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Standard General L.P., together with the other participants named herein, on March 30, 2020, filed a definitive proxy statement and accompanying WHITE proxy card with the
Securities and Exchange Commission (“SEC”) to be used to solicit votes for the election of its slate of director nominees at the 2020 annual meeting of shareholders of TEGNA Inc., a
Delaware corporation (the “Company”).

On April 13, 2020, Standard General published an updated version of the investor presentation, filed herewith as Exhibit 1, which has been posted to www.TomorrowsTEGNA.com,
the website established by Standard General to communicate with the shareholders of the Company regarding the above solicitation.

About Standard General L.P.
Standard General L.P. is a New York City-based SEC-registered investment advisor that manages event-driven opportunity funds. Standard General was founded in 2007 and primarily
manages capital for public and private pension funds, endowments, foundations, and high net-worth individuals. For more information, please visit http://www.standardgenerallp.com/.

Investor Contacts

Bruce Goldfarb / Jason Alexander / Pat McHugh
Okapi Partners

info@okapipartners.com

(212) 297-0720

Media Contacts
media@standgen.com

STANDARD GENERAL STRONGLY ADVISES ALL SHAREHOLDERS OF THE COMPANY TO READ THE PROXY STATEMENT AND OTHER PROXY MATERIALS BECAUSE
THEY CONTAIN IMPORTANT INFORMATION. SUCH PROXY MATERIALS ARE AVAILABLE AT NO CHARGE ON THE SEC'S WEBSITE AT HTTP:/WWW.SEC.GOV. IN
ADDITION, THE PARTICIPANTS IN THIS PROXY SOLICITATION WILL PROVIDE COPIES OF THE PROXY STATEMENT WITHOUT CHARGE, UPON REQUEST. REQUESTS
FOR COPIES SHOULD BE DIRECTED TO THE PARTICIPANTS' PROXY SOLICITOR: OKAPI PARTNERS LLC, BRUCE GOLDFARB / JASON ALEXANDER / PAT MCHUGH,
212-297-0720, INFO@OKAPIPARTNERS.COM
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ENHANCING SHAREHOLDER VALUE
WITH STRONG NEW BOARD MEMBERS
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IMPORTANT INFORMATION

The views expressed in this Presentation represent the opinions of Standard General L P. ("Standard General’), which beneficially owns shares of common stock of TEGMA Ine. ('TEGMA) and are based on publicly
available information with regardto TEGNA. Standard Generalresenvesthe rightto change any of its opinions expressed herein at any lime a3 it deems appropride and disclaims any obligation o natify the marketor any
other party of any such changes, except 35 may be required by law, Standard General disclaims any obligation to update the infarmation or opinions cantainedinthis Presentation, exceptas may be required by law,

The information in this Presentation is provided merely for informational purposes andis netintendedto be, nor shouldit be construed as, an offer to sell ora solicitation of an offer to buy any security, This Presentation does
notrecommendthe purchase or sale of any security,

Although Standard General beli the its in this Presentation are substanfially accurate in all material respecis and do not omit material facls necessary o make those statements not misleading, exceptas may be
required by law, Standard General makes norepresentation orwarranty, express orimplied, astothe accuracy of completeness ofthose statements or any other written or aral communication itmakes with respectto
TEGMA or any other companiesmentioned TEGMA shareholders and others should conduct their own independent | gati ysisofthose s and communicationsand of TEGMA and any other
companiastowhich those statements or communications may be relevant.

Standard General has not sought or obtained consentfrom any third parties ta use any statemnents, views o opinions of third parties presented inthis Prasentation_Any such slatements, views or opinions should not be
viewed as indicating the support of such third parties forthe opinions of Standard General expressedin this Presentation

In addition, certain financial projections and statements contained in this Presentation have been derived or abtainedfromfilings made by third parties with the Securities and Exchange Commission (“SEC”), or other
regulatary authorities and from otherthird party reports. Except 35 may be required by law, Standard General makes no representation or warranty, express or implied, as tothe accuracy or completeness of any financial
projections, statements. views or opinions ofthird parties contained in this Presentalion or derived or eblained fromfilings made by third parties with the SEC or otherregulatory authorities andfrom otherthird party reports.

TnlsPresenlaunn contains mrwarn lnaklmsmmmmsﬁ.ll stalements containedin this Presentationthat are not clearly historicalin nature of that necessarnily depend on future events areforward-loaking, and the words
“anticipate,” “believe,” “expect,” “potential,” “opportunity,” “estimale,” “plan” and similar exp are g yinter identify ferwardlooking statements. The projected resulls and statements contained this
Presentation thatare not historical facts are based on current expectations, speak only as of the date of this Presentation andinvolve fisks, uncertainties and other Factors that may cause aclual results, perfarmance or
achievements to be malerially differant thanfram any future results, performance or achievements exprassad or implied by such projected resulls or stalements. Assumplionsrelating to the faregoing invalve judgments with
respectto, among otherthings, fulure economic, regulatory, competitive and market conditions and future business dedisions, all of which are difficult or impos sible bo predict accurately and many of which are beyondthe
control of Standard General or any other person. Although Standard General believes that the assumptions underlying the projected results or forward leoking statements contained inthis Presentation are reasonable as of
the date of this Presentation, 1, 31 ¢ of the: 355U mptions could be inaccurate and, therefore, there can be no assurance thatthe projected results orforward looking statements included in this Presentation will proveio be
accurate. In light of the sigi ties inherentin the results andforward looking statementsincluded in this Presentation, the inclusion of such information shoukd not be regarded as arepresentationas o
fuiure results orthat the nnjstmss or strategicinifiatives expressed orimplied by such projected results and forward looking statements will be achieved. Standard General does notundertake and specifically declines any
obligation to disclose the resultsof any resisions that may be made to any projected results orf dlooking state clu s P 1to reflectevents or crcumstances after the dale of this Presentation or
1o reflect anticipated or unanticipated evants.

There is no assurance or guarantee with respectto the prices at which the shares of commeon stock of TEGMA will frade and such shares may nottrade at prices that may be implied by statements in this Presentation.

Additional Information

On March 30, 2020, Standard General, togetherwith the ather paricipants namedtherein, has filed a definitive proxy stalementand accompanying WHITE proxy card with the SEC to be usedto solicitvoles for the election
of its slate of highly-gualified director nomine es atthe 2020 annual meeting of shareholdersof TEGMA The identity of the parficipants in Standard General's solicitation and a description oftheir direct or indirectinterestsin
the solicitation can befeund in the definitive proxy statement.

STAMDARD GEMERAL STRONGLY ADVISES ALL SHAREHOLDERS OF TEGNA TO READ THE PROXY STATEMENT AND OTHER PROXY MATERIALS BECAUSE THEY CONTAIN IMPORTANT INFORMATION.
SUCHPROXY MATERIALS ARE AVAILABLE AT NO CHARGE ON THE SEC'S WEBSITE AT HTTPAMWW.SEC GOV, IN ADDITION, THE PARTICIPANTS IN THIS PROXY SOLICITATION WILL PROVIDE COPIES OF
THE PROXY STATEMENT WITHOUT CHARGE, UPON REQUEST. REQUESTS FOR COPIES SHOULD BE DIRECTED TO THE PARTICIPANTS' PROXY SOLICITOR: OKAPI PARTHNERS LLC, BRUCE GOLDFARB /
JASON ALEXAMDER [ PAT MCHUGH, 212-297-0720, [INFO@ OKAPPARTNERS COM.
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ABOUT STANDARD GENERAL

Standard General currently owns ~12% of the outstanding shares of TEGNA,
making it the Company’s largest shareholder

FIRM OVERVIEW

Standard General was founded
in 2007 and manages capital for
public and private pension funds,
endowments, foundations, and
high-net-worth individuals

STANDARD GENERAL HAS AN EXCELLENT TRACK RECORD

= We have delivered profitable outcomes in similarly situated local television broadcasting companies

= Media General, Inc. (NYSE: MEG) was a publicly-traded broadcaster which, like TEGNA, had a long tradition in
print media, but had divested those assets to pursue a pure-play broadcasting strategy

= From our position as a substantial shareholder, and with a single Standard General principal on the board, we
worked constructively with the management team and directors to help guide the company through an
acquisition of publicly-traded LIN Media LLC (NYSE: LIN) that more than doubled its station porffolio

= Following that transaction, we helped oversee substantial increases in cash flow through a series of operational
improvement initiatives and strategic acquisitions before uttimately selling Media General to Mexstar Media
Group (NASDACE NXST) in a transaction valued at approximately $5 billion

= The sale price represented a multiple of 11.2x EBITDA and an implied return of 179% during our 3.6 years of
ownership




SOO KIM AND STANDARD GENERAL ARE WELL RESPECTED

I had the pleasure to work with Soo Kim for a number of years on
the Media General Board of Directors, and | can say with certainty
that Soo is a person who is focused on maximizing shareholder
refurns. Soo is open fo others’ perspectives, believes in the
importance of diversity, and is an excellent communicator. He
made vitally positive contributions to the Media General Board,
especially in the area of pay for performance and the wise
allocation of capital.”

- Wyndham Robertson, previous Director of Media General, Inc. (March 2020)

1

[Soo Kim] has a history of building media companies through deal-
making and creafing value.”

- Indianapolis Business Journal (July 19, 2019)

One of the best aspects of WO."RJ"!JQ' as a board member afongside
Soo Kim is that he is a large shareholder, and as a result | know
that the motivation befind his decisions is to create value for all
investors and stakeholders. Soo operates with the highest level of
integrity and is very strategic.”

- Jeff Rollins, Director of Twin River Worldwide Holdings (4pril 2020)

1

There’s a lot of rigor in [Soo Kim's] analysis. He's very thoughtful in
his approach. He saw the value in broadcasting when he took a
position in Young. | think he quickly realized the indusfry was about
to consolidate and wanted to participate in that upside.”

- George Mahoney, Former President & CEO of Media General (Sept24, 2014)




STANDARD GENERAL'S COMMITMENT TO ESG PRINCIPLES

Standard General believes in diversity, ethical business practices, and good corporate governance

= Standard General is a minority-owned and operated organization that maintains the highest ethical and professional standards

= Soo Kim, Founderand Managing Partner, and the Firm’s partners share an unwavering commitmentto a collaborative, diverse, and inclusive
work environment

» Standard General aims to positively influence the companies in which it invests and has nominated highly qualified, experienced, and
diverse candidates to portfolio companiesand boards to bring innovative mindsets, fresh perspectives, and a range of backgrounds to those
companies. We have helped place women and minorities in directorship roles or C-level positions for public companies on 15 different
occasions

= Standard General is also an active supporter of and contributor to organizations that promote diverse networks and talent to increase the
number of underrepresented professionals in our industry and beyond. We supportvarious organizations including Sponsors for Educational
Opportunities, and the Association of Black Foundation Executives among others

B TANDAND GENENAL




ABOUT TEGNA

* TEGMNAowns and operates 62 television stations and two
radio stations in 51 US markets

= The Company is the largest owner of big four network affiliates
in the top 25 markets, reaching approximately one-third of all
television households nationwide

* The Company was formerly part of Gannett and through a
series of transactions in 2015 and 2017 became a pure-play
local broadcaster

= The Company plays a critical role in the communities in which
it operates, providing critical news and information regarding
local and national affairs

* David Lougee has beenin charge of TEGNA's broadcasting
assets since 2007 when he became head of Gannett
Broadcasting and then as CEO of TEGNA after the spin from
Gannett in June 2017

santation have been adusbed for conpoenin actions (per Sloombeng

TEGNA 5-Year Stock Price Performance!"
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KEY TEGNA FINANCIALS

Market Capitalization (04/03/2020) $2.2 billion
Enterprise Value (04/0372020) $6.5 billion
Revenue (2019) $2.3 billion
Adj. EBITDA (2019) ST08 million
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EXECUTIVE SUMMARY

TEGNA has the most strategic
collection of affiliate stations
in top markets...

... yet, TEGNA's operating
metrics lag those of
its peers

* Large stations in leading
markets with a presencein one-
third of television households
acrossthe country

* Largestowner of big four
affiliates in the top markets

* TEGNA's managementteam
frequently claims best-in-class
performance

* Reported results, however, lag
peers on various metrics
including retransmission rates
and EBITDAmargins

* Topranked stations acquired by
TEGNAhave seen significant
declinesin market share under
current management

TEGNA stock has under-
performed its peers over
every relevant time period

= Despite having best-in-class
assets, TEGNA's share
performancelags its closest
peers and relevant indexes

* By comparing itselfto non
pure-play broadcastersand by
including periods that have
been disturbed by takeover
speculation, management
disingenuously claims it is
performing well




EXECUTIVE SUMMARY (CONTINUED)

Management aside, the Board
has failed to exercise capital
discipline and accountability...

... these actions may have been
informed by an entrenched
management's desire to prevent a
sale of the Company

= TEGNA has aggressively pursued
a $2 bilion acquisition program
justified by questionable claims of
potential cost savings and synergies

= Consequently, TEGNA has levered
its balance sheet to 5x EBITDA,
creating risk and inflexibility

= The %2 bilion of cash acquisitions
total close to the Company's current
market capitalization - this capital
could have been more optimally
deployed to enhance shareholder
refurns

= TEGNA was approached by Apollo
in February 2019, beginning a clear
pattern of delay and denial

= Soon thereafter TEGNA outbid other
sirategic players at two asset auctions

= TEGMNA then proceeded to issue
non-callable bonds with high
breakage costs

= Four suitors emerged in early 2020 to
express unsolicited interest in
acquiring TEGNA — their intentions
were made public, perhaps signaling a
level of frustration with Board
engagement

The Board needs fresh
perspectives and new directors

= The current Board lacks critical local
affiliate broadcast skills and experience

= The Board has failed to hold
management accountable and adopt
optimal capital allocation policies

= The Board has approved a
compensation structure that appears to
focus on growth instead of shareholder
returns

= New directors are needed to drive a
comprehensive review of the Company's
operations, capital allocation priorities,
and strategic alternatives




WE HAVE NOMINATED FOUR HIGHLY-QUALIFIED BOARD CANDID

Colleen Brown Soohyung Kim

Extensive broadcasting

= Extensive broadcasting and M&A experiance

expernence

Public company board

* Public company CEO/ experience

board experience

Ellen McClain Haime Deborah McDermott

= Extensive broadcasting
experience

= Extensive broadcasting
experience

= Public company CFO/

board experience = Member of Broadcasting &

Cable Hall of Fame

= Public company board
experience

Standard General’s nominees have decades of local broadcast experience

1




TEGNA'S ASSETS HAVE TREMENDOUS
POTENTIAL




TEGNA HAS THE BEST COLLECTION OF TV STATIONS IN THE IND

= Largest owner of big four affiliates in the largest markets
= Largest NBC affiliate group

* Presence in one-third of TV households

= Significant leadership positions in morning and late news

= Important community resource in its local markets

Given the quality of its assets, TEGNA should be

delivering best-in-class performance and
commensurate shareholder returns

Number of Big 4 Affiliates in Largest 15 Markets

Tegna

o Company

Scripps

Hearst

Gray

Sinclair

Mexstar

Number of Big 4 Affiliates in Largest 40 Markets

Tecna

MNexstar

Sinclair

Saipps

Hearst

Gray




WHAT WALL STREET IS SAYING

TEGNA has a strong market position
as the #1 NBC affiliate group and as a
top CBS and ABC station owner, in

addition to fast-growing digital
businesses.”

Feb 11, 2020

JPMorgan

1

High Quality Stations in Top DMA Markets
TEGNA is the largest ownerof Big 4 affiliates
in fop 25 markets, reaching about a third of
US TV households. The company operates
high quality stations inmany densely
populated markets, and as a resultreaches
more subscribers on a per station basis
compared with peers.”

Jan 16, 2019

citi

We like TGNA’s standalone status and
absolutely believe it should trade at a
premium ..."

May 31, 2017




TEGNA'S STOCK HAS DRASTICALLY
UNDERPERFORMED PEERS




TEGNA STOCK HAS CONSISTENTLY UNDERPERFORMED THE MA

TEGNA 5-Year TSR Performance Relative to S&P 500
180 (Through Day Prior to Takeover Rumors on August 16, 2019)

160

120

S&P 500
+61.4%

&0

Aug-14  MNov-14  Feb-15 May-15 Aug15 Nov-15 Feb-16 May-16 Aug16 Mov-16 Feb-17 May-17  Aug17 MNow-17 Feb-18 May-18 Aug-18

TEGNA
-14.0%
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TEGNA'S STOCK HAS ALSO UNDERPERFORMED PEERS

Since CEO Lougee Named Broadcast Head (7/30/2007) Five Years (8/15/2014)
SaP 500 = 150% S&P 500 —— 1%
2016-2018 Peers 146% 2016-2018 Pogrs _ 52%
2017-2019 Peers I- 68% 2017-2010 Pears - 13%
Broadcast Peers 286% Broadcast Pears S 55%
Local Broadcast Peers 500% Local Broadcast Peers I ©5%
TEGHNA  -18% | TEGNA -14%
-100% 0% 100% 200%  300%  400%  S00%  G00% -4r% -20% 0% 207% 408 GlRe Blfk 100%
Jy 30, 2007 to Auguust 15, 2019 Auggukt 15, 2014 16 Asatt 15, 2015
Since Gannett Spin Out (6/29/2015) Since Cars.com Spin Out /| Dave Lougee Becomes CEO (5/31/2017)
S&P 500 51% S&P 500 23%
2016-2018 Peers 55% 2016-2018 Pears B0%
2017-2019 Pears 3% 20172018 Peers 62%
Broadcast Peers 35% Broadcast Peers 32%
Local Broadcast Peers 36% Local Broadcast Peers 44%,
TEGHA 6%
80% 20% 108 0%  10% 20% 30% 40% 50% 60% TOS6 808

na EGNA TEGHA idenified and used the 20182015 Poers (Angi’s List, A Saripps, Gary Television, Beoupon,
sed ¥ ap, Ti e Media Co., Yakoo!, and Yelp) and B , Dimcovery. s, Gray Television, Mers
d TwenityFrst Century ram Perormance i based on markecsp weighted indeocof those companies. TSR forlocal beoadcast pesess {Gray and Neocstar) and brosdcas i peers (Gray, Messtar, Soripos and Sindainare based on medan
aticnal $BEeasand nkgiohsl SE6rl hEtworks it B3N b0 loial baosdthaing SpErIkied

17

exatar Media Goup, Sorigps Mebworks, Snclair



TEGNA'S CLAIM THAT IT HAS OUTPERFORMED IS MISLEADING

= Lﬁgﬁ;ﬁ:;&oagl?:migiggmﬂdunng which TEGNA's price was gist:a y of Strategic Capital Stewardship Driving Next Phase of
wvolution
— Uses calendar year 2019 and 2018-19 even though it has been a pure-play TECHA Prist Py TEGHA Ty
local broadcasting company since July 31, 2017 and the stock spiked higher in % | CSReSsessatkonens
August 2019 on rumors that Apollo had made an offer to acquire the Company 565 i g B s s
o an “’"’“‘T..‘.,...TT......,."’“.‘,T‘:Z"‘.‘Z‘ o

TEGNA  reev TEGNA —

Gt corcanEEson of revenus 1) hgher masgn poliicel ¢
Vo e B o rervbuse for 120

= TEGNAincludes Meredith Corp. in its peerset, even though Meredith is
principally a magazine publisher

Ty (e N ] B8 o L oo gl et n 207
J-\m &3 v--ru\..n'—uonrcmn-ﬁ' | |
I

= P Srack Aooe Of SXBOUS] ON TR TALACTON FSatves.
N ot A e S upangs SR wsedy
g we 37

Fipvirm el it Birw row, Sodiained
w00 peipubewd <11 58 of ansety

{pvesane v

B 3900 acsmcras o 2001

* Ongong cutury g bocs o0 it ¢ P aea
bt bogeaces | 1) 13 R NS PP CRCOM ST

— Meredith is a magazine publisher with assets including People, Better Homes e T e R
& Gardens, InStyle, Shape, Martha Stewart Living, and Real Simple — the ; :{:‘;‘:;’:Ww‘m f " T oumne ot i g e i 15 50

company licenses 3,000 products that are sold in 4,000 Walmart stores R e Er T s Sty i

TEGNA 4
~ Approximately 74% of Meredith's revenues come from its non-broadcasting e AT TS
operations
, ) ] Meredith |s Not a Comp
—~ TEGMNA uses Meredith as a comparable because it makes TEGNA's relative
Meredith Revenue TEGNA Revenue

TSR look better. Meredith's TSR over TEGNA's measurement periods are |

-34% (2019) and -46% (2018-19)
= The most comparable companies are Gray and Nexstar, both of which are

with the major national networks; both have strongly outperformed TEGNA a

pure-play broadcasting companiesthat operate local stations affiliated

B P nl




OPERATIONAL PERFORMANCE HAS
BEEN WEAK




DESPITE MANAGEMENT’'S CLAIMS OTHERWISE, IT'S GENERALL
TEGNA'S RETRANSMISSION RATES HAVE LAGGED THOSE OF LEA

According to Wells Fargo, TEGNA’s

retransmission rates have lagged
Nexstar, Sinclair, and Gray

= Retransmission rates are a critical
campoenent of local broadcast revenue

= These rates are generally renegotiated
every 2-3 years

= Although TEGNA claims to have market-
leading retransmission rates, analyst
research data demonstrates they have
historically lagged Nexstar, Sinclair,
and Gray

Average Retrans Rates Per Sub
(Wells Fargo Research Septamber 23, 2019)

e =

$1.00

SEFSSS

* L

PEEEFSEEPESIP SIS FEFFFS

—sT —GTN

SBGI =P

——TGNA

2017| 2018 2019E 2020E

Nexstar (NXST) $2.31 $2.60 $2.85 $3.14
Sinclair (SBGI) $2.16 $2.48 $2.81 $3.16
 Gray Television (GTN) $1.84 $233 $2.83 $3.00
TEGNA (TGNA) $1.72 $2.02 $2.28 $266
Scripps (SSP) $1.28 $155 $161 $1.90




TEGNA'S PERFORMANCE LAGS INDUSTRY LEADING OPERATORS

Employees Per Station YE 2019 2019 and 2020E Blended EBITDAMargins
120
3%
100
38%
Average = 35.5%
a0 358
80 34%
3%
40
32
20
N%
3%
TEGNA Nexstar Gray TEGNA Mexstar Gray

TEGNA has 2x the number of employees per station compared to peers,
and lags its closest local broadcasting peers on EBITDA margin

Souftl Company Banchl Peports 5 Tul-teml BBy RES B02 SIS Sounts: EBITOA slgans 0ok S0 2019 and consensus 2020




UNLIKE PEERS, TEGNA'S EBITDA MARGINS HAVE DECLINED

3%

37%

36%

35%

34%

33%
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TEGNAEBITDAMargin'
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Nexstar EBITDAMargin

20164 2017

20197 20206

38%
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Gray EBITDA Margin
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2021 GUIDE/CONSENSUS EBITDA IMPLIES NO ORGANIC GROWT

TEGNAEBITDABridge 201710 20216 [gyg oo
loss of EBITDA

$1,000 'a' Dperational Excellence and Significant Ongoing Cost Reduction
Produces Strong, Recurring Free Cash Flow

= Capox-light busingds model (~S50-60M arvessl

il fivinuad of » Cver $17M in savings from conmobdaton of support
Trers ap c3ah Bow for aaicbenal capasl sllocaton Sancton wnce 2017
epporunibes }  Company yin
= Acquisition of high-quality assets generates. = Tre ad Fraffc monionng completed n 2020 drves
incremental strong free cash flow Icramatl CoR BEVINGE Breuly
e = Track recond as low cost operatar 3nd sucorssful e At Eates Suppart Precess
£ inriegration sk foe extraction of incremectal « Biatonal sales ken n-house Fough creation of a
£ EyTigies g ratonal LML SRR EON
* Aggressive cost reductions 1o yeid substantal
o :
<4 LI
{ e S18M in S0 FbSuliond
Y efios ge S50M from the implementation M erternse-wide Ananial
[=] of cost savings sinos June 2017 with ongoing pull " =
E etugh 350M ackditional savings. realived in H0IY
m arven By auttng rBafved uhderady Snd Aew Drogects
w
TEGNA n

Is TEGNA trying to get double credit

21T EBITDA  EBITDA from ICMI&(&G Cost  Addi Cost Unexplained 2021 Guice /

for acquisition synergies oris it
Savings Savings by 2021 EBITDA Loss Consensus Iosing margin / revenue?

Acquisitions®




TEGNA'S FREE CASH FLOW CONVERSION

IS WORSTAMONG PE

TEGNA claims it has “strong organic and inorganic
free cash flow generation...”

Soursa’ Tegna Mansh 2020

Strong organic and inorganic free cash flow generation of 19
= 20% of revenue from "19-'20 further enhances ability to

...but Scripps’ analysis puts TEGNA
in last place among peers

Ony delever quickly, thereby providing additional firepower ize
Fi!‘lﬁ.|

Focus on Deleveraging

Het Leverage Over Tima

= Strong organk snd Inorganic frea cash Nlow gonaration of 19
= 20% of revenue from "19.720 furthar eANANces abaty 1
delever quickly, theretry providing additional Srepower

TEGNA

= In Augusl 2018, $1.58 revolver sxtanded through August 2024
10 Ineraann fnancial faxisity. ended the year with ~S$900M deaan

= Segnificant room undar §.8x dedbit covenant ncreased at bma of
Rasl DogUISEON

= Minimal near-tonm maturities in 2020
= ST0M Cuw in June 2020 and $105M dus in Septemter 2020
= $2.1B of debt refimanced in 2019 and sarly 2020

= Wiesh-timed ofaring leveraged historically ow inberest rates jnaw
offoctn ternst mby of S%)

» Gonembed ~5100 of intirest sxpense savings

= In Soptombor 2019, comploted $1.18 privato placemaont of
senlor notes ai 5.0% interest rate due in Seplember 2029

= On January 3, completed $1.08 refinancing of senior nobes ai
4 625% interest rate cus in Manch 2008

* Same call leatures as previcusly ssued nobes

==

Our Prudent Balance Sheet Management Is Bolstered
By Attractive Free Cash Flow Conversion

Industry Losding FCF Convarsion (2017A 1 20188)7

SINCLALR

SCRIPPS Y G

TEGNA

In 2020, Scripps expects a range of $225 million to 5250 million in free cash flow,
including the impact of the MNexstar-Tribune stations,
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TOP STATION RANKINGS HAVE DECLINED FROM #1 TO #3

UNDER MR. LOUGEE'S LEADERSHIP

= Belo, an ownerfoperator of TV
stations acrossthe US, was
purchased by TEGNAIin 2013
when Mr. Lougee was President
of Gannett Broadcasting

= At the time, many of the largest
Belo stations!” were highly
ranked, including six #1 stations
and two #2 stations

= Most station rankings have
droppedunder the leadership of
Mr. Lougee; 8 ofthe 11 top
stations are worse off under his
leadershipand only one has held
its #1 ranking

Source: BlA Ressarch.

* Includes stabons soquired in the largest 50 markets with top 4 rankings st time of dea

STATION RANKING
Belo Ownership TEGNA Cwnership

Market  Key Key P
Rank Lacaticig Station Affiliation 012 2013 014 2015 2016 2017 2018
5 Dallas-Ft Worth, TX WFAA ABC
] Housten, TX KHOU CBsS
13 Seattle-Tacoma, WA KING-TV HBC

Sacramento-Stockton-
< Modesto, CA i e
2 Charlotte. NC WCNC-TV NBC
2 Portland, OR KGW NBC
H San Antonio, TX KENS CBS
40 Austin, TX KVUE ABC

Norfolk-Partsmouth-
- Newport News, VA WIEC ABC
48 Louisville, KY WHAS-TV ABC
50 New Orleans, LA WWL-TV CcBS

MEDIAN RANKING




TEGNA MARKETING SOLUTIONS HAS BEEN A DISAPPOINTMENT

Despite promising 50% margins on this business line in 2017,

TEGNA is now projecting “lowsingle digit margins”

® Hovember 2016 ® Novemnber 2018
. TEGHA ! Hatch, Premion
: launches + and GIO Digital
1 Premion: Cver- 1 merge to create
. the-top i

i advertising 1 Marketing

. business

; Solutions

® December 2018
| Premionrefunds

1 B16millionto cliens |

| after certain

| targeting programs
i hadnot been

| delivered correctiy™

® [arch 2019

! TEGMA announces
| §10million revenug
| andEBITDA charge
| from Premion
| situation®

® February 2020

+ TEGMA announces
1 that Gray Televigion
| has purchaseda

| minerityinterestin
1 Premion and will

E become areseller®

| Movember 2016 | May 2017 August 2017 August 2018 Movember 2018 | December2018 |  March 2019 February 2020 March 2020

(1 (11 11
We think that they are  The Qood news is ..-Prarmion remaing
= going to contribute wa've leamedihat on track te be
Premion incrernental, about the strategic thesis  profitable by year
IO Digital 100 miflion 1o the ofall of them is good  endwith & 1056
iop line and about - butsomeare margin®
S50 million to the performing better
bortrom line. " than others.” Victoria Harker,
CFO
David Lougee, David Lougee, Q22018
CEO CED earmings call
TEGMA Invester Day Q22017
May 2017 earnings call

)
&

13

_.We expectfo exit
the year with mid-
teens margin on the
businessoverall ®

David Lougee,
CEQ

Q42018
eamings call

Pramicn by the Humbars
Revenus
$100M+
karging
Inveazing in G
OTT Ad Hatwd




TEGNA WAS INCORRECTLY EXPECTING REGULATORY RELIEF FRC

CEOQ’s predictions on the FCC ownership cap and UHF discount have proven incorrect

TEGNA Stock: January 2017 — March 2020

20,00

18.00

16,00

14.00

1200

10,00

.00

6.00
owoenT

May 17, 2017 @

I think it's more unlikely
than likely that the cap will
0406MT 0707

1006117

010618

August T, 2018

“_..that will happen before
the election...| would think
the betting money would be
that the cap would be

raised.”

May 16, 2018

“| would not be
surprised if the cap
proceeding happenad
well before the
election..#

July 3, 2019

November 8, 2018

“| don't know anything

with certainly other than

to say, | do continue to

believe that the FCC

will increase the cap.”
L]

Hovember 14, 2018 .
“...[1] don't have any reason not to believe that the cap will not get
increased. | believe it will. And | think what | said was, and | believe it
to be true that they were poised to put it at 50% when they thought
they were going to lose the UHF discount case....So there is some
wisdem to why it might be a number between 60 and high 70s.”

oxoGe 0710818

10518 00sM19

o406/19

‘I believe the cap will be raised by the FCC
this year. I'd put the number betwean 60
and 78, somewhare in that range. The
discount goes away.... So, that will open up
more possibilities and opportunities for us.”

August 6,2019 @
1] still believe thata
wvery good chance next
year, there will be a
change in the cap.”

070619

February 11, 2020
‘1 think the
ownership cap,

There has been

no change to the
FCC cap

0UW0s20




FCCrules limit ownership of TV stations;
as of 2017, VHF stations “count” more
than UHF stations, which have a "discount”

Over 80% of TEGNA's stations in top 50
markets have a VHF classification

Instead of hoping for further changes to the
FCCcap rules, TEGNA could have
optimizedits portfolio to take advantage of
the UHF discount

Properly managing the classifications
could allow the Company to double in size

TEGNA SHOULD HAVE OPTIMIZED ITS PORTFOLIO FOR CURRENT

Market

Dallas, TX

Washington, DC

Houston, TX

Allanta, GA

Phoenix, AZ

Tampa-St Petersburg-Sarasota, FL
Seattle-Tacoma, Wa
Minneapolis-StPaul, Mh

Denver, CO

Cleveland-Akron, OH
Sacramento-Stockton-Modesto, CA
Charlotte, NC

Portland, OR

St Louis, MO

Indianapolis, IN

San Diego, CA

San Antonio, TX

Hartford-Mew Haven, CT

Columbus, OH

Austing, TX

Jacksomville, FL

Norfolk-Ports mouth-Newport Mews, VA
Grand Rapids-Kalamazoo-Battie Craek, M
Harrisburg-Lancastar-Labanon, York , P&
Louisville, KY

Greansbore-High Point-Winston-Salem MC
MewOrleans, L&

Household Reach

232%
223%
215%
213%
1.70%
1.63%
1.65%
151%
1.36%
1.26%
1.21%
1.05%
1.05%
1.06%
0.91%
0.89%
0.83%
0.82%
0.80%
0.70%
0.64%
0.60%
0.63%
0.61%
0.50%
0.58%
0.57%

Household Reach
with UHF Discount

2.32%
223%
2.15%
2.13%
1.70%
1.63%
0.83%
1.51%
1.36%
0.63%
1.21%
0.53%
1.05%
0.53%
0.91%
0.89%
0.83%
0.41%
0.40%
0.35%
0.64%
0.60%
0.63%
0.31%
0.59%
0.30%
0.29%

VHF
VHF
VHF
VHF
VHF
VHF
UHF
VHF
VHF
UHF
VHF
UHF
VHF
UHF
VHF

VHF
UHF
UHF
UHF
VHF
VHF
VHF
UHF

UHF
UHF




VALUE DESTRUCTIVE ACQUISITIONS
AND POOR CAPITALALLOCATION




TEGNA'S CAPITAL ALLOCATION HAS BEEN MISGUIDED AND FOCU

TEGNA has radically changed the
acquisition strategy initially
communicated to investors

Expensive acquisition binge
generated no meaningful increase
in shareholder value

The Board should have challenged
management assumptions and
considered return of capital

* Management promisedshareholdersa
disciplined acquisition strategy that
would be focused on in-market
consoclidation

* |nstead, management with the support
of the Board, pursued a self-described
“aggressive” strategy and has
acquired solely out-of-market stations

= TEGNAhas spent$2 billion on
acquisitions since June 2017

* Deals have been completed at high,
above-market valuations and
burdenedthe balance sheet

= The Board has underwritten these
deals based on false assumptions
and unrealistic synergies

= Board is unfamiliar with affiliate
broadcasting business, and has
taken management's lead without
checks and balances

= Even without industry knowledge,
the Board should have considered
the alternative which is to return
capital to shareholders, which would
have been much more accretive

Management has aggressively pursued expensive acquisitions

leading to increased leverage and risk at the expense of shareholder value

AR TANTAmD G ENENAL S
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CEO PROMISED A “DISCIPLINED” ACQUISITION STRATEGY

At TEGNA's May 2017 Investor Day, Mr. Lougee presented an M&A vision that promised to be

“disciplined”, “opportunistic”’, and guided by the “long-term interest” of shareholders

DAVID LOUGEE, TEGNACEO

INVESTOR MEETING MAY 17,2017

‘ ‘ TEGNA has a proven track record of financial discipline, especially when
it comes to M&A and we're not to going to change our approach in that
sense. We'll evaluate potential acquisitions with the same disciplined and
opportunistic lens we've always used. Everything we do is guided by
what's in the long-term interest of TEGNA and our shareholders.”




TEGNA INSTEAD PURSUED AN “AGGRESSIVE” AND RECKLESS ST

In February 2020, TEGNA describes its M&A strategy as ...but perhaps realizing that “aggressive” is inconsistent
“aggressive” (which was truthful) with prior promises, TEGNA switched backto callingits
M&A program “disciplined” by March 2020

Aggressively pursue accretive M&A Disciplined pursuit of accretive M&A
opportunities resulting from industry opportunities resulting from industry
consolidation . idati
TEGNA's Bu Proven Busin Eonsslidabion land Value
TEGNA'S & itment to ial disgipline, superior tion and inr v contant and TEGNA's commitment to linancial discipline, suporior execution and innovative content and
marketing solutions creates a compeliing long-term value proposition marketing solutions creates a compelling long-term value proposition
o S of nevesues bam Suberptien & pobtesl n 1030 Cytle s Bayied Continug B RREREL BT OIREY opericr : 507 o it o il & duladrpton o 10

ot 10 b Bt I CERRE SO0

s Acymted BITTA margra i 20K = B2 T peer mackn

*  ~31%+ Adumied EBITDA marging over rnading beshe monihs

= e oy - + i) e mocpived wha $He of rmrascton vaka sec ‘13’
+ 8 siatons acqured Bnd A bilon of Fansackn el snce ‘| Dirstasionnd grursut of sserotive MEA = Fimcnet Sash on iack 494 S2000 of Adniad EOITOA! and e cosh Row scsorbe
“"’""‘ﬂf‘:‘:‘:“h':‘“"m + Becent dealy on rack 12 834 $200 milen of Afuited COITOA" opportunities resuling from industry e I oS
b roen induivy + Effcaancy of bouesons Puve kgt u wed e T % FEC 10ca ownersng cip a2 ey » Eancy of soautort Rave kesta wed under e 30 FCL Astons
e AN, W recens aaacnang oy Lt T of space NG ap 4 37%, Wit racerd arsactions créy ving 3% of 10ace
* Promaon n OTT J0wrieng servoes

*  Premeon in OTT advenisng services Purroe growth opportunites Seough = s Moo | Chabil i Sulicial Sebetra
Purtue geowth oppomaities though + hiasce Networi | st in mulfcast natsrks At % SAHCON DULNEISHS - e conten e TV and
engvaton and péacent Eusnanses + InPervaive content rawacent ranstormateon. ivsracive TV and Gertal sares Diady Blant Doy Blast Live, VALRLT Sa08 b Crive gt

. Vi T 5 padcants

Uhvo; YALE.T: Shacos pacic = Conteuing i raidly deleverage - 32 Ul ol recend nppuirtarssic 1 Anancing sesdting in
wlecirve Feere] e of 4%

+ Eamaatad §1 50 revchow: Tucugh At 2004 ared saised Set covenantt B 5

+ TS of e debt snacres 8 v cont of et

= 45 lverage olowing recent deals. rapy deleveragng owards 4 G by mi-year 2050 tartan a strang balance shest
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* 1.5 Bilion revobver niended Mrtgh 2034 moreuses capasl ity
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Commamant 1 1ree cauh Rgw generation and
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FALSE M&A RATIONALE PROMISED SYNERGIES THAT NEVER MAT.

TEGNA’S M&A RATIONALE REALITY

¥ TEGNA's “top-of-market” retransmission rates enable
the Company to extractsignificantrevenuesynergies
and pay premium prices for acquired stations

TEGNA's retrans rates have not been top-of-market

= TEGNA's retransmission rates have historically lagged three of its four peers'™

= TEGNA made these claims when they were on the verge of renewing the vast
majority of their retrans agreements

X In-market consolidation leads to density, cost savings,
and revenue synergies

TEGNA's acquisitions have not beenin-market consolidations

= Mearly all of TEGNA's acquisitions have been out-of-market, boli-on
acquisitions with few opporunities for cost savings or revenue synergies

X TEGNA has a better operatingmodel that canimprove
BCF margins for acquired stations

33

TEGNA's financial performance lags many of the stations
it acquired

= Many of the 11 stations acquired in 2019 from Mexstar / Tnbune had better
operating margins than TEGMA, at the time of their acquisition

= TEGNA's implied BCF margins at those acquired stations are unrealistic and
substantially above TEGNA's own operating performance




FALSE M&A RATIONALE: ILLUSORY HIGH RETRANSMISSION RAT

TEGNA's retransmission rates have historically lagged three of its four peers and are not a source of synergies

TEGNA'S MEARATIONALE REALITY

EE We have tremendous synergies with Aveﬁgf&fﬁmﬁﬁﬁigﬁs“b
it based on our top of market retrans”

Deutsche Bank TMT Conference, March 7, 2018 2017 m 2019E 2020E

Nexstar $2.31 $2.60 $2.85 $3.14
Sinclair $216  $248  $281  $3.16

BB wisa sialegydiiven by aur fop-ofiiie-  Gray Television $184  $233  $283  $3.00
Rt iSO REes TEGNA $172  $2.02  $228  $2.66

TEGNA Press Release, January 21, 2020

Scripps $1.28 $1.55 $1.61 $1.90

Source: Welks Farge Researcs




TEGNA'S ACQUISITION STRATEGY FAILED TO ENHANCE
IN-MARKET PRESENCE AND CREATE SYNERGIES

TEGNA's M&A program did not increase station density, limiting synergies and cost-saving opportunities

TEGNA'S MEARATIONALE REALITY

£ £ We also see accretive in-market consolidation Stations Per MarketHas Remained Flat
opportunities within our existing footprint. . .Looking _
Current
Jjust at the in-market consolidation opportunities we , m
- y TEGNA# of Stations 46 62
see across ourexisting markets alone, we believe
these synergy opportunities couldresultin $100 TEGNA# of Markets 38 51
million to $175 million of annual incremental Stations/Market 1.2 1.2
EBITDAovertime...” Nexstar Stations/Market 1.7
TEGNA Investor Meeting May 17, 2017 Gray Stations/Market 1.7
Sinclair Stations/Market |

Despite a stated M&A rationale of buying in-market stations,
TEGNA has not executed an in-market acquisition strategy




TEGNA'S ACQUISITION STRATEGY FAILED TO ENHANCE
IN-MARKET PRESENCE AND LEVERAGE SYNERGIES

TEGNA's acquired stations did not increase in-market density as management had promised

\d
= TEGNA's stations are geographically ' ’ ’
dispersed ’
— Prior to 2017 only a few cities had ’ . 9

two stations, the rest were single
station cities '

L/
= Acquisitions have not increased the ’ 9 '
density of TEGNA's footprints ’

— Mone of the acquisitions included
“fill-in” stations ) : ” A ”
- Buying staﬁons that are not o ’ ' ’ ’
operating in the same markets limits " '

synergy and operating model B VE 2017 Cities ’ " ’

efficiencies W with 2 stations '

B cCities acquired after 2017
. with 2 stalfons




FALSE M&A RATIONALE: BETTER OPERATING MODEL

Example: TEGNA bought 11 stations from Nexstar/Tribune for $740 million in 2019

TEGNA'S MEARATIONALE

REALITY

“ 5 Met imet’i.‘iEd Egtg(n:?:ted
7 1 i evenue
Synergies a‘re dri ve_n b y revenue :mmths il lenp M
and operating efficiencies as well as amortizing 2019E 2019E
TEGNA's successful strategic initiatives across Acquired from Nexstar 5
the acquired stations” Acquired from Tribune 6 $140 $35 25%
June 11, 2019 Total Stations Acquired 11 $205 $60 29%
Implied BCF after Synergies(! $205 $96 47%
TEGMNA's Actual 2018/2019 BCF Margins 36%

TEGNA has made unrealistic cost savings assumptions that imply BCF margins
at these stations far above TEGNA’'s own performance




TEGNA HAS HISTORICALLY OVERPAID FOR ACQUISITIONS,
DESPITE CLAIMS OF PAYING LOW MULTIPLES

TEGNA bought
Nexstar/Tribune stations
for $740 million in 2019

TEGNA bought San Diego
TV and radio stations
(Midwest) for $325 million
in early 2018 (announced
Dec 2017)

TEGNA initially claimed the transaction was done at 6.7x("
average 2018A/ 2019E EBITDA

Our analysis shows the transaction price actually represented
more than 12x EBITDA, while TEGNA itself was trading at 8x

TEGNA initially claimed the transaction was done at 6.6x
average 2017E / 2018E EBITDA

The transaction price actually represented close to 12x EBITDA

TEGNA is selling the radio stations for a reported mere $5 million

These two acquisitions were expensive. TEGNA justified the price based on forward,

estimated EBITDA, which made the multiple paid appear much more reasonable

B TANDAND GENENAL
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WHY ARE MULTIPLES CALCULATED DIFFERENTLY ON EACH DEA

TEGNA has used four different methods to describe its purchase price multiple on its four deals

o Proven Track Record of Financially Strong, Strategically

One current year and

one forward year of

EBITDA adjustedfor

“run-rate synergy and
tax benefits”

Two trailing years of
EBITDA adjustedfor
“run-rate synergy and
NPV oftax benefits”

Eﬂ‘ectwe and Cap Eff’clent Deals at Attractwe Multtples »

» Acquisitions in high-spend battleground states strategically position TEGNA to maximize political ad spend in 2020

= Track record of cap efficient deals - additional ~360M of EBITDA for each point under the cap

Acquisition vs. TEGNA's Historical FV [ EBITDA Multipla

TEGNA ~8.0-9.0x 2017-2019 FV / EBITDA Multiple®

Deals done

multiples below
Midwest Tm:;‘::l"d- Dispatch gt or near

i TEGNA's
! trading multiple
Aug-2019 Sept-2 indicate value
R T ] accretive deals
ey

sI25M S108M S535M

Feb-2018

L, ?.EB oA
"

Curiously, in its January 2020 letter to shareholders!!, TEGNA implies
it always usestrailing two-year calendar EBITDA, without adjustments;
its own documents contradict that claim

One trailing year and

currentyear EBITDA

adjusted for “run-rate
synergies”

One trailing year and
currentyear EBITDA
adjusted for “run-rate
synergies and tax
benefits”




MANAGEMENT’S SHIFTING DISCLOSURES ONACQUISITIONS
FURTHER ERODE MANAGEMENT'S CREDIBILITY

» Atthe time of the deal, TEGNA first quoted a blended multiple consisting
of forward periods of “6.6 times average expected 2017E/ 2018E
EBITDA, including run rate synergies and tax benefits, "

* However, in a meeting that management subsequently had with investors,
they said the multiple paid was “a little over 8x with synergies”?

Michwestacqulsition Later (in A t2019 t told i tors that all t
(announced Dec 2017) r (in Augus ), management told investors all recen

acquisitions were done at “/ess than 8x two-year average EBITDA
including synergies™®

= |n January 2020, management claimed all deals have beendone at or
below 7.8x on a “frailing two-year calendar basis” in a pressreleaseto
shareholders'®

What multiple did TEGNA actually pay for these assets?




EXPENSIVE ACQUISITIONS HAVE GENERATED MARGINAL EPS ACC

Since 2017, TEGNA has undertaken $1.8 billion in cash acquisitions - however the annualized EPS accretion is just 6%

= Despite spending significant capital on acquisitions (over 2017 mm

80% of its current market cap), TEGNA has only generated

; : Calculation Basis'" Tax rate adj. Actual Consensus
6% EPS accretion annually (on a flat tax-rate assumption)
Tax Rate 23% 23% 23%
= Consensus estimates imply only 9% annual growth in EPS
through 2021 Adjusted Earnings Before Tax $344 $391 $488
P iy Taxes -579 -589 -$115
= Mexstar has executed its acquisition strategy much better
Adjusted Net Income $266 $302 $373
TSR Since First Acquisition, Post Spin (12/18/2017) Shares Qutstanding 216 218 217
ese | i Ll
Annualized EPS Accretion | 6% 9% |

TEGNA 0% |

5% 0% 5% 10% 15% 208 25%




TEGNA'S CAPITAL ALLOCATION FOCUSED ON AN OVERLY AGGRE

ACQUISITION STRATEGY

If TEGNA had hypothetically deployed this capital for buybacks, it would have doubled its annual EPS growth rate

= Tegna shut down its buyback program
to pursue its aggressive M&A strategy

= IfTEGNA had hypothetically allocated
its capital to share buybacks instead of
expensive M&A, it could have retired
~63% of the outstanding shares

= EPS accretion based solely on the
reduced share count (even without
operating improvements) would have
been significant

— EPS CAGR to 2021 would have been 18%

- Compared to 9% annual accretion based on
TEGMA's actual M&A program (using
consensus estimates)

lllustrative Example - Buyback Potential Based on Stock Price at Time of Various Deals

' S Total Cash Paid Steck Price Potential Buyback

Stations from Mexstar / Tnbune $769
Stations from Dispatch $564
Justice / Quest from Cooper Media $T7
Stations ffram Gray/Rayecom $110
San Diego stations §325
Total $1,835

56
Erd
5
10
28

137

26%

% of
Shares out
17%

Mustrative EP S Accretion Under Buyback and M&A Scenarios
2017 | 2017PF | 2021E |

217 pro forma for

Basis Tax rate adj. $1.8 bn in buybacks Consensus w M&A
Tax Rate 23% 23% 23%
Adjusted Eamings Before Tax 5344 525200 5488
Taxes =139 558 5115

~ Adjusted Net Income $266 $194 $373
Pro Forma Shares Outstanding 216 81 217
Adjusted EPS $1.23 §2.40 $1.72
Ann. EPS Accretion to 2021 18%" 9% ]




PRUDENT M&A CORRECTLY EXECUTED CREATES VALUE

Unlike TEGNA, when peers announced their most significant deal, their stock values increased immediately

BUYER TEGNA SINCLAIR Zﬁg?_g_@; @gray ﬁﬂéﬁéﬁl
Target N‘Esvl:;t?h:i;usm RSN Tribune Raycom {Reﬁslg Offer)
Date Announced May 20, 2019 May 3, 2019 December 3, 2018 June 25, 2018 Awugust 20, 2014
Change in Stock Pricel! (2.9%) 34.5% 11.2% 2 16.0% 7.0%
Chiangein ok brios (2.6%) 35.0% 9.5% 17.4% 6.7%

Relative to S&P 50011
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TEGNA DISCLOSURES AROUND M&A HAVE BEEN MISLEADING

TEGNA'S CLAIM THE FACTS

X TEGNA transaction multiples have been below TEGNA's trading The reported acquisition multiples are grossly understated
multiple

= TEGMA has done deals at much higher multiples (well over 10x), which are above
“Over the past three years, the fransactions we have completed average transaction multiples in the space
‘;as‘f .ge;n af wr:ehvln;feﬁebg?dﬁgllmufbp!es of approximalefy = In its presentation of valuation multiples, TEGMNA makes several non-traditional
-Ox (6.7x on & tax-acju ) adjustments and misleading synergy categories like “revenue improvements” and
“amortizing TEGNA's successful strategic initiatives®

X TEGMA states its EBITDA multiples are calculated TEGNA has been unclear on what period they are using in prior disclosures

on a trailing basis _— ; x
= Only one of the last four acquisitions was quoted on a trailing two-year calendar basis

“Multiple of EBITDA on a frailing fwo-year calendar basis™ % —the San Diego acquisition even used “expected” forward results

X TEGMA uses EP S and cash flow accretion to justify deals TEGNA places too much emphasis on the wrong metrics
“,..because we are very focused on near-term, both EPS and free = Management's sole focus on the ability of cash transactionsto generate accretion to
cashflow accretive fransactions, they allowed us to very quickly bring back EPS/free cashflow is alarming — cash deals by their nature are accretive to EPS

= 4 Lol
to existing level, so | think we will probably fook af the same model.” @ = The Board must ensure the right parameters and incentives are used

“ . .aggressively pursue accretive M&A opportunities. . .” 3

a4




THE RESULTS OF TEGNA'S CAPITAL ALLOCATION HAVE BEEN DIS

Expensive acquisition binge has generated no meaningful increase in shareholder value

* Pursued “aggressive” M&A, acquiring

stations of ~$1.8 billion (representing
over 80% of the current market cap)
after promising a “disciplined” strategy

Undertook expensive acquisitions
on false assumption of having top-
of-market retrans and other
opportunities for synergies

* Pursued out-of-market deals after

promising a strategy of in-market
consolidation

Capped capital return to
shareholders that would have
resulted in significant accretion




TEGNA'S BOARD HAS ACTIVELY
DISCOURAGED POTENTIAL BUYERS




TEGNAACQUISITION OFFERS & BOARD ENTRENCHMENT TIMELI

® March 6, 2020

e . ri: Gray Television
TEGNA Acquisition Offers : Eep.,mm 2y Teleis
| Report: Apolio offer $20
i all-cash
& Feb. 28, 2019 Aug. 20,2019 @ Jan. 15, 2020 ® ;
Apolio sentprivale \anagement TEGHA disclclﬁedApolln ; ‘. E:E}t:';iliﬁm
b o cition sriscapollo e ¢ Aug. 21,2019 expressedinterestin | | Media offer 520 all-
::l\:'r::tsggaammm MOT made an offer | TEGNA announces Apollo acquiring TEGHA *ata D! cash

premium” on Feb. 28, 2019 r

i 1 ® March 17, 2020
| 1| Report: Najafiand
{1 | Trinity Broadcasting
|11 Networkoffer $20
i1 alkcash

on 2019 7o | Marcn | et |y | June |y | Augat | Sept | Oct | Hou | DecLian2020] Feb | tor |

1 hadnot specified a price

E | had expressedinterest but
i

March 20, 2019 & & June 11, 2019

TEGNA to acquire TEGHNA to acquire two TV i Jan. 9, 2020 @ ® March 2, 2020
11 stations from stations from Dispatch - TEGHA completes $1.08 TEGMA discloses
MexstarTribunefor May 6, 2019 & Broadcast Group for H seniornotes offering with expenses in 2019 related
ST40Min cash TEGHNA acquires $535Min cash H 3.year no-call feature to proxy contest
85% of Justice @ Sept. 13, 2019 exceed $5.1M forthe
i Metworkand TEGNA completes $1.1B Tourth quarter 2019 alone
auﬂs:imﬂm" seniornotes offering with
TEGNA': S-year no-call feature
e et S$TTMin cash

TEGNA Entrenchment Actions

3ol d madia reports
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TEGNA'S BOARD HAS FAILED TO TAKE ADVANTAGE OF MULTIPLE @

The Board appears to havetakena
classic series of defensive actions
during 2019

Only an unprecedented series of
publicly-leaked, unsolicited bidding
interest has cajoled the Board to
engage with suitors

Boardappearsto have forced a
premature conclusionto its
engagement with suitors in early
2020 by demanding full financing
amid an unprecedented crisis

= Soon after Apollo expressed interest,
the Company made large acquisitions
at premium multiples, driving up the
size and price of TEGNA

= Recently TEGNA refinanced its debt
with $2 billion of long-dated, non-call
high yield bonds, making a potential
acquisition more expensive

= Hired multiple expensive defense
advisors that cost over $6 million in
Q4 2019 alone

= Four suitors (including Apollo)
expressed interest in an acquisition of
TEGNA at a premium, in early 2020

= It does not appear that the Company
was willing to engage these suitors
during the whole of 2019

= Buyers should not have to appeal to
shareholders directly for a Board to
consider transactions that deliver an
economic outcome that has never been
achieved by the Company on its own

= We understand that the Board has
insisted that any suitor make a fully
financed, all cash offer with
committed financing

= In light of this precondition, two
potential suitors dropped out of
contention and the other two have
not even been offered an NDA

= Why did the Board make this unusual
demand in a credit market that has
clearly, but temporarily, seized up?




SHIFTING AND CONTRADICTORY DESCRIPTIONS OF APOLLO'S 20

Initially, TEGNA denied
Apollo’s acquisition interest

= On August 16, 2019, The
Wall Street Journal
reported on Apollo’s
approach to TEGNA

= Days later, at a meeting
with investors, TEGNA's
management team denied
that Apollo had expressed
interest

Then TEGNA changed its story

= TEGNA management issued a statement admitting to the
approach from Apollo:

“....Apollo was interestedin acquiring TEGNA without specifying a price”
—August 21, 2019 TEGNA press releass

= Following our 13D filing, TEGNA added a new detail:

“... Apolloexpressedinterestin acquiring TEGNA at a premium without
specifying a price”- Jan 21, 2020 TEGNA press release

= TEGNA now claims that Apollo never followed up:

— “Apolloneverfollowedthroughwith a specific acquisition proposal”
—Jan 21, 2020 TEGNA press release

Why has TEGNA’s story changed? 4 Why wouldn’t Apollo follow through?




TEGNAAPPEARS TO HAVE SOUGHT TO FEND OFF POTENTIAL BIDD
THROUGH ACQUISITION OF STATIONS FROM NEXSTAR / TRIBUNE

= TEGNA acquired stations from Nexstar / Tribune soon after Apollo showed interest

= Acquired stations at over 12x EBITDA, even though TEGNA was frading at 7x EBITDA

— Among other things, this required TEGNAto take on significant leverage, making TEGNA's balance sheet much riskier

— Nexstar / Tribune stations did not meet the stated acquisition criteria:

[

&

These stations were already top performers, with good retrans rates and margins
These stations were geographically diverse from TEGNA's stations, limiting cost savings and synergy opportunities
These stations were smaller market stations, including many FOX affiliates, both of which TEGNAhas historically disdained

Rumors that TEGNA outbid Apollo/Cox for these stations

TEGNA made itself larger and harder to acquire,

A ATANGAMD G ENEWAL ]

making an acquisition of the Company more challenging




B TANDAND GENENAL

TEGNA'S DEBT REFINANCING WAS SUBOPTIMAL AND MADE AN
ACQUISITION OF TEGNA SIGNIFICANTLY HARDER AND MORE EXP

*= TEGNA's suboptimal $2.1 billion debt financing in 2019 increased the cost of acquiring TEGNA for a buyer
— The new bonds are not callable for a period of years (one for 5 years and the other for 3 years)

— An acquiror with a lower cost of capital would have to use make-whole payments fto retire the debt

= Make-whole payments would total ~$272 million, which is value that otherwise would go to shareholders

— Make-whole payments represent more than 12% of TEGNA's current market valug(!

= TEGNA could have instead used the leveraged loan market, which was cheaper and did not require call protection

— When TEGMA issued its bonds, in September 2019 and January 2020, the market for such loans was highly competitive and deep
(there were $16 billion and $20 bilion in new BB / B-rated loans)

TEGNA had a flexible balance sheet and good credit rating that would have allowed for a leveraged loan

Typically, such loans are fully pre-payable with very limited or no penalties (i.e. no no-call provisions) and covenant light

I

Floating rate would have been attractive and could have been swapped into fixed rate, if TEGMNA preferred

TEGNA's suboptimal debt financing has harmed shareholders




TEGNA RECEIVED MULTIPLE INDICATIONS OF INTEREST IN EARL

THEWALL STREET JOURNAL
TEGNA Reportedly Attracts Najafi and Trinity Broadcasting Offer to Aequire Tegna
Strategic Bids By Gray Television B cmpiny t bout 4.4 il ading o rowdd ek st
And Apollo Global Management '

A
rEONS e

Report: Gray In $8.5B Bid To

TVNewsCheck

ME BOAINERE OF BAGASCANTING

Byron Allen Makes $8.5B Cash
Bid For Tegna

Media entreprencur Byron Allen has made an all-cash bid
for Tegna and is said to be cne of three paterial buyers
circling the Tysons, Via-based brosdcaster, according to 2
source familiar with the situation. Aller's Allen Media Group
oiffered $20 a share, or sbowt 385 billion, the source 5. it
glesion. which last week made a
I combination of cash and
shal Maruagement, which
i, is als0 s2id 1o have

= Tegna TV Station Group Draws
Multiple Acquisition Offers

§f v & 8B +

= ql.l.i]'e Teg“a TEGNA % 5 ETMTILA LITILERES

Gray Television has made an offer to acquire larger peer

Tegna Inc for approximately $8.5 billion, including debt,

people familiar with the matter said on Friday. A successful il
bid by Gray would significantly expand its fogtprint in -
several TV markets. It underscores the pressure Gray and
other companies in the TV station industry are under to
gain scale and mare pricing power with advertisers and the
major networks,
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SHAREHOLDERS SHOULD BE CONCERNED ABOUT BOARD'S APPRC

= With four well-respected and credible suitors, TEGNA should

have been able to negotiate an attractive transaction for
shareholders

= Al four suitors were seemingly prepared fo pay a substantial premium
to the stock price; two made public proposals for $20 per share

— |t appears that the Board delayed its process and then demanded
fully financed, cash proposals

— Amid the COVID-19 crisis, such demands were predictably impossible
for the suitors to fulfill

= The suitors were seemingly so discouraged by the Board as
to make public their proposals, effectively pleading for
shareholders to get involved

The Board initially missed an
opportunity in early 2019 after
Apollo indicated interest...
now with four interested
parties, the Board's delay and
seemingly deliberate attempts
— again — to discourage a sale
have left the Company in a
difficult spot

We do not believe this Board can be trusted to objectively review TEGNA'’s best path forward




TEGNA'S BOARD LACKS RELEVANT
EXPERIENCE AND HAS ADOPTED POOR
GOVERNANCE PRACTICES




TEGNA'S BOARD MEMBERS LACK CRITICAL SKILLS AND EXPERIE

The Board does not have a single independent director with local aff

broadcasting experience

Years Tenure ReE::pr: rlin::-::w ofsn:::l:ikp u!tP?JE:;aT: S
HOWARD ELIAS 12 Computer Hardware 0.04% 2-28-2012
GINA BIAMCHINI 2 Software 0.01% Nane
STUARTEPSTEIN 2 Sports Streaming 0.01% None

_!.IDIA FONSECA [ Pharmaceuticals 0.02% 7-1-2014

SCOTTMCCUNE 12 Sports Marketing 0.03% 12-29-2008
HENRY MCGEE 5 Academia; Subscription TV ' 0.02% None
SUSAN MESS 9 Media v 0.03% 11-10-2011
BRUCE NOLOP 5 Financial Services 0.02% None
NEAL SHAFIRO 13 Media v 0.04% 12-17-2008
MELINDA WITMER 3 Media / PR v 0.01% MNane

Added Feb 2020 Financial Services 0.00% None

KAREN GRIMES

Total board ownership:

o
o




CEO, LIKE THE BOARD, OWNS VERY LITTLE STOCK

= After 13 years as a senior executive of the

Company, we find it alarming that CEO i Value of Stock Owned by CEO
Lougee owns just 0.2% of TEGNA's total
shares outstanding $120 4.7% of
Qutstanding
= Mr. Lougee has sold more than $6.3 million of $100
stock in the open market in the last ten years »
2 sg
= Mr. Lougee has not purchased a single =
share of stock in the open market in at least 550
15 years 3.9% of
540
= Standard General, TEGNA's largest
shareholder, owns ~24x as many shares as e 0.2% of
i Qutstandi
current board and management combined utstanding

Mexstar Gray

Sacroe; Compamy prowy NN nd Foem 4 fings, NexEIar Qunarshg MErEsents CRREUTY F105k
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CEO COMPENSATION CONTINUES TO INCREASE, DESPITE POOR

= Since Mr. Lougee took over leadership of the
broadcasting assetsin 2007, he has received $34
million in total compensation, while TEGNA has
underperformedits peers

* The Board recently shifted the performance share
vesting to an EBITDAbasis, rather than relative TSR

- Absolute EBITDA does not account for capital
or risk deployed to achieve the EBITDA

— The Board should incentivize good refurns

‘ ‘ ...ifyou think about our space
underthe ownership cap,
we want to maximize EBITDA”

DAVID LOUGEE EARNINGS CALL FEBRUARY 11, 2020

$ Compensation

Half of

Lougee’s Compensation Not Tied to Performance this return
occurred after

takeover
$7,000,000 N

$6,000,000 @

$5.000.000

-]
$4,000,000
]
o] ! .
$3,000,000 e
o

-20%

$2,000,000 408
-60%

51,000,000

i -B0%

-100%

2008 2009 2010 2011 2012 2013 2014 2015 26 2017 20M8 2019

% TSR

W ray ) TSR for year Source: FactSet and TEGHA prosy statements




DIRECTORS WE ARE TARGETING HAVE OVERSEEN POOR PERFO

Public Broadcasting

sz e =
Experience Tenure* Tenure
Eﬂpﬁﬂ E,I;l,’:f,m H 12 Years None -3,270% -69%
:g,?,.:r ,.:':ffmi & 12 Years None -3,270% -69%
Eﬁ:&f,’;‘g}rﬂin _ ' 5 Years None -32% -79%
T 13 Years None -348% -147%
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STANDARD GENERAL'S NOMINEES ARE
COMMITTED TO IMPROVING TEGNA




OUR NOMINEES ARE MORE QUALIFIED

e Claan S0 D s bipwnco uattcators. " St e e
« v v Local Affiliate Broadcast Ops Experience
v v v v Broadcast M&A v
v v v Financial Expert | CFO v
v v v C-Suite of Public Company v
v v v v Public Board Other Than TEGNA v
¥ * ManagemeG?iMl-cl:;ﬂ of Fame
' v « B Diversity
25,715,479 Shares Beneficially Owned 167,085

§ Cmoriin 2 50




OUR NOMINEES ARE HIGHLY QUALIFIED, DIVERSE AND INDEPEN

Colleen Brown

Extensive Broadcasting Experience ¥ Ms. Brown will bring to the Board extensive executive experience in strategic planning,
Strategic Planning Experience v operations, finance, and technology. Her leadership as a public company CEQ, as well
Public Company Board Experisnce v as a senior officer in two large media companies, will be a valuable resource to TEGNA,

Ellen McClain Haime

Extensive Broadcasting Experience ¥ Ms. Haime will bring to the Board extensive financial, operational and organizational
Extensive Financial Expernience v expertise gained as Chief Financial Officer, Chief Operating Officer, and President of
Public Company Operational Experience v public and private enterprises.
_Extensive Broadcast Experience ¥ Mr. Kim will bring to the Board significant experience in the television broadcasting
Business and Investment Background v industry as well as extensive M&A experience and knowledge of the capital markets.
| Interests Aligned With Al TEGNA Shareholders v Mr. Kim and his firm, Standard General, own approximately 12% of TEGNA's shares
outstanding.
Extensive Broadcast Experience v i s i i _ ] : m
Sirategic Plamning Experience v s. McDermott will bring to oard significant operating expernience in the television

broadcasting industry.

Public Company Board Experience v
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Our priorities include:

Review broadcasting
operations and enhance
efficiencies and retrans
rates while ensuring
communities are well served

Review current capital
allocation priorities and the

Company’s acquisition strategy

OUR NOMINEES WILL FOCUS ON MAXIMIZING SHAREHOLDER VA

Evaluate management
compensation and align
management interest with
shareholders

Review prior engagement
with potential buyers

and evaluate all alternatives
to maximize value, including
stand alone and M&A
alternatives




THE RIGHT INDEPENDENT NOMINEES FOR TEGNA'S BOARD

Colleen Brown

Extensive Broadcasting Experience

Strategic Planning Experience
Public Company Board Experience

Served as President and Chief Executive Officer of Fisher Communications, Inc.
(NASDAG: FCSI) from 2005 to 2013 and as a director of Fisher Communications, Inc.
from 2006 to 2013

Founder of Marca Global, LLC, a marketing technology company

Served as Senior Vice President of Belo Corporation, President of the Television
Division of Lee Enterprises, and President and General Manager of various companies
at Gannett Co. Inc.

Currently serves as a director of Big 5 Sporting Goods Corporation (NASDAQ:BGFV),
TrueBlue, Inc. (NYSE!TBI), German-based Spark Networks, and privately held Port
Blakely Companies. Previously served as chairperson of the board of American
Apparel, Inc., and on the boards of Career Builder, Classified Ventures, and
DataSphere Technologies

In 2017, Ms. Brown was honored as Director of the Year by the Pacific Northwest
National Association of Corporate Directors (NACD). Ms. Brown was inducted in 2014
to the GAMCO Management Hall of Fame

Henry Crown Fellow and member of the Aspen Leadership Institute

Ms. Brown holds a B.S. from the University of Dubuque and an M.B.A. from the
University of Colorado
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THE RIGHT INDEPENDENT NOMINEES FOR TEGNA'S BOARD

Ellen McClain Haime

Extensive Broadcasting Experience

Extensive Financial Experience
Public Company Operational Experience

Chief Financial Officer of Year Up, Boston, MA, a not-for-profit provider of job
training services

Previously served as Vice President, Finance of Hearst-Argyle Television,
Inc.(NYSE:HTV), a publicly-traded ownerfoperator of 29 television stations

Prior to her role at Hearst-Argyle, Ms. Haime served as Senior Vice President,
Chief Financial Officer and Vice President, Corporate Development at Granite
Broadcasting Corporation

Serves on the Board of Directors of Crane Co. (NYSE: CR), a diversified
manufacturer of highly engineered industrial products

Previously served as President, Chief Operating Officer, Senior Vice President
and Chief Financial Officer for the New York Racing Association, Inc., the
operafor of three of the largest racefracks in the United States

Earned a B.A. in Economics from Brown University and an M.B.A. from
Harvard University




THE RIGHT INDEPENDENT NOMINEES FOR TEGNA'S BOARD

Soohyung Kim

Extensive Broadcast Experience

Business and Investment Background

Interests Aligned With All TEGNA
Shareholders

Founding Partner of Standard General L.P., an investment firm, and is the firm's Chief
Executive Officer and Chief Investment Officer

Served as a director of New Young Broadcasting Holding Co., Inc. and Media General
(NYSE:MEG) from 2011 to its sale in 2017

Director of Twin River Worldwide Holdings, Inc. (NYSE. TRWH), where he serves as
Chairman of the Board

Inducted in 2016 to the GAMCO Management Hall of Fame

Holds an A.B. from the Woodrow Wilson School of Public and International Affairs at
Princeton University
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THE RIGHT INDEPENDENT NOMINEES FOR TEGNA'S BOARD

Deborah McDermott

Extensive Broadcast Experience

Strategic Planning Experience

Public Company Board Experience

Chief Executive Officer of Standard Media Group LLC,

Over twenty years of experience leading broadcast groups, most recently as Chief

Operating Officer of Media General and as Chief Executive Officer and President of
Young Broadcasting. In these roles, Ms. McDermott served as a key member of the
leadership teams responsible for the successful acquisition and integration of more
than 90 stations

Member of the Broadcasting & Cable Hall of Fame
Served as Chair of the Mational Association of Television Program Executives
(NATPE), Chair of the ABC Affiliate Board of Governors, and as a member of the

Boards of the National Association of Broadcasters (NAB) and the Television Bureau
of Advertising (TVB)

Currently a director of MediaCo Holding Inc. (NASDAQ: MDIA) and a director of
Truxton Trust

Member of the board of the Country Music Association

Graduate of South Dakota State University




STANDARD GENERAL HAS ATTEMPTED TO ENGAGE WITH TEGN

TEGNA Actions -

Fourth Quarter 2019

TEGNA spends 56 milion on “activist defense”

December 2018
TEGNA expresses
unfounded concems
that appointing Mr.
Kim o the Beard
could presenta
conflict of interest
with Standard
General's other
investments

January 2020
TEGMA refusesto
offer a Board seatto
Standard General

TEGHA's NomiGov
Committee does pro
farmaintendew of
Ms. Haime

Two-month solicitation period
TEGHA intends to spend anather 56 million

February 2020
TEGMA does proforma
interview of Ms. Brown
and decides notto
interdew Ms.
McDermott

TEGMA unilaterally
appoints a new director
fo expanded Board

August 2019 March April

August 2019 September 2019 October 2019
Standard Genaral Standard General Standard
discloses 29.2% increasesits staketo  General
economicinierestin - 9.8% presents its
TEGNA perspectives on
TEGNA fo the
Company and
requests Board
representation

Standard General Actions

November 2019
Standard General
tells TEGNA'S
Chairman that Mr.
Kim's industry and
transaction
experience would
serve the Company
well and asks for
one board seat

December 2019
Mr. Kimand
Standard General
offer not to make any
newinvestmentsin
TV stations without
first offering the
opportunity to the
Company if Mr. Kim
iz seated onthe
board

January 2020
Standard General
nominates 4
candidates for
electionto the Board

March 2020 April 2020
Standard General Standard General
files its proxy increases its
statement seeking ownership

to eled four new positionto 12%
directors to the becoming
Company's 12- TEGHA's largest
person Board sharehalder




TEGNAIS MISLEADING
SHAREHOLDERS




TEGNA'S ARGUMENTS ARE MISLEADING

TEGNA'S CLAIM THEFACTS

X Standard General has * We are disappointed that TEGNA has attempted to discredit our successful and tenured track record of
“conflicting” investments in other investing:in:acinss theimediallandseape

media operations . ) . ) : y e
= We have investments in the following two companies, which have a combined EBITDA of $20 million:

= Mediaco Holding owns two radio stations and billboard assets and is a minority-owned broadcasting

Standard General has “several 1 d 1a
X start-up with approximately $10 million of annual EBITDA. These assets have absolutely no overlap

competing broadcasting with TEGNA
businesses” TR

= Standard Media Group owns two television stations in Rhode Island and Mebraska and has
approximately $10 million of annual EBITDA. TEGNA does not own any stations in these MSAs.

Standard Media also has agreed to terms to purchase nine television stations
= TEGMNA, with EBITDA of aver §1 billion this year'? is 50x larger than Mediaco and Standard Media

= Standard General's $250 million investment in TEGNA is the fund'’s largest investment and multiples larger
than our investments in other media companies

= In our discussion with TEGNA, we committed not to make any new investment in TV stations without first
offering the opportunity to TEGNA, if we were appointed to the Board
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TEGNA'S ARGUMENTS ARE MISLEADING

TEGNA has grossly misrepresented the facts around Mr. Kim’s tenure as a director with Media General, basing false claims

on unsubstantiated “reports”. We encourage shareholders to review the facts, as outlined in public proxy filings.

TEGNA'S CLAIM THEFACTS

¥ Mr. Kim discouraged = The Media General board unanimously determined to reject Nexstar's initial proposal
a Nexstar deal and = The Media General board also unanimously approved the financial terms of a combination with Meredith
was ‘reportedly
biased fowards”a = After seven (of 11) members of the Media General Board agreed that the Meredith management team should lead the
transaction with combined Company, the Media General CEO and three other directors (all of whom had served together as directors of a
Meredith company previously acquired by Media General) decided to vote against the combination with Meredith
= When it became unclear if the Meredith deal could win shareholder approval, Mr. Kim and the Media General Board decided
unanimously to hire an investment bank to engage with Nexstar around its strategic interest and unanimously decidedto
terminate the Meredith transaction
¥ Mr. Kim was = At this time, Mr. Kim and Standard General represented the largest shareholder in Media General and had twice the share
“reportedly pasition of the next largest investor. Our support for any transaction was critical
sidelined"when = Mr. Kimwas not a partisan for any particular deal or counter-party
Media General
struck a deal with = Mr. Kim and the Media General board agreed unanimously to sell Media General fo Nexstar for a consideration that

Nexstar represented a ~30% bump to Nexstar’s initial offer




TEGNA'S ARGUMENTS ARE MISLEADING

TEGNA'S CLAIM THEFACTS

X Since becoming a pure-play = From the time TEGNA became a pure-play in mid 2017 (following the cars.com spin and the appointment
broadcasting company, of Dave Lougee as CEO), the TSR has been -6% (thought August 15, 2019), which is significantly less
TEGNAhas delivered strong B Thepeces aid the: et
shareholderreturns and = TEGNA ignores the period from August 2017 to January 2018 in its analysis; during that period, TEGNA's
made achISItIDHSH'Iat are stack significantly underperformed the local broadcasting peer companies (-4% vs. +23%)

compelling both strategically
and financially

¥ Mr. Kim has a track record of = All Media General shareholders benefited from Mr. Kim's role on the Board
endorsing and executing corporate
actions in favor of his own = Standard General had a single Board member at Media General, which was merged and then sold
investments, to the detriment of
other shareholders = The sale price represented a muliple of 11.2x EBITDA and an implied return of 179% during our 3.6

years of ownership of Media General




TEGNA'S ARGUMENTS ARE MISLEADING

TEGNA'S CLAIM THEFACTS

X TEGNA's boardis opento all = We believe TEGNA has repeatedly taken steps to discourage or thwart suitors
paths to create value for all of . with Anallc i 201
TEGNA's shareholders Didnesengage witt Apola /2012
= Made large acquisitions and levered the balance sheet with no-call debt in 2019
= Insisted that suitors have fully financed, all cash offers in 2020 amid health and capital markets
crisis
= TEGMNA has not been transparent with shareholders about these actions
X TEGNA's 2019 M&A activity * TEGMA's recently published investor deck declines to use industry standard metrics to describe the

was successful on a number acquisition prices paid by TEGNA - instead adjusting acquisition multiples for estimates of fully realized
of metrics synergies and tax benefits (benefits that it has not quantified and that may never be realized) - and
obfuscating the fact that TEGNA has been paying fop dollar for these assets

= We do not believe TEGNA can achieve the BCF margins implied by its reported acquisition multiples




DESPITE WHAT MANAGEMENT CLAIMS, COMPARED TO ITS CLOSE
SINCE THE SPIN, TEGNA HAS UNDERPERFORMED

TEGNA TSR from Cars.com / Appointment of Dave Lougee as CEO Spin on June 1, 2017 to December 31, 2019

- {Underperformance Despite Apollo Rumors in August 2019)

220 Nexstar
+115%

Gray
+78%

S&P 500

+41%

TEGNA
+16%




INVESTOR PRESENTATION

VOTE FOR CHANGE




VOTE FOR CHANGE

Despite great assets, TEGNA has
lagged its peers

= We believe TSR underperformanceis
the result of poor operating results
and suboptimal capital allocation

= Management has undertaken an
“aggressive”and expensive
acquisition strategy that has not
yielded results for shareholders

= TEGNA's capital could have been
more optimally deployed

TEGNA's Board lacks critical skills
and experience and has failed
shareholders

Standard General has nominated
four exceptional candidates for
the Board

= The current Board does not have
relevant local broadcasting
experience

= The Board has misaligned the
interests of management with those of
shareholders

* The Board appearsto have been
actively discouraging potential suitors
and has undertaken acquisitions and
debtrefinancing that make a sale of
the Company harder

= Qur candidates bring much needed
expertise in local broadcasting and
broadcast M&A

= Qur candidates are committed to a
thorough review of operations, capital
allocation, and strategic alternatives




VOTE THE WHITE CARD

If you have any questions regarding your WHITE proxy card or need assistance
in executing your proxy, please contact:

G
-

PARTNERS

Okapi Partners LLC
1212 Avenue of the Americas, 24" Floor New York, NY 10036

Shareholders may call toll-free: (855) 208-8902
Banks and brokers call: (212) 297-0720

Email: info@okapipartners.com




