federal income
tax purposes, the exchange of such Claim will eatéd as a recapitalization for U.S. federal
income tax purposes. In such a case, a U.S. Hofdarch a Claim who realizes a loss on the
exchange will not be permitted to recognize suei,lexcept to the extent of any loss
attributable to accrued but unpaid interest wipeet to such Claim.

If the exchange of the Claim is a recapitalizatol the New Senior Secured
Term Loan is a “security” for U.S. federal inconag purposes, a U.S. Holder of such Claim
who realizes gain on the exchange will be requioe@cognize the lesser of (i) the amount of
gain realized on the exchange and (ii) the amoli@ash and the value of the Distribution Trust
Interests received as part of the exchange. A MoRler’s tax basis in the New Senior Secured
Term Loan and the New Common Stock received in axgé for its Claim will equal its
allocable adjusted tax basis in its Claim, incrddsgthe amount of gain recognized on the
exchange, if any, and reduced by the amount of @adhhe value of the Distribution Trust
Interests received as part of the exchange. Sasis lvill be allocated between the New Senior
Secured Term Loan and the New Common Stock recéiveobportion to their relative fair
market values. A U.S. Holder’s tax basis in thetfilbution Trust Interests received should
equal their fair market value as of the Effectiva® A U.S. Holder’s holding period in the New
Senior Secured Term Loan and the New Common Stdtkelude the holding period in its
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surrendered Claim. A U.S. Holder’s holding perfodthe Distribution Trust Interests should
begin on the day following the Effective Date.

If the exchange of the Claim is a recapitalizatol the New Senior Secured
Term Loan is not a “security” for U.S. federal imee tax purposes, a U.S. Holder of such Claim
who realizes gain on the exchange will be requioeccognize the lesser of (i) the amount of
gain realized on the exchange and (ii) the suna)ofhe amount of Cash, (b) the value of the
Distribution Trust Interests and (c) the issueg@ot the New Senior Secured Term Loan
received as part of the exchange. A U.S. Holdexdasis in the New Common Stock received
in exchange for its Claim will equal its allocalalgjusted tax basis in its Claim, increased by the
amount of gain recognized on the exchange, if angl,reduced by the sum of the items specified
in clauses (a), (b) and (c) of the preceding seete U.S. Holder’s tax basis in the Distribution
Trust Interests received should equal their fairkeiavalue as of the Effective Date. A U.S.
Holder’s holding period in the New Common Stocklwitlude the holding period in its Claim
surrendered. A U.S. Holder’s holding period in Mewv Senior Secured Term Loan and the
Distribution Trust Interests would begin on the @alowing the Effective Date.

In each case, Holders of Senior Noteholder Claiotsmaking the Non-
Contribution Election and, accordingly, receivinge@itors’ Trust Interests should see “Basis
Allocation,” below, for a discussion of basis altion among Creditors’ Trust Interests and
consideration received pursuant to the Noteholtker Bs described by this section.

See “Federal Income Tax Treatment of New Senicufgel Term Loan,” below,
for a discussion related to the tax considerataii®lding the New Senior Secured Term Loan.

It is plausible that a Holder could treat the teni®n as an “open” transaction for
tax purposes, in which case the recognition ofgaig or loss on the transaction might be
deferred pending the determination of the amoumii@Distribution Trust Interests received.
The U.S. federal income tax consequences of an topesaction are uncertain and highly
complex and a Holder should consult with its owndédvisor if it believes that open transaction
treatment might be appropriate.

(d) Consequences to U.S. Holders of Bridge Loan Clgiglass 1E) and
Bridge Loan Guaranty Claims (Classes 50E throughE)1

Pursuant to the Noteholder Plan, Holders of Bridgan Claims and Bridge Loan
Guaranty Claims will receive their Pro Rata shdréheir designated Distribution Trust Interests.

The amount received, if any, from the Distributitnust (on account of the
Distribution Trust Interests held) is contingenttbe value obtained from the Distribution Trust
Reserves and the proceeds of the Litigation Trasis€s of Action. The Holder should
recognize gain or loss equal to the difference betw(i) the fair market value as of the Effective
Date of the Distribution Trust Interests receivéiédrathe impact of the subordination provisions
and to the extent it is not allocable to accruedrest, and (ii) the Holder’s tax basis in the
Claims surrendered by the Holder. The charactsuol gain or loss will depend on a number of
factors as described in the paragraph above. & extent that any portion of the Distribution
Trust Interests received in the exchange is allec&@baccrued interest, the Holder may recognize
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ordinary income, which is addressed in the disamsbelow regarding accrued interest. A
Holder’s tax basis in the beneficial interests nese should equal their fair market value as of
the Effective Date. A Holder’s holding period the Distribution Trust Interests should begin
on the day following the Effective Date.

Holders of Bridge Loan Claims, not making the Noor@ibution Election and
receiving Creditors’ Trust Interests should seesiB@llocation,” below, for a discussion of
basis allocation among Creditors’ Trust Interesis$ @onsideration received pursuant to the
Noteholder Plan as described by this section.

It is plausible that a Holder could treat the tei®n as an ‘open’ transaction for
tax purposes, in which case the recognition ofgaig or loss on the transaction might be
deferred pending the determination of the amoutih@Distribution Trust beneficial interests
received. The federal income tax consequences opan transaction are uncertain and highly
complex and a Holder should consult with its owndévisor if it believes that open transaction
treatment might be appropriate.

(e) Consequences to U.S. Holders of EGI-TRB LLC Noli@m:€ (Class 1H)
and PHONES Notes Claims (Class 11)

Pursuant to the Noteholder Plan, Holders of EGI-TRB Notes Claims and
PHONES Notes Claims will receive their Pro Ratarslw (i) their designated Distribution Trust
Interests and (ii) if applicable, their designa@editors’ Trust Interests both subject to the
subordination provisions of the EGI-TRB Notes atttCINES Notes Indenture.

The amount received, if any, from the Distributitnust (on account of the
Distribution Trust Interests held) is contingenttba value obtained from the Distribution Trust
Reserves and the proceeds of the Litigation Trasis€s of Action. The Holder should
recognize gain or loss equal to the difference betw(i) the fair market value as of the Effective
Date of the Distribution Trust Interests receivéiérathe impact of the subordination provisions
and to the extent it is not allocable to accruedrest, and (ii) the Holder’s tax basis in the
Claims surrendered by the Holder. The charactsuci gain or loss will depend on a number of
factors as described in the paragraph above. & extent that any portion of the Distribution
Trust Interests received in the exchange is allecbaccrued interest, the Holder may recognize
ordinary income, which is addressed in the discumsbelow regarding accrued interest. A
Holder’s tax basis in the beneficial interests nese should equal their fair market value as of
the Effective Date. A Holder’s holding period the Distribution Trust Interests should begin
on the day following the Effective Date.

Holders of these Claims are also entitled to tRexr Rata Share of Parent DEV,
but, pursuant to the Noteholder Plan, such shailleberturned over to the Senior Noteholders in
accordance certain subordination provisions s¢t forthe EGI-TRB Notes. U.S. Holders will
not be subject to any federal tax consequenceabése Pro Rata shares turned over to the Senior
Noteholders.

Holders of EGI-TRB LLC Notes Claims and PHONES Nof#aims not making
the Non-Contribution Election and receiving Creitd rust Interests (subject to the
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subordination provisions set forth in the EGI-TRBt&k) should see “Basis Allocation,” below,
for a discussion of basis allocation among Creditbrust Interests and consideration received
pursuant to the Noteholder Plan as described bys#ttion.

It is plausible that a Holder could treat the teni®n as an ‘open’ transaction for
tax purposes, in which case the recognition ofgaig or loss on the transaction might be
deferred pending the determination of the amouth@Distribution Trust beneficial interests
received. The federal income tax consequences opan transaction are uncertain and highly
complex and a Holder should consult with its owndédvisor if it believes that open transaction
treatment might be appropriate.

() Consequences to U.S. Holders of Other Parent CléGtess 1G)

Pursuant to the Noteholder Plan, Holders of Otlaeirt Claims receive their Pro
Rata share of (i) the Other Parent Claims Initiestitbution, (ii) their designated Distribution
Trust Interests and (iii) if applicable, their dgsated Creditors’ Trust Interesfsovided
howevey if the Class of Other Parent Claims votes in fasfdhe Noteholder Plan, each Holder
of an Other Parent Claim, Allowed as of the Votidgcord Date, that does not make the Non-
Contribution Election shall have the right to pistAllowed Other Parent Claim to the Claims
Purchaser in exchange for payment in Cash in theuatof 15% of such Holder’s Allowed
Other Parent Claim.

The Other Parent Claims Initial Distribution shadhsist of a certain percentage
of New Common Stock, New Senior Secured Term Laad,Distributable Cash, along with the
Distribution Trust Interests also received by HoddeThe Other Guarantor Debtor Claims Initial
Distribution shall consist of Cash.

The consequences to the Holders of Other Paremh€laill be the same as those
described in “Consequences to U.S. Holders of Step Senior Loan Claims (Class 1C) and
Step One Senior Loan Guaranty Claims (Classes B@Qgh 111C),” above.

In each case, Holders of Other Parent Claims nétrmgahe Non-Contribution
Election (and not electing the Other Parent ClaasOption if applicable) and, accordingly
receiving Creditors’ Trust Interests should seesiB@llocation,” below, for a discussion of
basis allocation among Creditors’ Trust Interesis$ @onsideration received pursuant to the
Noteholder Plan as described by this section.

It is plausible that a Holder could treat the tei®n as an “open” transaction for
tax purposes, in which case the recognition ofgaig or loss on the transaction might be
deferred pending the determination of the amoutih@Distribution Trust beneficial interests
received. The federal income tax consequences opan transaction are uncertain and highly
complex and a Holder should consult with its owndévisor if it believes that open transaction
treatment might be appropriate.

(9) Consequences to U.S. Holders of Other Non-Guarabtstor Claims
(Classes 2G - 49G)
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Pursuant to the Noteholder Plan, Holders of Otham-Suarantor Debtor Claims
will receive payment in full, in Cash (including $tpetition Interest).

A Holder should recognize capital gain or loss @hhtapital gain or loss would
be a long-term capital gain or loss to the exteat the Holder has held its Claim for more than
one year) in an amount equal to the amount of @Gastived over the Holder’s adjusted basis in
its Claim. To the extent that a portion of the ICesceived represents accrued but unpaid interest
that the Holder has not already taken into incaimeHolder should recognize ordinary interest
income. See “Accrued but Unpaid Interest” below.

(h) Consequences to U.S. Holders of Other Guarantor t@el€laims
(Classes 50G-111G)

Holders of Other Guarantor Debtor Claims shall recéheir Pro Rata share of
(i) the Other Guarantor Debtor Claims Initial Dilstrtion and (ii) designated Distribution Trust
Interestsprovided howevey if the applicable Class of Other Guarantor Dekli@ims votes in
favor of the Noteholder Plan, each Holder of aneDtBuarantor Debtor Claim that is Allowed as
of the Voting Record Date shall have the rightuoigs Allowed Other Guarantor Debtor Claim
to the Claims Purchaser in exchange for payme@ash in the amount of 25% of such Holder’s
Allowed Other Guarantor Debtor Claim.

Each such U.S. Holder will realize gain or lossada the difference between the
adjusted tax basis in its surrendered Claim, detesdnimmediately prior to the Effective Date,
and the sum of (i) any Cash received and (iividdae of the Distribution Trust Interests
received (to the extent it is not allocable to aedrinterest). The Distribution Trustee will
provide Holders with the value of the Distributidrust Interests, from time to time, as relevant
for tax purposes. See “Tax Treatment of Distrimufi rust and Holders of Distribution Trust
Interests,” below, for further details regarding traluation of Distribution Trusts Interests. The
character of such gain or loss will depend on alvemof factors as described in the paragraph
above. To the extent that any portion of the bstion Trust Interests received in the exchange
is allocable to accrued interest, the Holder mapgaize ordinary income, which is addressed in
the discussion below regarding accrued interestoliler’s tax basis in the beneficial interests
received should equal their fair market value ahefEffective Date. A Holder’s holding period
for the Distribution Trust Interests should begmtbe day following the Effective Date.

It is plausible that a Holder could treat the tei®n as an “open” transaction for
tax purposes, in which case the recognition ofgaig or loss on the transaction might be
deferred pending the determination of the amoutih@Distribution Trust beneficial interests
received. The federal income tax consequences opan transaction are uncertain and highly
complex and a Holder should consult with its owndévisor if it believes that open transaction
treatment might be appropriate.

0] Consequences to U.S. Holders of Intercompany Cldé@sss 1J and
Classes 2J through 111J)

Pursuant to the Noteholder Plan, Intercompany aigainst Tribune will be
reinstated, discharged or otherwise satisfied ao@ance with the terms of the Confirmation
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Order and/or the Litigation Distribution Order#\s of the date hereof, the ultimate treatment of
the Intercompany Claims has not been determined.

() Consequences to U.S. Holders of Subordinated Sesu@laims (Class
1K — 111K)

Pursuant to the Noteholder Plan, Holders of Subetdd Securities Claims will
receive their Pro Rata Share of (i) their desigih&isstribution Trust Interests and (ii) if
applicable, Creditors’ Trust Interests.

The amount received, if any, from the Distributitnust (on account of the
Distribution Trust Interests held) is contingenttbe value obtained from the Distribution Trust
Reserves and the proceeds of the Litigation Trasis€s of Action. The Holder should
recognize gain or loss equal to the difference betw(i) the fair market value as of the Effective
Date of the Distribution Trust Interests receivéiédrathe impact of the subordination provisions
and to the extent it is not allocable to accruedrest, and (ii) the Holder’s tax basis in the
Claims surrendered by the Holder. The charactsuol gain or loss will depend on a number of
factors as described in the paragraph above. § exttent that any portion of the Distribution
Trust Interests received in the exchange is allec&@baccrued interest, the Holder may recognize
ordinary income, which is addressed in the disamsbelow regarding accrued interest. A
Holder’s tax basis in the beneficial interests nese should equal their fair market value as of
the Effective Date. A Holder’s holding period the Distribution Trust Interests should begin
on the day following the Effective Date.

In each case, Holders of Subordinated SecuritiaBrSlnot making the Non-
Contribution Election and receiving Creditors’ Trigterests should see “Basis Allocation,”
below, for a discussion of basis allocation amongdiors’ Trust Interests and consideration
received pursuant to the plan as described bys#duson.

It is plausible that a Holder could treat the tei®n as an ‘open’ transaction for
tax purposes, in which case the recognition ofgag or loss on the transaction might be
deferred pending the determination of the amoutih@Distribution Trust beneficial interests
received. The federal income tax consequences opan transaction are uncertain and highly
complex and a Holder should consult with its owndévisor if it believes that open transaction
treatment might be appropriate.

(k) Consequences to U.S. Holders of Tribune Inter€dtsé 1L)

Pursuant to the Noteholder Plan, all Tribune Irgesravill be extinguished, and
U.S. Holders of Tribune Interests will receive rinthin exchange for such Tribune Interests. As
a result, each U.S. Holder of Tribune Interestsegaly will recognize a loss equal to the U.S.
Holder’s adjusted tax basis in such Tribune Intsregtinguished under the Noteholder Plan,
except to the extent that such U.S. Holder preWoelaimed a loss with respect to such Tribune
Interests under its regular method of accountiigwever, U.S. Holders of Tribune Interests are
urged to consult with their own tax advisors regagdheir own specific situation and tax
consequences. Generally, a Holder should recogaiaital gain or loss (which capital gain or
loss would be long-term capital gain or loss togktent that the Holder has held the debt
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instrument underlying its claim for more than oeau if the Claim is a capital asset in the
Holder’s hands.

C. Consequences of Holding Exchanged Consideration

1. Federal Income Tax Treatment of the New Senior @eclierm Loan

At this time, it is anticipated that the New Serfs@cured Term Loan will be “publicly
traded.” Accordingly, its issue price is gengrakpected to equal its fair market value on the
Effective Date. If the New Senior Secured Termr@not publicly traded, its issue price will
depend on whether the debt instrument giving ose t).S. Holder’s Claim is publicly traded. If
the debt instrument giving rise to such U.S. Hokl&laim is publicly traded, the issue price of
the New Senior Secured Term Loan is generally éepeto equal the portion of the fair market
value of the Claim surrendered which is allocabléhe New Senior Secured Term Loan. If the
debt instrument giving rise to such U.S. Holderlaif@ is not publicly traded, the issue price of
the New Senior Secured Term Loan is generally éegeto equal its stated redemption price at
maturity. For these purposes, a debt instrumemérgdly is treated as publicly traded if, at any
time during the 60 day period ending 30 days dfterissue date, (i) the debt is listed on a
national securities exchange or quoted on an iagded quotation system sponsored by a national
securities association, (ii) it appears on a sysiegeneral circulation (including a computer
listing disseminated to subscribing brokers, desadertraders) that provides a reasonable basis to
determine fair market value by disseminating eitieeent price quotations (including rates,
yields or other pricing information) of one or madentified brokers, dealers or traders or actual
prices (including rates, yields or other pricingpmmation) of recent sales transactions or (iii) if
in certain circumstances, price quotations areileadailable from dealers, brokers or traders.

A U.S. Holder who receives the New Senior SecurealLoan will generally be
required to include stated interest on the New @e®ecured Term Loan in income in
accordance with U.S. Holder’s regular method ofdezounting. In addition, if the New Senior
Secured Term Loan is treated as issued with ofliggeae discount (“OID) for U.S. federal
income tax purposes, a U.S. Holder of the New Se®éaured Term Loan will be required to
include in income the amount of such original isdiseount over the term of the New Senior
Secured Term Loan based on the constant yield metmosuch a case, a U.S. Holder will be
required to include amounts in income before threyraceived. A U.S. Holder’s tax basis in the
New Senior Secured Term Loan will be increasechbyaimount of original issue discount
included in income and reduced by the amount ohQather than payments of stated interest)
received with respect to the New Senior SecurechTaran.

2. Ownership and Disposition of New Common Stock

€)) Dividends on New Common Stock

Distributions made with respect to New Common Staedeived under the
Noteholder Plan generally will be treated as dimketo a U.S. Holder to the extent of current
and accumulated earnings and profits of the RemrgdrDebtors as determined under U.S.
federal income tax principles at the end of theyar of the distribution. To the extent the
distributions exceed the current and accumulatediregs and profits, the excess will be treated

90



first as a tax-free return of capital to the exiginthe U.S. Holder’s adjusted tax basis in the New
Common Stock, and thereafter as capital gain. @atp holders generally will be entitled to
claim the dividends received deduction with respectividends paid on New Common Stock,
subject to applicable restrictions, including datison of applicable holding period
requirements.

(b) Sale or Other Disposition of New Common Stock

Upon the sale or other disposition of New Commatisteceived under the
Noteholder Plan, a U.S. Holder generally will reaag capital gain or loss equal to the
difference between (i) the amount of Cash anddireniarket value of any property received
upon the sale or other disposition and (ii) the.UH8lder’s adjusted tax basis in the New
Common Stock. Such capital gain or loss will beglverm if the U.S. Holder’s holding period
in respect of such New Common Stock is more thanyaar. The deductibility of capital losses
is subject to limitations, see discussion below.

3. Tax Treatmentof the Distribution Trust and Holders of Distribution Trust
Interests

(@) Classification of the Distribution Trust

The Distribution Trust (of which the Litigation Tstis a sub-trust) is intended to
qualify as a “liquidating trust” for U.S. federadome tax purposes. In general, a liquidating
trust is not a separate taxable entity, but rathteated for U.S. federal income tax purposes as
“grantor trust” (.e., a pass-through type entity). The IRS, in RevdPraeedure 94-45, 1994-2
C.B. 684, set forth the general criteria for obitagnan IRS ruling as to the grantor trust status of
a liquidating trust under a chapter 11 plan. Thetribution Trust has been structured with the
intention of complying with such general criteri@ursuant to the Noteholder Plan, and in
conformity with Revenue Procedure 94-45, all par{iacluding, without limitation, the Debtors,
the Distribution Trustee, and the Holders of Disition Trust Interests) are required to treat, for
U.S. federal income tax purposes, the Distribufiaust as a grantor trust of which the Holders
of Distribution Trust Interests are the owners grahtors. The following discussion assumes
that the Distribution Trust will be so respectedibS. federal income tax purposes. However,
no ruling has been requested from the IRS and maarpof counsel has been requested
concerning the tax status of the Distribution Trasta grantor trust. Accordingly, there can be
no assurance that the IRS would not take a conp@sition. If the IRS were to challenge
successfully the classification of the Distributibrust, the U.S. federal income tax consequences
to the Distribution Trust, the Holders of Distribant Trust Interests and the Debtors could vary
from those discussed herein (including the potéfdraan entity-level tax on income of the
Distribution Trust).

(b) General Tax Reporting by the Distribution Trust &wheficiaries

For all U.S. federal income tax purposes, all par{including, without limitation,
the Debtors, the Distribution Trustee, and the dddf Distribution Trust Interests) must treat
the transfer of the Distribution Trust Assets te Bistribution Trust in accordance with the
terms of the Noteholder Plan. Pursuant to the iNmtker Plan, the Distribution Trust Assets are
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treated, for U.S. federal income tax purposesaagj been transferred, subject to any
obligations relating to those assets, directhyhiolders of the respective Claims in satisfaction
of their Claims (with each Holder receiving an widied interest in such assets in accord with
their economic interests in such assets), follolsethe transfer by the Holders to the
Distribution Trust of such assets in exchange fistribution Trust Interests. Accordingly, all
parties must treat the Distribution Trust as a gmatrust of which the Holders of Distribution
Trust Interests are the owners and grantors, aad tine Holders of Distribution Trust Interests
as the direct owners of an undivided interest enDistribution Trust Assets, consistent with

their economic interests therein, for all U.S. fallencome tax purposes.

Pursuant to the Noteholder Plan, the Distributionstee shall provide a good
faith valuation of the Litigation Trust Causes aft®dn as soon as practicable following the
Effective Date (that comprise part of the DistribatTrust Assets), and the Distribution Trustee
will in good faith value the remaining Distributidnust Assets. All parties to the Distribution
Trust (including, without limitation, the Debtottsie Distribution Trustee and the Holders of
Distribution Trust Interests) must consistently gaaeh valuation for all U.S. federal income tax
purposes. The valuation will be made availabenftime to time, as relevant for tax reporting
purposes.

Allocations of taxable income of the Distributionu$t among the Holders of
Distribution Trust Interests shall be determineddfgrence to the manner in which an amount
of Cash equal to such taxable income would beibiggd (were such Cash permitted to be
distributed at such time) if, immediately priordoch deemed distribution, the Distribution Trust
had distributed all its assets (valued at theittaak value) to the Holders of the Distribution
Trust Interests, adjusted for prior taxable incand loss and taking into account all prior and
concurrent distributions from the Distribution TrusSimilarly, taxable loss of the Distribution
Trust shall be allocated by reference to the mamehich an economic loss would be borne
immediately after a liquidating distribution of thremaining Distribution Trust Assets. The tax
book value of the Distribution Trust Assets forstpurpose shall equal their fair market value on
the Effective Date, adjusted in accordance withaecounting principles prescribed by the Tax
Code, the applicable Treasury Regulations, and aeghglicable administrative and judicial
authorities and pronouncements.

Taxable income or loss allocated to a Holder ofsdridution Trust Asset will be
treated as income or loss with respect to suchéd@dindivided interest in the Distribution
Trust Assets, andot as income or loss with respect to its prior Alldw@&aim. The character of
any income and the character and ability to usd@ssywill depend on the particular situation of
the Holder.

The U.S. federal income tax obligations of a Hollgh respect to its
Distribution Trust Interests are not dependenth@nDistribution Trust distributing any Cash or
other proceeds. Thus, a Holder may incur a U derfd income tax liability with respect to its
allocable share of Distribution Trust income eviathe Distribution Trust does not make a
concurrent distribution to the Holder. In genegatlistribution of Cash by the Distribution Trust
will not be separately taxable to a Holder of Dimition Trust Interests since the beneficiary is

92



already regarded for federal income tax purposesvasng the underlying assets (and was taxed
at the time the Cash was earned or received bpidtabution Trust).

The Distribution Trustee will file with the IRS teths for the Distribution Trust as
a grantor trust pursuant to Treasury Regulatioti@ed.671-4(a). The Distribution Trustee will
annually send to each Holder of a Distribution Tiagerest a separate statement regarding the
receipts and expenditures of the Distribution Tasstelevant for U.S. federal income tax
purposes and will instruct all such Holders to siseh information in preparing their U.S. federal
income tax returns or to forward the appropriatermation to such Holder’s underlying
beneficial holders with instructions to utilize suaformation in preparing their U.S. federal
income tax returns.

4. Tax Treatment of the Creditor$rust and Holders of Creditorrust Interests

In general, pursuant to the Noteholder Plan, HeldéAllowed Step One Senior Loan
Claims, Step Two Senior Loan Claims, Bridge Loaai@k, Senior Noteholder Claims, Other
Parent Claims, PHONES Notes Claims, EGI-TRB LLCd$d€laims and Subordinated
Securities Claims that do not make the Non-ContigionuElection will receive Creditors’ Trust
Interests in exchange for their State Law Avoida@tzems and may be entitled to distributions
from the Creditors’ Trust based on the Creditomsist Distribution Orders.

(@) Tax Treatment of Creditors’ Trust

The Creditors’ Trust is intended to qualify as, #mel discussion below assumes
that the Creditors’ Trust will be respected astantpr trust for U.S. federal income tax purposes.
In general, a grantor trust is not a separate tevattity for U.S. federal income tax purposes,
but is instead treated as a disregarded passthemigir. No ruling has been requested from the
IRS, and no opinion of counsel has been requesteckecning the tax status of the Creditors’
Trust as a grantor trust. Accordingly, there camb assurance that the IRS would not take a
contrary position. Were the IRS successfully tallemge such classification, the U.S. federal
income tax consequences to the Creditors’ TrustCifeditors’ Trust Beneficiaries and the
Debtors could vary significantly from those disats$erein, including with respect to the
potential for an entity level tax on the Creditofsust’s income.

In Revenue Procedure 94-45, the IRS set forth émel criteria for obtaining an
IRS ruling as to the grantor trust status of ailgting trust under a Title 11 plan. In generad t
Creditors’ Trust has been structured with the ititenof complying with the criteria of Revenue
Procedure 94-45. Pursuant to the Noteholder Rlaohjn conformity with Revenue Procedure
94-45, all parties are required to treat, for UeBeral income tax purposes, the Creditors’ Trust
as a grantor trust of which the Creditor Trust Bieiaries are the owners and grantors. For U.S.
federal income tax purposes, all parties (includimgDebtors, the Creditors’ Trustee and the
Creditors’ Trust Beneficiaries) must treat the sfan of the Creditor Trust Assets as a transfer of
such assets directly by the Creditors’ Trust Begfies to the Creditors’ Trust. Subject to the
terms of the Creditors’ Trust Agreement, and thegxs of any advisory board established
thereunder, the Creditors’ Trustee will determime fair market value of the Creditors’ Trust
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Assets as soon as possible after the Effective, Batethe Creditors’ Trust Beneficiaries and the
Creditors’ Trustee must consistently use this viaungfor all U.S. federal income tax purposes.

(b)  General Tax Reporting by the Creditors’ Trust areh8&ficiaries

Assuming the Creditors’ Trust qualifies as a liqiidg trust, the U.S. federal
income tax consequences of the Creditors’ TrustthedCreditors’ Trust Beneficiaries generally
should be similar to those described above witpeetsto the Distribution Trust and the Holders
of Distribution Trust Interests (other than the Remized Debtorsprovided that the grantor
trust may report gain or loss based on the valukeoproperty upon formation of the Creditors’
Trust and, since the basis of a Creditors’ TrustdBieiary may be greater or less than such
amount, the gain or loss recognized by any Creslifitust Beneficiary may need to be adjusted
to reflect the corresponding difference in bagike Creditors’ Trustee will file with the IRS tax
returns for the Creditors’ Trust treating such tasa grantor trust pursuant to Treasury
Regulation section 1.671-4(a). Such trustee sl @end to each record holder a separate
statement setting forth the information necessargidich holder to determine its share of items
of income, gain, loss, deduction or credit, and watruct the holder to report such items on its
U.S. federal income tax return or to forward thprapriate information to the beneficial owners
with instructions to report such items on their Uetleral income tax returns.

(© Tax Treatment of CT Reserve

Pursuant to the Noteholder Plan, the Creditorssia® may hold the assets of the
Creditors’ Trust allocable to, or retained on agtdaef, Claims that are Disputed, as determined
from time to time, separately from other assethefCreditors’ Trust in the CT Reserve. The
Creditors’ Trustee may, for U.S. federal incomepaxposes (and, to the extent permitted by
law, for state and local income tax purposes), naaikelection to treat the CT Reserve as a
“disputed ownership fund” within the meaning of asery Regulation section 1.468B-9. In
addition, all parties must report consistently vatith treatment.

Under section 468B(g) of the Tax Code, amountsezhim an escrow account,
settlement fund or similar fund are generally sobje tax on a current basis, as the amounts are
earned. A disputed ownership fund is generallyesiilio a separate entity level tax in a manner
similar to either a corporation or a QSF dependipgn the nature of the assets transferred to the
fund. The Debtors currently expect that the CT Reswill be subject to tax in a manner similar
to a corporation.

In general, in determining the CT Reserve’s taxaimeme, (i) any amounts
transferred by the Debtors to the reserve willkdugled from the reserve’s income, (ii) any sale
or exchange of property by the CT Reserve (inclgidectoveries on litigation assets to the extent
allocated to the CT Reserve) will result in theogaution of gain or loss equal to the difference
between such property’s fair market value on thte dadisposition and the reserve’s adjusted
tax basis in such property and (iii) any interesbme or other earnings with respect to the CT
Reserve’s assets will be included in the reseraxable income.

Pursuant to the Noteholder Plan, the Creditorssiiaa will take into account in
determining the CT Reserve’s taxable income or\a#s respect to any given taxable year the
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portion of the Creditors’ Trust’s taxable incomdass that would have been allocated to the
Holders of Claims that are Disputed had such Cldieen Allowed on the Effective Date (but
only for the portion of the taxable year with resip® which such Claims are Disputed), and as a
distribution from the CT Reserve any assets preshjoallocated to or retained on account of
Claims that are Disputed as and when, and to ttengxsuch Claims are subsequently resolved
(following which time such assets will no longerlsd in the CT Reserve).

5. Basis Allocation

Holders receiving Creditors’ Trust Interests wilitmecognize gain or loss upon receipt of
the Creditors’ Trust Interests in exchange forHoéders’ State Law Avoidance Claims. Such
Holders will have a carryover basis in the Creditdirust Interests. However, Holders receiving
Creditors’ Trusts Interests in addition to othensideration received pursuant to the Noteholder
Plan should allocate their basis among all conatder received pursuant to the Noteholder
Plan. With this basis allocation, Holders showdé the relative fair market value of the
Creditors’ Trust Interests to allocate basis betwthe Creditors’ Trusts Interests and other
consideration received.

6. Limitations on Capital Losses

A Holder of a Claim who recognizes a capital lossaesult of the distributions under
the Noteholder Plan will be subject to limits oe tise of such capital loss. For a non-corporate
holder, capital losses may be used to offset apigatajains (without regard to holding periods),
and also ordinary income to the extent of the leg@) $3,000 ($1,500 for married individuals
filing separate returns) or (ii) the excess ofc¢hpital losses over the capital gains. A non-
corporate holder may carry over unused capitak®ssid apply them against future capital gains
and a portion of their ordinary income for an urnted number of years. For corporate holders,
capital losses may only be used to offset capaadgy A corporate holder that has more capital
losses than may be used in a tax year may carkylacsed capital losses to the three taxable
years preceding the capital loss year, but may cser unused capital losses for the five taxable
years following the capital loss year.

D. Additional Considerations

1. Accrued but Unpaid Interest

To the extent that any amount received by a Hadflersurrendered Allowed Claim
under the Noteholder Plan is attributable to aattug unpaid interest and such amount has not
previously been included in the Holder’s gross mepsuch amount should be taxable to the
Holder as ordinary interest income. Conversebtplder of a surrendered Allowed Claim may
be able to recognize a deductible loss (or, pogsablvrite-off against a reserve for worthless
debts) to the extent that any accrued intereshemébt instruments constituting such Claim was
previously included in the Holder’s gross income Wwas not paid in full by the Debtors. Such
loss may be ordinary, but the tax law is uncleathas point.

The extent to which the consideration received bipkler of a surrendered Allowed
Claim will be attributable to accrued interest ba tebts constituting the surrendered Allowed
Claim is unclear. Certain Treasury Regulationsegally treat a payment under a debt
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instrument first as a payment of accrued and udtéxerest and then as a payment of principal.
Application of this rule to a final payment on atlenstrument being discharged at a discount in
bankruptcy is unclear. Pursuant to the NotehdRien, distributions in respect of Allowed
Claims shall be allocated first to the principalaamt of such Claims (as determined for federal
income tax purposes) and then, to the extent thsideration exceeds the principal amount of
the Claims, to any portion of such Claims for aecrbut unpaid interest. However, the
provisions of the Noteholder Plan are not bindinglee IRS or a court with respect to the
appropriate tax treatment for creditors.

2. Market Discount

Under the “market discount” provisions of Sectidi236 through 1278 of the Tax Code,
some or all of any gain realized by a Holder exgiamthe debt instruments constituting its
Allowed Claim may be treated as ordinary incomst@ad of capital gain), to the extent of the
amount of “market discount” on the debt constitgtihe surrendered Allowed Claim.

In general, a debt instrument is considered to haem acquired with “market discount”
if its holder’s adjusted tax basis in the debtrmstent is less than (i) the sum of all remaining
payments to be made on the debt instrument, exdudjualified stated interest” or (ii) in the
case of a debt instrument issued with OID, its steéjd issue price, by at leasi@minimis
amount (equal to 0.25% of the sum of all remairpagments to be made on the debt instrument,
excluding qualified stated interest, multipliedthg number of remaining whole years to
maturity).

Any gain recognized by a Holder on the taxable agon (determined as described
above) of debts that it acquired with market dista@lnould be treated as ordinary income to the
extent of the market discount that accrued theveluie such debts were considered to be held
by the Holder (unless the Holder elected to inclondeket discount in income as it accrued). To
the extent that the surrendered debts that haddmpnred with market discount are exchanged
in a tax-free or other reorganization transactmmother property (as may occur here), any
market discount that accrued on such debts buhatiecognized by the Holder may be
required to be carried over to the property reakiberefor and any gain recognized on the
subsequent sale, exchange, redemption or othergiligm of such property may be treated as
ordinary income to the extent of the accrued buecwognized market discount with respect to
the exchanged debt instrument.

E. Non-U.S. Holders

1. General Consequences to Non-U.S. Holders

A Holder of a Claim that is a Non-United Statess®argenerally will not be subject to
U.S. federal income tax with respect to propertgl(iding money) received in exchange for such
Claim pursuant to the Noteholder Plan, unlessughdNon-U.S. Holder is engaged in a trade or
business in the United States to which income, galoss from the exchange is “effectively
connected” for U.S. federal income tax purposeg®)such Non-U.S. Holder is an individual
and is present in the United States for 183 daysare during the taxable year of the exchange
and certain other requirements are met.
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€)) Non-U.S. Holders of Distribution Trust Interestsda@reditors’ Trust
Interests

The Distribution Trustee will comply with all appéible governmental
withholding requirements. Thus, in the case of ldop-U.S. Holders of Distribution Trust
Interests or Creditors’ Trust Interests, the Dimttion Trustee or Creditors’ Trustee may be
required to withhold up to 30% of the income orgaeds allocable to such persons, depending
on the circumstances (including whether the typ@@dme is subject to a lower treaty rate).
Significantly, as discussed above, a Holder ofriligtion Trust Interests or Creditors’ Trust
Interests is treated for federal income tax purp@seholding an undivided interest in the
underlying assets of the Distribution Trust or Gi@d’ Trust. Accordingly, the Distribution
Trustee will treat any amounts received by theriistion Trust or the Creditors’ Trust, the
economic benefit of which inures to a Holder oftbimition Trust Interests or Creditors’ Trust
Interests on the basis described above with respelse allocation of taxable income as received
by the beneficiary in respect of the underlyingesandnotin respect of its Allowed Claim.
Absent the receipt of a ruling from the IRS or amen of counsel (that is satisfactory to the
Distribution Trustee or Creditors’ Trustee) thatwithholding is required, the Debtors expect
that the Distribution Trustee or Creditors’ Trusteauld withhold with respect to such ordinary
income.

(b) Non-U.S. Holders of New Common Stock

If a Non-U.S. Holder receives New Common Stock urtde Noteholder Plan,
dividends made with respect to the New Common stattkoe subject to withholding up to 30%
of the income or proceeds allocable to such perstepending on the circumstances (including
whether the type of income is subject to a loweatly rate).

(© Non-U.S. Holders of New Senior Secured Term Loan

Subject to the discussion below concerning backitiphwlding, payments of
interest on the New Senior Secured Term Loan toaW.S. Holder generally will not be
subject to U.S. federal income tax or withholdiag, tif the Non-U.S. Holder:

0] does not own, actually or constructively, for Uf&leral income
tax purposes, ten percent (10%) or more of thd tmembined
voting power of all classes of the voting stockie company that
is the applicable borrower;

(i) is not, for U.S. federal income tax purposes, atamled foreign
corporation” related, directly or indirectly, toetltompany through
stock ownership under applicable rules of the Code;

(i) is not a bank receiving interest described in $ad@i81(c)(3)(A)
of the Tax Code; and
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(iv)  in each case, the certification requirement, asrdesd below, is
fulfilled with respect to the beneficial owner dfet New Senior
Secured Term Loan.

The certification requirement referred to aboveegalty will be fulfilled if the
Non-U.S. Holder provides to the Company or its pgyagent an IRS Form W-8BEN (or
successor form), signed under penalties of peruinych includes the Non-U.S. Holder’'s name
and address and a certification as to the Non-do&ler's non-U.S. status. Other methods
might be available to satisfy the certificationuggments described above, depending on a Non-
U.S. Holder’s particular circumstances.

In general, the gross amount of payments of inténas do not qualify for the
exception from withholding described above willdahject to U.S. withholding tax at a rate of
thirty percent (30%) unless (i) the Non-U.S. Holdesvides a properly completed IRS Form W-
8BEN (or successor form) claiming an exemption frmmneduction in withholding under an
applicable tax treaty or (ii) such interest is efifeely connected with the Non-U.S. Holder’s
conduct of a U.S. trade or business and the Non{do&ler provides a properly completed IRS
Form W-8ECI (or successor form).

As indicated above, the foregoing discussion ofulte. federal income tax
consequences of the Noteholder Plan does not dgremldress the consequences to Non-U.S.
Holders; accordingly, such Holders should condwdirttax advisors with respect to the U.S.
federal income tax consequences of the Noteholider, xcluding owning an interest in the
Distribution Trust.

F. Information Reporting and Backup Withholding

All distributions to Holders of Claims under thetibolder Plan are subject to any
applicable tax withholding, including employment taithholding. Under U.S. federal income
tax law, interest, dividends, and other reportaalgments may, under certain circumstances, be
subject to “backup withholding” at the then apptilsawithholding rate (currently 28%). Backup
withholding generally applies if the holder (i)l&to furnish its social security number or other
taxpayer identification number (“TI (ii) furnishes an incorrect TIN, (iii) fails pperly to
report interest or dividends or (iv) under certeincumstances, fails to provide a certified
statement, signed under penalty of perjury, thafliN provided is its correct number and that it
is a United States person that is not subject ¢augawithholding. Backup withholding is not an
additional tax but merely an advance payment, whely be refunded to the extent it results in
an overpayment of tax and the appropriate inforomais supplied to the IRS. Certain persons
are exempt from backup withholding, including, ertain circumstances, corporations and
financial institutions.

In addition, as discussed above under “General €&prences to Non-U.S. Holders,” a
Holder of a Distribution Trust Interest that im@ta U.S. person may be subject to up to 30%
withholding, depending on, among other things,gaeicular type of income and whether the
type of income is subject to a lower treaty radeNon-U.S. Holder may also be subject to other
adverse consequences in connection with the impitahen of the Noteholder Plan. As
discussed above, the foregoing discussion of tise f@deral income tax consequences of the
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Noteholder Plan does not generally address theeqoiesices to Non-U.S. holders of Allowed
Claims.

1. Recent Legislation

Under legislation recently enacted into law, cergayments made after December 31,
2012 to certain foreign entities (including foreigecounts or foreign intermediaries) would be
subject to a 30% withholding tax unless various.lihfrmation reporting and due diligence
requirements have been satisfied. Payments subjsatch requirements include dividends on
and the gross proceeds of dispositions of New Com&tock and likely include distributions by
the Distribution Trust. These requirements artedkht from, and in addition to, the withholding
tax requirements described above under “Generaséprences to Non-U.S. Holders.” Non-
U.S. holders should consult their tax advisor comog the application of this legislation to their
particular circumstances.

G. Federal Income Tax Treatment of Disputed Claims Resves

Reorganized Tribune may establish one or more DespGlaims Reserves (“Resert)es
to make distributions to Holders of Disputed Claitmat become Allowed Claims after the
Effective Date. Distributions from each such Reeewill be made to Holders of Disputed
Claims when such Claims are subsequently Allowed,ta Holders of Allowed Claims
(whether such Claims were Allowed on or after tiffedive Date) when any Disputed Claims
are subsequently disallowed.

Reorganized Tribune may elect to treat each Reseaeas a “disputed ownership fund”
governed by Treasury Regulation section 1.468Brf&. federal income tax purposes. As a
disputed ownership fund, the assets of such Resevutd be treated as directly owned by
Reorganized Tribune.

Pursuant to such election to treat such Reseraad&sputed ownership fund, such
Reserve will likely be taxable as a “qualified kstient fund” (“QSF), separate and apart from
Reorganized Tribune, subject to a separate eetlil kax on its income at the highest rate
applicable for trusts and estates upon any amaanteed by such reserve. Therefore,
distributions from each such Reserve may be rediasdtisfy any taxes payable by the QSF.

Holders of Disputed Claims should note the taxtinemt of such Reserves is unclear,
especially in light of the uncertainty of treatitige Litigation Trust and Distribution Trust as one
trust, and should consult their own tax advisors.

H. Importance of Obtaining Professional Tax Assistance

THE FOREGOING DISCUSSION IS INTENDED ONLY AS A SUMMARY OF
CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES OF THNOTEHOLDER
PLAN AND IS NOT A SUBSTITUTE FOR CAREFUL TAX PLANNNG WITH A TAX
PROFESSIONAL. THE ABOVE DISCUSSION IS FOR INFORMIEINAL PURPOSES
ONLY AND IS NOT TAX ADVICE. THE TAX CONSEQUENCES RE IN MANY CASES
UNCERTAIN AND MAY VARY DEPENDING ON A CLAIM HOLDER’S PARTICULAR
CIRCUMSTANCES. ACCORDINGLY, HOLDERS OF CLAIMS ANINTERESTS ARE
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URGED TO CONSULT THEIR OWN TAX ADVISORS ABOUT THE 8. FEDERAL,
STATE AND LOCAL, AND APPLICABLE NON-U.S. INCOME ANDOTHER TAX
CONSEQUENCES OF THE NOTEHOLDER PLAN.
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XI.

CONCLUSION

The Proponents believe that Confirmation and impletation of the Noteholder Plan is
in the best interests of all Creditors, and urgéels of Impaired Claims and Interests to vote to
accept the Noteholder Plan and to evidence sudptance by returning their Noteholder Ballots
so that they will be received no later than theivpDeadline.

Dated: New York, New York
Decembef9, 2010
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EXHIBIT A

THE NOTEHOLDER PLAN
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