UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
‘Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported) December 9, 2020

THE E.W. SCRIPPS COMPANY

(Exact name of registrant as specified in its charter)

Ohio 001-10701 31-1223339
(State or other jurisdiction of (Commission (LR.S. Employer
incorporation) File Number) Identification Number)
312 Walnut Street
Cincinnati, Ohio 45202
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code: (513) 977-3000

Not Applicable

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see General Instruction A.2. below):

O ‘Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
] Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act.

Title of each class Trading Symbol(s) Name of each exchange on which registered
Class A Common Stock, par value $0.01 per share SSp NASDAQ Global Select Market

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (17 CFR § 230.405) or Rule 12b-2 of the Securities Exchange Act of 1934 (17 CFR § 240.12b-2).
Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of
the Exchange Act. [



THE E.W. SCRIPPS COMPANY

INDEX TO CURRENT REPORT ON FORM 8-K

Item No. Page
8.01 Other Events 3
9.01 Financial Statements and Exhibits 3



Item 8.01 Other Events

Beginning on December 9, 2020, The E.W. Scripps Company (the "Company") intends to meet and make presentations to prospective lenders in connection with the proposed credit facility financing, the proceeds of which are expected
to be used toward the pending acquisition of ION Media Networks, Inc., which is expected to close in the first quarter of 2021.

A copy of the slides to be used in connection with such meetings and presentations is furnished as Exhibit 99.1 hereto and incorporated herein by this reference.

The information set forth under this Item 8.01 is being furnished and shall not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, nor shall it be deemed incorporated by reference in any filing under
the Securities Act of 1933, except as shall be expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits

Exhibit
Number Description of Item

99.1 Prospective lender meeting slides
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Safe Harbor Disclosure

Forward-Looking Statements

This document contains certain forward-looking statements related to the company's
businesses that are based on management’s current expectations. Forward-looking
statements are subject to certain risks, trends and uncertainties, including changes in
advertising demand and other economic conditions that could cause actual results to differ
materially from the expectations expressed in forward-looking statements. Such forward-
looking statements are made as of the date of this document and should be evaluated
with the understanding of their inherent uncertainty. A detailed discussion of principal risks
and uncertainties, including those engendered by the COVID-19 pandemic, that may
cause actual results and events to differ materially from such forward-looking statements
is included in the company’s Form 10-K and Form 10-Q, on file with the SEC, in the
section titled “Risk Factors.” The company undertakes no obligation to publicly update any
forward-looking statements to reflect events or circumstances after the date such
statements are made.




Special Notice Regarding Publicly Available Information

THE COMPANY HAS REPRESENTED THAT THE INFORMATION CONTAINED IN THIS
LENDER PRESENTATION IS EITHER PUBLICLY AVAILABLE OR DOES NOT CONSTITUTE
MATERIAL NON-PUBLIC INFORMATION WITH RESPECT TO THE COMPANY OR ITS
SECURITIES. THE RECIPIENT OF THIS LENDER PRESENTATION HAS STATED THAT IT
DOES NOT WISH TO RECEIVE MATERIAL NON-PUBLIC INFORMATION WITH RESPECT
TO THE COMPANY OR ITS SECURITIES AND ACKNOWLEDGES THAT OTHER LENDERS
HAVE RECEIVED A LENDER PRESENTATION THAT CONTAINS ADDITIONAL
INFORMATION WITH RESPECT TO THE COMPANY OR ITS SECURITIES THAT MAY BE
MATERIAL. NEITHER THE COMPANY NOR THE ARRANGER TAKES ANY
RESPONSIBILITY FOR THE RECIPIENT'S DECISION TO LIMIT THE SCOPE OF THE
INFORMATION IT HAS OBTAINED IN CONNECTION WITH ITS EVALUATION OF THE
COMPANY AND THE FACILITY.
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Thig Lender Presentation (the "Lender Presentation”) has been prepared solely for informational purposes from information supplied by or on behall of Tha E.W. Scripps Company (the "Company”), and is being
furnished by Morgan Stanley Senior Funding. Inc. (the "Arranger”) 1o you in your capacity as a prospective lender (the "Recipient”) in considering the proposed Credit Facility described in the Lender Presentation (1
"Facility™).

ACCEPTANCE OF THIS LENDER PRESENTATION CONSTITUTES AN AGREEMENT TO BE BOUND BY THE TERMS OF THIS NOTICE AND UNDERTAKING AMD THE SPECIAL NOTICE SET FORTH ON THE COVE|
PAGE HEREOF (THE "SPECIAL NOTICE™). IF THE RECIPIENT IS NOT WILLING TO ACCEPT THE LENDER PRESENTATION AND OTHER EVALUATION MATERIAL (AS DEFINED HEREIN) ON THE TERMS SET
FORTH IN THIS NOTICE AND UNDERTAKING AND THE SPECIAL NOTICE, IT MUST RETURN THE LENDER PRESENTATION AND ANY OTHER EVALUATION MATERIAL TO THE ARRANGER IMMEDIATELY
WITHOUT MAKING ANY COPIES THEREOF, EXTRACTS THEREFROM OR USE THEREOF.

As used herein: (a) "Evaluation Material” refers to the Lender Presentation and any other information regarding the Company or the Faci\lty furnished or communicated to the Recipient by or on behalf of the
Campany in connection with the Facility (whether preparea of communicated by the Arranger or the Company. their respective advisors or otherwise) and (D) “Internal Evaluation Material” refers to all memoranda,

notes, anﬂ other d and Iy | by the Recipient using any of the information specified under the definition of Evaluation Material.

The led. that the Camp ders the Eval Material to include confidential, sensitive and proprietary information and agrees that it shall use reasonable precautions in accordance with it

esrabllshed procedures 1o keep the Evaluation Material ial; provided that (i) it may make any disclosure of such information to which the Company gives its prior written consent and (i) any of such
may be discl d 1o it, its affili and their respective partners, directors, officers, employees, agents, advisors and other representatives (collectively, "Representatives”) (it being understood that sucl

Representatives shall be informed by it of the canfidential nature of such infarmation and shall be directed by the Recipient o reat such information in accordance with the 1erms of the Natice and Undertaking and

the Special Notice). The Recipient agrees to be responsible for any breach of the Motice and Undertaking or the Special Notice that results from the actions or of its Repr =

The Recipient shall be permitted to disclose the Evaluation Material in the event that it is required by law of r ion or d by any governmental agency or other regulatary authority {including any seif-

regulatory organization) or in connection with any legal proceedings. The Recipient agrees that it will notify the Arranger as soen as practical in the event of any such disclosure {other than at the request of a
tequlatory autharity), unless such notification shall be prohibited by applicable law or legal pracess.

The Recipient shall have no abligation hereunder with respect to any Evaluation Material to the exient Lhat such information (i) is or becomes publicly avmlanle other than as a resull of a disclosure by the Recipient |
wiolation of this agreemant, or (i) was within the Recipient's possession prior to its being furnished pursuant herato or b to the basis from a source other than the
Company of its agents. provided that the source of such information was not known by the Recipient to be

hound by a confidentiality agreement with or other contractual, legal or fiduciary obligation of confidentiality to the Company of any ther party with respect to such information

In the event that the Recipient of the Evaluation Material decides nat to participate in the fransaction described herein, upon request of the Arranger, such Recipient shall as soon as practicable return all Evaluation
Material {other than Internal Evaluation Material) to the Arranger or represent in writing to the Arranger that the Recipient has destroyed all copies of the Evaluation Material {other than Internal Evaluation Material}
unless prohibited fram doing so by the Recipient's internal policies and procedures.

The Recipient acknowledges and agrees that (i) the A received the Evaluation Material frem third party sources (including the Company) and it is provided to the Recipient for informational purposes, (i) the
Arranger and its affiliates bear no responsibility {and shall not be liable) for the accuracy ar completeness (or lack thereof) of the Evaluation Material or any information contained therein, (i) no representation
regarding the Evaluation Material is made by the Arranger or any of its afhlraies {iv) neither the Arranger nor any of ns affiliates has made any independent verification as to the accuracy or completeness of the
Evaluation Material, and (v) the Arranger and its affiliates shall have no to update or any Eval Material or otherwise provide additional information

The Evaluation Material has been prepared to assist interested parties in making their own evaluation of the Company and the Facility and dees not purport to be all-inelusive or 1o cantain all af the infermation that a
prospective participant may consider material or desirable in making its decision o become a lender. Each Recipient of the information anu data :nntameu IlElem should take such steps as it deems necessary Lo

assure that it has the information it eansiders material or desirable in making its decision lo become a lender and should perform its ewn | and of the Facility ar the transactions
contemplated thereby and the creditworthiness of the Comcany The Recipient represents that it is and in credit 1o entities similar to the Company. The information and data
contained herein are not & for the & P and analysis and should not be idered as a ton by the Arranger or any of its affillates that any Reciplent enter into th
Facility.

The Evaluation Material may include certain forward looking and projecti provi by the Campany, Any such siatements and projections refiect various estimates and assumptions by the Company
concerning anticipated results. Mo representations or warranties are made by the Comp or any of its affili as to the y of any such or p hether or not any such forward looking

stalements or projections are in fact achieved will depend upon future events some of which are not within the control of the Company, Accordingly, actual results may vary from the projecied results and such
wariations may be material. Statements contained herein describing documents and agreements are summaries only and such summaries are qualified in their entirety by reference to such documents and agreement

It is understood that unbess and until a definitive agreement regarding the Facility between the parties thereto has been executed, the Recipient will be under no legal abligation of any kind whatsoever with respect to the Facility by vitue of this Natice
and Undertaking except for the maters specifically agreed to hergin and in the Special Notice,
The Recipient agrees that money damages would not be a sufficient remedy for breach of this Nofice and Undertaking or of the Special Motice, and that in addition to all other remedies available at law or in equity, the Company and the Arranger shal
be entitied 1o equitable refief, including injunction and specific performance, without preof of actual damages.
This Motice and Undertaking and the Special Notice lﬂgElhEr embady the entire understanding and agreement between the Recipient and the Amanger with respect 1o the Evaluation Material and the Internal

Material and all prier and relating thereto. The terms and conditions of this Notice and Undertaking and the Special Natice shall apply untll such time, i any, that the Recipient becomes a party to th
definitive agreements regarding the Facilty, and therealter the provisions of such definitive its relating to iality shall govern. If you do not enter into the Facility. the application of this Notice and Undertaking and the Special Notice
shall lerminate with tespect to all Evaluation Matersal on the date falling one year after the date of the Lender Presentation
This Metice and Undertaking and the Special Motice shall be d by and n ! wath the law of the State of New York, without regard to principles of conflicts of law (except Section 5-1401 of the New York General Obligaton L
10 the extent that it mandares that the law of the State of New York govern).
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Transaction Summary

O The E.W. Scripps Company is one of the nation's largest independent TV station owners, serving audiences and businesses through a portfolio of local and
national media brands

O Scripps generated $1,636mm in LTM 9/30/2020 revenue and $362mm in L8BQA® 9/30/2020 Adj. EBITDA @
O On September 24, 2020, Scripps announced it would acquire ION Media, a national broadcast network, for $2.65Bn, implying a 6.2x transaction multiple
based on 9/30/2020 LTM EBITDA, including $120mm of run rate synergies
0 Pro Forma for this transaction, LTM 9/30/2020 revenue is $2,170mm and L8QA 9/30/2020 Adj. EBITDA is $711mm (3

3 Scripps will finance the acquisition with:
O $650mm 7-year Term Loan B
O $700mm of other pari passu secured debt
O $500mm of other unsecured debt
QO $600mm Preferred Equity investment from Berkshire Hathaway
QO $336mm cash from balance sheet

O The Company will also be seeking a technical amendment of its existing credit facilities to allow for the preferred equity investment

O Amending the existing definition of “indebtedness” to remove Disqualified Equity Interests so that the $600mm preferred equity investment from
Berkshire Hathaway is not encompassed by the 6.0x Total Net Leverage incurrence test

O Pro Forma for the closing of the acquisition, expected net secured and total leverage is 3.2x and 5.2x respectively, based on 9/30/2020 pro forma L8QA Adj.
EBITDA of $711mm

O The transaction is expected to be accretive to Scripps cash flows in 2021 and beyond

O The transaction will generate $500 million of synergies in first six years, driven largely by ownership of the Katz networks; reaching run rate of about $120mm
ayear

Modes:

1 “LA0A" dafined as the average of the twahme months ended Septembar 30, 2020 and the twelve months ended Septembar 30, 2018

2 Senpps LEQA Ad). EBITDA including adjustments for the sale of Stitcher and WPIX. Refer 1o slide 35 for reconciliation

a. Pro Forma LEQA Ad). EBITDN Conains adjusiments for me sale of Sticher and WP, Fansactkon synerjies, and divested Sianons. Refer 1o shde 35 for reconcilition




Financing Structure

Source Value {SMM) Value ($MM)
MNew Preferred Equity 600 Purchase Price in Cash 1,298
MNew Term Loan B-3 650 Repayment of lon TLB 1352
Other transaction debt 1,200 Transaction Costs, Fees & Expenses 136
Cash from the balance sheet 336

Total Sour

Revolving Credit Facility - & =

L+200 Term Loan B due 2024 291 - 291
L+250 Term Loan B due 2026 754 - 754
New Term Loan B = 650 650
Other New Secured Debt - 700 700
Total Secured

5.125% Senior Notes due 2025 400 - 400
5.875% Senior Notes due 2027 500 - 500
Other New Unsecured Debt - 500 500

Total Debt

Cash 1291 (13) 113

Total Net Debt

Preferred Equity - 600 600
Leveragable L8QA EBITDA as of 9/30/2020 362 711
Note:

1 Adusting for Stitcher proceeds net of taxes, WPIX proceeds netof taxes, and ION divestiture proceeds, cash on the balance sheet is S4480M




Summary of Preferred Equity Terms

The E.W. Scripps Company (the “Company" or the "Borrower")
Finance the acquisition of lon Media Networks and pay associated fees and expenses

Ranking Senior to common equity; junior to all indebtedness

B% if paid in cash; 9% if accrued
Dividends compounded annually
$100,000 per share
NGB 105 terater
Direct or indirect sale of all or substantially all the Company's assets

Permitted Holders cease to Beneficially Own more than 50% of the total voting power
Any consolidation or merger where the Company is not the surviving person and the holders of more than 50% of the total voting power are not Permitte
Holders
If the majority of the members of the BoD are not Continuing Directors

Change of Control:

Change of Control Redemption Price of 105

Right to purchase up to 23.1 million Class A shares at an exercise price of $13 per share
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Our Local And National Media Businesses Are Built
On Durable Economics and Operating Excellence
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Recent Business Highlights

« Scripps’ Local Media segment and 2020 free cash flow has significantly benefited from political
advertising driven by the 2020 election

» Third-quarter Local Media retransmission revenue was $152 million, up 39% from Q3 2019 on
a same-station basis. Scripps resolved a six-week blackout with Dish Network on Sept. 6, and
the quarter includes a one-time Dish payment from prior periods. Scripps has now completed
its major 2020 negotiations, covering 42% of its pay TV households.

» National Media revenue grew 14%, aided by strong scatter market and direct-response
performance at the five Katz networks, especially Grit and Court TV, as well as solid financial
results at Newsy and Triton.

+ The sale of the Stitcher podcasting business closed on Oct. 16.




Our Recent Acquisitions Have Positioned Us Well To
Grow Revenue And Increase Cash Flow

Gross Retransmission Revenue Trajectory Network and MVPD Renewals
®

3 stations 4 stations

$432
$383 o Goc cw
2 stations 6 stations 8 stations
$301
$259 cw
$221 5 stations
g @
11 stations 6 stations

2016 2017 2018 2019 Through = =mememememmmemmsmemmmm—m—aa2 4
5 - A - PRGN ... MU - ... N . . S '

% of MVPD subscriber renewals

$in millions

We are already 13% above 2019 through three quarters in 2020.

With the WPIX divestiture we would have 4% of households renewing in 2021.




After Historically Strong 2020 Political Advertising
Revenue, Our 2022 Footprint Looks Strong

2021-22 political market
highlights:

« 2021 governor's race in Virginia

« Seventeen governor’s races in 2022,
including Arizona, Colorado, California,
Florida, Kansas, Nebraska, Nevada, Ohio,
Texas and Wisconsin.

« Eighteen U.S. Senate races in Scripps
markets, including Arizona, California,
Colorado, Florida, Kansas, Nevada, Ohio
and Wisconsin.

= California issue spending SN

cw
. P MTERS-MAFLES. ML MM T LALDERDALE FL
W IR

SCRIPPS MARKETS WITH STRONG
POLITICAL ADVERTISING SPENDING




Scripps Is Well-Positioned To Thrive Because Of
Our Growth Initiatives And Trusted Brands

+ We have seen continued ad market recovery since this summer, as states reopened
businesses and consumers came out of quarantine.

« Scripps is well-positioned for this recovery because of its durable local broadcast
footprint and its high-growth national media brands.

« Americans turn to objective news sources and comforting, familiar entertainment options in
times of crisis. This period of pandemic and social unrest reinforced the strong
relationships we have with our audiences.

« Scripps is responding energetically to audience and business needs with content and
advertising initiatives that will bring us added strength as the country moves forward into
better days ahead.
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ION Accelerates Scripps’ Near-Term and
Long-Term Strategies

v ION’s significant cash flow generation is accretive to our cash flow profile
v Diversifies our revenue
v Adjacent to our largest business, television, with potential future synergies

v" Consistent with our view on the need for scale in media

<

Mitigates Katz's business model risk of carriage fees increasing over time

=

Takes advantage of a growing marketplace (over-the-air) with a younger media consumer

<

Creates potential new value-creation paths and prepares us for the industry’s next generation

<

Makes Scripps a stronger company for journalism-mission execution and perpetuation

An ION acquisition will make Scripps the largest U.S. broadcast company by household reach, with adequate log

media scale, maximum national network broadcasting scale and greater ability to capitalize on the future of TV.




ION Media Investment Highlights

* |ON reaches more than 100 million homes through over-the-air and pay TV platforms and
has consistently achieved annual revenue growth and EBITDA margins well beyond
industry averages.

+ Today, it owns 71 broadcast television stations in 62 DMAs and reaches nearly 100 million
U.S. TV households, or 96%, with its affiliates.

» |ON reaches both pay TV subscribers and cord cutters through the growing over-the-air
viewing platform.

+ Rather than relying on retransmission fees, |ION elects 'must-carry’ to gain cable and
satellite distribution.

+ ION has benefited from the growth in over-the-air viewing as consumers have bundled free
broadcast television with subscription streaming services.

* The network boasts the fifth-largest average primetime audience among both the
broadcast and cable networks.

« Through a collection of owned and affiliated television stations, ION sells advertising as
though it were a cable network in the national advertising marketplace.
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ION Media ls
A Popular
Broadcast
Network That

Reaches 96% Of
The U.S. Through
Over-The-Air
Distribution




ION Has Seen Steady Revenue Growth And
Generates Superior Margins

« Revenue has grown 6% annually between 2017-2019, with margins between 53-57%
« In 2019, ION generated $587 million in revenue and about $335 million in Adjusted EBITDA

* ION's revenue has declined roughly 12% year-over-year through Q3 2020 due to the impact
of the coronavirus pandemic. The company has maintained a 56% EBITDA margin through

Q3
* ION generated $534 million in revenue and $305 million of Adjusted EBITDA through Q3 LTM

* Nearly 100% of ION’s revenue and cash flow comes from the national advertising
marketplace. ION sells its inventory as though it is a cable network

* ION uses government-mandated ‘must-carry’ distribution — agreeing to forego retransmission
fees in exchange for the guarantee of carriage with cable and satellite providers




ION, In and of Itself, is a Great Business

ION HAS GROWN REVENUE ABOVE $580 MILLION, WITH MARGINS BETWEEN 51-56%

$ in millions $ in millions

56% 5504

51% 51%
$587 48% $318 $324

$565
cii $519 $521 $263 265
I I I $226 I I

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

Nodte:
1 EBITD does not reflect SBC add-back. Margin represents EBITDA divided by Revenue




Scripps’ Katz Networks and ION Leverage a Similar
Business Model for Broadcast Network TV

KATZ NETWORKS

.

The Katz networks operate on multicast digital subchannels,
leasing space from broadcasters across the nation to mesh
together a national network. Long-term lease payments to
broadcasters represent one of the Katz networks’ largest
expenses, diluting margins.

The Katz networks are sometimes carried on cable,
depending on the agreements its lessors have with the
cable/satellite companies.

The Katz networks efficiently acquire popular off-network
syndicated television series and movies to program the
networks in a block-programming format. This is
supplemented by original programming to enhance audience
and sales opportunities.

The Katz networks’ revenue comes from national advertising.

ION MEDIA

= ION has created a national network by broadcasting on the
primary channels it owns across the nation.

« [t appears on all local cable and satellite line-ups as a result
of its must-carry status.

» ION has not developed a multicast strategy and under-
monetizes its secondary subchannels (the same kind of
subchannels on which Katz is broadcast).

* |ON uses already popular off-network syndicated crime
dramas in a block programming strategy. ION under-utilizes
key time periods (mornings) with infomercials.

= |ON's revenue comes from national advertising.




Summary Of Synergies

% in millions

WE EXPECT $500 MILLION OF SYNERGIES OVER THE NEXT 6 YEARS POST-CLOSE

Net Synergies

L8QA EBITDA Adjustment

Total Distribution Synergies $27.2
Corporate Synergies $16.4
Other Synergies $4.7

One-Time Cost to Achieve (%6.7)
Total Synergies 3416

A. Distribution synergies: Scripps currently pay:
significant carriage fees to air their Katz networ
programming on unused spectrum. By migratin
Katz onto ION's owned excess spectrum,
Scripps will:

— Forego significant carriage fees, savings th:
grow as contracts expire

— Forego advertising revenue share currently
agreed to with Katz's distribution partners

— Allow Katz to air in HD and reach new
networks

B. Corporate synergies: Estimate for reduction il
corporate expenses and duplicative functions

C. Other synergies: Scripps will remove ION's
current costs of its Qubo and ION+ programmit
as it uses that spectrum for Katz programming




Driven By Popular Syndicated Programming, ION Is
Engaging Viewers, Growing Ratings
BROADCAST NETWORKS’ AVERAGE PRIMETIME AUDIENCES

@CBS  53million
I?B% 5.1 million SR A

@ 4.0 million
FOX 3.4 million

m 1.2 million

ciIs
w 842.000 LOS ANGELES

ION consistently ranks in the top 10 for network and cable audiences and yet is ranked only 25™ in advertising

revenue yield, indicating additional revenue growth opportunity.

Source: Nielsen, Ratings Analysis Time Period Report, LSD, 2015-201% (Dec. 29, 2014 - Dec. 29, 2019), Prime (Monday-Sunday, 8 p.m.- 11 p.m.), P2+




ION Capitalizes On The Growing Over-The-Air
Viewing Trends Among TV Consumers

P 21 million

A Nielsen survey in 2018 o
projected OTA households would
double by 2022, to 21 million.

67%

A Parks & Associates report from Z

showed 67% growth in over-the-

viewing, to 25% of U.S. TV househ
from 2018-Q3 2019.

10 million
9% Parks’ report says the pandemic
expected to have accelerated this ti

2010 2012 2014 2016 2018 2020 2022

*204/14- 201920 Sources: TVE Local Media Marketing Solutions; The Delia Fartners; 2014-2018 Evercore 2018-2020 expected growth; S&F Global Market Intelligence Data; Nielsen 2018 Q2 Local Watch Report




As The TV Marketplace Fragments, Free Over-The-Air
Television is Even More Compelling to Consumers

OVER-THE-AIR IS A KEY COMPONENT OF THE NEW CONSUMER BUNDLE.

2015 Pay-TV 2018 < iR

Subscriber Cord Cutter Bundle i Cord Cutter Bundle
" Charter » i -
Spectrum» Spectrum» / spectrumy B

S " pER Y@@ TV
DIRECTV
= # NETFLNL w peacock Disney+ *

A

COMCAST . @tV ESFii
d.;, sh Yﬂll TV \ .primevigleo [

5555 $$ g SN




ION Accelerates Scripps’ Near-Term And Long-Term
Strategies

+ Immediately accretive to Scripps’' revenue growth, margins and cash flow generation

« Diversifies Scripps’ revenue and cash flow

= Attractive economics: sustained revenue growth and high margins

« Exposure to a growing television platform, over-the-air, with a younger media consumer
* Creates new value-creation paths for the future

* Makes Scripps a stronger company for its journalism mission




h-.._"l‘

i|!"' Pro Forma Financials




Pro Forma and Historical Financial Performance

Revenue Adjusted EBITDA
i illi i il PF Adjusted
% in millions . . PF Adjusted % in millions HiStorical SENis S5 IONED !
Historical Seripps and 10N ik A . L r
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Overview of Anticipated Divestiture Stations

Due to regulatory requirements (national cap of 39%, eight voices test and three stations-in-a-market restr
Scripps will have to sell a package of ION stations as part of its contemplated acquisition.

Divestiture Station List Summary of Divestiture Construct
DMA Market Pop % UHF Discount
In-Market Regulations
11 Phoenix 1.8% 0.9% 19 A_Cq”'lm' :
14 Detrolt 1.6% 0.8% 1) Divestiture stations
17 Derver 1.4% 0.7% @ 2) Annual payment -
19 Cleveland-Akron [Canton) ' 1.3% 0.6% =
25 Indianapolis'’ 1.0% 0.5% 4 .I!
32 Kansas City 0.8% 0.4% 18
36 West Palm Beach-Ft. Pierce 0.8% 0.4% ACCI uiror SCRIPPS
a2 Norfolk-Portsmth-Newpt Nws 0.6% 0.3% 1) Purchase price
45 Grand Rapids-Kalmzoo-B. Crk 0.6% 0.3% To Scripps
52 Buffalo 0.5% 0.3% pp
64 Lexington 0.4% 0.2%
e Boiee L% g% = In order to comply with the national cap and in-market station
ownership restrictions, Scripps would need to sell certain ION
EE) Hartford & New Haven 0.8% 0.4% stations.
43 Oklahoma City 0.6% 0.3% . 2 Sl
aa Birmingham (Ann and Tusc) 0.6% 0.3% = A buyer of these stations would enter into an affiliation
49 Greensbara-H. Paint-W. Salem 0.6% 0.3% agreement with Scripps to continue to broadcast the ION
51 Memphis 0.5% 0.3%
56 Providence-New Bedfard 0.5% 0.3% NetWQrk.
:i ::’:;ﬁ‘“"‘*“’“‘”m" ﬁi: E;: = The buyer would receive a fixed/negotiated affiliation payment.
n Saakad 0.4% 0.2% Scripps would sell national advertising on these stations.
* We have entered into an agreement to sell these stations to an
affiliated entity of Methuselah Advisors, one of our advisors.

Nodte:
1 Divesting two ssations in the markeat




Financial Policy

Leverage

Liquidity

Portfolio
Optimization

Distribution
Policy

Scripps plans to use the cash flow generated from the pro forma company to pay down debt

Target of mid-3's net leverage over time

$400MM revolver, unfunded at close, will be utilized for ongoing working capital needs

The company anticipates maintaining an average cash balance of $75-100MM for operating needs

Will generate incremental proceeds at close through identified divestitures in order to be in accordan
with FCC regulation

Focused on growing the pro forma business organically and paying down debt

As part of agreement with Berkshire Hathaway, while the preferred stock is outstanding, Scripps will |
repurchase any shares or issue dividends

See also “Summary of Preferred Equity Terms” for further detail on the Preferred Equity




Bridge to Pro Forma QE 9/30/20 L8QA Ad|. EBITDA

QE 9/30/20

Standalone LBQA Adj. Stitcher and WPIX Faraday Pro Forma Adj. Faraday Pro Forma Faraday Pro Forma Pro Forma Adjusted

EBITDA as of 9/30/2020 EBITDA Adjustment EBITDA Synergies Divestitures Consolidated EBITDA
Divestiture of Stircher o SirusXM closed on October 16, 2020 Mexstar Media transferred its option o purchase WPIX to Mission Broadcasting,

who subsequentty exercised that option (expected to close prior to the 10N
transaction's closing)
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Summary of Key Terms — Senior Secured Credit Facilitie

Borrower: The E.W. Scripps Company (the “Company” or the “Borrower™)
Tranche Amount Maturity Indicative Pricing FEloor [s][s] ‘ Amortizati
Facility ‘ RCF $400 5 yearsi L+25012) 0.00% Par ‘ MNone
" TermloanB-3 $650 7 years TBD 0.75% TBD " 1% peran
Use or Proceeds: . The proceeds of the Incremental Term Loan B Loans will be used to finance the lon Media acquisition and Lo pay transaction fees and expenses
Security: 1% lien priority security interest in and lien on all material personal property and assets of the Loan Party (including acquired assets), subject to customary exceptiol
Guarantors: Al existing and future direct and indirect material domestic subsidiaries of the Borrower, subject to customary exceptions

Call Protection: 101 soft call for 6 months

RCF: 4. 75x PF 1% Lien Net Leverage stepping to 4 5x on the 67 full quarter after closing
Financial Covenant:
Term Loan: None

General basket: $360mm

L e Ratio: Subject to (i) 4x First Lien Net Leverage for pari passu Incremental Facilities, (i) 5.50x Secured Net Leverage for Incremental Facilities secured on a junior b
Other covenants: Same as existing credit facilities (see next page)
RCF: None
Term Loan:
Mandatory Prepayment: = 100% of net cash proceeds from issuance of debt not permitted to be incurred
= 100% of net cash proceeds from asset sales
*  50% ECF sweep stepping down to 25% and 0 % at 1% lien net leverage ratios of 3.5x and 3.0x, respectively; subject to customary thresholds and reinvestment
Joint Lead Arrangers: Morgan Stanley, Bank of America, Truist Bank, JP Morgan, and Wells Fargo
Administrative Agent: Wells Fargo
holes:

L The new S400mm revebver will mature 5 years alter the Bih amendment effective date springing te the earlier of
a) 21132025 if over $50mm of 2026 notes remain oustanding on 2/13/2025
b} 73l2024 if over $50mm of TLE loans remain outstanding on 7/3/2024
[ /3072026 il the ENSActon CIDSes an or aner 2/1/2021

2. Subjed oaleverage based grid




Transaction Timeline

December 2020
S M T w T F S
1 2 3 4 5

6 | 7 | 8 10 12
13 15 | 16 | 17 19
20 |21 |22 |23 [ 26

27 | 28 | 20 | 30 | a1 |

- Key Date Bank Holiday

Launch Amendment + New Term Loan B-3 December 9™ Lender Call (12PM ET)

Amendment Signature Pages +

th
Commitments to New TLB-3 due December 17

Price & Allocate December 18"

Mé&A Close Early 2021




Covenant Summary

Senior Secured Credit Facil

Incremental; +  $360mm plus unlimited subject to;
= 4x 1%lien net leverage for 1% lien debt
+ 55x secured netleverage for secured debt

Indebtedness: + Ratio tests:
= 4x 1% lien net leverage ratio for pari debt
+ 5.5x secured net leverage ratio for secured debt
+ 6x total net leverage ratio for unsecured debt
+ General basket: $45mm and 12.5% EBITDA

Liens: + Ratio tests:
= 4y 1% lien net leverage ratio for pari debt
+ 5.5x secured net leverage ratio for secured debt
+ General basket: 345mm and 12.5% EBITDA

Restricted Payments: - Ratio test:
+ 3.25x total net leverage for unsecured debt
+ General hasket: $95mm and 25% EBITDA
+ Cumulative Credit subject to 5x net total leverage
+ Cumulative Credit : $135mm + Retained ECF

Investments: « Ratio test: 4x total net leverage
+ General basket: $120mm and 33% EBITDA
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