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26.1:

CORPORATE DISCLOSURE STATEMENT

Pursuant to Federal Rule of Appellate Procedure 26.1(a) and D.C. Circuit Rule

Free Press certifies that it has no parent companies within the meaning of
Circuit Rule 26.1(a), and that no publicly held company holds 10% or greater
ownership interest.

National Association of Broadcast Employees and Technicians—
Communications Workers of America certifies that it has no parent companies
within the meaning of Circuit Rule 26.1(a), and that no publicly held company
holds 10% or greater ownership interest. National Association of Broadcast
Employees and Technicians—Communications Workers of America is a
sector of Communications Workers of America, which certifies that it has no
parent companies within the meaning of Circuit Rule 26.1(a), and that no
publicly held company holds 10% or greater ownership interest.

The NewsGuild—Communications Workers of America certifies that it has
no parent companies within the meaning of Circuit Rule 26.1(a), and that no
publicly held company holds 10% or greater ownership interest. The
NewsGuild—Communications Workers of America i1s a sector of

Communications Workers of America, which certifies that it has no parent
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companies within the meaning of Circuit Rule 26.1(a), and that no publicly
held company holds 10% or greater ownership interest.

e The United Church of Christ Media Justice Ministry, Inc. certifies that it has
no parent companies within the meaning of Circuit Rule 26.1(a), and that no
publicly held company holds 10% or greater ownership interest.

e Public Knowledge certifies that it has no parent companies within the meaning
of Circuit Rule 26.1(a), and that no publicly held company holds 10% or

greater ownership interest.

1
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CERTIFICATE AS TO PARTIES, RULINGS, AND RELATED CASES

A.  Parties and Amici.

Appellants/Petitioners (hereinafter “Public Interest Appellants”) are Free
Press, National Association of Broadcast Employees and Technicians—
Communications Workers of America, The NewsGuild—Communications Workers
of America, the United Church of Christ Media Justice Ministry, Inc. and Public
Knowledge. Appellee/Respondent is the Federal Communications Commission
(FCC). The following persons or entities also participated in proceedings before the
Commission:

e American Federation of Teachers

e American Economic Liberties Project

e American Television Alliance

e Asian Americans Advancing Justice

e Asian and Pacific Islander American Vote

e Broadband Communications Association of Pennsylvania
¢ Broadband Communications Association of Washington
e Business Forward

e CCB License, LLC

e Center for American Rights

e Center for Journalism & Liberty at Open Markets Institute

111
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e Christopher Rollins

e Cincinnati Bell Extended Territories LLC d/b/a AltaFiber
e Committee for the First Amendment

e Common Cause

e Consumer Action

e Digital First Project

e DIRECTV, LLC

e EchoStar Corporation

e Empowering Pacific Islander Communities

e Eric Williams

e Fourth Branch Action

e Get Free

e Hispanic Federation

e Hispanic Tech and Telecommunications Partnerships
¢ Indiana Cable and Broadband Association

e Indivisible

e Japanese American Citizens League

e Jim Petzel

e LGBT Tech

e Local Independent Online News Publishers

v
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e Mafia Monthly

e Maher Akremi

e MANA, A National Latina Organization

e Media and Democracy Project

e Mississippi Internet and Television

e Multicultural Media & Correspondents Association
e Multicultural Media, Telecom and Internet Council
e NAACP

e National Action Network

e National Association of Black Owned Broadcasters
e National Black Justice Collective

e National Coalition on Black Civic Participation

e National Content & Technology Cooperative

e National Council of Asian Pacific Americans

e National Council of Negro Women

e National Hispanic Media Coalition

e National LGBTQ Taskforce Action Fund

e National Newspaper Publishers Association

e National Urban League

e Newsmax Media Inc.



USCA Case #26-1065  Document #2165080 Filed: 03/23/2026  Page 7 of 782

e Nexstar Media Inc.
e NTCA-The Rural Broadband Association
e OCA-Asian Pacific American Advocates
¢ One Ministries, Inc.
e Public Citizen
e SAG-AFTRA
e Sean Patrick Patterson
e Sikh American Legal Defense and Education Fund
e Sinclair Inc.
e TEGNA Inc.
e Tennessee Cable and Broadband Association
e Terry B.
e The Leadership Conference on Civil and Human Rights
e TIG Advisors LLC
e VCTA—Broadband Association of Virginia
e Writers Guild of America East
e Writers Guild of America West
B. Ruling Under Review.
The ruling under review is the March 19, 2026 Media Bureau order granting

the applications to transfer control of broadcast licenses held by TEGNA Inc. to

vi
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Nexstar Media, Inc. The order is reproduced at App.1-40. One day after the Media
Bureau issued its order, Public Interest Appellants, along with other parties, filed an
application for review with the full Commission. As of this filing, the Commission
has not acted on that application. Public Interest Appellants and those other parties
simultaneously filed a motion asking the Commission to stay the Media Bureau’s
order and, due to the merger’s supposed closure, requested a ruling by March 21 at
3 PM. Public Interest Appellants noted that, absent a ruling by that time, they would
deem the stay motion to be denied. Nexstar has publicly stated that the merger has
closed. App.673.

C. Related Cases.

Another group of appellants has filed a notice of appeal from the same Bureau

order. See Broadcast Communications Ass’n of Pa. v. Federal Communications

Comm’n, No. 26-1062 (filed March 21, 2026).

vii
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NOTICE OF APPEAL

Pursuant to 47 U.S.C. § 402(b)-(c) and Federal Rule of Appellate Procedure
15, Free Press, the National Association of Broadcast Employees and Technicians—
Communications Workers of America (NABET-CWA), The NewsGuild—
Communications Workers of America (TNG-CWA), the United Church of Christ
Media Justice Ministry, Inc. (UCC Media Justice), and Public Knowledge
(collectively, Public Interest Appellants) hereby appeal the March 19, 2026 order of
the Media Bureau approving the applications to transfer control of broadcast licenses
held by TEGNA Inc. to Nexstar Media Inc, as well as the decision by the
Commission constructively denying, through inaction in the face of emergency, the
Public Interest Appellants’ application for full Commission review of that order.

INTRODUCTION

As described in the Notice of Appeal for the Broadband Communications
Association of Pennsylvania, et al. (“Industry Appellants’ Notice of Appeal”), No.
26-1062, this case involves the largest broadcast merger in history. In a decision that
was pre-ordained by political direction from above, the Federal Communications
Commission, nominally acting through the Media Bureau, rushed to approve the
merger without regard for (a) statutory restrictions that make the approval
impermissible, (b) procedural requirements that require a hearing at minimum before

such a far-reaching decision with vast consequences for the media landscape can be
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finalized, (c) the dramatically adverse consequences for the public interest—and in
particular localism, viewpoint diversity, and competition in broadcasting—that will
result from the merger, and (d) the harm the merger will have on broadcasting
employees who are essential to the journalism required to fulfill licensees’ public
interest obligations under the Communications Act. As a result, Nexstar and TEGNA
purported to consummate a merger that is illegal and that, if not stayed, could
become nigh on irreversible. Under these unprecedented circumstances, an
immediate stay is essential to preserve the status quo and to prevent irreparable harm
to appellants and the public interest.

In the interest of judicial economy, Public Interest Appellants join in, and
incorporate by reference, the arguments set forth in the Industry Appellants’ Notice
of Appeal and address in this Notice matters particular to the Public Interest
Appellants.

CONCISE STATEMENT OF THE NATURE OF THE PROCEEDINGS

1. This appeal and petition for mandamus arise out of the August 19, 2025,
announcement by Nexstar Media Group, Inc., stating it had reached a deal to acquire
TEGNA. This deal would result in the largest merger in broadcast history. It would
allow Nexstar to own or operate 265 full-power TV stations (259 with illusory
“divestitures” two years hence that may never materialize) under one company

reaching over 80% of U.S. television households, more than twice the 39% limit set
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by Congress. In many markets, Nexstar would control half or more of all commercial
stations airing English-language news, further consolidating already highly
concentrated markets. Such market domination would undeniably “adversely affect”
Appellants, their members, and the public, 47 U.S.C. § 402(b): The merger would
entrench and extend Nexstar’s dominant position in the market, reduce or eliminate
substantial existing competition between firms, reduce or eliminate distinctive
sources of and voices in local news, reduce or eliminate competition among firms
for labor in the broadcast industry, further depress wages, kill local investigative
journalism, close vital avenues and platforms for public interest nonprofit work, and
impact ongoing and future union contract bargaining for cycles to come. It is also
contrary to the Commission’s statutory obligation to regulate broadcasting in the
public interest, 47 U.S.C § 307(a), and to the Commission’s longstanding adherence
to promoting the values of competition, localism, and viewpoint diversity in
broadcasting, see FCC v. Prometheus Radio Project, 592 U.S. 414, 418 (2021).

2. Nexstar and TEGNA jointly filed applications to transfer TEGNA’s
broadcast licenses to Nexstar, which the FCC accepted for filing on December 1,
2025. In accordance with the pleading cycle announced by the FCC’s Media Bureau,
Public Interest Appellants—a labor union with members that work for both Nexstar
and TEGNA and in markets where each owns stations, along with three nonprofit

groups dedicated to promoting diverse and public interest oriented broadcast and
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news coverage—filed a petition asking the FCC to deny the application or (at
minimum) to designate the applications for hearing. Public Interest Appellants
explained the merger would violate the Consolidated Appropriations Act of 2004
(the 2004 Appropriations Act), which directed the FCC to impose a “39 percent
national audience reach limitation.” Pub. L. No. 108-199, § 629, 118 Stat. 99-100;
see also 72 Fed. Reg. 16283, 16284 & n.7 (Apr. 4, 2007). Public Interest Appellants
also explained that Nexstar’s acquisition of TEGNA is presumptively unlawful
under U.S. antitrust law, that the merger would not serve the public interest, and that
the deal would further concentrate the broadcast market and violate the FCC Local
Multiple Ownership rule.

3. On March 19, 2026, the Media Bureau granted the applications and denied
Public Interest Appellants’ petitions to deny. Eschewing “strict application” of legal
limits, see App.14 9 30, the Bureau allowed Nexstar to acquire TEGNA’s licenses.
The Bureau concluded that the FCC was free to waive Congress’s 39% national cap,
codified in the 2004 Appropriations Act. See App.17-18 99 36-38, n. 120, 123.
Likewise, the Bureau waived the local-ownership cap. App.21-24 9 49-54.

The Bureau next addressed—and quickly dismissed—the reams of public-
interest harms raised by opponents of the merger without addressing the specific

facts and arguments they raised. See, e.g., App.28-30 99 65-76. Instead, the Bureau
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relied on “commitments” made by Nexstar to conclude that “the Transaction will not
raise any material public interest harms.” See App.28 9 65.

As support for these so-called commitments, and for many of its factual
conclusions, the Bureau did not cite any declarations or affidavits. Instead, it cited a
letter that Nexstar sent to Chairman Carr on March 19—the day of the decision. See,
e.g., App.29 4 69 n. 223-25. The March 19 Letter is not sworn, and it does not contain
any citations to support its factual assertions. See App.667-670. Yet the Bureau cited
the letter 26 times to support its conclusions.

The Bureau devoted one paragraph to the public interest in localism and
viewpoint diversity—concluding that “access to national and state news bureaus”
will provide “public interest benefits to viewers” without explaining what those
benefits are or why they serve localism or viewpoint diversity. App.32 9 81. The
Bureau simply quoted a party supporting the merger to conclude (once again,
without support) that the merger will “enhance the ability of local stations to invest
in journalism,” and that “[t]he record contains no evidence” that the merger “will
reduce local news output, eliminate independent editorial judgment, or diminish
viewpoint diversity.” App.32 9 81 (quoting Digital First Project’s Reply at 1).

Finally, turning to potential public-interest benefits of the merger, the Bureau
recognized that benefits are cognizable only if they are verifiable and flow to

consumers. App.33 § 83. Nevertheless, the Bureau again described the benefits of
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the merger in vague terms—quoting Nexstar’s statements to conclude that Nexstar
will have “the ability” to invest in local news, that Nexstar believes the merger is
“the best course for the future,” and that its March 19 Letter committed (for two
years) to “increase the amount and availability of local programming in the
aggregate.” App.33-34 99 83-84.

4. The Media Bureau’s order obviously represents the Commission’s decision;
indeed, the Commission simultaneously issued a press release commending the
Bureau’s order, noting the “agency decision” approving the order and stating that
“the FCC acts” and “the agency ensures” through that order to promote broadcasting.
App. 671.

One day after the Media Bureau issued its order, Public Interest Appellants,
along with other parties, filed an application under 47 U.S.C. § 155 for full
Commission review, as well as a motion to stay the Media Bureau’s order. App.676-
708, 709-732. Given that Nexstar has stated that the merger has already closed,
App.673, Public Interest Appellants requested a stay ruling by March 21 at 3:00 PM.
Public Interest Appellants further noted that, absent a ruling by that time, they would
seek emergency relief from this Court. App.713, 730.

This appeal and petition followed. Public Interest Appellants are
simultaneously filing an application asking this Court to stay the Media Bureau’s

order pending disposition of this appeal and petition.
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CONCISE STATEMENT OF REASONS FOR APPEAL

1. The decision to waive the 39% national audience reach limitation was
contrary to law and in excess of statutory authority. The 2004 Appropriations Act
makes abundantly clear that the FCC does not have the authority to decide when to
apply the cap, an understanding that is reinforced by the statutory history, the
regulatory history, and the major-questions doctrine.

2. The decision to waive the 39% national audience reach limitation was
also arbitrary and capricious, as it departs from the FCC’s prior precedent, and the
Commission provided insufficient reasoning for the decision. The waiver was also
arbitrary and capricious because it failed adequately to consider important aspects
of the problem before the Commission as well as factors that Congress intended the
Commission to consider, and the Commission has long considered, including the
principles of competition in broadcasting, localism, and viewpoint diversity that
have long been fundamental to the Commission’s regulation of broadcasting in the
public interest.

3. The decision to waive the Local Television Ownership Rule in 21
Designated Market Areas was arbitrary and capricious. Granting these waivers will
give Nexstar market power far exceeding levels that the federal antitrust agencies
deem presumptively unlawful and will cause substantial and predictable harm to

television viewers, news consumers, subscribers to cable and satellite television
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systems, broadcast workers, and advertisers. The Media Bureau failed to offer any
reasoned explanation for how this waiver promotes competition, localism, and
diversity in local broadcast markets, crediting Applicants’ implausible argument that
stations described as strong to investors cannot survive absent this merger, and failed
to consider multiple relevant aspects of the problem. Its approval of these waivers,
in the face of these core statutory and policy mandates, renders the decision arbitrary
and capricious.

4. The Bureau’s finding that Nexstar did not need to make a detailed
showing that its duopolies served the public interest because there were no
“cognizable public interest harms identified in the record,” App.21 9 48, is arbitrary
and capricious. On the contrary: there was a substantial record identifying public
interest harms, and the Bureau engaged in unreasoned decision making in finding
otherwise.

5. The determination that this merger serves the public interest, App.28-
35 99 65-88, is arbitrary and capricious. The Bureau’s errors here are manifest,
including that it failed to engage with the substantial record identifying public
interest harms and contradicting the merger’s purported public interest benefits,
failed to consider multiple relevant aspects of the problem, departed from its’

previous precedent, and erred in in its reliance on Nexstar’s March 19 letter.



USCA Case #26-1065  Document #2165080 Filed: 03/23/2026  Page 21 of 782

6. The Bureau’s order was arbitrary and capricious and in excess of
statutory authority because it was procedurally infirm and violated FCC regulations
limiting the Media Bureau’s authority. Under 47 C.F.R. § 0.283(c), the Media
Bureau lacks authority over “novel questions of law, fact or policy that cannot be
resolved under existing precedents and guidelines,” and must “refer” license-transfer
applications that present such questions to “the Commission en banc for
disposition.” See also id. § 0.5(c) (“[ T]he Commission has delegated authority to its
staff to act on matters which are minor or routine or settled in nature.” (emphasis
added)). Among other novel questions, the Commission has never before purported
to waive the 39% national audience reach limitation in the context of an application
to transfer broadcast licenses. The Media Bureau thus violated FCC regulations by
declining to refer these applications to the full Commission.

7. The Media Bureau’s order was also procedurally irregular, and arbitrary
and capricious in granting the license-transfer applications, because, acting under
political directions to approve the merger, it rushed to a decision in record time
without designating applications for a hearing, and it uncritically credited all of
Nexstar’s assurances in the face of conflicting evidence and without testing them in
an adversarial setting. The Commission must designate applications for a hearing if,
assuming the facts set forth in a petition to deny are true, there is at least a substantial

and material question of fact presented in the record, or if the Commission for any
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reason is unable to find that granting the applications furthers the public interest. See
47 U.S.C. § 309(d)(2); Astroline Comm’cns Co. v. FCC, 857 F.2d 1556 (D.C. Cir.
1988). Here, Appellants’ petitions to deny presented several substantial and material
questions of fact, and identified several reasons why granting the applications would
not further the public interest—including increased consumer prices, harms to local
news and relevant workforces, and recent prior statements by both the Department
of Justice and the FCC itself that violations of the 39% national audience reach
limitation by Nexstar could only be remedied through divestiture. App.337, 373-
374.

ARGUMENT

I. This Court has jurisdiction to review the Media Bureau’s order as a
“decision or order of the Commission.”

Under 47 U.S.C. § 402(b), “decisions [or] orders of the Commission” granting
or denying “an application for authority to transfer” broadcast licenses may be
appealed to this Court by “any ... person who is aggrieved or whose interests are
adversely affected.” Congress further prescribed that this Court “shall have
jurisdiction of the proceedings and of the questions determined therein” and “shall
have power ... to grant such temporary relief as it may deem just and proper” “by
order[] directed to the Commission or any other party to the appeal.” Id. § 402(c).

There is no doubt that Public Interest Appellants’ “interests are adversely

affected” by the Media Bureau’s order—and, in fact, the Bureau concluded that four

10
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of the Public Interest Appellants had standing before the agency to challenge
Nexstar’s application, at least in significant part. See App.26-27 9] 60. Public Interest
Appellants are a labor union and three nonprofit media organizations dedicated to a
just and equitable media landscape. The union represents thousands of members who
work in media markets, including where Nexstar and TEGNA currently operate
separate stations. The union would be adversely affected by dramatic changes in the
labor market that will result from the merger, including a serious contraction in the
market for broadcast station employee labor, as Nexstar and TEGNA move to
combine their operations and eliminate overlapping positions. Those members, and
their union, will be adversely affected in their negotiations over labor contracts with
the resulting combined entity.

The other Public Interest Appellants will likewise be adversely affected by the
merger. Free Press, UCC Media Justice, and Public Knowledge are organizations
dedicated to the protection of diverse, local, and public-interest-oriented
broadcasting reflecting diverse sources. Those missions are frustrated by corporate
mergers, including the Nexstar-TEGNA merger, that predictably result in a decline
in the quality and quantity of local news coverage, as local community-oriented
news is supplanted by formulaic broadcasting directed by the corporate parent and
repeated over commonly owned stations. In addition, Free Press and UCC Media

Justice have individual members who depend on local broadcasting for access to

11
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diverse and election and public-interest-oriented news, and that news coverage is
certain to wither if the merger is consummated. In addition, access to local
broadcasting will become more expensive for those members; now that the Media
Bureau has blessed transferring TEGNA'’s licenses to Nexstar, Nexstar will have
new-found power to demand higher and higher retransmission consent fees in those
markets from cable and satellite operators, and those operators will inevitably pass
on those costs to individual consumers.

Although the order issued nominally from the Media Bureau, it is clearly
attributable to the full Commission and represents a “decision [or] order of the
Commission,” 47 U.S.C § 402(b). In the first place, the Commission itself claimed
credit for the Bureau’s decision in a press release and touted it as an “agency
decision.” App.671. Further, Congress gave the FCC authority to administer a
system of broadcast licenses, see 47 U.S.C. § 151, and the Commission delegated
the authority to process applications to transfer those licenses to the Media Bureau
in certain circumstances, see 47 C.F.R. § 0.61. The Media Bureau purported to act
pursuant to that delegation here. See App.36 9 94. By statute, “[a]ny order ... made
or taken pursuant to any such delegation ... shall have the same force and effect, and
shall be made, evidenced, and enforced in the same manner, as orders ... of the

Commission,” provided that the Commission had an adequate opportunity to review

the order. 47 U.S.C. § 155(¢)(3).

12
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As noted above, the day after the Media Bureau issued its order, Public
Interest Appellants filed an application for review of the order and a motion to stay
with the full Commission. See supra p. 6. That application advised the Commission
that, given the already-announced closure of the transaction and the imminent
integration of the two companies, if the Commission did not act within twenty-four
hours, Public Interest Appellants would seek emergency relief from this Court.
Under these circumstances, the Commission’s failure to act on the application for
review in the face of such urgency is fairly characterized as a decision of the
Commission upholding the order of the Media Bureau.

That approach fully accords with this Court’s “pragmatic and flexible”
approach “to ensure justice” in cases of agency inaction. Friedman v. FAA, 841 F.3d
537,543 (D.C. Cir. 2016). When an agency’s “actions suggest the [agency] has made
up its mind,” it cannot “seek[] to avoid judicial review by holding out a vague
prospect of reconsideration.” /d. In other words, “the applicable test is not whether
there are further administrative proceedings available, but rather ‘whether the impact
of the order is sufficiently “final” to warrant review in the context of the particular
case.”” Id. at 542 (quoting Envtl. Def. Fund, Inc. v. Ruckelshaus, 439 F.2d 584, 591
(D.C. Cir. 1971)).

Here, the Media Bureau’s order represents the decision of the Commission. In

the first place, the Commission has said that it is. See App.671. And nothing about
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the Media Bureau’s order is “tentative or interlocutory,” Bennett v. Spear, 520 U.S.
154, 177-78 (1997). The Media Bureau through its order unquestionably
“determined” “rights [and] obligations” and set “legal consequences” into motion,
Bennett, 520 U.S. at 177-78; Nexstar, relying on the Bureau’s order, has already
announced the closure of the merger. App.673. In these circumstances, the
Commission’s silence amounts to “a constructive denial” of Public Interest
Appellants’ application. Friedman, 841 F.3d at 541.

Because the Court has jurisdiction over this appeal under 47 U.S.C. § 402(b),
it should proceed to take up Public Interest Appellants’ emergency motion for stay,
which is being filed with this notice.

II.  Alternatively, this Court should use its mandamus authority to direct the

FCC to act on Public Interest Appellants’ application for review and to
stay the Media Bureau’s order in the interim.

Even if this Court has questions regarding its jurisdiction to review the Media
Bureau’s order, this Court has jurisdiction “to issue a writ of mandamus to compel
the agency to take final action.” Sierra Club v. Thomas, 828 F.2d 783, 795-96 (D.C.
Cir. 1987) (citing 28 U.S.C. § 1651); see also In re Nat’l Nurses United, 47 F.4th
746, 753 (D.C. Cir. 2022). Here, to preserve the status quo and prevent irreparable
harm to Public Interest Appellants, the Court should order the Commission to act
expeditiously on the application, and to stay the Media Bureau’s order while the

Commission does so. Such action is essential to preserve Public Interest Appellants’
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right to seek judicial review of the Commission’s actions, which Congress has
guaranteed in 47 U.S.C §402(b). If Nexstar and TEGNA proceed to fully
consummate a merger that could be impossible to unwind after lengthy court
proceedings—which they are endeavoring to do given that the Commission is not
acting expeditiously to take up Public Interest Appellants’ application for review and
motion for stay—the Public Interest Applicants’ right to judicial review will be
rendered illusory.

As this Court has explained, relief in the form of mandamus under 28 U.S.C.
§ 1651 is available and appropriate when (a) the Court acts to preserve its own
jurisdiction, or (b) a party seeking judicial review faces irreparable harm caused by
a non-final agency action and presently has no other avenue of review. See, e.g., In
re NTE Connecticut, LLC, 26 F.4th 980, 987 (D.C. Cir. 2022). This case readily fits
into both categories.

First, given the speed at which Nexstar and TEGNA proceeded to close their
merger, there is a serious concern that, if the Commission does not act expeditiously
to take up the application for review and motion for stay, the Commission and
Nexstar will argue the merger is effectively impossible to unwind, and that this case
is moot. Whether or not that mootness argument would eventually prevail, the
possibility is sufficiently concerning that the Court should act now to preserve the

statutory right of the opponents of the merger to obtain judicial review.
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Second, Public Interest Appellants face irreparable harm and—if the Court
concludes that the Media Bureau’s order is not properly characterized as
Commission action—have no other avenue to seek review of the harmful effects of
that order. For the reasons set forth in the Public Interest Appellants’ motion to stay,
also filed today, the Media Bureau’s order will gravely impair their, and their
members’, interests in vibrant and diverse local news coverage—particularly in the
months leading up to an election year when voters are evaluating many state and
local candidates—as Nexstar increasingly concentrates news programming to fit a
centralized template. This order will also lastingly distort labor markets to the serious
disadvantage of the union appellant’s members, and will cause economic harm in
the form of increased costs passed on to consumers by cable and satellite operators
who will pay higher retransmission consent fees to Nexstar. All of those harms are
contrary to the public interest as well. And the Commission would face no harm from
a pause of its order while the full Commission, and later this Court, have the
opportunity to review the serious concerns raised by this merger. Nor will Nexstar
and TEGNA suffer from any irreparable harm from a modest delay in the full

consummation of their merger.
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CONCLUSION

b

The Court should lodge the appeal and grant Public Interest Appellants
accompanying motion to stay the Media Bureau’s order forthwith. Alternatively, the
Court should issue a writ of mandamus directing the full Commission to act on
Appellants’ application for review and to stay the Media Bureau’s order pending this
Court’s review. Following briefing and argument, the Court should reverse the

Media Bureau’s order and remand with instructions to grant Appellants’ petitions to

deny.
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APPENDIX — TEGNA Transfer of Control Applications

L. INTRODUCTION

1. The American people benefit from access to trusted sources of local news and
information. As newspapers have closed by the dozen in communities across the country, local broadcast
TV stations and the talented reporters that work there have become even more important. Often, they are
the ones in a market doing the gumshoe reporting that citizens value and need. Today, the FCC takes an
action that empowers these local broadcast TV stations to serve the public interest, and it does so by
enabling them to expand the production of local news and information. This is especially so given the
concrete commitments that Nexstar has made in the record, including on affordability, localism, and their
commitment to divest a number of TV stations.

2. Put simply, our action today promotes the FCC’s longstanding media policy goals of
competition, localism, and diversity. It does so by allowing the relevant local broadcast TV stations to
continue and in fact expand their investments in local news. It does so by allowing them to compete more
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effectively in the modern media marketplace. And it does so by allowing them to counteract the growing
imbalance of power between those local broadcast TV stations on the one hand and the powerful Big Four
national programmers on the other—namely, Comcast, Disney, Paramount, and Fox. While the FCC
adopted its TV ownership rules at least in part to strike an appropriate balance of power between the Big
Four national programmers and local broadcast TV stations, strict application of our rules in this case
would run counter to the very reason for those agency regulations. Approving this transaction—which
will allow Nexstar to own less than 15% of television stations—will promote a more balanced
relationship between the Big Four and the relevant local broadcast TV stations.!

3. Therefore, by this Memorandum Opinion and Order, the Media Bureau (Bureau) grants
the applications (Applications) seeking consent to the transfer of control of TEGNA Inc. (TEGNA) to
Nexstar Media Inc. (Nexstar, and, together with TEGNA, the Applicants), a wholly owned subsidiary of
Nexstar Media Group, Inc.? In doing so, we grant the Applicants’ request for a waiver of the
Commission’s National Television Ownership Rule.> As discussed below, the full Commission has
previously determined that the agency has the authority to change or modify the current 39% National
Television Ownership Rule. As with other FCC rules, the agency also has authority to waive the rule, and
we take that step here today in the context of this specific transaction.

4, As indicated above, we grant this waiver in recognition of the dramatic changes that have
taken place in the media marketplace since the National Television Ownership Rule was last updated by
the FCC twenty years ago. Since then, there has been an explosion of distribution technologies and
programming, which has given viewers more choice and has further strengthened the bargaining position
of large Big Four national programming networks relative to their broadcast affiliate stations, like many
of those owned by Nexstar and TEGNA. Grant of the relevant waiver, based on the record in this
transaction, will most effectively further FCC media policy goals, help promote better service in local
markets, and benefit consumers.

5. Turning from the FCC’s National Television Ownership Rule to our local one, in the
seventeen Nielsen Designated Market Areas (DMAs) where Nexstar proposes to form or acquire a
combination of two full power television stations, we find that these combinations comply with the
Commission’s Local Television Ownership Rule and grant them herein. Regarding Nexstar’s proposed
ownership of more than two full power television stations in twenty-three DMAs,* we grant the
Applicants’ requests for waiver of the Commission’s Local Television Ownership Rule, subject to the

! As originally proposed, the transaction would result in Nexstar owning 265 full power television stations. Nexstar
has committed to divesting 6 stations, bringing the total to 259 after divestiture. This equates to less than 15% of the
1,777 full power television stations. Additionally, there are 397 Class A television stations and 1,760 low power
television stations. See Broadcast Station Totals as of December 31, 2025, Public Notice, DA 26-49 (Jan. 13,
2026), https://docs.fcc.gov/public/attachments/DA-26-49A1.pdf.

2 The Appendix provides a complete list of the Applications and the subject broadcast television station licenses.
The Applications are on file with the Federal Communications Commission (FCC or Commission), which can be
found in the Commission’s Licensing and Management System (LMS). In addition, the Applicants separately have
filed applications for consent to the transfer of control of the TEGNA subsidiaries’ earth station, microwave, and
land mobile facilities.

347 CFR § 73.3555(e) (National Television Ownership Rule).

447 CFR § 73.3555(b) (vacated in part by Zimmer Radio of Mid-Missouri, Inc. v. FCC et al., 145 F.4th 828 (8th Cir.
2025) (Zimmer Radio)) (Local Television Ownership Rule). These DMAs are: Dallas-Fort Worth; Houston;
Washington, DC (Hagerstown); Tampa-St. Petersburg (Sarasota); Phoenix (Prescott); Denver; Cleveland-Akron
(Canton); Charlotte; Portland, OR; St. Louis; Indianapolis; San Diego; Hartford-New Haven; Grand Rapids-
Kalamazoo-Battle Creek; Norfolk-Portsmouth-Newport News; New Orleans; Memphis; Buffalo; Little Rock-Pine
Bluff; Des Moines-Ames; Huntsville-Decatur (Florence); Ft. Smith-Fayetteville-Springdale-Rogers; and Davenport-
Rock Island-Moline. The divestitures Nexstar has committed to make in Indianapolis and Norfolk-Portsmouth-
Newport News would result in it owning two full power television stations in those DMAs.
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divestitures Nexstar has committed to make.> The FCC has previously waived the Local Television
Ownership Rule and we do so again here.

6. We note that Nexstar has made significant commitments in the agency’s record as well,
further ensuring that this transaction promotes the public interest. To further serve its local communities,
Nexstar commits to expanding its investment in local news and programming, including increasing the
amount of local news it provides in acquired markets. Regarding concerns about pricing and
affordability, Nexstar commits to offering those multichannel video programming distributors (MVPDs)
with which it has an existing retransmission agreement an extension of its agreement at the existing rates
for a certain period of time. Finally, Nexstar commits to equal opportunity employment and
nondiscrimination.

7. After carefully and thoroughly reviewing the record, we therefore find that, in light of
Nexstar’s commitments, there will be no material public interest harms arising from the transaction.
Accordingly, we decline to adopt the conditions or remedies proposed in the record.” We further find that
certain transaction-related public interest benefits are likely to be realized, especially given Nexstar’s
reaffirmed commitment to operating its “broadcast television stations in a manner that serves the public
interest through locally focused programming responsive to the needs and interests of the communities
[Nexstar] serve[s].”® We note that the upshot of the divestitures and other relief provided here will not
result in a single entity owning more than two top four stations plus one additional one based on our
review of current station ratings.’

II. BACKGROUND
A. Description of Transaction

8. TEGNA is the ultimate parent of the licensees of 64 full power television stations, one
AM radio station, one FM radio station, and other related FCC licenses.!® Pursuant to an Agreement and

3 See Letter from Perry Sook, Chairman and Chief Executive Officer, Nexstar Media Group, Inc., to Hon. Brendan
Carr, Chairman, FCC, MB Docket No. 25-331 at 2 (filed Mar. 19, 2026) (Nexstar Localism Commitment Letter).
We note that the commitments are being made collectively by Nexstar Media Inc. and Nexstar Media Group, Inc.
For the sake of clarity, we reference both entities when referring to the commitments made by Nexstar.

6 See Application for Consent to the Assignment of the Licensee of WRTV(TV), Indianapolis, Indiana, from Scripps
Broadcasting Holdings LLC to CCB License, LLC, Order, DA 26-207 (MB Feb. 27, 2026) (CCB Order).

7 See, e.g., Ex Parte Letter of Optimum Communications at 1 (filed Mar. 2, 2026) (Optimum Ex Parte Letter)
(suggesting mitigating “measures” in mergers such as the Transaction, including: (1) requiring merging parties to
forgo enforcement of any “automatic retransmission consent rate increases resulting from after-acquired station
clauses, until existing contracts expire;” (2) enforcing Commission rules on sidecar agreements; (3) requiring
divestiture of Big-4 triopolies in a local market; and (4) reviewing Commission rules governing blackouts); Ex Parte
Letter of DIRECTV at 1 (filed Mar. 2, 2026) (DIRECTV Mar. 2 Ex Parte) (suggesting conditions that should: (1)
address Nexstar’s “increased incentive and ability to raise retransmission consent fees;” (2) address Nexstar’s ability
to black out signals; and (3) prevent Nexstar from evading any such conditions (e.g., through affiliate swaps); Ex
Parte Letter of State Cable Petitioners at 3 (filed Mar. 9, 2026) (State Cable Petitioners Mar. 9 Ex Parte Letter)
(suggesting “structural and behavioral conditions,” including: (1) station divestitures; (2) anti-circumvention
measures; and (3) barring the triggering of after-acquired station clauses); Reply Comments of Cincinnati Bell
Extended Territories LLC (d/b/a altafiber) at 7 (filed Jan. 26, 2026) (altafiber Jan. 26 Reply) (proposing use of a
“social contract” to provide actionable remedies if Nexstar fails to act in accordance with the promises it made to
secure Commission approval).

8 See Nexstar Localism Commitment Letter at 1.

® We note that the ratings and rankings of stations can vary, including by varying across different points in time.
Our decision today does not depend on any particular ranking. Rather, we are observing that, after conducting our
review and accepting Nexstar’s divestment, the upshot appears to be that there will be no markets where Nexstar
owns more than two top four stations, plus one additional station outside the top four.
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Plan of Merger dated August 18, 2025,'! Nexstar seeks to acquire the outstanding equity interests in
TEGNA in a cash merger transaction (Transaction).!? Upon consummation of the Transaction, each share
of TEGNA common stock issued and outstanding immediately prior to closing will be converted into the
right to receive $22.00, and TEGNA will become a wholly-owned subsidiary of Nexstar Media Group,
Inc., which will immediately contribute its shares in TEGNA to Nexstar.!?

9. The Applicants state that post-Transaction, Nexstar would reach 54.5% of the national
audience, after taking into account the 50% discount applied to UHF stations (UHF Discount),'# and,
therefore, seek a waiver of the National Television Ownership Rule.!> Furthermore, the Applicants
propose in their Applications that Nexstar would form or acquire combinations of two full power
television stations (Duopolies) in seventeen DMAs, which they assert complies with the Local Television
Ownership Rule and serves the public interest.!¢ In addition, the Applicants propose that Nexstar would
own more than two full power television stations in twenty-three DMAs and, therefore, seek a waiver of
the Local Television Ownership Rule with respect to those DMAs.!7

B. Transaction Review Process

10. The Bureau accepted the Applications for filing on December 1, 2025, released a public
notice establishing a pleading cycle, and designated the proceeding as “permit-but-disclose” in
accordance with the Commission’s ex parte rules.'® We received fourteen pleadings timely filed as
petitions to deny, comments, and other requests.!® While most of the pleadings filed as petitions to deny?®
and comments oppose the Transaction,?' other commenters support it.?

(Continued from previous page)
10 See, e.g., Application for Consent to Transfer Control of Belo TV, Inc., LMS File No. 0000280940,
Comprehensive Exhibit at 1 (Comp. Exh.). A copy of the Comp. Exh. is attached to each of the Applications.

T Comp. Exh. at Schedule 4.
27d. at1.

Bd.

1447 CFR § 73.3555(e)(2).

1547 CFR § 73.3555(e). For purposes of paragraph (e), national audience reach means the total number of
television households in the DMAs in which the relevant stations are located divided by the total national television
households as measured by DMA data at the time of a grant, transfer, or assignment of a license. 47 CFR §
73.3555(e)(2)(i). Further, no market shall be counted more than once. 47 CFR § 73.3555(e)(2)(ii).

16 These DMAs are: Atlanta; Seattle-Tacoma; Jacksonville; Tucson (Sierra Vista); Spokane; Waco-Temple-Bryan;
San Angelo; Sacramento-Stockton-Modesto; Austin; Columbus; Harrisburg-Lancaster-Lebanon-Y ork; Greensboro-
High Point-Winston Salem; Wilkes Barre-Scranton-Hazelton; Knoxville; Tyler-Longview (Lufkin & Nacogdoches);
Odessa-Midland; and Abilene-Sweetwater. See Comp. Exh. at 18, nn. 74-75. See also Zimmer Radio, Letter from
Chief; Video Division to Sinclair, Inc., et al., Letter Order, DA 26-108 (MB Feb. 3, 2026) (Sinclair-Cunningham-
Roberts Letter Order) (application for review pending). For further discussion, see infra Section IV.B.

17 These DMAs are: Dallas-Fort Worth; Houston; Washington, DC (Hagerstown); Tampa-St. Petersburg (Sarasota);
Phoenix (Prescott); Cleveland-Akron (Canton); Charlotte; Portland, OR; St. Louis; Indianapolis; San Diego; Grand
Rapids-Kalamazoo-Battle Creek; Norfolk-Portsmouth-Newport News; Memphis; Buffalo; Little Rock-Pine Bluff;
Des Moines-Ames; Huntsville-Decatur (Florence); Davenport-Rock Island-Moline; Fort Smith-Fayetteville-
Springdale-Rogers; Denver; Hartford & New Haven; and New Orleans.

18 Media Bureau Establishes Pleading Cycle for Applications to Transfer Control of TEGNA Inc. to Nexstar Media
Inc. and Permit-But-Disclose Ex Parte Status for the Proceeding, MB Docket No. 25-331, Public Notice, DA 25-
1000 (MB Dec. 1, 2025) (Pleading Cycle Public Notice); see also 47 CFR § 1.1206.

19 In addition to the Applicants, only individuals or entities that file petitions to deny and meet the filing
requirements become parties to a licensing or transaction proceeding. See Entercom Sacramento Licenses, LLC,
Letter Order, 32 FCC Red 6880, 6883 (MB 2017); Cloud Nine Broadcasting, Inc., Letter Order, 10 FCC Red 11555,
11556 (MB 1995) (Cloud Nine). Informal objectors can only become parties to the proceeding if there is no
(continued....)
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11. Regarding the Applicants’ requests for waiver of the Commission’s National Television
Ownership Rule and Local Television Ownership Rule, as discussed below, the Petitioners and Opposing
Commenters raise several arguments. For example, some assert that the FCC lacks authority either to
modify or eliminate the National Television Ownership Rule generally or to grant a waiver to Nexstar,??
and others advance pragmatic arguments why waiving the rule would be harmful.?* On the other hand,
CAR asserts that the FCC should repeal the National Television Ownership Rule or, alternatively, grant a
waiver to Nexstar.?> Further, some Petitioners assert that the FCC should deny the Applicants’ requests
for waiver of the Local Television Ownership Rule, arguing that the Applicants do not sufficiently justify
waiver of the rule.?

12. In addition, some Petitioners and Opposing Commenters express concerns regarding a
number of anticompetitive effects that they claim would result from the Transaction. Petitioners and
Opposing Commenters allege that the consolidation resulting from the Transaction will harm the public

(Continued from previous page)
statutory opportunity to file a petition to deny. Cloud Nine, 10 FCC Rcd at 11556. For a discussion of standing, see
infra Section V.

20 Petition to Deny of DIRECTV, LLC (filed Dec. 31, 2025) (DIRECTYV Petition); Petition to Deny of CCB License,
LLC (filed Dec. 31, 2025) (CCB Petition); Petition to Deny of Broadband Communications Association of
Pennsylvania et al. (filed Dec. 31, 2025) (State Cable Petition); Petition to Deny of United Church of Christ Media
Justice Ministry et al. (filed Dec. 31, 2025) (Public Interest Petition); Petition to Deny of EchoStar Corporation
(filed Dec. 31, 2025) (EchoStar Petition) (together, the Petitioners). As discussed in greater detail infra in Section
V, we note that only certain organizations or associations within the State Cable Petitioners and the Public Interest
Petitioners have standing as parties-in-interest. For ease of reference, we refer to the groups collectively, as “State
Cable Petitioners” and “Public Interest Petitioners.”

21 See Petition to Deny of Newsmax Media, Inc. (filed Dec. 31, 2025) (Newsmax Objection). While filed as a
petition to deny, as discussed infra in Section V, we treat Newsmax’s filing as an informal objection. See also
Letter from Keith J. Leitch, President, One Ministries, Inc. to Marlene H. Dortch, Secretary, FCC, MB Docket No.
25-331 (filed Dec. 1, 2025) (OMI Objection); Comments of Asian Americans Advancing Justice — AAJC et al.
(filed Dec. 10, 2025) (AANHPI Coalition Objection); Comments of Asian Americans Advancing Justice — AAJC et
al. (filed Dec. 10, 2025) (National Civil Rights Organizations Objection); Brief of Mafia Monthly (filed Dec. 13,
2025); Comments of Business Forward (filed Dec. 15, 2025) (Business Forward Objection); Comments of Sean
Patrick Patterson (filed Dec. 13, 2025); Comments of the American Television Alliance (ATVA) and the National
Content & Technology Cooperative (NCTC) (filed Dec. 31, 2025) (ATVA and NCTC Objection), (together, the
Opposing Commenters). With respect to the OMI Objection, which asks the Commission to “update the cable TV
must carry rules to apply” to newer virtual MVPDs (vMVPDs), we note that this matter is best addressed through a
rulemaking proceeding rather than the transaction-review process. See OMI Objection at 1. We therefore decline to
consider that request here. We direct OMI to the open Commission proceeding proposing to modernize the
definition of an MVPD. See Promoting Innovation and Competition in the Provision of Multichannel Video
Programming Distribution Services, MB Docket No. 14-261, Notice of Proposed Rulemaking, 29 FCC Rcd 15995
(2014).

22 See Comments of the Center for American Rights (filed Dec. 30, 2025) (CAR Comments). Others filed
comments supporting the Transaction at a later stage of the pleading cycle. See infra note 50.

23 See, e.g., Newsmax Objection at 5-6; State Cable Petition at 10-16; EchoStar Petition at 7-10; ATVA and NCTC
Objection at 15-18.

24 See, e.g., State Cable Petition at 36-44; EchoStar Petition at 9-11. See infira Section IV.B. for discussion of the
alleged harms attendant to waiver of the National Television Ownership Rule in this Transaction.

25 See CAR Comments at 9-11. CAR responds to arguments raised by State Cable Petitioners regarding the
Commission’s authority to modify the National Television Ownership Rule in a later ex parte. See Letter from
Daniel R. Suhr, Center for American Rights to Marlene H. Dortch, Secretary, FCC, MB Docket No. 25-331 (filed
Feb. 11, 2026) (CAR Feb. 11 Ex Parte Letter). See infra note 52, and, for a discussion of the Commission’s
authority to waive the National Television Ownership Rule, see infia Section IV.B.

26 See, e.g., State Cable Petition at 27-32; Public Interest Petition at 68-132 (providing a market-by-market analysis).
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interest because it will enhance Nexstar’s leverage to extract higher retransmission consent fees, which
they assert will negatively impact MVPDs and consumers.?” Some Petitioners further assert that Nexstar
has a history of using blackouts to extract higher retransmission consent fees and that the Transaction will
give the combined company bargaining leverage.?® A number of Petitioners also claim that the
Transaction is presumptively unlawful under Department of Justice (DOJ) and Federal Trade Commission
(FTC) guidelines concerning the definition of the relevant product market and traditional Herfindahl-
Hirschman Index measures of concentration.?’ Petitioners also express concern about the impact of
“after-acquired station clauses,” which allow a broadcaster to bring newly acquired stations under its
existing retransmission consent agreement, substituting the acquiring broadcaster’s retransmission
consent fee for the rate previously negotiated by the MVPDs for the broadcast stations in question.°
Moreover, some Petitioners and Opposing Commenters assert that the Transaction will increase prices for
local advertisers that rely on local broadcast television spot advertisements.’! With respect to the
Indianapolis DMA, CCB License, LLC (CCB) argues that “Nexstar’s ability to exert anticompetitive
control over the retransmission consent revenue market would inflict economic harm on CCB, which
would in turn severely impinge on its ability to survive as a source of local news and programming in the
market.”3?

13. Several Petitioners and Opposing Commenters raise concerns regarding localism,
viewpoint diversity, and the labor market, arguing that increased access to Nexstar’s various news
bureaus will not enhance localism and that consolidated news functions will result in duplication of
content.’* For example, EchoStar Corporation (EchoStar), the parent company of DISH Network
Corporation (DISH), claims that allowing Nexstar to reach 54.5% of the national audience will
“effectively create a single broadcast behemoth with the power to homogenize news coverage, mandate
editorial policy, and ‘drive diverse political viewpoints’ from the local airwaves across the entire country .

. 3% Moreover, the State Cable Petitioners claim that the Transaction will reduce locally produced news

27 See, e.g., Newsmax Objection at 11-12; DIRECTV Petition at 16-37; State Cable Petition at 36-48; ATVA and
NCTC Objection at 4-9; EchoStar Petition at 2; AANHPI Coalition Objection at 3; National Civil Rights
Organizations Objection at 3-4; Public Interest Petition at 42; Business Forward Objection at 1.

28 See, e.g., State Cable Petition at 47-48; EchoStar Petition at 15-16.

2 See, e.g., Public Interest Petition at 29-40; DIRECTYV Petition at 12-16. We note that our review is independent of
DOJ and FTC merger guidelines. Moreover, regarding the State Cable Petitioners’ claim that Nexstar’s proposed
reacquisition of eleven stations from TEGNA that DOJ required it to divest as part of the Tribune transaction would
violate the terms of DOJ’s settlement, we note that this claim is outside the scope of our proceeding. See State
Cable Petition at 32-33, citing Final Judgment at 17-18, United States v. Nexstar Media Grp., Inc., No. 1-19-cv-
02295-DLF (D.D.C. Feb. 10, 2020).

30 State Cable Petition at 41. State Cable Petitioners are comprised of the Broadband Communications Association
of Pennsylvania (BCAP), Broadband Communications Association of Washington (BCAW), Indiana Cable and
Broadband Association (ICBA), Mississippi Cable Telecommunications Association (MCTA), Tennessee Cable &
Broadband Association (TCBA), and VCTA — Broadband Association of Virginia (VCTA).

31 See, e.g., DIRECTV Petition at 37-41; ATVA and NCTC Objection at 9-10; State Cable Petition at 54-55. We
note that the Commission has never defined a market for spot advertising, and, to the extent that the Commission is
to consider such an argument, we believe it is better addressed in the context of a rulemaking of industry-wide
nature.

32 CCB Petition at 7.

3 See, e.g., ATVA and NCTC Objection at 11-12; CCB Petition at 9-10; DIRECTV Petition at 46-53; Newsmax
Objection at 13-16; State Cable Petition at 51-54; Public Interest Petition at 46-47.

34 EchoStar Petition at 24 (internal citations omitted); but see CAR Comments at 1 (“More specifically, the
applications evidence Nexstar’s core commitment to the public interest in viewpoint diverse programming and
unbiased, fact-based news.”).

App.6



USCA Case #26-1065  Document #2165080 Filed: 03/23/2026  Page 40 of 782

Federal Communications Commission DA 26-267

content and further “enable Nexstar to replace independent local news with corporate ‘must run’ segments
to further its own political agenda.”** Likewise, Newsmax Media, Inc. (Newsmax) asserts that
“[r]etransmitting the same news—which will likely be weaker, less local, and more national—on an
additional weak station does nothing to provide public interest benefits.”3

14. Other Petitioners and Opposing Commenters raise concerns related to the labor market.
For example, Newsmax asserts that it is not possible to achieve the kind of savings that the Applicants
claim (i.e., “annual net synergies of approximately $300 million from a combination of revenue synergies
and net operating expense reductions[]”),>” without “ending the employment of journalists and news
producers necessary to provide essential news programming.”*® In addition, the Public Interest
Petitioners assert that the Transaction would extend Nexstar’s “dominant position in local labor markets,”
resulting in fewer potential employers for broadcast technicians, reduced wages, and layoffs.3° Similarly,
with respect to the Indianapolis DMA, CCB asserts that the proposed combination would “distort the
broadcast television employment market,” leaving Nexstar, as the dominant competitor, “able to attract
the best talent in the market, further harming any other broadcaster’s ability to compete.”0

15. As discussed more fully below, in their Opposition, the Applicants initially assert that
each of the pleadings filed as petitions fail to establish standing.*! The Applicants reiterate the arguments
made in their Applications that the Transaction will produce significant public interest benefits, including
ushering in a combined company that will provide more “flexibility and better resources to build upon the
Applicants’ established commitment to locally-focused programming, independent news coverage, and
critical emergency information while navigating a rapidly changing video landscape that features intense
competition from the largest technology and media companies in the world.”#? Further, the Applicants
note that significant advantages will accrue to the TEGNA stations once they have access to Nexstar’s
Washington, DC, news bureau and state capital news bureaus, as well as its Aggregated Content Team
(ACT), which serves to “collect and distribute stories of interest from Nexstar’s local stations around the
country.”® In addition, the Applicants state that the “Transaction also will allow Nexstar to accelerate the

35 State Cable Petition at 53.
36 Newsmax Objection at 16.

37 See Press Release, Nexstar Media Group, Inc. Enters into Definitive Agreement to Acquire TEGNA Inc. for $6.2
Billion in Accretive Transaction, (Aug. 19, 2025), https://www.nexstar.tv/nexstar-media-group-inc-enters-into-
definitive-agreement-to-acquire-tegna-inc-for-6-2-billion-in-accretive-transaction/.

38 See Newsmax Objection at 8; see also State Cable Petition at 48 (“Similarly, Applicants emphasize the
‘operational efficiencies,” ‘economies of scale,” and the ability to ‘reduce costs’ following the Transaction, but
provide no explanation of how these benefits will materialize in practice and at what cost to local journalism. In
reality, Nexstar has used its station acquisitions to make significant job cuts and centralize its production of ‘local’
news content.”) (internal citations omitted).

3 See Public Interest Petition at 51-59. Public Interest Petitioners are comprised of Free Press, the National
Association of Broadcast Employees and Technicians - Communications Workers of America (NABET-CWA), The
NewsGuild - Communications Workers of America (TNG-CWA), and the United Church of Christ Media Justice
Ministry (UCC Media Justice), along with Public Knowledge.

40 CCB Petition at 8.

41 Consolidated Opposition of Applicants to Petitions to Deny and Comments at 5-15 (filed Jan. 15, 2026)
(Applicants Opposition). For the discussion on standing, see infra Section V.

42 Applicants Opposition at i.

4 1d. at 21-23. In particular, according to the Applicants, the ACT “provides Nexstar’s stations with the resources to
cover major news events that impact their communities, such as natural disasters, breaking news, and sporting
events, through the lens of a local news station.” Id. at 23. As an example, the Applicants provide that “when a
shooter opened fire in a Brown University classroom in December 2025, it affected not only students and faculty in
Providence, Rhode Island, but also parents and alumni across the country. The ACT was able to coordinate
(continued....)
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shift to ATSC 3.0 for those TEGNA stations that are not already equipped for the next generation
broadcast television standard.”* Finally, the Applicants state that “local advertisers in the DMAs where
Nexstar’s stations operate will benefit from Nexstar’s integration of TEGNA’s digital ad sales platform
(Premion) for providing premium connected TV (‘CCTV’) and over-the-top (‘OTT’) impressions for
local and regional advertisers.”® They also contest arguments regarding retransmission consent and spot
advertising.*® Regarding compliance with the Commission’s rules, the Applicants maintain that the
Commission has authority to waive the National Television Ownership Rule and that the Applicants have
demonstrated that it is in the public interest to do so.4” The Applicants also reassert that the public
interest would be served by granting Applicants’ proposal to form or acquire Duopolies in seventeen
DMAs and by granting their requests for waiver of the Local Television Ownership Rule to own more
than two television stations in twenty-three DMAs.48

16. We received fourteen timely filed reply pleadings,*® with some filings supporting the
Transaction,>® and others reiterating their opposition.’! After the pleading cycle ended, we received
multiple ex parte and other submissions.>

(Continued from previous page)
coverage from Nexstar’s WPRI in Providence to help Nexstar’s stations serving other affected communities tell this
story through a local lens.” Id. at 23-24.

44 Id. at 24-25 (internal citations omitted).
4 Id. at 26 (internal citations omitted).

46 Id. at 38-53.

471d. at 54-72.

8 Id. at 29-37.

4 Due to severe weather, the Commission’s Headquarters was closed from Monday, January 26 to Tuesday, January
27,2026. We therefore accept as timely the replies from Public Interest Petitioners and Digital First Project filed
after the reply date established by the Pleading Cycle Public Notice. See 47 CFR § 1.4.

30 Comments of Sinclair Inc. (filed Jan. 15, 2026) (Sinclair Reply); Reply Comments of Digital First Project (filed
Jan. 27, 2026) (DFP Reply); Reply Comments of the Center for American Rights (filed Jan. 26, 2026) (CAR Reply),
(together, with CAR Comments, the Supporting Commenters).

3! Letter from Keith J. Leitch, President, One Ministries, Inc. to Marlene H. Dortch, Secretary, FCC, MB Docket
No. 25-331 (filed Jan. 2, 2026) (Jan. 2, 2026 OMI Reply); Letter from Keith J. Leitch, President, One Ministries,
Inc. to Marlene H. Dortch, Secretary, FCC, MB Docket No. 25-331 (filed Jan. 15, 2026) (Jan. 15, 2026 OMI Reply);
Reply to Opposition of United Church of Christ Media Justice Ministry et al. (filed Jan. 27, 2026) (Public Interest
Petitioners Reply); Reply to Opposition of CCB License, LLC (filed Jan. 26, 2026) (CCB Reply); Reply of
Broadband Communications Association of Pennsylvania et al. (filed Jan. 26, 2026) (State Cable Petitioners Reply);
Reply to Opposition of DIRECTV, LLC (filed Jan. 26, 2026) (DIRECTV Reply); Reply Comments of NTCA—The
Rural Broadband Association (filed Jan. 26, 2026) (NTCA Reply); Reply of EchoStar Corporation (filed Jan. 26,
2026) (EchoStar Reply); Reply of Newsmax Media, Inc. (filed Jan. 26, 2026) (Newsmax Reply); altafiber Jan. 26
Reply; Reply Comments in Support of CCB Petition to Deny of the National Association of Black Owned
Broadcasters (NABOB) and the Multicultural Media, Telecom and Internet Council (MMTC) (filed Jan. 23, 2026).

52 See, e.g., Letter from AFT et al. to Chairman Brendan Carr, FCC, MB Docket No. 25-331 (filed Jan. 27, 2026);
Ex Parte Letter of the Center for American Rights, MB Docket Nos. 25-331 and 17-318 (filed Feb. 6, 2026) (CAR
Feb. 6 Ex Parte Letter); Ex Parte Letter of TIG Advisors LLC, MB Docket Nos. 25-331 and 17-318 (filed Feb. 9,
2026); Ex Parte Letter of State Cable Petitioners (filed Feb. 9, 2026) (State Cable Petitioners Feb. 9 Ex Parte
Letter); CAR Feb. 11 Ex Parte Letter; Letter from Reps. Wesley Bell, Troy A. Carter, Sr., Steven Horsford, and
Robin L. Kelly, U.S. House of Representatives, to Hons. Brendan Carr, Anna Gomez, and Olivia Trusty, FCC, MB
Docket Nos. 25-331, 22-459, and 17-318 (filed Feb. 20, 2026); Ex Parte Letter of Cincinnati Bell Extended
Territories LLC dba altafiber and Hawaiian Telecom Services Company, Inc., MB Docket Nos. 17-318, 25-322, and
25-331 (filed Feb. 20, 2026) (regarding meeting with Commissioner Trusty’s office); Ex Parte Letter of Cincinnati
Bell Extended Territories LLC dba altafiber and Hawaiian Telecom Services Company, Inc., MB Docket Nos. 17-
(continued....)
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III. STANDARD OF REVIEW AND PUBLIC INTEREST FRAMEWORK

17. Pursuant to section 310(d) of the Communications Act of 1934, as amended (the Act),>
we must determine whether the proposed transfer of control to Nexstar of licenses and authorizations held
and controlled by TEGNA will serve the public interest, convenience, and necessity. In making this
determination, we first assess whether the proposed transaction complies with the specific provisions of
the Act, other applicable statutes, and the Commission’s rules.>*

18. If the proposed transaction does not violate a statute or rule, we then consider whether the
transaction could result in public interest harms by substantially frustrating or impairing the objectives or
implementation of the Act or related statutes. Our competitive analysis, which forms an important part
of the public interest evaluation, is informed by, but not limited to, traditional antitrust principles.’® The
United States Department of Justice has independent authority to examine the competitive impacts of
proposed mergers and transactions involving transfers of Commission licenses, but the Commission’s
competitive analysis under the public interest standard is somewhat broader, and often takes a more
extensive view of potential and future competition and its impact on the relevant markets. 57 Notably, the

(Continued from previous page)
318, 25-322, and 25-331 (filed Feb. 20, 2026) (regarding meeting with Commissioner Gomez’s office); Ex Parte
Letter of DIRECTV (filed Feb. 24, 2026) (DIRECTV Feb. 24 Ex Parte); Optimum Ex Parte Letter; DIRECTV Mar.
2 Ex Parte; Ex Parte Letter of Nexstar Media Group, Inc. (filed Mar. 3, 2026); Ex Parte Letter of DIRECTV (filed
Mar. 6, 2026) (DIRECTV Mar. 6 Ex Parte); Ex Parte Letter of DIRECTYV (filed Mar. 9, 2026) (DIRECTV Mar. 9
Ex Parte); State Cable Petitioners Mar. 9 Ex Parte Letter; Ex Parte Letter of National Hispanic Media Coalition
(filed Mar. 16, 2026); Ex Parte Letter of DIRECTV (filed Mar. 16, 2026) (DIRECTV Mar. 16, 2026 Ex Parte). See
also Reply to Opposition to Application for Review of Cincinnati Bell Extended Territories (dba altafiber), MB
Docket No. 25-331 (filed Feb. 9, 2026) (altafiber Feb. 9 Reply). We note that the altafiber Feb. 9 Reply is a reply in
a pending good-faith retransmission consent proceeding and therefore we decline to address it herein.

347 U.S.C. § 310(d). Section 310(d) of the Act requires that we consider applications for transfer of Title I1I
licenses under the same standard as if the proposed transferee were applying for licenses directly under section 308
of the Act, 47 U.S.C. § 308. See, e.g., Applications of Level 3 Communications, Inc. and CenturyLink, Inc. for
Consent to Transfer Control of Licenses and Authorizations, Memorandum Opinion and Order, 32 FCC Rcd 9581,
9585, para. 8 (2017) (CenturyLink-Level 3 Order); Application of Verizon Communications Inc. and Straight Path
Communications, Inc. for Consent to Transfer Control of Local Multipoint Distribution Service, 39 GHz, Common
Carrier Point-to-Point Microwave, and 3650-3700 MHz Service Licenses, Memorandum Opinion and Order, 33
FCC Red 188, 189, para. 5 & n.11 (WTB 2018) (Verizon-Straight Path Order); Applications of GCI Communication
Corp., ACS Wireless License Sub, Inc., ACS of Anchorage License Sub, Inc., and Unicom, Inc. for Consent to Assign
Licenses to the Alaska Wireless Network, LLC, Memorandum Opinion and Order and Declaratory Ruling, 28 FCC
Red 10433, 10442, para. 23 & n.71 (2013) (Alaska Wireless-GCI Order).

347 U.S.C. § 310(d); Applications for Consent to the Transfer of Control of Paramount Global, Memorandum
Opinion and Order, 40 FCC Rcd 5689, 5701, para. 25 (2025); CenturyLink-Level 3 Order, 32 FCC Rcd at 9585,
para. 8; Verizon-Straight Path Order, 33 FCC Rcd at 190, para. 5; Alaska Wireless-GCI Order, 28 FCC Red at

10442, para. 23.

3 See, e.g., CenturyLink-Level 3 Order, 32 FCC Red at 9585, para. 9; Verizon-Straight Path Order, 33 FCC Rcd at
190, para. 5; Alaska Wireless-GCI Order, 28 FCC Red at 10442, para. 23.

36 See, e.g., CenturyLink-Level 3 Order, 32 FCC Rcd at 9585, para. 9; Verizon-Straight Path Order, 33 FCC Red at
190, para. 6; Alaska Wireless-GCI Order, 28 FCC Rcd at 10443, para. 25; see also Northeast Utils. Serv. Co. v.
FERC, 993 F.2d 937, 947 (1st Cir. 1993) (public interest standard does not require agencies “to analyze proposed
mergers under the same standards that the Department of Justice . . . must apply”).

37 See, e.g., Applications for Consent to the Transfer of Control of Licenses, XM Satellite Radio Holdings Inc.,
Transferor to Sirius Satellite Radio Inc., Transferee, MB Docket No. 07-57, Memorandum Opinion and Order and
Report and Order, 23 FCC Rced 12348, 12365-66, para. 32 (2008); AT&T Inc. and BellSouth Corporation
Application for Transfer of Control, WC Docket No. 06-74, Memorandum Opinion and Order, 22 FCC Rcd 5662,
5674, para. 21 (2007) (AT&T-BellSouth Order); Applications of Nextel Communications, Inc. and Sprint
Corporation for Consent to Transfer Control of Licenses and Authorizations, File Nos. 0002031766, et al., WT
Docket No. 05-63, Memorandum Opinion and Order, 20 FCC Red 13967, 13978, para. 22 (2005) (Sprint-Nextel
(continued....)
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Commission has determined it may impose and enforce transaction-related conditions to ensure that the
public interest is served by the transaction.>

19. If we determine that a transaction raises no public interest harms or that any such harms
have been ameliorated by the Commission-imposed conditions or by voluntary commitments, we next
consider a transaction’s public interest benefits. Applicants bear the burden of proving those benefits by a
preponderance of the evidence. As part of our public interest authority, we may impose conditions to
ensure for the public the transaction-related benefits claimed by the Applicants.®°

20. Finally, if we are able to find that transaction-related conditions are able to ameliorate
any public interest harms and the transaction is in the public interest, we may approve the transaction as
so conditioned or agreed.®' In contrast, if we are unable to find that a proposed transaction even with such
conditions serves the public interest or if the record presents a substantial and material question of fact,
then we must designate the application for hearing.%?

Iv. QUALIFICATIONS OF APPLICANTS AND COMPLIANCE WITH
COMMUNICATIONS ACT AND FCC RULES AND POLICIES

21. Section 310(d) of the Act requires that the Commission make a determination as to

(Continued from previous page)
Order); Applications of AT&T Wireless Services, Inc. and Cingular Wireless Corporation for Consent to Transfer
Control of Licenses and Authorizations, File Nos. 0001656065, et al.; Applications of Subsidiaries of T-Mobile
USA, Inc. and Subsidiaries of Cingular Wireless Corporation for Consent to Assignment and Long-Term De Facto
Lease of Licenses, File Nos. 0001771442, 0001757186, and 0001757204, Applications of Triton PCS License
Company, LLC, AT&T Wireless PCS, LLC, and Lafayette Communications Company, LLC for Consent to
Assignment of Licenses, File Nos. 0001808915, 0001810164, 0001810683, and 50013CWAA04, WT Docket Nos.
04-70, 04-254, and 04-323, Memorandum Opinion and Order, 19 FCC Rcd 21522, 21545, para. 42 (2004)
(Cingular-AT&T Wireless Order).

38 See, e.g., Applications of AT&T Inc. and DIRECTV for Consent to Assign or Transfer Control of Licenses and
Authorizations, Memorandum Opinion and Order, 30 FCC Red 9131, 9141, para. 22 (2015) (AT&T-DIRECTV
Order); Comcast-NBC Universal Order, 26 FCC Red at 4249, para. 25; Application of EchoStar Communications
Corp., (A Nevada Corp.), General Motors Corp., and Hughes Electronics Corp (Delaware Corps.) (Transferors)
and EchoStar Communications Corp. (A Delaware Corp.) (Transferee), Hearing Designation Order, 17 FCC Rcd
20559, 20575, para. 27 (2002) (EchoStar-DIRECTV HDO); see also Application of WorldCom, Inc. and MCI
Commc ’'ns Corp. for Transfer of Control of MCI Communications Corporation to WorldCom, Inc., Memorandum
Opinion and Order, 13 FCC Red 18025, 18032, para. 10 (1998) (stating that the Commission may attach conditions
to the transfers); Applications of T-Mobile US, Inc., and Sprint Corp., for Consent to Transfer Control of Licenses
and Authorizations, Applications of American H Block Wireless L.L.C., DBSD Corp., Gamma Acquisition L.L.C.,
and Manifest Wireless L.L.C. for Extension of Time, Memorandum Opinion and Order, Declaratory Ruling, and
Order of Proposed Modification, 34 FCC Red 10578, 10596, para. 42 (2019) (T-Mobile-Sprint Order).

3947 U.S.C. § 309(e); CenturyLink-Level 3 Order, 32 FCC Rcd at 9586, para. 10; Verizon-Straight Path Order, 33
FCC Rced at 190-91, para. 7; Alaska Wireless-GCI Order, 28 FCC Rcd at 10442, para. 23.

00 See, e.g., Alaska Wireless-GCI Order, 28 FCC Red at 10443, para. 26; Applications of AT&T Inc. and Centennial
Communications Corp. for Consent to Transfer Control of Licenses, Authorizations, and Spectrum Leasing
Arrangements, Memorandum Opinion and Order, 24 FCC Red 13915, 13929, para. 30 (2009).

61 See, e.g., CenturyLink-Level 3 Order, 32 FCC Red at 9586, para. 11; Verizon-Straight Path Order, 33 FCC Red at
191, para. 8.

6247 U.S.C. § 309(e); CenturyLink-Level 3 Order, 32 FCC Red at 9586-87, para. 11; Verizon-Straight Path Order,
33 FCC Rcd at 191, para. 8; Alaska Wireless-GCI Order, 28 FCC Rcd at 10444, para. 27. Section 309(¢e)’s
requirement applies only to those applications to which Title III of the Act applies. ITT World Communications,
Inc. v. FCC, 595 F.2d 897, 901 (2d Cir. 1979); CenturyLink-Level 3 Order, 32 FCC Red at 9586-87, para. 11 &
n.37.
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whether the Applicants have the requisite qualifications to hold Commission licenses.> Among the
factors the Commission considers in its public interest review is whether the applicant for a license has
the requisite “citizenship, character, financial, technical, and other qualifications.”®* Therefore, as a
threshold matter, the Commission must determine whether the applicants to a proposed transaction meet
the requisite qualification requirements to hold and transfer licenses under section 310(d) of the Act and
the Commission’s rules.®

A. Applicants’ Qualifications

22. No party has raised an issue with respect to the basic qualifications of the Applicants.
Accordingly, pursuant to Commission precedent,®® we find that there is no reason to reevaluate the
requisite citizenship, character, financial, technical, or other basic qualifications of Nexstar or TEGNA
under the Act or our rules, regulations, and policies.®’

23. Current Renewals. 1t is Commission policy, in multi-station, multi-market transactions,
to grant transfer of control applications while renewal applications are pending as long as there are no
basic qualification issues pending against the transferor or transferee that could not be resolved in the
context of the transfer proceeding, and the transferee explicitly assents to standing in the stead of the
transferor in the pending renewal proceeding.®® To the extent any TEGNA licensees have pending license
renewals, none of these renewals present a basic character qualification issue. Nexstar has submitted a
statement explicitly agreeing to stand in the stead of the transferor in any renewal application that is
pending at the time of the consummation of the transfer.®® Therefore, we will apply the policy set out in
Shareholders of CBS to those applications.

B. Compliance with the Communications Act and FCC Rules and Policies

24, As discussed below, we grant the Applicants’ request for a waiver of the Commission’s
National Television Ownership Rule.”® In the seventeen DMAs where Nexstar proposes to form or
acquire a combination of two full power television stations, we find that these combinations will permit

6347 U.S.C. § 310(d).

6447 U.S.C. §§ 308, 310(d); see also T-Mobile-Sprint Order, 34 FCC Rcd at 10596, para. 43; AT&T-DIRECTV
Order, 30 FCC Rcd at 9142, para. 24; Applications Filed by Qwest Communications International, Inc. and
CenturyTel, Inc. d/b/a CenturyLink for Consent to Transfer Control, WC Docket No. 10-110, Memorandum
Opinion and Order, 26 FCC Rcd 4194, 4201, para. 11 (2011) (CenturyLink-Qwest Order); AT&T-BellSouth Order,
22 FCC Rcd at 5756, paras. 190-91.

65 See T-Mobile-Sprint Order, 34 FCC Red at 10596, para. 43; AT&T-DIRECTV Order, 30 FCC Red at 9142, para.
24; CenturyLink-Qwest Order, 26 FCC Rcd at 4201, para. 11; AT&T-BellSouth Order, 22 FCC Rcd at 5756, para.
191. The Commission generally does not reevaluate the qualifications of transferors unless issues related to basic
qualifications have been sufficiently raised in petitions to warrant designation for hearing. See T-Mobile-Sprint
Order, 34 FCC Rcd at 10597, para. 45; AT&T-DIRECTV Order, 30 FCC Red at 9142, para. 25.

% See supra note 65. With respect to the WPIX NAL proceeding discussed infra note 100, State Cable Petitioners
assert that “Nexstar failed to disclose to the Commission in the WPIX matter that it exercised total retransmission
consent negotiation authority over the station” and that the Applicants “make no mention of this prior lack of
candor” in the instant Transaction. State Cable Petition at n.131. We dismiss this allegation as the WPILX NAL, as
discussed infra note 100, raised no character issues. Therefore, the Applicants had no duty of candor to raise this
issue in the instant Transaction.

67 See T-Mobile-Sprint Order, 34 FCC Red at 10597, para. 44; AT&T-DIRECTV Order, 30 FCC Red at 9142, para.
25.

68 Shareholders of CBS Corporation, Memorandum Opinion and Order, 16 FCC Rcd 16072, 16072-73 (2001).
%9 Nexstar Localism Commitment Letter at 3.

7047 CFR § 73.3555(e) (National Television Ownership Rule).
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Nexstar to better serve its local viewers while at the same time complying with the Commission’s Local
Television Ownership Rule and grant them herein. Regarding Nexstar’s proposed ownership of more
than two full power television stations in twenty-three DMAs,”! we grant the Applicants’ requests for
waiver of the Commission’s Local Television Ownership Rule, subject to the divestitures Nexstar has
committed to make.”?

1. National Television Ownership Rule

25. While the Communications Act itself does not set any limit on broadcast ownership, the
FCC has long had rules in place restricting the ownership of broadcast stations to promote its core public
interest goals of competition, localism, and diversity. The Commission created the National Television
Ownership Rule in 1941 as a rule under the statute’s public interest standard. Since it was promulgated
originally, the limit on national television ownership has become less restrictive as television licensees
have required greater flexibility to respond to the marketplace changes confronting the broadcast industry.
During the earliest days of television, the Commission’s first, and most restrictive, ownership limits
prohibited an entity from owning, operating, or controlling more than three television stations
nationwide.”

26. As technology and the media landscape changed, the restriction on national ownership
was relaxed accordingly. The Commission’s current National Television Ownership Rule—adopted
twenty years ago’*—prohibits a commercial television licensee from having a cognizable interest in
television stations that have an aggregate national audience reach above 39%, or up to a maximum of
78% using the UHF discount, which attributes to a UHF television station only 50% of the households in
the station’s Nielsen Designated Market Area (DMA).”> While the Commission long ago rejected
competition and diversity concerns as a justification for the rule, the rule was last retained in order to
promote localism.”®

27. Over the last two decades, the media landscape has shifted dramatically, as a plethora of
video distribution technologies have come to market at a pace that eclipsed all changes that came before.

7147 CFR § 73.3555(b) (vacated in part by Zimmer Radio of Mid-Missouri, Inc. v. FCC et al., 145 F.4th 828 (8th
Cir. 2025) (Zimmer Radio)) (Local Television Ownership Rule). These DMAs are: Dallas-Fort Worth; Houston;
Washington, DC (Hagerstown); Tampa-St. Petersburg (Sarasota); Phoenix (Prescott); Denver; Cleveland-Akron
(Canton); Charlotte; Portland, OR; St. Louis; Indianapolis; San Diego; Hartford-New Haven; Grand Rapids-
Kalamazoo-Battle Creek; Norfolk-Portsmouth-Newport News; New Orleans; Memphis; Buffalo; Little Rock-Pine
Bluff; Des Moines-Ames; Huntsville-Decatur (Florence); Ft. Smith-Fayetteville-Springdale-Rogers; and Davenport-
Rock Island-Moline. The divestitures Nexstar has committed to making in Indianapolis and Norfolk-Portsmouth-
Newport News would result in it owning two full power television stations in those DMAs.

72 Nexstar Localism Commitment Letter at 2.
3 Broadcast Services Other Than Standard Broadcast, 6 Fed. Reg. 2282, 2284-85 (May 6, 1941).

" Implementation of Section 629 of the Consolidated Appropriations Act, 2004 (National Broadcast Television
Ownership), Order, 22 FCC Red 4245, 4245-46, paras. 1-3 (2006) (Order Implementing the CAA).

7547 CFR § 73.3555(e). Section 73.3555(e)(1) states that “[n]o license for a commercial television broadcast station
shall be granted, transferred or assigned to any party (including all parties under common control) if the grant,
transfer or assignment of such license would result in such party or any of its stockholders, partners, members,
officers or directors having a cognizable interest in television stations which have an aggregate national audience
reach exceeding thirty-nine (39) percent.” Section 73.3555(e)(2) defines national audience reach as “the total
number of television households in the Nielsen Designated Market Areas (DMAs) in which the relevant stations are
located divided by the total national television households as measured by DMA data at the time of a grant, transfer,
or assignment of a license” and provides that “[f]or purposes of making this calculation, UHF television stations
shall be attributed with 50 percent of the television households in their DMA.”

76 2002 Biennial Review Order, 18 FCC Rcd at 13828-45, para. 538-84 (retaining a national cap but raising it from
35% to 45%).
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Viewers can now access video content online through streaming platforms, podcasts, video sharing sites,
and virtual MVPDs. Indeed the current media marketplace is thriving. Recent data show that there are
15,686 radio stations; 1,777 television stations;”” 35.3 million cable subscribers; 13.7 million DBS
subscribers; 5.1 million telephone company video subscribers;’® at least 193 nationally-distributed non-
broadcast networks;” and roughly 2.3 million U.S. podcast shows.8 Approximately 121 million U.S.
households subscribe to an Internet access provider,?! and the Internet offers approximately 200 million
active websites, with 252,000 new websites created daily.?? Although traditional MVPD subscribership
has been in decline since 2012, when it reached 101.6 million subscribers,® 83% of U.S. adults now
access video programming through streaming services.%* Subscribership is robust for online video
distributors (OVDs), which distribute video programming to consumers over the Internet and include
services such as Netflix, Amazon Prime Video, Disney+, and Paramount+, among many others.®> In
addition, one recent report found that there are 1,189 free, ad-supported streaming television (FAST)
channels are available over the Internet.3¢

28. In that same timeframe, we have seen significant changes in the relative market position
between national networks (particularly the Big Four networks (i.e., ABC, CBS, FOX, and NBC)) and
their local affiliates. To maximize their national audience, these Big Four networks traditionally have
acquired their own local broadcast stations (typically in the largest television markets) and entered into
affiliation agreements with station owners throughout the rest of the country.®’” Through this affiliation
model, the Big Four networks benefit by obtaining wide-scale delivery of their programming, and
affiliates benefit by obtaining access to network programming.®® By contrast, many local affiliates
historically have aired local programming, including local news, in time slots not occupied by national
network programming. Television viewers benefit from localism to the extent that their affiliated stations
have the latitude and resources to produce and air local programming, as well as the incentive and ability
to preempt national network programming in favor of local news or other programming that is potentially

"7 Broadcast Station Totals as of December 31, 2025, Public Notice, DA 26-49 (Jan. 13, 2026),
https://docs.fecc.gov/public/attachments/DA-26-49A 1.pdf.

8 2024 Communications Marketplace Report, GN Docket No. 24-119, Report, 39 FCC Red 14116, 14256, para.
204, Fig. ILE.1 (2024) (2024 CMR).

7 See S&P Global, Economics of Basic Cable Networks, Ownership, 2025 (Dec. 9, 2025) (listing 193 cable
networks).

80 Beamly, Podcast Statistics & Trends in 2026 (Jan. 1, 2026), https://beamly.com/podcast-statistics/.
81 See 2024 CMR, 39 FCC Red at 14132-33, para. 25, Fig. IL.A.11.

82 As of October 2025, the total number of websites, including inactive sites, was over 1.2 billion. Katherine Haan,
Top Website Statistics for 2025, Forbes (Feb. 2, 2026), https://www.forbes.com/advisor/business/software/website-
statistics/.

832024 CMR, 39 FCC Rcd at 14256, para. 204.

8 Eugenie Park and Colleen McClain, 83% of U.S. Adults Use Streaming Services, Far Fewer Subscribe to Cable or
Satellite TV, Pew Research Center (July 1, 2025), https://www.pewresearch.org/short-reads/2025/07/01/83-of-us-
adults-use-streaming-services-far-fewer-subscribe-to-cable-or-satellite-tv/.

852024 CMR, 39 FCC Rcd at 14266-68, paras. 225-28.

86 Gracenote, Beyond nostalgia: Tracking FAST channel evolution and the opportunities for platforms and
advertisers, at 2 (Mar. 2025).

87 See, e.g., 2022 Quadrennial Regulatory Review — Review of the Commission’s Broadcast Ownership Rules and
Other Rules Adopted Pursuant to Section 202 of the Telecommunications Act of 1996, MB Docket No. 22-459,
Notice of Proposed Rulemaking, FCC 25-64, para. 41 (Sept. 30, 2025).

88 Id.
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of greater value or importance to their local audiences and better serves local needs and interests.®® This
network/affiliate model has long sought to balance two competing interests: that of broadcast networks,
which are economically motivated to ensure that their programming appeals to a nationwide audience and
is carried broadly by affiliates; and that of local affiliates, which are economically motivated to attract
viewers and advertising dollars by tailoring their programming to the tastes of their local audiences and
by inducing networks to air programming that is responsive to their communities’ needs and interests.”

29. But times have changed. Networks do not depend on affiliates for programming
distribution to the same extent as they did in the past. Now networks can reach viewers directly by
placing their programming on their associated streaming platforms, such as Peacock, Disney+,
Paramount+, and FOX One. The streaming services owned by the parent companies of the Big Four
networks reach tens of millions of viewers.’! As a result, the networks no longer rely solely on broadcast
television stations to distribute their programming, which has resulted in reduced influence and
bargaining power for local affiliates. The station licensee is ultimately responsible for all programming
aired on its station, including the absolute right to preempt network programming under section 73.658(g)
of the Commission’s rules.”> Any imbalance between the networks and affiliates that could jeopardize
licensee control over programming is a matter of significant concern.

30. Accordingly, in light of these broader trends and based on the specific factors presented
in this transaction, we find that strict application of the rule is not warranted. Instead, as discussed in
greater detail below, we find both that we have the authority to waiver the National Television Ownership
Rule and that a transaction-specific waiver is the best way to effectuate the FCC’s traditional policy goals.
Indeed, as opposed to restricting the national audience reach of station owners through an ex ante 39%
cap, we believe that a case-by-case waiver review of such transaction in this case gives us the opportunity
to analyze whether a particular transaction would benefit the public, such as through increased investment
in local news coverage and other programming of local interest.

31. We now consider the record in this transaction. Several Petitioners and Opposing
Commenters® assert that the 39% limit (National Cap) set forth in the National Television Ownership
Rule became fixed by statute when Congress instructed the Commission to “modify its rules” in the
Telecommunications Act of 1996°* and, again, in the Consolidated Appropriations Act of 2004.%
Moreover, several Petitioners argue that that the CAA’s removal of the National Television Ownership
Rule from the Commission’s periodic review process under Section 202(h) of the 1996 Act foreclosed
further changes by the Commission, because that process had “displaced the Commission’s general
rulemaking authority” over the broadcast ownership rules.’® In addition, some Petitioners assert that the

8 1d.
N 1d.

o1 See 2024 CMR, 39 FCC Rcd at 14277-78, para. 249, Fig. ILE.11. For instance, by the third quarter of 2023,
Peacock Premium had 28.4 million U.S. subscribers; Disney+ had 41.7 million; and Paramount+ had 30.7 million.
Id. FOX One launched in August 2025 and currently has more than two million subscribers. Antenna, State of
Subscriptions Preview: Sports Officially Enters Its Streaming Era, https://www.antenna.live/insights/state-of-

subscriptions-preview-sports-officially-enters-its-streaming-era (last visited Feb. 11, 2026).
9247 CFR § 73.658(g).

93 See, e.g., DIRECTV Petition at 55-59; EchoStar Petition at 7-9; ATVA and NCTC Objection at 15-16; NTCA
Reply at 5-6.

94 Telecommunications Act of 1996, Pub. L. No. 104-104, § 202(c)(1), 110 Stat. 56, 111 (1996) (1996 Act).
95 Consolidated Appropriations Act, 2004, Pub. L. No. 108-199, § 629, 118 Stat. 3, 99-100 (2004) (CAA).
% See, e.g., State Cable Petition at 12-14; DIRECTYV Petition at 58-59.
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forbearance provision in section 629 of the CAA® prohibits the Commission from waiving the National
Television Ownership Rule.”® Moreover, some Petitioners assert that the divestiture provision in Section
629 of the CAA establishes “divestiture” as the “exclusive remedy for violations of the Cap.”®® Finally,
some Petitioners and Opposing Commenters maintain that waiver of the National Television Ownership
Rule will fail to deliver concrete benefits to viewers that are specific to the Transaction and ask the
Commission to deny the request for waiver of the National Television Ownership Rule.!® For the
reasons discussed below, we disagree with Petitioners and Opposing Commenters in all respects and find
both that the Commission has the authority to waive the National Television Ownership Rule and that
waiver is warranted in this Transaction.'"!

32. Legal Authority. As a preliminary matter, we find that the Commission has the authority
to waive the National Television Ownership Rule. The Commission first established a 25% National Cap
on television audience reach in 1985,192 exercising its “broad statutory authority to regulate broadcast
media ‘as the public convenience, interest, or necessity requires.”””'% In section 202(c)(1)(B) of the 1996
Act, Congress instructed the Commission to “modify its rules . . . by increasing the national audience
reach limitation for television stations to 35 percent.”'% In section 202(h), Congress also directed the
Commission to review its media ownership rules every two years to determine whether they remain
“necessary in the public interest as the result of competition.”!%°

97 See CAA § 629(2), 118 Stat. at 100 (amending the 1996 Act to add Section 202(c)(4) to state that “Section 10 of
the Communications Act of 1934 (47 U.S.C. § 160) shall not apply to any person or entity that exceeds the 39
percent national audience reach limitation for television stations”).

98 See, e.g., DIRECTV Petition at 55-56; State Cable Petition at 14.
99 See State Cable Petition at 24-25.

100 See, e.g., State Cable Petition at 22-23; ATVA and NCTC Objection at 17-18. We acknowledge State Cable
Petitioners’ claim that there is a pending proceeding in which the Commission found that Nexstar apparently
violated the Commission’s rules, including the National Television Ownership Rule, when Nexstar assumed de facto
control over WPIX, one of the stations it was required to divest to come into compliance with the rule in the
Nexstar/Tribune transaction. See Mission Broadcasting, Inc., Licensee of Station WPIX, New York, NY, Notice of
Apparent Liability for Forfeiture, 39 FCC Red 3676 (2024) (WPIX NAL); see Applications of Tribune Media Co.
(Transferor) & Nexstar Media Group, Inc. (Transferee), et al., Memorandum Opinion and Order, 34 FCC Red
8436, 8441-42, para. 8 (2019) (Nexstar/Tribune Order). State Cable Petitioners assert that the finding in the WPIX
NAL proceeding has direct implications on Nexstar’s compliance with the National Television Ownership Rule in
the instant Transaction and raises substantial and material questions of fact as to whether Nexstar has been violating
other ownership rules via its relationships with side car entities. State Cable Petition at 33-35. In light of the
decision we reach here today, we determine that this argument is moot. The WPLX NAL proceeding remains open,
and our action today does not pre-judge or in any way prejudice any actions we may take in that proceeding.

101 See CAR Reply at 1 (“The Center continues to argue the best reading of the law is that the Commission retains
the power to modify its own rules, which include the national ownership cap . . . . Objectors are again looking to
stitch together ‘signals’ of ‘Congress’s intent’ from various bits of text and scraps of legislative history, like Roman
priests judging the auguries of bird entrails.”); Sinclair Reply at 3 (“There is no statutory bar to the Commission
raising or eliminating the national cap through rulemaking or waiving the cap to permit specific transactions based
on its conclusion that such a waiver would serve the public interest.”).

102 gAmend. of Section 73.3555(e), MB Docket No. 13-236, Order on Reconsideration, 32 FCC Red 3390, 3391,
paras. 3-4 (2017).

103 FCC v. Prometheus Radio Project, 592 U.S. 414, 418 (2021) (quoting 47 U.S.C. § 303(r)).
104 pyb, L. No. 104-104, § 202(c)(1)(B), 110 Stat. 111 (1996).
105110 Stat. 111-12.
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33. After the Commission subsequently voted to raise the National Cap to 45%,'% Congress
in 2004 “amended” section 202(c)(1)(B) “by striking ‘35 percent’ and inserting ‘39 percent.””’1%7
Congress also modified the Commission’s obligation to periodically review its media ownership rules to
every four years, and removed the National Cap from that obligation.!%®

34. We determine that as amended, section 202(c)(1)(B) “did not directly establish [a specific
percentage] limitation by statute,” but “directed the Commission to revise its rules.”!” By directing the
Commission to “modify its rules” to set the National Cap at 35 and then 39%, Congress left the National
Cap embedded in the Commission’s rules and accordingly left undisturbed the Commission’s general
authority to waive any of its rules for “good cause” shown.!!

35. This straightforward reading of section 202(c)(1)(B) is reinforced by additional
indications of statutory meaning. First, two years before the CAA was enacted, the United States Court
of Appeals for the D.C. Circuit had ruled that Congress’s choice of 35% in the 1996 Act did not insulate
the National Cap from further changes under the biennial review process.'!! And, well before the 1996
Act, it had been settled generally that “changes in factual and legal circumstances may impose upon the
[FCC] an obligation to reconsider a settled policy or explain its failure to do so.”!'? Courts “normally
assume that Congress is aware of relevant judicial precedent when it enacts a new statute.”!'3 Congress’s
choice to direct the Commission to “modify its rules” again in 2004 shows that it “intended the
phras[ing]” to preserve the FCC’s authority.''* Second, Congress “knew exactly” how to remove the
Commission’s authority to waive or modify the National Cap if it so intended,'!* but chose not to do so.!1¢

106 See 2002 Biennial Regulatory Review — Review of the Commission’s Broadcast Ownership Rules and Other
Rules Adopted Pursuant to Section 202 of the Telecommunications Act of 1996, MB Docket Nos. 02-277 et al.,
Report and Order and Notice of Proposed Rulemaking, 18 FCC Red 13620, 13842-45, paras. 578-84 (2003) (2002
Biennial Review Order).

107 CAA, § 629(1), 118 Stat. at 99.
198 1d. § 629(3).

109 Amend. of Section 73.3555(e), MB Docket No. 13-236, Notice of Proposed Rulemaking, 28 FCC Red 14324,
14329, para. 13 (2013); Amend. of Section 73.3555(e), MB Docket No. 13-236, Report and Order, 31 FCC Red
10213, 10220-10224, paras. 16-24 (2016) (same).

11047 CFR § 1.3 (“The FCC may waive its rules ‘where particular facts would make strict compliance with a rule
inconsistent with the public interest.’”’); Levine/Schwab Partnership v. FCC, 61 F.4th 183, 186 (D.C. Cir. 2023)
(cleaned up).

1 Fox Tel. St. v. FCC, 280 F.3d 1027, 1043 (D.C. Cir. 2002) (“First, the choice of 35% rather than any other
number determined only the starting point from which the Commission was to assess the need for further change”).

112 Bechtel v. FCC, 957 F.2d 873, 881 (D.C. Cir. 1992). See FCC v. WNCN Listeners Guild, 450 U.S. 582, 603
(1981) (“[TThe Commission should be alert to the consequences of its policies and should stand ready to alter its rule
if necessary to serve the public interest more fully.”).

13 Guerrero-Lasprilla v. Barr, 589 U.S. 221, 233-34 (2020).
14 g
115 SAS Inst., Inc. v. lancu, 584 U.S. 357, 364 (2013).

116 See, e.g., Ex Parte Letter of Thomas M. Johnson, Jr., MB Docket No. 17-318, at 5 (Dec. 15, 2025) (Johnson
Letter) (discussing the Radio Broadcasting Preservation Act of 2000, Pub. L. No. 106-553, § 632(a)(1), 114 Stat.
2762,2762A-111 (2000)). There, the Johnson Letter states, “Congress showed that it knows how to remove the
FCC’s discretion expressly,” because Congress similarly directed the Commission to “modify [its] rules” about low-
power FM radio stations, but, “in tandem with that direction,” Congress told the Commission that it “may not . . .
eliminate or reduce” its “minimum distance separations,” except “as expressly authorized by an Act of Congress
enacted after the date of the enactment of this Act.” /d. (internal citations omitted). By comparison, as the Johnson
Letter asserts, “the 1996 Act contained no such recission of the agency’s discretion over the national cap,
(continued....)
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Third, Congress considered and rejected language that would have codified the National Cap into
statutory law, thereby eliminating the Commission’s authority to waive or modify it.!!7 Finally, given the
dynamic nature of the broadcast market, it would have been odd for Congress to have permanently
embedded an ownership limit into statute and thereby immunized a media ownership limitation from
regulatory reconsideration regardless of subsequent market conditions.

36. As discussed above, Petitioners’ and Opposing Commenters’ arguments to the contrary
are unpersuasive. The National Cap’s removal from the quadrennial review process did not serve to
codify the 39% limitation. Section 202(h), as amended, “merely provides that the Commission is not
required to review the national audience reach cap quadrennially, it says nothing about whether the
Commission is allowed to review that rule at any point in time.”!'® Nor does the divestiture provision of
the 2004 CAA limit the Commission’s authority to waive the National Cap. That provision requires a
broadcaster “that exceeds the 39 percent” cap to divest in certain circumstances “to come into compliance
with such limitation.”'" In doing so, the provision simply sets a specific time period for compliance with
the rule; it does not purport to limit the FCC’s authority to waive the rule. The rule being waived, “the
divestiture provision simply does not apply,” because, as to the waiver recipient, the cap itself does not
apply.120

37. The forbearance provision,!?! likewise, does not limit Commission authority to waive the
National Cap. That provision cross-references section 10 of the Act, which authorizes the Commission to
“forbear from applying any regulation or any provision of this chapter to a telecommunications carrier or
telecommunications service” when the agency finds that certain criteria are met.'?> By its terms,
however, section 10 applies to “telecommunications carriers,” and “telecommunications services,” not
broadcasters. In any event, the Commission’s forbearance and waiver authority are distinct.!?3

38. Finally, the fact that section 629 of the 2004 CAA refers to “the 39 percent national
audience reach limitation” several times is of no moment. The language in question references the
National Cap “in paragraph (1)(B),” which amends “section 202(c)(1)(B)” of the 1996 Act. Section
202(c)(1)(B) directs the FCC to set the National Cap through its rulemaking authority, which necessarily
leaves the agency with the discretion to modify or waive its rules. The statutory references to “the 39

(Continued from previous page)
demonstrating that Congress intended the FCC to continue to modify these rules as circumstances changed.” /d.
See also Comments of Nexstar Media Inc. in MB Docket No. 17-318 at n.88 & accompanying text (Aug. 4, 2025)
(discussing examples of prohibitory language in the Communications Act).

117 Johnson Letter at n.34 & accompanying text (discussing drafting history). “Few principles of statutory
construction are more compelling than the proposition that Congress does not intend sub silentio to enact statutory
language that it has earlier discarded in favor of other language.” INSv. Cardoza-Fonseca, 480 U.S. 421, 442-43
(1987).

118 Joint Broadcasters’ Reply Comments in MB Docket No. 17-318 at 12 (Aug. 22, 2025) (emphasis in original).
See Prometheus Radio Project v. FCC, 373 F.3d 372, 397 (3rd Cir. 2004) (recognizing that section 202(h) did not
speak to the FCC’s authority over the National Cap “outside the context of” that mandatory review) (subsequent
history omitted).

1192004 CAA § 629(2).

120 Applicants Opposition at 64.
1212004 CAA § 629(2).

12247 U.S.C. § 160.

123 See Applicants Opposition at 61 (“the Commission is statutorily required to make certain specific findings to
support exercise of its forbearance authority that differ from the general good cause standard that applies to waiver
requests.”), and “where Congress has intended to address the FCC’s waiver authority, it has used the term waiver,
not the term forbearance.” Id. (citing 47 U.S.C. §§ 621(b)(3)). See 1996 Act, § 202(d) (specifically addressing

5 <

Commission’s “waiver policy” for “one-to-a-market” ownership rules).
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percent national audience reach limitation in paragraph (1)(B)” simply reflect that, at the time Congress
enacted the 2004 CAA, it had directed the Commission to revise its rules to reset the National Cap to that
level.

39. The Commission’s conclusion that the 39% rule is in fact a rule—rather than a statutory
limit—is reinforced by a Court of Appeals decision. The U.S. Court of Appeals for the District of
Columbia Circuit (D.C. Circuit) remanded that decision in 2002, finding that the Commission had failed
to demonstrate that the 35% cap advanced localism, diversity, or competition.!>* The court stated that
Congress’ decision to set the cap at 35% did not require deference because “the choice of 35% rather than
any other number determined only the starting point from which the Commission was to assess the need
for further change.”'?

40. Waiver Request. In support of their request for waiver of the National Television
Ownership Rule, the Applicants assert that depriving Nexstar of the ability to “maintain and grow its local
news and other programming” undermines “localism by increasing the likelihood that local broadcast
stations will be replaced by automated and filtered non-local content provided by Big Tech.”!?¢ They
argue that the Transaction will enhance localism by allowing Nexstar to build on the current model of
Nexstar and TEGNA of developing “strong local stations that are responsive to the needs of their
communities and supporting them with the regional and national programming and journalistic resources
that can only come with enhanced scale.”!?’

41. Further, the Applicants provide that “Nexstar has a proven history of improving service
to the public when adding stations to its portfolio.”'?® In addition, the Transaction will “deliver specific
benefits in each of the new DMAs where Nexstar will operate by shoring up the long term viability of
those stations, fueling Nexstar’s ability to continue investing in fact-based, independent journalism.”!?
The Applicants also note that the acquired TEGNA stations will gain access to Nexstar’s Washington, DC
bureau, and state capitol bureaus, both the Nexstar and TEGNA stations will benefit from their ability to
share coverage across stations and markets, and Nexstar will gain access to TEGNA’s Premion
platform.!3°

124 See Fox Television Stations, Inc. v. FCC, 280 F.3d 1027, 1040-49 (Fox I), modified on reh’g, 293 F.3d 537 (Fox
Il (D.C. Cir. 2002).

125 Fox I, 280 F.3d at 1042-43.
126 Comp. Exh. at 116.
127 14,

128 Id. at 115. For example, the Applicants provide that in connection with Nexstar’s acquisition of Tribune in 2019,
Nexstar “identified several specific ways in which its ownership of the Tribune stations would benefit the public,”
such as providing localized coverage of national affairs; improving coverage of state government affairs; and
enhancing news, public affairs, and emergency programming from reinvestment in local stations. Id. at 10-11. The
Applicants assert that Nexstar delivered on each of the benefits, meeting or exceeding those described in Nexstar’s
applications filed in connection with the Nexstar/Tribune transaction. Id. at 11. In contrast to claims in the record
that “[c]onsiderable evidence shows that Applicants’ past mergers have led to a reduction in output and quality in
local news,” see DIRECTV Reply at 21, Nexstar states that in the “five years following Nexstar’s 2019 acquisition
of Tribune, Nexstar’s stations (including many of its newly acquired stations) increased local news coverage by
more than 28,000 hours per year (more than 12.5%) and garnered hundreds of awards annually recognizing their
journalistic excellence. During the same period, local lifestyle programming on Nexstar’s stations rose by more
than 9,000 hours per year (more than 75%) and local political programming increased by almost 800 hours per year
(more than 40%).” Nexstar Localism Commitment Letter at 1-2.

12914, at 115.
130 14.; Applicants Opposition at 69.
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42. The Commission’s rules may be waived for good cause shown.!*! When an applicant
seeks waiver of a rule, it must plead with particularity the facts and circumstances which warrant such
action.!32 Waiver is appropriate “if special circumstances warrant a deviation from the general rule and
such deviation will serve the public interest.”!3* In making this determination, the Commission may take
into account considerations of hardship, equity, or more effective implementation of overall policy on an
individual basis.!3*

43. We find that the waiver standard is met and special circumstances warrant grant of the
waiver of the National Television Ownership Rule in this Transaction.'?* First, we find that by enabling
Nexstar to achieve the scale needed to sustain its operations, the Transaction will deliver concrete public
interest benefits with respect to localism.!3¢ For example, we find that Nexstar will be better positioned to
“acquire and retain the rights to popular content, such as live sports and entertainment programming,”
which “it will make available to viewers over-the-air for free.”!3” We also agree with the Applicants that
the Transaction will produce specific benefits to viewers, including increased access by the acquired
TEGNA stations to Nexstar’s Washington, DC, news bureau and state capital news bureaus, access by
TEGNA'’s stations to Nexstar’s ACT, and Nexstar’s access to TEGNA’s Premion platform.!3
Importantly, the Applicants provide that these shared resources will allow local reporters and crews to
provide “wider and/or more in-depth coverage of stories occurring within the stations’ local
communities.”!¥

44, Second, the Applicants provide that combining Nexstar with TEGNA “provides the only
hope to achieve the scale needed to sustain operations.”'%’ In further support, before the Transaction was
negotiated, the Applicants point to TEGNA’s plans to reduce costs and consolidate certain operations, as
“part of its extensive cost-containment efforts.”’*! The Applicants state that when the “possibility of a

13147 CFR § 1.3.
132 WAIT Radio v. FCC, 418 F.2d 1153, 1157, para. 2 (D.C. Cir. 1969).

133 See Northeast Cellular, 897 F.2d at 1166 (citing WAIT Radio, 418 F.2d at 1159)); NetworkIP, LLC v. FCC, 548
F.3d 116, 127 (D.C. Cir. 2008).

134 Northeast Cellular, 897 F.2d at 1166.

135 CCB Order at n.27 (“The Commission previously has granted a permanent waiver of its multiple ownership
rules,” citing Fox Television Stations Inc., Declaratory Ruling, 8 FCC Rcd 5341 (1993) (permanent waiver of the
newspaper/broadcast cross-ownership rule)). See also CAR Feb. 11 Ex Parte Letter at 1 (disputing the assertion of
the State Cable Petitioners that it was a novel legal question whether the Commission has authority to modify the
National Cap and pointing out that the Commission has taken the position in the past that it does have that
authority.).

136 In the Commission’s 2003 decision to retain the National Cap, the Commission reasoned that it was “necessary to
promote localism on broadcast television” and found that a “cap is necessary to protect localism by preserving a
balance of power between networks and affiliates . . . .” See 2002 Biennial Regulatory Review, 18 FCC Rcd at
13828, para. 539. See also Sinclair Reply at 7 (“Broadcasters’ ability to preserve and expand local news turns
entirely on the economics of the broadcast industry and individual broadcasters within the industry.”) (emphasis in
the original).

137 See Applicants Opposition at 68-69. See also FCC'’s Media Bureau Seeks Comment on Sports Broadcasting
Practices and Marketplace Developments, MB Docket No. 26-45, Public Notice, DA 26-188 (MB Feb. 25, 2026)
(acknowledging that “sports remain inherently local” as well as the “frustration among many consumers and sports
fans” over the shift in availability of sporting events from free broadcast and traditional pay-TV packages to stand-
alone subscription streaming services).

138 Applicants Opposition at 69.
139 14
140 Id. at 68.
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transformative merger or acquisition such as the Transaction came about, TEGNA paused its
implementation of these plans.”'#> By providing TEGNA stations with the full panoply of resources
available to Nexstar’s stations, we find that the combined company will better serve its local
communities. In addition, to further serve its local communities, Nexstar commits to “expand its
investment in local news and programming after its acquisition of TEGNA is complete” and “increase[e]
the amount and availability of local programming in the aggregate in the acquisition markets, and to
maintain that increase in local programming hours for a minimum of two years” from consummation.!43
Nexstar also plans to expand the local news it provides in nine markets.'#

45. Finally, we find that the combination provided by the Transaction will help preserve
Nexstar’s ability to influence network programming through collective negotiation and to preempt
network programming in favor of programming that better serves the local community. Therefore, we
find that strict compliance with the National Television Ownership Rule would be inconsistent with the
purpose of the National Television Ownership Rule—enhancing localism—and, therefore, inconsistent
with the public interest.'*> The FCC is taking many actions to empower local broadcast television stations
to serve the public interest, and this grant of the Applicants’ request for waiver of the National Television
Ownership Rule will help do just that.

2. Local Television Ownership Rule

46. The Local Television Ownership Rule provides that an entity may own two television
stations licensed in the same DMA if: “(i) the digital noise limited service contours of the stations . . . do
not overlap; or (ii) at the time the application to acquire . . . the station(s) is filed, at least one of the
stations is not ranked among the top-four stations in the DMA, based on the Sunday to Saturday, 7 a.m. to
1 a.m. daypart audience share ratings averaged over a 12-month period immediately preceding the date of
the application, as measured by Nielsen Media Research or by any comparable professional, accepted
audience ratings service.”'*® Following Zimmer Radio’s vacatur of the latter provision—the Top-Four
Prohibition—we have determined that ownership of any two stations in a single DMA is rule
compliant.'¥’” Ownership of more than two stations, however, is impermissible, unless the Commission
finds good cause to waive application of the Local Television Ownership Rule.!*

47. In this section, we consider whether the Applicants’ proposals to form or acquire
Duopolies in seventeen DMAs, as well as their requests for waiver of the Local Television Ownership
Rule to permit Nexstar to own more than two full power television stations in twenty-three DMAs, serve
the public interest.!* Regarding the proposed Duopolies, several Petitioners and Opposing Commenters

(Continued from previous page)
141 [d. at 20, 70.

142 1d at 20.
143 Nexstar Localism Commitment Letter at 2.

144 Id. These include Dallas-Fort Worth, Houston, Washington-Hagerstown, Phoenix-Prescott, Grand Rapids-
Kalamazoo-Battle Creek, Huntsville-Decatur-Florence, Waco-Temple-Bryan, Abilene-Sweetwater, and San Angelo.
Id. atn.1.

145 See 2002 Biennial Review Order, 18 FCC Rced at 13815, 13842, paras. 501, 578 (finding that while a National
Cap was no longer needed to protect diversity or competition, a cap remained necessary to promote localism).

14647 CFR § 73.3555(b) (vacated in part by Zimmer Radio). We will refer to the numerical ownership limit of the
Local Television Ownership Rule as the “Two-Station Limit.”

147 Sinclair-Cunningham-Roberts Letter Order; Letter from Chief, Video Division to Sinclair, Inc., et al., Letter
Order, DA 26-177 (MB Feb. 20, 2026) (application for review pending).

148 See CCB Order at paras. 9-11.

1499 See supra note 4.
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assert that nothing in Zimmer Radio alters the Applicants’ affirmative obligation to demonstrate that
ownership of two top-four stations in a DMA serves the public interest.!* Moreover, with respect to the
twenty-three DMAs where the Applicants seek waivers for Nexstar to own more than two full power
television stations, several Petitioners and Opposing Commenters assert that Applicants have failed to
provide actual evidence of the public interest benefits in each of the twenty-three DMAs,'3! and others
assert that the Transaction will harm local news in those DMAs. !>

48. Duopolies. We find that the proposed Duopolies!*? fully comply with the Commission’s
rules, including the post-Zimmer Radio Local Television Ownership Rule.'>* Further, as discussed below,
we find that there are no cognizable public interest harms identified in the record that would require
further consideration of these station combinations.!>> Accordingly, we conclude that grant of the
Duopolies will serve the public interest, convenience, and necessity.

49. More than Two Full Power Television Stations. In addition, the Applicants propose that
Nexstar would own more than two full power television stations in twenty-three DMAs and, therefore,
seek waivers of the Local Television Ownership Rule.!*® In their waiver requests, the Applicants argue
that, as a general matter, application of the Local Television Ownership Rule would “contravene the
purpose of the rule and hinder the competition” that the rule was “intended to promote.”’3” They assert
that, post-Transaction, competition in these DMAs will continue to be “fierce,” with at least four,'*8 and
as many as fifteen,'> full power television stations competing “for viewer attention and the advertising

150 See DIRECTV Petition at 4; ATVA and NCTC Objection at 4.

131 See, e.g., Public Interest Petition at 68-132; State Cable Petitioners Reply at 17; DIRECTV Reply at 36-37.
Moreover, regarding Public Interest Petitioners’ claim that Applicants should have submitted requests for waiver of
the Local Television Ownership Rule to allow for ownership of more than two stations in the Austin and Waco-
Temple-Bryan DMAs, we dismiss this claim. See Public Interest Petition at 132-34. The Commission’s rules
exempt from the Local Television Ownership Rule full power television stations that have Commission
authorization to operate as a satellite. See 47 CFR § 73.3555, Note 5.

152 See, e.g., Public Interest Petition at 68-132; Newsmax Objection at 15-16.

153 Comp. Exh. at 18, nn. 74-75. These DMAs are: Atlanta; Seattle-Tacoma; Jacksonville; Tucson (Sierra Vista);
Spokane; Waco-Temple-Bryan; San Angelo; Sacramento-Stockton-Modesto; Austin; Columbus; Harrisburg-
Lancaster-Lebanon-York; Greensboro-High Point-Winston Salem; Wilkes-Barre-Scranton-Hazelton; Knoxville;
Tyler-Longview (Lufkin & Nacogdoches); Odessa-Midland; and Abilene-Sweetwater. Id. at nn. 74-75.

154 See Sinclair-Cunningham-Roberts Letter Order at 8 (“Where the Commission has adopted a specific, numerical
ownership limit, as it has with the Two-Station Limit, an applicant satisfies its initial burden of showing that the
transaction is in compliance with the Act and the Commission’s rules and policies related to competition and
diversity by correctly certifying compliance with that limit.”).

155 Id. at 8-9 (“A more detailed showing is necessary only if the applicant is seeking a waiver, if a petitioner raises
cognizable potential public interest harms, or if the Commission, on its own review, determines that additional
information is required to process the application.”) (internal citations omitted). We note that some Opposing
Commenters raise concerns with Nexstar’s ownership of the proposed top-four duopolies, which we dismiss herein.
See, e.g., Newsmax Objection at 12 (“Nexstar should not be permitted to further capture the local advertising market
even where its proposed transaction would not violate the Commission’s rules, such as markets where Nexstar
proposes to hold two of the top-4 stations in a local market.”). For a discussion of the potential harms associated
with the Transaction, see infra Section VL. A.

156 These DMAs are: Dallas-Fort Worth; Houston; Washington, DC (Hagerstown); Tampa-St. Petersburg
(Sarasota); Phoenix (Prescott); Cleveland-Akron (Canton); Charlotte; Portland, OR; St. Louis; Indianapolis; San
Diego; Grand Rapids-Kalamazoo-Battle Creek; Norfolk-Portsmouth-Newport News; Memphis; Buffalo; Little
Rock-Pine Bluff; Des Moines-Ames; Huntsville-Decatur (Florence); Davenport-Rock Island-Moline; Fort Smith-
Fayetteville-Springdale-Rogers; Denver; Hartford & New Haven; and New Orleans.

157 Comp. Exh. at 19.

158 Id. at 102 (Huntsville-Decatur (Florence) DMA)).
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dollars that fuel local news and information programs”'® and that grant of their waiver requests will
“strengthen the competitive position of the stations currently owned and operated by Nexstar and
TEGNA, particularly against the companies that are working feverishly to disrupt the way local media is
consumed.”'®" The Applicants state that in “each DMA where [they] are seeking a waiver of the [Local
Television Ownership Rule], core revenue is stagnant or falling” and contend that “[s]eparately, neither
Nexstar nor TEGNA will be able to sustain their commitment to the localized, independent, fact-based
journalism that these markets currently enjoy.”'®> The Applicants further maintain that “[i]nsisting on
continued separate ownership eventually will be the death of at least one news organization in these
markets.”!% Finally, they state that “at least two independent local broadcast news operations will
remain” in each of the DMAs post-Transaction.!®*

50. Absent grant of the waiver request, the Applicants assert that Nexstar would be required
to divest a weak station, one that shows “signs that a station is failing.”'%> While acknowledging that the
“failing” station waiver standard “does not extend to markets where the applicant will own more than two
stations,” the Applicants nevertheless assert that the Commission’s underlying policy—allowing a
“failing” station to join with a stronger station in the market to improve its ability to provide local
programming—supports grant of their waiver request.'®® For example, in the Dallas DMA, Nexstar states
that it would be forced to divest either KDAF(TV), Dallas, Texas (CW/Antenna TV), the tenth-ranked
station in the DMA, or KFAA-TV, Decatur, Texas (Independent/EstrellaTV), the twelfth-ranked station
in the DMA, and that it is only through common ownership that the stations are able to offer the quality
programming that they provide today.!¢” If, however, it is permitted to leverage the strength of the
newsroom of TEGNA’s WFAA(TV), Dallas, Texas (ABC), the second-ranked station in the DMA,
Nexstar states that it will be able to “begin broadcasting local news on KDAF.”'%8 The Applicants assert
that similar public interest benefits from common ownership will be realized across other DMAs,
including, for example, Houston;'®® Phoenix (Prescott);!’ Grand Rapids-Kalamazoo-Battle Creek;'”!
Washington, DC (Hagerstown);'7> San Diego;'”® and Huntsville-Decatur (Florence).!7*

(Continued from previous page)
159 See, e.g., id. at 39 (Phoenix (Prescott) DMA)); id. at 31 (Washington, DC (Hagerstown) DMA).

160 Id. at 20.
161 Id. at 21.
162 Id. at 20.
163 Id. at 21.
164 1.

165 See, e.g., id. at 25 (citing 47 CFR § 73.3555, note 7; Review of the Commission’s Regulations Governing
Television Broadcasting, Report and Order, 14 FCC Rcd 12903, 12939, para. 81 (1999) (Local Ownership Order))
(establishing the presumptive “failing” station waiver standard). We note that in granting the requests for waiver
herein, we are not explicitly applying the “failing” station waiver standard.

166 Comp. Exh. at 26 (citing Local Ownership Order, 14 FCC Red at 12939, para. 79).
167 4.
18 Id. at 21.

169 Id. at 28 (“Nexstar plans to expand the local news operations at KIAH, which broadcasts a locally produced four-
hour morning news show and a late local news program, utilizing TEGNA’s award-winning KHOU newsroom.”).

170 I4. at 40 (“Nexstar plans to expand the amount of news on KAZT-TV, leveraging KPNX’s strong local
newsroom which has served its communities for more than 70 years.”).

171 Id. at 76 (“Nexstar plans to expand the amount of news on WZZM by leveraging WOOD-TV’s award-winning

newsroom.”).

22

App.22



USCA Case #26-1065  Document #2165080 Filed: 03/23/2026  Page 56 of 782

Federal Communications Commission DA 26-267

51. The Commission’s rules may be waived for good cause shown.!'”> When an applicant
seeks waiver of a rule, it must plead with particularity the facts and circumstances which warrant such
action.'”® Waiver is appropriate “if special circumstances warrant a deviation from the general rule and
such deviation will serve the public interest.”!”’ In making this determination, the Commission may take
into account considerations of hardship, equity, or more effective implementation of overall policy on an
individual basis.!”®

52. We find that special circumstances warrant grant of the waiver requests to permit Nexstar
to own three full power television stations in twenty-one of the twenty-three requested DMAs.'7® In
particular, we find that such degree of common ownership better serves the public interest than strict
application of the Local Television Ownership Rule in those DMAs where at least one of the stations in
the proposed combination is weak relative to the stronger stations in the market. Even in those DMAs
here where the weak, third station is the fifth-ranked station in the market, it is a distant fifth in terms of
revenue and audience share, or other special circumstances exist to offset any competition concerns. !
Requiring divestiture of these weak stations to an independent buyer is not likely to enhance competition
or preserve and promote increased local programming. Any prospective buyer would have to invest
significant capital to build the facilities and hire the staff necessary to operate the stations independently,
without any guarantee that the stations would generate enough revenue to survive. Moreover, as the
Applicants state, the “production or acquisition of video content is an expensive endeavor,” with local
news operations being “particularly costly,” amounting to “one third or more of a station’s annual
budget.”!¥! Indeed, even TEGNA observes that it has already considered significant cost reduction
initiatives and strategies for consolidating certain operations for its television stations that it was able to

(Continued from previous page)
172 Id. at 32-33 (stating that Nexstar plans to “expand both the amount of news” on WDCW(TV), Washington, DC
(Hagerstown) (CW/AntennaTV), the ninth-ranked station in the DMA, and “the station’s newsgathering resources”).

173 Id. at 67 (observing that, if Nexstar were required to divest Nexstar station KUSI-TV, San Diego, California
(Independent), the fifth-ranked station in the DMA, the 62.5 hours of local news that it broadcasts each week, as
well as its extensive local high school sports coverage, could be lost).

174 Id. at 103 (detailing that Nexstar plans to “expand the amount of news on WZDX, leveraging WHNT’s strong
news operation, which produces more than 37 hours of local news weekly and earned six ABBY Awards from the
Alabama Broadcasters Association in 2025.”) (internal citations omitted).

17547 CFR § 1.3.
16 WAIT Radio v. FCC, 418 F.2d 1153, 1157, para. 2 (D.C. Cir. 1969).

177 See Northeast Cellular Telephone Co. v. FCC, 897 F.2d 1164, 1166 (D.C. Cir. 1990 (citing WAIT Radio, 418
F.2d at 1159)); NetworkIP, LLC v. FCC, 548 F.3d 116, 127 (D.C. Cir. 2008).

178 Northeast Cellular, 897 F.2d at 1166.

179 These DMAs are: Dallas-Fort Worth; Houston; Washington, DC (Hagerstown); Tampa-St. Petersburg (Sarasota);
Phoenix (Prescott); Denver; Cleveland-Akron (Canton); Charlotte; Portland, OR; St. Louis; San Diego; Hartford-
New Haven; Grand Rapids-Kalamazoo-Battle Creek; New Orleans; Memphis; Buffalo; Little Rock-Pine Bluff; Des
Moines-Ames; Huntsville-Decatur (Florence); Ft. Smith-Fayetteville-Springdale-Rogers; and Davenport-Rock
Island-Moline. See supra note 6.

180 For example, in the Grand Rapids-Kalamazoo-Battle Creeck DMA, while Nexstar’s WOTV(TV), Battle Creek,
Michigan, is an ABC affiliate, it is a “distant fifth” in terms of both revenue and audience share. Id. at 75.
Applicants note that this is largely because “WOTYV primarily serves Battle Creek and the southeast corner of the
DMA, while the DMA’s top four stations cover the larger population center of Grand Rapids (which has its own
ABC affiliate in WZZM[(TV), Grand Rapids, Michigan]).” Id. at 74-75. Similarly, in the Huntsville-Decatur
(Florence) DMA, Nexstar’s WHDF(TV), Florence, Alabama, which is a CW affiliate, is a “very distant . . . fifth”
and the “lowest-ranked reported station in the DMA in terms of revenue.” Id. at 102.

181 Comp. Exh. at 9.
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pause in light of the Transaction.!®? The public interest would not be served by further diminishing these
already weak stations or, in the event a buyer could not be found, letting them go dark; rather, we agree
with the Applicants that Nexstar, through its acquisition of a third television in these markets, will
“shor[e] up the long term viability” of the stations it will operate.'8?

53. We further find that common ownership of the stations would not harm competition in
these particular DMAs. We agree with the Applicants that one station in each of these markets is weak
and would otherwise fail, which does not serve competition. In addition, Nexstar commits to “expand its
investment in local news and programming after its acquisition of TEGNA is complete” and “increase[e]
the amount and availability of local programming in the aggregate in the acquisition markets, and to
maintain that increase in local programming hours for a minimum of two years” from consummation. '8
Nexstar also plans to expand the local news it provides in nine markets.!®5 Thus, strict compliance with
the Local Television Ownership Rule would be inconsistent with the purpose of that rule—promoting
competition among broadcast television stations—and, therefore, inconsistent with the public interest. '8¢
Moreover, we find that grant of the Application will result in more effective implementation of
Commission policy by preserving and promoting increased local programming in these particular DMAs.

54. Finally, based on our own review of the Application and the record in this matter, we
conclude that the potential public interest benefits of Nexstar owning the stations in these DMAs
outweigh the potential harms. Indeed, any potential competitive harm would be minimal in light of the
weakness of one or more stations in the markets, the breadth of the number of full-power broadcast
stations in the DMAs, and the degree of independent ownership of those stations. We have not identified
any other issues or potential public interest harms that would require further consideration, and we
conclude that Nexstar’s acquisitions in these particular markets would serve the public interest.

3. Divestitures

55. Nexstar commits to divest the following stations: KTVD(TV), Denver, Colorado;
WTHR(TV), Indianapolis, Indiana;'3” WCTX(TV), New Haven, Connecticut; WAVY-TV, Portsmouth,
Virginia; WUPL(TV), Slidell, Louisiana; and KNWA-TV, Rogers, Arkansas.!®® Moreover, Nexstar
commits to divesting these stations “no later than two years following the TEGNA Closing Date,
provided that a waiver of the Local TVO Rule remains necessary under the Commission’s rules at such
time.”'® We find that competition will not be unduly harmed during the period of common ownership.

182 Applicants Opposition at 20. As the Applicants themselves admit, they are both “susceptible to intense market
forces conspiring against their ability to sustain operations at their current level, and these challenges are amplified
by the specific circumstances in the markets in which waiver of the Commission’s rules may be necessary to allow
the proposed combinations.” See Comp. Exh. at 1.

183 See Comp. Exh. at 115.
184 Nexstar Localism Commitment Letter at 2.

185 Id. These include Dallas-Fort Worth, Houston, Washington-Hagerstown, Phoenix-Prescott, Grand Rapids-
Kalamazoo-Battle Creek, Huntsville-Decatur-Florence, Waco-Temple-Bryan, Abilene-Sweetwater, and San Angelo.
Id. atn.1.

186 See 2014 Quadrennial Regulatory Review, MB Docket Nos. 14-50 et al., Order on Reconsideration and Notice of
Proposed Rulemaking, 32 FCC Rcd 9802, 9833, para. 71 (2017); 2018 Quadrennial Review, MB Docket No.
18-349, Report and Order, 38 FCC Red 12782, 12827, para. 81 (Local Television Ownership Rule “remains first
and foremost competition-focused”).

187 Given that Nexstar has committed to divest WTHR, we find that we need not address the arguments raised in the
CCB Petition.

188 Nexstar Localism Commitment Letter at 2.

189 Id. at 2.
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V. STANDING

56. Under the Act, only a “party in interest” has standing to file a petition to deny.” In
addition to containing the necessary factual allegations to support a prima facie case that grant of the
application would be inconsistent with the public interest, convenience, and necessity, a petition to deny
must contain specific allegations of fact demonstrating that the petitioner is a party in interest.'”! The
allegations of fact, except for those of which official notice may be taken, must be supported by an
affidavit or declaration under penalty of perjury of someone with personal knowledge of the facts
alleged.'”? In the broadcast regulatory context, standing is generally shown in one of three ways: (1) as a
competitor in the market subject to signal interference; (2) as a competitor in the market subject to
economic harm; or (3) as a resident of the station’s service area or regular listener or viewer of the
station.!”3 An organization can establish standing on behalf of its members if it provides an affidavit or
declaration “of one or more individuals entitled to standing indicating that the group represents local
residents and that the petition is filed on their behalf.”!** In general, a petitioner in a transfer proceeding
also must allege and prove that: (1) it has suffered or will suffer an injury in fact; (2) there is a causal link
between the proposed transfer and the injury in fact; and (3) not granting the transfer would remedy or
prevent the injury in fact.!”> Consistent with Commission practice, to the extent that we find standing has
not been established, we will treat such pleading as an informal objection and address the arguments
raised.'?®

57. CCB. We find that CCB has standing in the Indianapolis DMA. Consistent with

19047 U.S.C. § 309(d); 47 CFR § 73.3584.
19147 U.S.C. § 309(d).
192 [d

193 See, e.g., Nexstar/Tribune Order; Entercom License, LLC, MB Docket No. 16-357, Hearing Designation Order,
31 FCC Red 12196, 12205, para. 22 (2016); Connoisseur Media Licenses, LLC, Letter Order, 30 FCC Rcd 6045,
6048, 6049 (MB 2015).

194 Liberman Television of Dallas License LLC, Debtor-in-Possession et al., Order, 34 FCC Red 8543, 8547, para. 7
(MB 2019); Cox Radio, Inc. & Summit Media, LLC, Letter Order, 28 FCC Rcd 5674, 5676, para. 2, n.12 (MB
2013).

195 See, e.g., Lujan v. Defenders of Wildlife, 504 U.S. 555 (1992); MCI Communications Corp., Memorandum
Opinion and Order, 12 FCC Red 7790 (1997); Saga Communications of North Carolina, LLC and Library
Productions, a Limited Partnership, re: WOXL-FM, Letter Order, 20 FCC Rcd 11987 (MB 2005). The Public
Interest Petitioners request that the Commission expand its concept of “organizational standing,” which limits an
organization’s standing to those markets in which a member submits an affidavit certifying residency or regular
viewership of a station, and, instead, find standing based on harm that “could be derived from the impact on an
organization, regardless of where it is located, or on the local or national impact on members who may not
necessarily reside in the geographic market where stations are changing hands but still experience harm.”

Applicants Opposition at 10; see Nexstar/Tribune Order, 34 FCC Rcd at 8448, para. 23. The Public Interest
Petitioners and the State Cable Petitioners also assert organizational standing on the basis of the standard set forth by
the United States Supreme Court in Hunt v. Washington State Apple Advertising Commission, 432 U.S. 333 (1977)
(Hunt v. Washington), despite the fact that the Commission has squarely rejected this theory. Public Interest Petition
at 19-25; State Cable Petitioners Reply at 6-7; see Friends of the Earth, Inc. and Forest Conservation Council, Inc.,
Memorandum Opinion and Order, 18 FCC Red 23622, 23622, para. 4 (2003) (stating that, for purposes of standing
under section 309(d), Hunt v. Washington does not eliminate the requirement that “associations submit affidavits
from local residents or competitors to meet the party in interest threshold to establish standing” (emphasis added).
Finally, the Applicants request that the Commission require organizational members to submit an affidavit certifying
to both residency and regular viewership of a station in order to demonstrate standing. Applicants Opposition at 6,
n.12. The Bureau is bound by Commission precedent, and, accordingly, we deny the requested changes to the
Commission’s analysis.

196 See 73 CFR § 73.3587.
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Commission precedent, any broadcast licensee has standing to challenge a competitor seeking to transfer
a license in the same market.'?”

58. DIRECTV and EchoStar. DIRECTYV claims standing, arguing that the consolidation
created by the Transaction will increase retransmission consent rates to MVPDs, thus making consumer
price increases inevitable and causing direct economic injury in the form of higher churn, lower
subscribership, and lower revenue.'®® EchoStar also asserts that it is a party in interest because, as the
parent company of DISH, an MVPD that retransmits local broadcast stations in all 210 DMAs and
currently has retransmission consent agreements with both Applicants, it expects to negotiate with them
in the future for continued retransmission of all of their stations.!'” The Applicants respond that the
alleged harms are too remote and speculative to support standing and that concerns about prospective
increases in retransmission consent fees should instead be addressed under the Commission’s good-faith
negotiation framework.2 In reply, DIRECTV states that the Applicants literally repeat arguments
previously rejected by the Commission,?°! while EchoStar maintains that the threatened harm flows
directly from the Transaction.2?

59. Consistent with Commission precedent, we determine that the claims of DIRECTV and
EchoStar—that the Transaction will have specific, negative effects on them, specifically related to
retransmission consent fee negotiations, and that those harms can be cured by dismissal or denial of the
Applications—are sufficient to establish standing.?®* Accordingly, we find that DIRECTV and EchoStar
qualify as parties-in-interest with respect to the Transaction.

60. Public Interest Petitioners.?** The Public Interest Petitioners claim representational
standing and submit affidavits from members of NABET-CWA, TNG-CWA, Free Press, and UCC Media
Justice certifying residency or regular viewership in several Transaction DMAs.2% We reject the
Applicants’ argument that the affidavits suffer from fatal “factual and other defects™?% and, consistent
with Commission precedent, find that all four organizations have standing as a party in interest only in
certain DMAs.27 In all other markets, we will treat them as informal objectors. NABET-CWA has
standing in Cleveland; Denver; Hartford & New Haven; Portland, OR; and Washington, DC
(Hagerstown). TNG-CWA has standing in St. Louis; Phoenix (Prescott); and Washington, DC
(Hagerstown). Free Press has standing in Denver; Grand Rapids-Kalamazoo-Battle Creek; Indianapolis;

197 See, e.g., Existing Shareholders of Clear Channel Communications Inc. (Assignors) and Aloha Station Trust,
LLC, as Trustee (Assignee), Memorandum Opinion and Order, 23 FCC Red 1421, 1431, para. 22 (finding standing
based on petitioner’s claim that its licensed stations compete with the transferors’ in the same market).

198 DIRECTYV Petition at 61-63.

199 EchoStar Petition at 1, n.1.

200 Applicants Opposition at 12.

201 DIRECTV Reply at 41.

202 EchoStar Reply at 11-13.

203 See Nexstar/Tribune, 34 FCC Red at 8448, para. 24.

204 Although Public Knowledge is a signatory to the Public Interest Petition, it failed to submit the required
affidavits. We will, therefore, treat Public Knowledge as an informal objector with respect to the Transaction.

205 See, e.g., Public Interest Petition at Declaration of Kenneth Koscick.
206 Applicants Opposition at 11 & nn. 34-35.

207 Since the requirement for viewer standing is either residency or regular viewership, see supra note 195, we reject
the Applicants’ arguments that certain affidavits certifying to regularly watching news produced by local television
stations, without further specifying which stations, necessarily disqualifies party-in-interest status. See Applicants
Opposition at 11, nn.34 & 35.
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New Orleans; Sacramento; and San Diego. UCC Media Justice has standing in Cleveland-Akron
(Canton); Dallas; Des Moines-Ames; Hartford & New Haven; St. Louis; San Diego; and Washington, DC
(Hagerstown).

61. State Cable Petitioners.”®® The State Cable Petitioners claim standing as representatives
of more than 20 MVPD “market competitors” operating across more than 100 DMAs served by Nexstar
and TEGNA?% and submit declarations from executives of member companies of BCAP and VCTA?!?
asserting harms with a direct causal link to the Applicants’ retransmission consent practices, including the
use of “after-acquired station” clauses.?!' The Applicants contend that, to the extent we find that MVPDs
establish standing on the basis of potential changes in retransmission consent fees, standing for BCAP
and VCTA should be limited to those DMASs in which the supporting declarations indicate their members
carry Nexstar or TEGNA stations.?'? In reply, the State Cable Petitioners assert that their representational
standing should not be limited in geographic scope, because Nexstar negotiates retransmission consent on
a nationwide basis, across its station footprint, and most State Cable Petitioners’ members will be
adversely impacted across numerous markets in multiple states.”?!3

62. Consistent with Commission precedent, we find that, based on the declarations submitted,
BCAP and VCTA have standing in certain DMAs. In all other markets we will treat them as informal
objectors. Both associations have standing in Portland-Auburn; Washington, DC
(Hagerstown); Cleveland-Akron (Canton); Hartford & New Haven; Norfolk-Portsmouth-Newport News;
Buffalo; Columbus; Harrisburg-Lancaster-Lebanon-York; and Wilkes Barre-Scranton-Hazleton.?'* We
also find that BCAP has standing in the Buffalo DMA .21

63. Newsmax. Newsmax argues that, as the independent video programmer of a linear
television channel carried by major MVPDs, it will be harmed by the Transaction, because the resulting
concentrated distribution will “further opportunities for other content creators like Nexstar . . . to use their
market dominance to anti-competitively freeze out strong competitors from the marketplace.”?!¢
Specifically, Newsmax alleges that Nexstar has its own nonbroadcast station, NewsNation, and that
“Nexstar appears to have used its broadcast stations as leverage to coerce pay-TV distributors to pay a

208 Although BCAW, ICBA, MCTA, and TCBA are signatories to the State Cable Petition, they failed to submit the
required affidavits. We will, therefore, treat them as informal objectors with respect to the Transaction.

209 State Cable Petition at 2-3.

210 See, e.g., id. at Declaration of Joe Lorah.
211 State Cable Reply at 4-5.

212 Applicants Opposition at 13.

213 State Cable Reply at 7. To the extent that the State Cable Petitioners suggest that they, rather than their members,
have “standing . . . as competitors alleging economic harm,” id., we reject the argument. See supra note 195; see
also Standards for Determining the Standing of a Party, 82 F.C.C.2d at 96 (“Even in the absence of injury to itself .
.. an association may establish standing as the representative of its members, as long as it alleges that one or more of
its members has standing, and the nature of the claim and the relief sought does not make the individual

participation of each injured party indispensable to the resolution of the lawsuit.”).

214 See State Cable Petition, Declaration of Paul Beaudry, Cogeco US Finance LLC d/b/a Breezeline, para. 4
(Beaudry Decl.) (identifying service to all nine markets as a member of both BCAP and VCTA); Declaration of Joe
Lorah, Blue Ridge Communications, para. 4 (Lorah Decl.) (identifying service to Harrisburg-Lancaster-Lebanon-
York, PA; and Wilkes Barre-Scranton-Hazleton, PA as a member of BCAP); Declaration of Jack Capparell, Service
Electric Cable TV & Communications, para. 4 (Capparell Decl.) (identifying service to Harrisburg-Lancaster-
Lebanon-York, PA; and Wilkes Barre-Scranton-Hazleton, PA as a member of BCAP).

215 See Lorah Decl. at para. 4 (identifying service to Buffalo, NY).

216 Newsmax Objection at 3.
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higher license fee for NewsNation than they do for Newsmax and other networks with higher ratings.”?!”
The Applicants respond that Newsmax fails to identify a single direct, non-speculative injury, observing
that Newsmax does not own any television broadcast licenses; does not appear to have any commercial
agreements with Nexstar or TEGNA; and that Newsmax’s offices are not located in any of the DMAs at
issue in the Transaction.?!® The Applicants further argue that Newsmax’s claim of harm from possible
anti-competitive behavior is based on conjecture and rests on a speculative chain of possibilities that
courts have rejected.?’® In reply, Newsmax denies that its claim of harm is speculative, maintaining that
Nexstar’s increased market power will better enable it to strong-arm MVPDs to favor Nexstar’s news
service over Newsmax.??

64. We find that Newsmax does not qualify as a party in interest. The courts have made clear
that “standing is accorded to persons not for the protection of their private interests but only to vindicate
the public interest,”??! and the Commission has repeatedly applied this ruling.???

VI POTENTIAL PUBLIC INTEREST HARMS AND BENEFITS

65. In this section, we consider the potential harms and benefits arising from the Transaction.
As discussed below, in light of Nexstar’s commitments, we find that the Transaction will not raise any
material public interest harms. We further find that the Transaction is likely to result in some tangible
benefits by allowing Nexstar to achieve the scale necessary to provide expanded news coverage,
enhanced service, and continued innovation to the local communities it serves. We conclude that, on
balance, the benefits outweigh any potential public interest harms.

66. Petitioners and Opposing Commenters of the Transaction argue that there are several
distinct markets where this Transaction will result in consumer or other harms. As discussed below, the
FCC’s analysis and the record shows that they have failed to establish any relevant harms in the markets
they define—or at least no harms that are not more than offset by the consumer benefits that will flow
from this Transaction. Indeed, in many cases, they focus on claiming harm to competitors, rather than
articulating harms to competition or to consumers. Throughout their advocacy, the Petitioners and
Opposing Commenters also take a backwards-looking approach to competition. In at least some cases,
they appear to assume that the market for news and information and other programming is a narrow one
that looks nearly indistinguishable to decades past when broadcast TV dominated rather than the decade
we live in today when broadcast TV competes in a broader market against streaming services, cable
operators, virtual cable operators, and many other digital and traditional distributors of news, content, and
information.

67. First, Petitioners and Opposing Commenters argue that this Transaction will produce
harms in what they define as a market for local news. They appear to claim that this Transaction will
result in a reduction in local news and therefore harm to consumers. The record does not support their
position.

217 Id. at 9; Newsmax Reply at 3. Newsmax included an affidavit from Christopher Ruddy, its chief executive
officer, attesting to the truth of its submission. Newsmax Objection at 17.

218 Applicants Opposition at 6.
219 Id. at n.15 (citations omitted).
20 Id. at 4.

221 Office of Communication of the United Church of Christ v. FCC, 123 U.S. App. D.C. 328, 335, 359 F. 2d 994,
1001 (1966).

222 See, e.g., CBS Radio Stations Assignor, Memorandum Opinion and Order, 22 FCC Rcd 20058, 20061, para. 4
(MB 2007); Arizona Mobile Telephone Company, Memorandum Opinion and Order, 80 FCC 2d 87 (1980)
(creditors are not generally permitted to participate in an application proceeding solely on the ground that they have
a financial stake in the matter).
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68. The record shows that Nexstar has a track record of maintaining and expanding local
news following its acquisition of other stations. For instance, in the five years following Nexstar’s 2019
acquisition of Tribune, Nexstar’s stations (including many of its newly acquired stations) increased local
news coverage by more than 28,000 hours per year (more than 12.5%) and garnered hundreds of awards
annually recognizing their journalistic excellence, as Nexstar states in the record here.??* During the same
period, local lifestyle programming on Nexstar’s stations rose by more than 9,000 hours per year (more
than 75%) and local political programming increased by almost 800 hours per year (more than 40%).22*
More concretely, Nexstar has committed in this Transaction to increasing the amount and availability of
local programming in the aggregate in the acquisition markets, and to maintain that increase in local
programming hours for a minimum of two years from the date the TEGNA Acquisition is
consummated.?”> We accept these commitments as enforceable commitments.

69. We therefore conclude that the Petitioners and Opposing Commenters have failed to
establish that there will be any relevant harm in a market they define as the local news market. Indeed,
we find that both Nexstar’s commitments and our analysis of the record show that consumers will realize
benefits in the local news market. The new combined station group will continue to invest in local news
and reporting, which is a significant public interest benefit.

70. Second, Petitioners and Opposing Commenters of the Transaction argue that there will be
harms in what they define as a local spot advertising market. Here, too, they fail to show relevant harms
in any such market. More fundamentally, they ground their arguments in an outdated and unduly narrow
view of the competitive environment. For one, advertising dollars have been shifting in large numbers
from local TV broadcasters to digital platforms, including Facebook. This supports the argument both
advertisers and consumers view digital advertising as a substitute for traditional local TV ads. We agree
and find that this substitutability rebuts the claimed harms articulated by many Petitioners and Opposing
Commenters. Moreover, their arguments ignore relevant and revolutionary technology and other
changes. Today, both streamers and cable providers offer targeted and DMA-wide advertising options.??¢
These offerings are real and competitive substitutes in any market for local spot advertising. Advertisers
can use those other competitors and distribution channels to reach the same demographic as the tradition
local TV spot ad market.

71. Third, Petitioners and Opposing Commenters argue that there will be harms that relate to
retransmission consent. In other words, they argue that this Transaction will allow Nexstar to charge
MVPDs more for carrying their program and in turn this will result in harms—either harms in the form of
higher prices or increased blackouts of programming based on their argument that MVPDs and Nexstar
TV stations will fail to reach carriage agreements in a higher percentage of cases. As above, they have
failed to establish this case. In many cases, certain Petitioners and Opposing Commenters do not even
appear to be making an argument about harm to competition or to consumers. Rather, they appear to be
making an argument about harms to MVPDs themselves in the main while indicating additional pass
through harms. But even so, they have not established a cognizable case.

72. As an initial matter, the Petitioners and Opposing Commenters effectively ignore a basic
and fundamentally important fact. The Nexstar programming that consumers get through an MVPD has a
readily available and free substitute. The Nexstar programming is broadcast free over the air. Assuming

223 Nexstar Localism Commitment Letter at 1-2.
241d. at 2.
25 g

226 See, e.g., Streaming TV Advertising is Taking Over — Here’s How to Get Ahead of the Curve (Nov. 5, 2025),
https://nationalmediaspots.com/streaming-tv-advertising-is-taking-over-heres-how-to-get-ahead-of-the-curve/;
Addressable TV: How Advertising is Evolving With Television (Mar. 14, 2019),
https://www.paramount.com/news/addressable-tv-how-advertising-is-evolving-with-television.
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arguendo that Nexstar attempted to raise prices on MVPDs in a way that could produce cognizable harms
or reach a point of program blackouts on MVPDs, consumers could switch to viewing Nexstar for free
over the air. This dynamic disciplines both Nexstar and MVPDs. We find that this ameliorates any
concerns raised in our record.

73. Likewise, we conclude that the Petitioners and Opposing Commenters appear to base all
or at least a substantial portion of their argument on a theory that consumers are locked into a traditional
MVPD with no real competitive options if prices rises or blackouts increase. The record here does not
support that view. We have entered a new streaming age where consumers have many more options
today for the type of programming that, in many cases, they could previously get only through a single
MVPD or cable company. Consumers now view those and use those as competitive substitutes to
traditional MVPDs. This substitutability provides consumers with protection against the theoretical
harms put forth by this deal’s opponents. Indeed, the record here shows that the pricing charged for the
equivalent type of network programming that consumers view on these streaming or virtual MVPDs is
not set by Nexstar or any traditional MVPD. Rather, the evidence indicates that the relevant pricing for
that programming is set, in the vMVPD context, by the national programmers negotiating directly with
the vMVPD.

74. Moreover, the Petitioners and Opposing Commenters have failed to establish that,
assuming arguendo Nexstar increases the fees it charges to MVPDs, that any such increases would reach
consumers. Nexstar does not set the rates that MVPDs charge to their customers. Nor have MVPDs
provided transparency in our record regarding the current and potential future inputs that go into their
consumer pricing for us to conclude that the relevant MVPDs would have to raise prices in response to
this Transaction.

75. We also note that Nexstar has made specific commitments that are relevant to this point.
Specifically, Nexstar states that it “joins the Commission in its efforts to promote consumer
affordability,” and notes that MVPD bills are “wholly in the control of the MVPDS and include costs well
beyond Nexstar’s control, including for hundreds of other programming channels — particularly regional
sports networks, equipment fees, DVR fees, regulatory fees, administrative fees, and HD fees, among the
numerous charges before taxes.”??” While Nexstar notes its stations are always available free, over-the-
air, to help consumers with MVPD affordability, “Nexstar commits to offer those MVPDs with which
Nexstar has an existing retransmission consent agreement (‘RTCA”) that expires after the TEGNA
Closing Date and before November 30, 2026, an extension of such RTCA at the existing rates through
November 30, 2026.”22% We accept these commitments as enforceable commitments.

76. As indicated above, we also conclude that Petitioners and Opposing Commenters have
largely ignored the features relevant to today’s media environment. Their arguments would be more
relevant and meaningful if the media environment looked more like the one that existed decades ago. But
today, broadcasters are competing in a much larger, broader, and competitive environment. They are
competing against digital advertisers and they are competing for viewers and listeners against various
technology platforms—from streamers to podcasts. Broadcasters are no longer competing against other
broadcasters, but against competitors that deliver their offerings over the Internet, from satellites in orbit,
over 5G networks, over fiber, and over cable plus other technologies or modes of distribution. When
placed in its proper market context, the harms and arguments pressed by this Transaction’s opponents
melt away and are otherwise offset by the substantial, competitive benefits as well as the benefits for the
FCC’s core media policy goals of competition, localism, and diversity.

A. Potential Public Interest Harms

77. Anticompetitive Effects. Several of the Petitioners and Opposing Commenters allege that

227 Nexstar Localism Commitment Letter at 2-3.

228 I d
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the Transaction would have anticompetitive effects, such as enhancing Nexstar’s leverage to extract
higher retransmission consent fees, which will negatively impact MVPDs and consumers,??® and to use
blackouts to extract higher retransmission consent fees.?3® We find, however, that the Petitioners” and
Opposing Commenters’ allegations regarding retransmission consent do not raise a substantial and
material question of fact as to whether grant of the Applications would serve the public interest.?3!

78. With respect to alleged non-local effects, as the Commission stated in Nexstar/Tribune,
the Commission has not previously identified a national market for the negotiation of retransmission
consent.?*? Neither has the Commission found previously that increasing a station’s national reach leads
to a public interest harm in retransmission consent negotiations.?3> Moreover, consistent with the
Commission’s precedent, we do not believe that an increase in retransmission consent rates, by itself, is
necessarily a public interest harm.?** Rather, as the Commission has found, such harm exists only where
an increase is not the product of “competitive marketplace considerations.”??> Over the years, the
Commission has consistently affirmed Congress’s intent, in creating the retransmission consent regime, to
“establish a marketplace for the disposition of the rights to retransmit broadcast signals” but not to
“dictate the outcome of the ensuing marketplace negotiations.”?3¢

79. Nexstar states that it “joins the Commission in its efforts to promote consumer
affordability,” and notes that MVPD bills are “wholly in the control of the MVPDS and include costs well
beyond Nexstar’s control, including for hundreds of other programming channels — particularly regional
sports networks, equipment fees, DVR fees, regulatory fees, administrative fees, and HD fees, among the
numerous charges before taxes.”??” While Nexstar notes its stations are always available free, over-the-
air, to help with consumers with MVPD affordability, “Nexstar commits to offer those MVPDs with
which Nexstar has an existing retransmission consent agreement (‘RTCA”) that expires after the TEGNA

229 See, e.g., Newsmax Objection at 11-12; DIRECTV Petition at 16-37; State Cable Petition at 36-48; ATVA and
NCTC Objection at 4-9; EchoStar Petition at 2; AANHPI Coalition Objection at 3; National Civil Rights
Organizations Objection at 3-4; Public Interest Petition at 42; Business Forward Objection at 1.

230 See, e.g., State Cable Petition at 47-48; EchoStar Petition at 15-16.
21 See supra para. 12.

232 See Nexstar/Tribune Order, 34 FCC Red at 8450, para. 28; Transfer of Control of Raycom Media, Inc. to Gray
Television, Inc., MB Docket 18-230, Memorandum Opinion and Order, 33 FCC Red 12349, 12357, para. 16 (Gray-
Raycom Order); Applications to Transfer Control of License Subsidiaries of Media General, Inc., to Nexstar Media
Group, Inc., Memorandum Opinion and Order, 32 FCC Rcd 183, 196, para. 35 (MB/WTB 2017) (Nexstar/Media
General Order).

233 See Nexstar/Tribune Order, 34 FCC Red at 8451, para. 28; Gray-Raycom Order, 33 FCC Red at 12357, para. 16;
Nexstar-Media General Order, 32 FCC Red at 196, para. 35.

234 Nexstar/Tribune Order, 34 FCC Rcd at 8451, para. 29.

235 Implementation of the Satellite Home Viewer Improvement Act of 1999 Retransmission Consent Issues: Good
Faith Negotiation and Exclusivity, MB Docket No. 99-363, First Report and Order, 15 FCC Rcd 5445, 5469-70,
paras. 56-58 (2000) (2000 Good Faith Negotiation Order) (finding that “[c]onsiderations that are designed to
frustrate the functioning of a competitive market” and “[c]onduct that is violative of national policies favoring
competition” are not “competitive marketplace considerations”).

236 See, e.g., Implementation of Section 103 of the STELA Reauthorization Act of 2014 Totality of the Circumstances
Test, MB Docket No. 15-216, Notice of Proposed Rulemaking, 30 FCC Red 10327, 10328, para. 2 (2015) (Totality
of the Circumstances Test NPRM), citing S. Rep. No. 92, 102nd Cong., 1st Sess. (1991), reprinted in 1992
U.S.C.C.A.N. 1133, 1169. Under this regime, broadcast television stations and MVPDs are required to “negotiate in
good faith,” and it is not a violation of the duty to negotiate in good faith where a party enters into agreements
“containing different terms and conditions, including price terms” with different entities, provided “such different
terms and conditions are based on competitive marketplace considerations.” See 47 U.S.C. § 325(b)(3)(C).

237 Nexstar Localism Commitment Letter at 2-3.
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Closing Date and before November 30, 2026, an extension of such RTCA at the existing rates through
November 30, 2026.7238

80. We also find that Petitioners’ and Opposing Commenters’ allegations regarding Nexstar’s
incentive and ability, post Transaction, to black out (or threaten to black out) its stations go to the
functioning of the retransmission consent marketplace, and the Commission has not previously
entertained general concerns about the retransmission consent marketplace in the context of individual
transactions.?*® Instead, the Commission has, in the past, considered issues related to retransmission
consent—including leverage in retransmission consent negotiations—in rulemaking proceedings,’** and
we believe that it is appropriate to continue that practice here.

81. Localism, Viewpoint Diversity, and Jobs. Several Petitioners and Opposing Commenters
raise concerns regarding localism, viewpoint diversity, and the labor market, arguing that increased access
to Nexstar’s various news bureaus will not enhance localism and that consolidated news functions will
result in duplication of content.?*! We find that Petitioners’ and Opposing Commenters’ arguments
regarding the Transaction’s impact on localism do not raise a substantial and material question of fact as
to whether grant of the Applications would serve the public interest.?#? In particular, we find that the
arguments that increased access to national and state news bureaus will not enhance localism to be
without merit. As discussed infra, the Commission has previously found that expanded access to
Washington, DC, and state news bureaus can produce transaction-specific public interest benefits to
viewers and give stations access to new resources, even when it is a shared resource.?** To the contrary,
we agree with the Digital First Project that the Transaction “enhances the ability of local stations to invest
in journalism, weather coverage, and public-interest programming by enabling scale and operational
efficiency. The record contains no evidence that the [ T]ransaction will reduce local news output,
eliminate independent editorial judgment, or diminish viewpoint diversity.”?**

82. Regarding the arguments that Nexstar may cut news staff and consolidate news functions,
which they contend will result in duplication of content across stations and harm to localism,?* we
conclude that Nexstar’s commitments, as discussed below, will offset any potential harms. Specifically,
as discussed above, Nexstar commits to “expand[ing] its investment in local news and programming”

238 1.

239 See, e.g., Nexstar/Tribune Order, 34 FCC Rcd at 8452, para. 31; Gray-Raycom Order, 33 FCC Rcd at 12356-58,
paras. 15-17; Nexstar-Media General Order, 32 FCC Rcd at 196-97, paras. 34-36.

240 See, e.g., Reporting Requirements for Commercial Television Broadcast Station Blackouts, MB Docket No. 23-
427,40 FCC Rcd 659 (2024); Totality of the Circumstances Test NPRM, 30 FCC Rcd at 10336-38, para. 13
(seeking comment on certain practices employed by broadcasters to “gain leverage in retransmission consent
discussions”); Implementation of Section 207 of the Satellite Home Viewer Extension and Reauthorization Act of
2004 Reciprocal Bargaining Obligation, MB Docket No. 05-89, Report and Order, 20 FCC Red 10339, 10345-46,
para. 15 (2005) (concluding that the Commission would “take into account the relative bargaining positions of the
parties when examining the totality of the circumstances for a failure to negotiate in good faith™); 2000 Good Faith
Negotiation Order, 15 FCC Rcd at 5469-70, paras. 56-58 (providing examples of retransmission consent negotiation
proposals that would be presumptively consistent or inconsistent with “competitive marketplace considerations”
under the good faith standard).

241 See, e.g., ATVA and NCTC Objection at 11-12; CCB Petition at 9-10; DIRECTV Petition at 46-53; Newsmax
Objection at 13-16; State Cable Petition at 51-54; Public Interest Petition at 46-47.

242 See supra para. 13.
243 See infra notes 261-62.
244 DFP Reply at 1.

245 See supra paras. 13-14.
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following consummation of the Transaction.?*® Nexstar “commits to increasing the amount and
availability of local programming in the aggregate in the acquisition markets, and to maintain that
increase in local programming hours for a minimum of two years” from consummation.?*’ In addition,
Nexstar plans to “expand the local news it provides” in nine DMAs.?*® Nexstar also notes that it has
launched local station apps on a variety of platforms in 108 of its markets, which provide a “wide array of
truly local programming to serve viewers.”?* Nexstar also submits that to preserve the independence of
its local newsrooms, Nexstar has “already ended our news cooperation relationship with one of the
national broadcast networks,” and it intends to allow its “remaining agreements with the national
broadcast networks to terminate as they expire.”?® We accept these commitments as firm and definite,
and expect that they will help ensure that the post-Transaction company will continue to serve its
communities by maintaining, and even increasing, locally focused programming.

B. Potential Public Interest Benefits

83. We next review the potential public interest benefits. The Commission finds a claimed
benefit to be cognizable only if itis: (1) transaction-related; (2) verifiable; and (3) likely to flow through
to consumers and not inure solely to the benefit of the company.?’! Here, we find that the record indicates
that the Transaction will produce some public interest benefits to viewers of Nexstar’s and TEGNA’s
stations, including by “creat[ing] a broadcaster positioned to navigate the ‘headwinds and competition’
facing the broadcast industry,” which, in turn, will provide Nexstar with the ability to invest in local news
production and increase local coverage in the communities the combined company will serve.?> We also
recognize Nexstar’s commitments to increase the amount and availability of local programming in the
aggregate in the acquisition markets, as discussed above, as well as Nexstar’s commitments with respect
to its hiring practices.?*?

84. The Applicants observe “existential changes to the market in which they compete,” in
which “national and global technology and media behemoths” increasingly “siphon revenue away from
broadcast stations for the benefit of their national and global digital platforms and affiliated streaming
services, rendering Nexstar and TEGNA unable to compete and maintain the same level of investment in
the essential local content upon which their communities rely.”?>* They assert that consumers viewing
habits have also changed, stating that in the last year, “video streaming reached 100 percent market
penetration, streaming emerged as the primary way that viewers consume video content, and broadcast

246 Nexstar Localism Commitment Letter at 2.
247 17

28 Id. & n. 1 (“These include Dallas-Fort Worth, Houston, Washington-Hagerstown, Phoenix-Prescott, Grand
Rapids-Kalamazoo-Battle Creek, Huntsville-Decatur-Florence, Waco-Temple-Bryan, Abilene-Sweetwater, and San
Angelo.”)

9 4. at 2.
204,

231 See Applications Filed for the Transfer of Control of Authorizations Held by Frontier Communications
Corporation, Debtor-in-Possession and Its Wholly Owned Subsidiaries et al., WC Docket No. 20-197 et al.,
Memorandum Opinion and Order and Declaratory Ruling, 36 FCC Red 291, 301, para. 25 (WCB/IB/WTB/OEA
2021) (Frontier 2021 Order); T-Mobile-Sprint Order, 34 FCC Rcd at 10671, para. 214; CenturyLink-Level 3 Order,
32 FCC Rced at 9604, para. 50 (citing AT&T-BellSouth Order, 22 FCC Red at 5761, para. 202); AT&T-DIRECTV
Order, 30 FCC Rcd at 9237, paras. 273-74.

252 See Applicants Opposition at 16 & 21 (internal citations omitted).

253 Nexstar Localism Commitment Letter; see Letter from Perry Sook, Chairman and Chief Executive Officer,
Nexstar Media Group, Inc., to Hon. Brendan Carr, Chairman, FCC, MB Docket No. 25-331 (filed Mar. 19, 2026)
(Nexstar Workforce Commitment Letter).

254 Comp. Exh. at 2.
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television viewing plummeted to a new low of just 18.5 percent of total monthly television viewing.”?%
The Applicants note that forecasts predicting decreases in local television advertising revenue are further
compounded by rising operating costs for producing or acquiring video content.>® The Applicants thus
provide that “[w]ith this handwriting on the wall,” the proposed Transaction represents the best course for
the future and will “enable the combined company to reduce costs and innovate, thus continuing to serve
local communities with freely available and critical news, sports, weather and emergency information.”?’

85. Further, they assert that “[e]fficiencies created by the Transaction likewise will fuel
enhancements to the quantity and quality of broadcast service that neither company alone can continue to
provide.”?%® For example, the Applicants state that, once the Transaction is consummated, the TEGNA
stations will gain access to Nexstar’s Washington, DC, news bureau, a resource TEGNA stations will not
otherwise have, “which provides in-depth coverage and analysis of federal policies tailored to the needs
and interests of viewers in the individual DMAs where Nexstar’s stations operate.”?° Moreover, viewers
of stations, including in a number of states that TEGNA stations serve, will also benefit from Nexstar’s
operation of “24 state capital news bureaus that provide local viewers with increased access to state
lawmakers and their opinions on critical issues, state agency activities, and state supreme court
proceedings, as well as special programming on state issues.”?®® We have previously found that expanded
access to Washington, DC, and state news bureaus that results from a transaction “provide[s] transaction-
specific, public interest benefits” to viewers?®! and that even shared news sources provide public interest
benefits when stations did not have prior access to those sources.?¢?

86. To better serve their local audiences, the Applicants point out that the Transaction will
also allow “Nexstar to accelerate the shift to ATSC 3.0 for those TEGNA stations that are not already
equipped for the next generation broadcast television standard.”?% They also provide that the
“Transaction will go beyond merely upgrading broadcast infrastructure and provide all TEGNA stations
with access to EdgeBeam Wireless, a joint venture among four leading broadcast station groups
(including Nexstar) that provides a national footprint for ATSC 3.0 Broadcast Internet services.
Participation in EdgeBeam will provide the TEGNA stations with new revenue opportunities, allowing
them to monetize their spectrum to support their continued investment in reliable and trustworthy local
journalism.”?%* As we have previously found, investments in ATSC 3.0 for the acquired stations
constitutes a public interest benefit and we therefore disagree with Petitioners?® and find that accelerating

255 Applicants Opposition at 17, citing Comp. Exh. at 7.
256 See Comp. Exh. at 8-9.

257 1d. at9. See also CAR Comments at 9 (“And Nexstar’s applications demonstrate a consistent commitment to
increasing local sports where possible, such as pre-season games or secondary sports and leagues. Approving the
transaction will give Nexstar necessary leverage to negotiate broadcast rights that keep marquee sports free for
everyone.”).

258 Applicants Opposition at 26.
259 Id. at 21-22.
260 Id. at 22-23 (internal citations omitted).

261 See Nexstar/Tribune Order, 34 FCC Red at 8449-8450, para. 26; see also Gray-Raycom Order, 33 FCC Rcd at
12356, 12361-62, paras. 14, 31; Nexstar/Media General Order, 32 FCC Rcd at 194-196, paras. 26-29.

262 Nexstar/Tribune Order, 34 FCC Rcd at 8450, para. 26; Gray-Raycom Order, 33 FCC Rced at 12361-62, para. 31.
263 Applicants Opposition at 24-25.
264 Id. (internal citations omitted).

265 See Public Interest Petition at 48; State Cable Petition at 55-57.
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the transition to ATSC 3.0 is in the public interest.?

87. We recognize Nexstar’s commitment to equal opportunity employment and
nondiscrimination as strengthening its service in the public interest.?®” Nexstar states that it does not have
DEI programs in place today and will not establish such initiatives. Nexstar further summarizes the
changes Nexstar has made to its practices to promote equal employment and nondiscrimination and
additional commitments it will make upon closing the Transaction, including to its hiring and promoting
practices, training, compensation, supplier and vendor selection, leadership structure and job functions,
employee groups, and public and internal messaging.2®® We accept Nexstar’s commitment as firm and
definite, and expect that these changes will prevent DEI discrimination in the post-transaction company,
as consistent with the law and public interest.®

88. The Commission has acknowledged that a transaction enabling a combined company to
emerge as a stronger competitor in the marketplace is a transaction-specific benefit to consumers.?’?
Overall, based on the record before us, we find that the Transaction is likely to result in public interest
benefits and therefore we find the Transaction serves the public interest, convenience, and necessity.

VII. CONCLUSION

89. We have conducted a detailed review of the Applications and related filings in this
proceeding, as well as a thorough analysis of the potential harms and benefits of the Transaction,
including the firm and definite commitments of the Applicants to take certain actions, as set forth above.
Based on our extensive consideration of the record, and subject to the commitments contained herein, we
find that the Applicants are fully qualified and conclude that grant of the Applications will result in public
interest benefits and serve the public interest, convenience, and necessity.

VIII. ORDERING CLAUSES

90. Accordingly, having reviewed the Applications and the record in this matter, IT IS
ORDERED, pursuant to sections 4(i) and (j), and 310(d) of the Communications Act of 1934, as
amended, 47 U.S.C. § 154(1), 154(j), 310(d), that, subject to Nexstar’s commitments, the Applications
proposing to transfer control of TEGNA Inc. to Nexstar Media Inc. ARE GRANTED.

91. Accordingly, IT IS ORDERED that, pursuant to section 1.3 of the Commission’s rules,
47 CFR § 1.3, the requests of Nexstar Media Inc. and TEGNA Inc., for waiver of sections 73.3555(b) and
(e) of the Commission’s rules, 47 CFR § 73.3555(b) (vacated in part by Zimmer Radio) and (¢), ARE
GRANTED.

92. IT IS FURTHER ORDERED, pursuant to Sections 4(i) and (j), 309, and 310(d) of the
Communications Act of 1934, as amended, 47 U.S.C. §§ 154(i), 154(j), 309, 310(d), that the petitions to
deny and other requests for Commission action, addressed herein, filed by Newsmax Media, Inc.;
DIRECTYV, LLC; CCB License, LLC; Broadband Communications Association of Pennsylvania et al.;
United Church of Christ Media Justice Ministry et al.; EchoStar Corporation; One Ministries, Inc.;

266 See Nexstar/Tribune Order, 34 FCC Red at 8450, para. 26.
267 Nexstar Workforce Commitment Letter.

268 Id. at 1-3.

269 14

270 See, e.g., CenturyLink-Qwest Order, 26 FCC Rcd at 4202, para. 15, 4212, para. 39; Applications of GCI
Communication Corp., ACS Wireless License Sub, Inc., ACS of Anchorage License Sub, Inc., and Unicom, Inc. for
Consent to Assign Licenses to the Alaska Wireless Network, LLC, Memorandum Opinion and Order and Declaratory
Ruling, 28 FCC Red 10433, 10472-73, paras. 100-101 (2013) (4laska Wireless-GCI Order); CenturyLink-Level 3
Order, 32 FCC Rcd at 9605, paras. 52-53; Applications of XO Holdings and Verizon Communications Inc. For
Consent to Transfer Control of Licenses and Authorizations, Memorandum Opinion and Order, 31 FCC Red 12501,
12534, para. 61 (WCB, IB, WTB 2016).

35

App.35



USCA Case #26-1065  Document #2165080 Filed: 03/23/2026  Page 69 of 782

Federal Communications Commission DA 26-267

AANHPI Coalition Objection; National Civil Rights Organizations Objection; Sean Patrick Patterson;
Mafia Monthly; Business Forward; American Television Alliance and National Content & Technology
Cooperative; NTCA—The Rural Broadband Association; Cincinnati Bell Extended Territories LLC (dba
altafiber); National Association of Black Owned Broadcasters and the Multicultural Media, Telecom and
Internet Council, ARE DENIED.

93. IT IS FURTHER ORDERED that this Memorandum Opinion and Order SHALL BE
EFFECTIVE upon adoption, in accordance with section 1.102 of the Commission’s rules, 47 CFR
§ 1.102. Petitions for reconsideration under section 1.106 of the Commission’s Rules, 47 CFR § 1.106,
may be filed within thirty days of the release date of this Memorandum Opinion and Order.

94. These actions are taken pursuant to Sections 0.61 and 0.283 of the Commission’s rules,
47 CFR §§ 0.61, 0.283, and Sections 4(i) and (j), and 310(d) of the Communications Act of 1934, as
amended, 47 U.S.C. §§ 154(i), 154(j), 310(d).

95. IT IS FURTHER ORDERED, that, should no petitions for reconsideration, applications
for review, or petitions for judicial review be timely filed, MB Docket No. 25-331 SHALL BE
TERMINATED and the docket closed.

FEDERAL COMMUNICATIONS COMMISSION

Erin Boone
Chief, Media Bureau
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APPENDIX

TEGNA Transfer of Control Applications

Call Sign Facility ID No. [Licensee LMS File No. Community of License
IWUPL(TV) 13938 Belo TV, Inc. 0000280940 [Slidell, LA
IWBXN-CD 70419 Belo TV, Inc. 0000280941 New Orleans, LA
IKFSM-TV 66469 Cape Publications, Inc. 0000280719 [Fort Smith, AR
IKTHV(TV) 2787 Cape Publications, Inc. 0000280720 [Little Rock, AR
WZZM(TV) 149713 Combined Communications of 0000280972 |Grand Rapids, MI
Oklahoma, LLC
IKENS(TV) 26304 KENS-TV, Inc. 0000280703 [San Antonio, TX
IKFMB-TV 42122 KFMB-TV, LLC 0000280712 |San Diego, CA
IKHOU(TV) 34529 KHOU-TV, Inc. 0000280755 [Houston, TX
IKTBU(TV) 28324 KHOU-TV, Inc. 0000280756 [Conroe, TX
IKING-TV 34847 IKING Broadcasting Company 0000280789 [Seattle, WA
IKREM(TV) 34868 IKING Broadcasting Company 0000280799 |Spokane, WA
IKTVB(TV) 34858 IKING Broadcasting Company 0000280798 Boise, ID
IK1510-D 34869 IKING Broadcasting Company 0000280792 McCall & New
Meadows, ID
IK16JE-D 188132 IKING Broadcasting Company 0000280790 (Glenns Ferry, ID
IK17KF-D 188131 IKING Broadcasting Company 0000280797 |Cambridge, ID
IK21CC-D 50532 IKING Broadcasting Company 0000280796 [Lewiston, ID
IK23KY-D 11446 IKING Broadcasting Company 0000280791 |Council, ID
IK29NB-D 34884 IKING Broadcasting Company 0000280793 |Cascade, ID
IK30QA-D 34861 IKING Broadcasting Company 0000280794 |Coeur d’Alene, ID
IKTFT-LD 167056 IKING Broadcasting Company 0000280795 [Twin Falls, ID
IKONG(TV) 35396 KONG-TV, Inc. 0000280832 [Everett, WA
IKSKN(TV) 35606 IKSKN Television, Inc. 0000280842 |Spokane, WA
KTTU-TV 11908 KTTU-TV, Inc. 0000280848 [Tucson, AZ
IKVUE(TV) 35867 IKVUE Television, Inc. 0000280853 |Austin, TX
IKWES-TV 42007 KWES Television, LLC 0000280858 [Odessa, TX
IKXTV(TV) 25048 KXTV, LLC 0000280868 [Sacramento, CA
IKBMT(TV) 10150 ILSB Broadcasting, Inc. 0000280646 [Beaumont, TX
IKCEN-TV 10245 LSB Broadcasting, Inc. 0000280649 [Temple, TX
IKIDY(TV) 58560 ILSB Broadcasting, Inc. 0000280656 [San Angelo, TX
IKIII(TV) 10188 ILSB Broadcasting, Inc. 0000280647 (Corpus Christi, TX
IKXVA(TV) 62293 ILSB Broadcasting, Inc. 0000280652 |Abilene, TX
IKYTX(TV) 55644 LSB Broadcasting, Inc. 0000280651 [Nacogdoches, TX
IKUIL-LD 168234 ILSB Broadcasting, Inc. 0000280655 [Beaumont, TX
IKAGS-LD 10246 ILSB Broadcasting, Inc. 0000280648 Bryan, TX
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Call Sign Facility ID No. [Licensee LMS File No.|Community of License

IKIDU-LD 58559 ILSB Broadcasting, Inc. 0000280650 Brownwood, TX

IKIDV-LD 58571 ILSB Broadcasting, Inc. 0000280654 |Albany, TX

IKVHP-LD 168235 LSB Broadcasting, Inc. 0000280653 Jasper, TX

IWGRZ(TV) 64547 Multimedia Entertainment, LLC 0000280922 [Buffalo, NY

IKARE(TV) 23079 Multimedia Holdings Corporation | 0000280666 [Minneapolis, MN

IKNAZ-TV 24749 Multimedia Holdings Corporation | 0000280670 [Flagstaff, AZ

IKPNX(TV) 35486 Multimedia Holdings Corporation | 0000280667 [Mesa, AZ

IKO6AE-D 35274 Multimedia Holdings Corporation | 0000280668 [Prescott, AZ

IK260D-D 35487 Multimedia Holdings Corporation | 0000280669 (Globe, AZ

IKPSN-LD 63396 Multimedia Holdings Corporation | 0000280672 [Payson, AZ

IKTVD(TV) 68581 Multimedia Holdings Corporation | 0000280671 [Denver, CO

IKUSA(TV) 23074 Multimedia Holdings Corporation | 0000280674 [Denver, CO

IWIXX(TV) 11893 Multimedia Holdings Corporation | 0000280675 |Orange Park, FL

WTLV(TV) 65046 Multimedia Holdings Corporation | 0000280673 [Jacksonville, FL

IKSDK(TV) 46981 Multimedia KSDK, LLC 0000280839 [St. Louis, MO

IWATL(TV) 22819 Pacific and Southern, LLC 0000280898 |Atlanta, GA

IWLTX(TV) 37176 Pacific and Southern, LLC 0000280901 (Columbia, SC

WMAZ-TV 46991 IPacific and Southern, LLC 0000280900 Macon, GA

IWXIA-TV 51163 IPacific and Southern, LLC 0000280899 |Atlanta, GA

IWBNS(AM) 54901 IRadiOhio, Incorporated 0000280910 (Columbus, OH

IWBNS-FM 54701 IRadiOhio, Incorporated 0000280909 (Columbus, OH

IWHAS-TV 32327 Sander Operating Co. I LLC D/B/A| 0000280924 [Louisville, KY
IWHAS Television

IKGW(TV) 34874 Sander Operating Co. III LLC 0000280730 [Portland, OR
ID/B/A KGW Television

IK16ML-D 34851 Sander Operating Co. III LLC 0000280736 |(Corvallis, OR
ID/B/A KGW Television

IK17HA-D 130923 Sander Operating Co. III LLC 0000280738 |Astoria, OR
ID/B/A KGW Television

IK19LT-D 34864 Sander Operating Co. III LLC 0000280732 |Prineville, etc., OR
ID/B/A KGW Television

IK25KS-D 34844 Sander Operating Co. III LLC 0000280735 [The Dalles, OR
ID/B/A KGW Television

IK28MJ-D 189303 Sander Operating Co. III LLC 0000280737 [Tillamook, OR
ID/B/A KGW Television

IK29AZ-D 34865 Sander Operating Co. IIl LLC 0000280734 [Newport, OR
ID/B/A KGW Television

IK35HU-D 34870 Sander Operating Co. III LLC 0000280733 |Grays River, OR
ID/B/A KGW Television

IKGWZ-LD 30810 Sander Operating Co. I[I1 LLC 0000280731 [Portland, OR
ID/B/A KGW Television
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Call Sign Facility ID No. [Licensee LMS File No.|Community of License
IKMSB(TV) 44052 Sander Operating Co. V LLC 0000280816 [Tucson, AZ
ID/B/A KMSB Television
IKCWI-TV 51502 TEGNA Broadcast Holdings, LLC | 0000280681 |Ames, IA
IWCCT-TV 14050 TEGNA Broadcast Holdings, LLC | 0000280688 [Waterbury, CT
WNEP-TV 73318 TEGNA Broadcast Holdings, LLC | 0000280689 [Scranton, PA
WOI-DT 8661 TEGNA Broadcast Holdings, LLC | 0000280692 |Ames, [A
IWPMT 10213 TEGNA Broadcast Holdings, LLC | 0000280687 [York, PA
IWQAD-TV 73319 TEGNA Broadcast Holdings, LLC | 0000280693 [Moline, IL
WTIC-TV 147 TEGNA Broadcast Holdings, LLC | 0000280683 [Hartford, CT
WZDX(TV) 28119 TEGNA Broadcast Holdings, LLC | 0000280684 [Huntsville, AL
W07DC-D 73325 TEGNA Broadcast Holdings, LLC | 0000280686 |Allentown/ Bethlehem,
IPA
W10CP-D 73320 TEGNA Broadcast Holdings, LLC | 0000280682 [Towanda, PA
W14CO-D 73326 TEGNA Broadcast Holdings, LLC | 0000280685 |Clarks Summit, etc., PA
W15CO-D 73324 TEGNA Broadcast Holdings, LLC | 0000280691 [Towanda, PA
IW20AD-D 73321 TEGNA Broadcast Holdings, LLC | 0000280694 |Williamsport, PA
IW26CV-D 129499 TEGNA Broadcast Holdings, LLC | 0000280695 [Mansfield, PA
IW29FQ-D 73327 TEGNA Broadcast Holdings, LLC | 0000280690 [Pottsville, PA
IWTSP(TV) 11290 Tegna East Coast Broadcasting, 0000280915 [St. Petersburg, FL
LLC
IWLBZ(TV) 39644 Tegna East Coast Broadcasting, 0000280918 Bangor, ME
LLC
IWCSH(TV) 39664 Tegna East Coast Broadcasting, 0000280916 [Portland, ME
LLC
IWATN-TV 11907 TEGNA Memphis Broadcasting, | 0000280904 [Memphis, TN
Inc.
IWLMT(TV) 68518 TEGNA Memphis Broadcasting, 0000280905 Memphis, TN
Inc.
IWTHR(TV) 70162 IVideoIndiana, Inc. 0000280937 |Indianapolis, IN
IWALV-CD 70161 IVideOhio, Inc. 0000280876 |Indianapolis, IN
IWBIR-TV 46984 WBIR-TV, LLC 0000280906 [Knoxville, TN
IWBNS-TV 71217 'WBNS-TV, Inc. 0000280907 |Columbus, OH
IWCNC-TV 32326 'WCNC-TV, Inc. 0000280911 |Charlotte, NC
IW17EE-D 32316 WCNC-TV, Inc. 0000280913 [Lilesville/ Wadesboro,
INC
IW36FB-D 32317 'WCNC-TV, Inc. 0000280912 [Briscoe, NC
IKFAA-TV 73701 WFAA-TV, Inc. 0000280990 Decatur, TX
WFAA(TV) (72054 WFAA-TV, Inc. 0000280989 |Dallas, TX
IWFEMY-TV 72064 WFMY Television, LLC 0000280921 |Greensboro, NC
WKYC(TV)  [73195 WKYC-TV, LLC 0000280936 |Cleveland, OH
IWTOL(TV) 13992 'WTOL Television, LLC 0000280938 [Toledo, OH
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WUSA(TV) 65593 WUSA-TV, Inc. 0000280943 |Washington, DC
WVEC(TV) 74167 'WVEC Television, LLC 0000280949 Hampton, VA
\WIHJ-LD 35137 WVEC Television, LLC 0000280950 |[Newport News, etc., VA
WWL-TV 74192 WWL-TV, Inc. 0000280967 [New Orleans, LA
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L. DESCRIPTION OF THE TRANSACTION AND ASSOCIATED APPLICATIONS

This application is one of 37 concurrently filed applications on Form 2100, Schedule 315 (the
“Applications”) that seeks the Commission’s consent to the acquisition of the outstanding equity
interests of TEGNA Inc. (together with its subsidiaries, “TEGNA”), the ultimate parent of the
licensees of 64 full power television stations, one AM radio station, one FM radio station, and
related other Federal Communications Commission (“FCC” or “Commission”) licenses, by
Nexstar Media Inc. (together with its subsidiaries, “Nexstar”), a wholly owned subsidiary of
Nexstar Media Group, Inc., in a cash merger transaction (the “Transaction”).!

Upon the consummation of the Transaction (the “Merger”), each share of TEGNA common stock
issued and outstanding immediately prior to the effective time of the Merger will be converted into
the right to receive $22.00 and TEGNA will become a wholly-owned subsidiary of Nexstar Media
Group, Inc., which will immediately contribute its shares in TEGNA to Nexstar Media Inc.
Corporate structure charts illustrating the pre- and post-closing structures of the merging
companies are provided as Attachments A-1 and A-2.2

II. CURRENT CIRCUMSTANCES COMPEL URGENT NEED FOR APPROVAL
OF THE TRANSACTION

The Applications demonstrate that the Transaction unequivocally will serve the public interest and
its approval is urgently needed. Despite Nexstar’s and TEGNA’s positions as industry leaders,
both are susceptible to intense market forces conspiring against their ability to sustain operations
at their current level, and these challenges are amplified by the specific circumstances in the
markets in which waiver of the Commission’s rules may be necessary to allow the proposed
combinations. Nexstar and TEGNA each have longstanding histories of providing unparalleled
service to their local communities. Their stations cover breaking news, alert their viewers about
threats to public safety, provide up-to-the-minute information and emergency alerting about severe
weather, and invest in the kind of local journalism upon which citizens depend to make informed
decisions about their lives. Each company has been duly recognized for its hard work, exemplary
journalism, and commitment to its licensed communities over many years.? Each has demonstrated

'Schedule 1 attached hereto lists each TEGNA licensee entity for which the Commission’s
consent to a transfer of control to Nexstar is being sought, along with its associated full power
television stations, low power and Class A television stations, television translator stations, and
radio stations. The applicants will file separate applications with the appropriate bureaus
requesting Commission consent for the transfer of control of the TEGNA subsidiaries’ earth
station, microwave, and land mobile facilities.

2 A list of broadcast stations owned by Nexstar through its direct and indirect subsidiaries is
included as Schedule 2. Tables detailing the Parties to the Application are included as Schedule 3.

3 In 2025, Nexstar’s stations won 2 National Edward R. Murrow Awards, 52 Regional Edward R.
Murrow Awards, 56 Regional Emmy Awards, and an Alfred 1. duPont-Columbia University
Award, among others. TEGNA’s stations won 6 National Edward R. Murrow Awards, 59 Regional
Edward R. Murrow Awards, and an Alfred I. duPont-Columbia University Award, among others.
Stations owned by both companies are consistently honored by their state broadcast associations
for excellence in local journalism.
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leadership in moving the broadcast industry forward toward technologies that better serve
consumers. Yet, against the backdrop of existential changes to the market in which they compete,
maintaining the status quo simply is not an option for either company.

In short, this Transaction is absolutely critical to preserve the ability of the local television stations
owned by Nexstar and TEGNA to continue as viable, reliable sources of trusted, locally-focused
news and information. Local television stations are among the few remaining such sources—
particularly given the gutting of local newspapers—in a media landscape that is more and more
dominated by national and global technology and media behemoths.

Steep competition from tech platforms has engendered a crisis even for broadcasters considered to
be well-positioned. The Transaction will provide the combined Nexstar with economies of scale
and the reach needed to successfully compete with giants like Alphabet (Google, YouTube,
YouTubeTV), Amazon (Amazon Ads, Prime Video, Twitch), Apple (AppleTV), Comcast
(Peacock), Disney (Disney+, Hulu, ESPN, Fubo), Meta (Facebook, Instagram, WhatsApp),
Netflix, Paramount (Paramount+, Pluto TV), TikTok, and Warner Bros. Discovery (HBO Max),
all of which are unshackled in their ability to reach a national audience. These conglomerates
increasingly siphon revenue away from broadcast stations for the benefit of their national and
global digital platforms and affiliated streaming services, rendering Nexstar and TEGNA unable
to compete and maintain the same level of investment in the essential local content upon which
their communities rely.

Evaluation of the Transaction should not be skewed by false narratives whose foundation relies on
wishful thinking about yesteryear, or the misconception that local broadcast television today is a
business in which it is commonplace for individually-owned stations to successfully compete and
derive the wherewithal to invest in diverse, local programming and innovation. A determination
as to whether or not the public interest is served by grant of the Applications should be based in
reality—Nexstar and TEGNA must combine if their local stations’ critical role in our nation’s
information ecosystem is to be preserved. Time is of the essence.

Against this backdrop, it is clear that FCC approval of the instant Transaction will serve the public
interest and should be approved for the reasons set forth herein. It is imperative that the
Commission move quickly to shore up the position of the Nexstar and TEGNA stations because
competition is increasing at a dizzying pace. As Chairman Carr has recognized, local television
broadcasting stands at a crossroads and, absent swift regulatory relief, faces an irreversible demise
akin to that of local newspapers. Here, Nexstar’s decision to acquire TEGNA—and TEGNA’s
decision to be acquired—were based upon each company’s determination that increased scale and
additional resources are the only means to preserve the local television service each company
historically has provided to its communities. The Transaction also will provide oxygen to a number
of local television stations that, under the Commission’s own criteria, currently would be
considered as failing and are unlikely to survive as standalones. Approval of the Transaction will
allow combined Nexstar to invest in local newsrooms and local programming, to innovate,
including with respect to ATSC 3.0, and to deliver the freely available content Americans expect.
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III. SUMMARY OF IMPLICATIONS UNDER EXISTING MEDIA OWNERSHIP
RULES

The Transaction implicates the FCC’s outdated broadcast ownership rules, which were adopted
decades ago when over-the-air (“OTA”) broadcasting was the primary source for video
consumption and advertisers were dependent on OTA broadcasting to reach customers in a local
market. Those rules are in a state of flux and, to the extent not finally resolved during the pendency
of the Applications, the applicants seek waiver of those rules that are pertinent.

As relevant to the Transaction:

e The local television ownership rule (the “Local TVO Rule”) generally permits common
ownership of two television stations in a single Nielsen Designated Market Area
(G‘DMA”)“"

o Nexstar’s proposed ownership of two television stations in 17 DMAs complies with
the Local TVO Rule and serves the public interest.

o At its September 30, 2025 Open Meeting, the Commission adopted a Notice of
Proposed Rulemaking for the 2022 Quadrennial Regulatory Review that asks,
among other things, whether the Local TVO Rule “is necessary in the public
interest as a result of competition, notwithstanding substantial changes that have
occurred in the video marketplace with changes in technology (including online
video, and digital television broadcasting) and the challenges now facing the
broadcast television industry” and whether it should be modified or repealed.’

o If the Local TVO Rule is modified or repealed, Nexstar’s proposed ownership of
more than two full power television stations in 23 DMAs may (or will) comply with
the FCC’s rules.

o To the extent the Local TVO Rule remains effective when the FCC evaluates the
Transaction, the applicants are seeking a waiver of the Local TVO Rule to allow
Nexstar to own more than two full power stations in each of those DMAs and
demonstrate herein why such waiver is in the public interest.

447 CF.R. § 73.3555(b). On October 23, 2025, the United States Court of Appeals for the Eighth
Circuit issued its mandate in Zimmer Radio of Mid-Missouri, Inc. v. FCC that, among other things,
vacated and remanded the portion of the Local TVO Rule prohibiting common ownership of two
of the top four rated stations (each a “Top Four Station”) in a DMA, except where the applicants
make a case-by-case showing that the prohibition should not apply to a specific transaction or with
respect to a specific market (the “Top Four Prohibition”). See 145 F.4th 828 (8th Cir. 2025).

> See 2022 Quadrennial Regulatory Review — Review of the Commission’s Broadcast Ownership
Rules and Other Rules Adopted Pursuant to Section 202 of the Telecommunications Act of 1996,
Notice of Proposed Rulemaking, MB Dkt. No. 22-459, FCC 25-64, 4 24 (Sept. 30, 2025).

3
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e The national television multiple ownership rule (the “National Cap”)® generally prohibits
the grant, transfer, or assignment of a license that would result in a party having a
cognizable interest in stations with a national audience reach exceeding 39% (after
applying the UHF discount).

o The Commission recently refreshed the record on whether to modify, retain, or
eliminate the National Cap.’

o If the National Cap is modified or eliminated, Nexstar’s proposed interest in
stations with a national audience reach of 54.5% may (or will) comply with the
FCC’s rules.

o To the extent the National Cap remains effective when the FCC evaluates the
Transaction, the applicants are seeking a waiver of the National Cap to allow
Nexstar to have an interest in stations with a national audience reach of 54.5% and
demonstrate herein why such waiver is in the public interest.

The Transaction serves the Commission’s goal of fostering localism in each of the affected markets
by allowing for expanded news coverage and enhanced service to these local communities, as well
as continued innovation, providing Nexstar with the scale and reach necessary to survive the
growing and existential challenges it faces as a local broadcast station owner. The applicants urge
the Commission to process and grant the Applications promptly including, to the extent necessary,
through grant of the waiver requests made herein.

IV. THE TRANSACTION WILL ENABLE COMBINED NEXSTAR’S STATIONS TO
MAINTAIN AND ADVANCE THEIR CRITICAL ROLE IN THE
INFORMATION ECOSYSTEM

The Transaction serves the public interest by enabling Nexstar to: (i) achieve the scale necessary
to demonstrate a significant audience to advertisers in the face of declining broadcast ratings and
shares; (ii) future-proof against market forces that threaten to eviscerate local television; (iii) invest
in the resources necessary to provide extensive and reliable local news coverage; (iv) remain
steadfast to Nexstar’s longstanding commitment to providing high quality local programming and
service to its communities; and (v) preserve TEGNA'’s legacy of providing similar high quality
local programming and service. The industry data and trends detailed below have impacted each
of Nexstar’s and TEGNA’s operations profoundly. Specific examples of those effects, and how
grant of the Applications will stave off erosion of the public service provided by these local stations
and instead improve it, are included in the market-specific discussions contained in Section V(B)
and Attachment B below. To be clear, Big Tech is a competitive giant that is present and siphoning
off dollars from local broadcasters in each and every market in which the applicants operate,
regardless of size or place. The Transaction will equip the combined Nexstar with the enhanced
operational efficiencies and critical scale necessary to fill the local information void given

647 C.F.R. § 73.3555(c).

" Media Bureau Seeks to Refiresh the Record in the National Television Multiple Ownership Rule
Proceeding, Public Notice, 30 FCC Rcd 4159 (2025) (“National Cap Record Refresh”).

4

App.46



USCA Case #26-1065  Document #2165080 Filed: 03/23/2026  Page 80 of 782

REDACTED - FOR PUBLIC INSPECTION
Form 2100, Schedule 315
Comprehensive Exhibit

unrelenting competition from the mega-conglomerates that have wholly altered and are continuing
to transform the media landscape.

A. The Marketplace in Which Nexstar and TEGNA Compete Has Undergone
Wholesale Change that Jeopardizes the Companies’ Ability to Invest in
Trusted Local Journalism

The ability of Nexstar’s and TEGNA'’s local television stations to sustain the revenue necessary to
provide reliable emergency information and trusted news to their local communities is imperiled
by the explosive growth in competition for viewers and advertisers. Local television broadcasting
has been under increasing siege since 2002, when cable surpassed broadcasters in primetime
viewership.® The situation became an existential crisis in 2017, when viewership of over-the-top
(“OTT”) streaming surpassed cable.’ Circumstances are now even more dire—in 2025, streaming
viewership has surpassed all of cable and broadcasting combined."’

Today, “online audio and video streaming services too numerous to quantify or recount” have
“fundamentally altered the competitive landscape.”!' The media marketplace facing Nexstar and
TEGNA—overrun by global technology companies, on-demand streaming services, and
ubiquitous social media—is hypercompetitive. American television viewers live in a world where
literally hundreds if not thousands of programming choices are available at any given moment.
Unprecedented growth in online video distributors and streaming services in addition to traditional
cable and satellite multichannel video programming distributors (“MVPDs”), combined with
Americans’ increased use of smartphones, tablets, and the Internet, have radically altered how
viewers interact with their local television stations.

8 Mike Reynolds, 2002: Cable’s Breakout Nielsen Year, Multichannel News (Jan. 5, 2003),
https://tinyurl.com/t52j9nkr.

°lan Morris, Netflix Is Now Bigger Than Cable TV, Forbes (Jun. 13, 2017),
https://tinyurl.com/4had7by5; see Amendment of Section 73.3555(e) of the Commission’s Rules,
National Television Multiple Ownership Rule, Notice of Proposed Rulemaking, 32 FCC Rcd
10785, 10810 (2017) (Statement of Commissioner Brendan Carr) (recognizing that broadcasters
“compete for eyeballs with YouTube stars, social media platforms, and streaming services like
Hulu and Netflix—not to mention traditional cable and satellite offerings”).

10 Nielsen, Netflix Leads Streaming Growth in June on the Strength of Multiple Big Titles in
Nielsen’s 50th Report of the Gauge, (July 15, 2025), https://tinyurl.com/y8s3shdp (“The Gauge
June 2025”). Note that Nielsen’s “The Gauge” counts only streaming that occurs on “television”
and does not assess the consumption of content on mobile devices, thus substantially
undercounting the viewing associated with primarily digital platforms such as YouTube, Netflix,
Instagram, and TikTok.

"' 2018 Quadrennial Regulatory Review — Review of the Commission’s Broadcast Ownership
Rules and Other Rules Adopted Pursuant to Section 202 of the Telecommunications Act of 1996,
Report and Order, 38 FCC Rcd 12782, 12873 (2023) (“2018 Quadrennial Review Order”)
(Dissenting Statement of Commissioner Brendan Carr).
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At the same time, the unbiased, fact-based reporting provided by Nexstar’s and TEGNA’s local
television newsrooms has never been more necessary for American citizens. Since 2005, more
than 3,200 newspapers have shuttered, and the remaining newspapers are closing at a rate of more
than two per week.!> Americans increasingly receive their news from digital platforms, where
consumers are fed stories based on algorithms rather than through journalism that ascertains local
needs and interests, investigates, and fact checks. A recent study by the Reuters Institute for the
Study of Journalism captures the state of journalism in America: local television news is the most
trusted source of news, with 59% of respondents saying they trust it.!* Only 50% of respondents,
however, described getting news from television in the prior week.'* This marked the first time
more Americans got their news from social media—predominately Facebook, YouTube, X,
Instagram, TikTok, and WhatsApp—than from television.'> Most of these social media sites do
not produce news of their own. They do not employ journalists who cultivate sources and verify
information, or photojournalists who chronicle the events that affect local communities for viewers
to experience for themselves, or trained meteorologists who provide life-saving information about
looming weather threats. Instead, these platforms rely on links to third party websites with varying
degrees of reliability. The algorithmic bias on these platforms is well-documented and skews the
kinds of information consumers are fed.!® These biases are exacerbated by content moderation
policies that result in echo chambers rather than the dissemination of fact-based news.!”

While Americans’ trust of local television news remains high, the same cannot be said of national
news organizations. Indeed, not a single national news organization in the Reuters Institute study
was trusted by more than half of the respondents. '8

12 See Zachary Metzger, The State of Local News 2024: Expanding Deserts, Shifis in Ownership,
and Expanded Digital Coverage, Northwestern Medill, at 7 (2024), https://tinyurl.com/5fakpcpp.

13 See Reuters Institute for the Study of Journalism, Digital News Report 2025, at 119 (June 2025),
https://tinyurl.com/3ze58yct (“Digital News Report 2025”).

14 See id.

15 See id.; see also Elisa Shearer, et al., Americans’ Changing Relationship with Local News, Pew
Research Center, at 8-9 (May 7, 2024), https://tinyurl.com/47mp8k97 (finding that 52% of
respondents say they at least sometimes get their news from online forums such as Facebook or
the Nextdoor app).

16 See generally David Klepper, Deep Dive Into Meta’s Algorithms Shows that America’s Political
Polarization Has No Easy Fix, AP (July 27, 2023), https://tinyurl.com/mppebk5n; Timothy
Graham & Mark Andrejevic, 4 Computational Analysis of Potential Algorithmic Bias on Platform
X During the 2024 US Election (Queensland Univ. of Tech., Working Paper No. 253211, 2024),
https://tinyurl.com/2byr8npa.

17 See Justin T. Huang, Jangwon Choi & Yugqin Wan, Politically Biased Moderation Drives Echo
Chamber Formation: An Analysis of User-Driven Content Removals on Reddit (Oct. 17, 2024),
available at https://tinyurl.com/4sbjybds.

18 See Digital News Report 2025. BBC was the only non-local news organization exceeding 50%.
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At a time when the role of local television stations in the information ecosystem has never been
more critical, transformative changes in the video marketplace threaten the ability of Nexstar’s and
TEGNA'’s local television stations to continue investing in trusted news. For example:

e AsofFebruary 2025, video streaming obtained almost 100% market penetration,'” up from
2024, when 80% of U.S. adults watched streaming video over a typical 30-day period.?

e In April 2025, streaming surpassed traditional television to become the primary way that
viewers consume video content, with 70% of adults using streaming as their default
viewing choice.?!

e In June 2025, broadcast television viewing plummeted to just 18.5% of total television
viewing.?? This marked the first time broadcast television has fallen below a 20.0% share.

e Amazon Prime Video now reaches 130 million customers in the U.S. with its ad-supported
offering; total subscribership for the streaming service is even higher.*

e Netflix reports 84.8 million subscribers in the U.S. and Canada.?* In the first half of 2025
alone, Netflix subscribers spent 95 billion hours viewing? and the company achieved a
16% revenue increase year-over-year, exceeding its own projections.?

19 Press Release, Kantar, Sports Fuel Q4 Streaming Surge in the US, Boosting Prime Video,
ESPN+, Netflix, and Peacock Sign-ups (Feb. 12, 2025), https://tinyurl.com/3xv9hsb6.

20 Communications Marketplace Report, 2024 Communications Marketplace Report, 39 FCC Rcd
14116, 14272 9238 (2024).

2! Jennifer Flanagan, Streaming in the Lead: Majority of U.S. TV Consumers Choose Digital Video
First, Adtaxi (Apr. 16, 2025), https://tinyurl.com/2wbjfwek; see also Communications Daily,
Nielsen: Streaming Share of TV Eclipsing Broadcast and Cable (June 18, 2025),
https://tinyurl.com/bdfh3x;9.

22 The Gauge June 2025; see David Bauder, Rough Times For Broadcast Networks Illustrate
Changing Media Landscape, TVNewsCheck (July 16, 2025), https://tinyurl.com/3rh24v29.

23 See Alex Werpin, Prime Video Now Reaches 130 Million U.S. Ad-Supported Customers,
Amazon Says, The Hollywood Reporter (May 12, 2025), https://tinyurl.com/bddsz3fu (also noting
that Amazon last reported total Prime subscribers worldwide of 200 million in 2021).

24 David Satin, Prime Video has More Subscribers than Netflix, Any Other Service in the US, MSN
(Nov. 12, 2024), https://tinyurl.com/44v5msem.

25 Netflix, What We Watched the First Half of 2025 (July 17, 2025), https://tinyurl.com/578wbvije.

26 Netflix, 2025 Quarterly Earnings, Letter to Shareholders, at 2 (July 17, 2025),
https://tinyurl.com/bdhr947d.
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¢ YouTube recently was crowned by a prominent media and technology research firm as the
“new king of all media.”?’

e The popularity of connected television (“CTV”) advertising continues to grow,?® with two-
thirds of media buyers indicating that CTV is essential to their media plans® and spending
on CTV projected to exceed spending on broadcast and cable combined by 2028.3°

e Social media platforms such as Instagram and TikTok, which are available at users’
fingertips, facilitate the consumption of massive amounts of video content. Social video is
a close second to CTV in media buyers’ eyes.!

The explosive growth of competitors not only creates relentless competition for limited eyeballs,
but also has transformed advertising markets, diminishing ad revenues that both Nexstar and
TEGNA use to support local journalism.

Local digital advertising “cleared a historic threshold . . . topping $100 billion and accounting for
roughly 70% of all local ad spending—an inversion of the 1990s-era hierarchy that once favored
print.”3? In 2024, local ad spending on television, radio, and cable combined was a mere $19.3
billion.>* New data shows that local television advertising accounted for only six percent of total
local media spending through June of this year, which is less than half of the share that local
television enjoyed in 2017, while digital video has increased its share of local ad spending from
15% in 2017 to 50% in the first six months of 2025.3* Moreover, BIA Advisory Services recently
cut $3.5 billion from its forecast of local advertising dollars to be spent on traditional media in
2025, while raising its forecast for local ad spending on digital by almost $1 billion in part based

27 Todd Spangler, YouTube Now Worth as Much as $550 Billion, Analysts Say: ‘New King of All
Media,” Variety (Mar. 31, 2025), https://tinyurl.com/bd92t2uu.

28 Tom Butts, Nearly 90% of Advertisers Will Use Gen Al to Build Video Ads, According to IAB,
TV Tech (July 15, 2025), https://tinyurl.com/ywa9dvz6; see Interactive Advertising Bureau, 2025
Digital Video Ad Spend & Strategy Report, at 9 (July 2025), https://tinyurl.com/7y3ccwjz (2025
Digital Ad Report”).

29 2025 Digital Ad Report at 9.

39 Tom Butts, Roku, Amazon Team Up to Dominate CTV Ad Market, TV Tech (June 16, 2025),
https://tinyurl.com/bdenujyv.

312025 Digital Ad Report at 9.

32 Borrell Associates, 2025 Annual Report Benchmarking Local Digital Media: Executive
Summary, at 5 (May 15, 2025), available at https://tinyurl.com/m37u9eyd (“Borrell 2025 Annual
Report Executive Summary”).

3 1d. at6.

3% George Winslow, Local TV Has Lost More than Half of its Media Spending Market Share Since
2017, TV Tech (Sept. 15, 2025), https://tinyurl.com/yskk9wm?9.
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on “the ongoing fragmentation of the media landscape.” As 73 members of Congress recently
recognized, viewer shift away from local media has resulted in a situation where “any one of the
largest Big Tech platforms dwarfs the entire broadcast industry.”®

The migration of advertising revenue from broadcast to digital is poised to accelerate as Big Tech
and Big Media companies collaborate to provide one stop shopping for advertisers. Amazon has
entered into deals with Netflix, Disney, NBCUniversal, Warner Bros. Discovery, Fox, and
Paramount, to deliver inventory from Amazon’s demand side platform to nearly all of the leading
video streaming services.?” As one observer noted, “[t]he deal [with Netflix] . . . underscores the
rapid scale that Amazon has had in the advertising business, not just as a programmer, but as a
backend service provider.”*® Meanwhile, broadcast television stations continue to struggle under
regulations that restrict their national reach and their ability to provide ad buyers with similar
efficiencies. Rapidly evolving technologies are harming local broadcasters in other ways as well.
For example, marketers’ increasing use of Artificial Intelligence (“Al”) tools to allocate
advertising budgets among platforms discounts broadcast television because the most popular Al
programs frequently do not have access to information that establishes the viability of traditional
media platforms.** These trends have television broadcasters’ advertising revenues “locked in a
slow, downward spiral” that is only expected to get worse as digital is projected to reach a 75%
share by 2028.%

This loss of revenue is compounded by rising operating costs. The production or acquisition of
video content is an expensive endeavor, requiring substantial investment. Local news operations
are particularly costly—expenses attendant to newsgathering and news production often make up
one third or more of a station’s annual budget.

With this handwriting on the wall, Nexstar and TEGNA carefully considered the best course for
the future and entered into the Transaction. As detailed below, the specifics of this strategic
Transaction will enable the combined company to reduce costs and innovate, thus continuing to
serve local communities with freely available and critical news, sports, weather and emergency
information.

35 Press Release, BIA Advisory Services, BIA 2025 Forecast Update: $169 Billion in U.S. Local
Advertising and 2.4% Year-Over-Year Decline (Aug. 13, 2025), https://tinyurl.com/3xz7w2wp.

36 Letter from Rep. Richard Hudson, et al., to Brendan Carr, Chairman, FCC, at 1 (Mar. 28, 2025),
https://tinyurl.com/4awdnstf (emphasis added); see Borrell 2025 Annual Report Executive
Summary at 5.

37 See Alex Werpin, Amazon and Netflix Ink Major Advertising Deal, The Hollywood Reporter
(Sept. 10, 2025), https://tinyurl.com/4fm67b3h.

314

39 Matthew Keys, Broadcasters Losing ad Revenue due to Al Recommendations, TheDesk.net
(July 15, 2025), https://tinyurl.com/5n6febwt.

0 Borrell 2025 Annual Report Executive Summary at 6 (citation modified).
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B. With Greater Scale and Efficiencies Derived from the Transaction, Nexstar
Will Improve Service to the Public

Nexstar has grown from its humble roots as the owner of a single television station in Scranton,
Pennsylvania, to one of the largest local broadcast television companies in the United States. It has
done so through a commitment to innovation and to upholding the public interest principles of
localism and unbiased broadcast journalism. Nexstar’s dedication to these core principles has
resulted in significant benefits for viewers in markets where Nexstar previously acquired television
stations, and it is this dedication that is driving Nexstar’s desire to capitalize on TEGNA’s expertise
in delivering local journalism to viewers when and how they want it, all for the benefit of the
communities the combined company’s stations serve. For example, as part of TEGNA’s digital
transformation, TEGNA recently launched new local newscasts in 50 markets from 7 to 9 AM
daily—a time when most local stations are broadcasting network programming.*! These newscasts
are available live and on-demand through streaming, connected TV apps, and station websites,
where they have proven popular with viewers, especially during severe weather or breaking news.

Moreover, consistent with Nexstar’s commitment to new technologies, the Transaction will
provide Nexstar and its local advertisers with access to Premion, TEGNA’s platform for providing
premium connected TV and OTT impressions for local and regional advertisers. Premion offers
advertisers the targeting abilities and analytics of digital advertisements together with the premium
inventory traditionally reserved for broadcast or cable. Premion’s offering is particularly beneficial
for small-to-medium market businesses that historically have lacked the budgets and wherewithal
for connected TV advertising. By adding Premion to their portfolio, Nexstar’s local sales teams
will be able to add greater value for their advertisers while generating additional revenue to invest
in local journalism.

The addition of the TEGNA stations to Nexstar’s portfolio will come at a time when scale and
reach have become absolutely imperative, but the principles that have guided Nexstar’s post-
acquisition strategies remain.

For example, in connection with its 2019 acquisition of Tribune Media Company (“Tribune”),
Nexstar identified several specific ways in which its ownership of the Tribune stations would
benefit the public, including:

1. Localized coverage of national affairs through Nexstar’s Washington, D.C. news bureau;*

2. Improved coverage of state government affairs through new and expanded state news
bureaus;*

41 See Press Release, TEGNA Inc., TEGNA Announces Major Local News Expansion: Adding
More than 100 Hours of New Daily Programming Across 50+ Markets (June 16, 2025),
https://tinyurl.com/mrycbw33.

42 See Application for Consent to Transfer Control of WGN Continental Broadcasting, LLC, File
No. BTC-20190107ADI, Exh. 15, Amended Comp. Exh. at 4.

B Id at 4-5.
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3. Enhanced news, public affairs, and emergency programming from reinvestment in local
stations;**

4. Increased investment in the next generation broadcast standard, ATSC 3.0;¥ and
5. New community service efforts.*®

Nexstar has delivered on each of these benefits, meeting or exceeding those described in the
applications filed in connection with the Tribune transaction:

Localized Coverage of National Affairs. Nexstar has continued to invest in and expand its
Washington, D.C. Capital Bureau to deliver news and information from the Nation’s Capital to
viewers of Nexstar’s local television stations. Nexstar acquired the Washington Bureau in 2017,
as part of its acquisition of Media General. At the time, the Bureau had 5 journalists. Shortly after
acquiring the Bureau, Nexstar doubled its size, allowing it to provide more customized news
coverage for its local stations.

When Nexstar acquired Tribune in 2019, the former Tribune stations gained access to a D.C. news
bureau for the first time since Tribune shuttered its news bureau a decade earlier.*’ Nexstar also
added three additional journalists dedicated to providing local journalism from the Nation’s
Capital.

Today, Nexstar’s D.C. Capital Bureau has 17 journalists working on behalf of Nexstar’s stations
to connect local communities to their representatives in Washington, D.C. The Bureau’s daily
news coverage includes stories relevant to viewers and interviews with lawmakers about news of
the day and issues of interest to their constituents. In recent months, Nexstar’s D.C. Capital Bureau
has leveraged its relationships to break stories about the U.S. Department of Agriculture using
water resources as leverage with Mexico*® and bipartisan legislation to make childbirth free.*
Nexstar was the only local television group invited to provide coverage from the Oval Office
regarding the relocation of the U.S. Space Command from Colorado Springs, Colorado to
Huntsville, Alabama. The Bureau also regularly facilitates interviews with members of Congress
in connection with important events; for example, on the first day of the Congressional session in
January 2025, the Bureau facilitated interviews with 83 lawmakers from 28 states, while 162

*1d at 5-6,9, 13-14.
# 1d. at 9-10.

46 Application for Consent to Transfer Control of Tribune Broadcasting Indianapolis, LLC, File
No. BTCCDT-20190107ACF, Exh. 20, Top-Four Showing at 14—15.

47 See Phil Rosenthal, Tribune Co. Washington Bureau Shuts Down TV Operations; Kerry Luft
Named D.C. Chief, Chicago Tribune (Feb. 27, 2009), https://tinyurl.com/4zkcztnf.

48 See Sandra Sanchez, Border Report Live: US, Mexico at Odds Over Water Payments, WIAT
(Apr. 12, 2025), https://tinyurl.com/ckvus7n6.

4 See Maddie Biertempfel, Bipartisan Group Seeks to Make Childbirth Free, WATE (July 25,
2025), https://tinyurl.com/3bt6a627.
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lawmakers were interviewed before and after President Trump’s Joint Session of Congress in
March of 2025. Nexstar D.C. Capital Bureau correspondent Reshad Hudson recently interviewed
Vice President J.D. Vance, the latest in a series of exclusive interviews with senior officials from
both parties that Nexstar makes available to its local television stations to include in their newscasts
at their discretion.

Improved Coverage of State Government Affairs. Nexstar has used its acquisitions as an
opportunity to expand its coverage of state capital news by creating new state capital bureaus,
investing to grow existing state capital bureaus, and providing acquired stations with access to
these bureaus.

Today, Nexstar operates 24 state capital news bureaus (16 launched since 2017). These bureaus
invest in dedicated reporters providing coverage of Governor’s offices, legislative matters, state
agencies, and statewide education issues. These journalists are able to explain to local viewers how
state government matters affect them.

Notably, four of these bureaus operate in cities where Nexstar does not have a local station, but
where Nexstar’s presence in the state provides it with the scale needed to support a standalone
bureau. For example, in January 2020, following its acquisition of television stations in St. Louis
and Kansas City, Nexstar launched the only broadcast and digital news bureau in Jefferson City,
Missouri.’® Nexstar’s Missouri State Capital News Bureau delivers live television broadcasts and
exclusive news coverage and digital reports to viewers of the three Missouri stations that Nexstar
acquired in the Tribune transaction (KPLR-TV, St. Louis; KTVI, St. Louis; and WDAF-TV,
Kansas City) and to viewers of Nexstar’s legacy stations in Springfield and Joplin, none of which
had access to regular coverage from the state capital prior to the transaction. Nexstar also has
established bureaus in Tallahassee, Florida, Montgomery, Alabama, and Atlanta, Georgia, to
provide coverage of state government in states where Nexstar does not have a station in the capital
city.

Nexstar leveraged its presence in several Texas markets in February 2025 to broadcast both Texas
Governor Greg Abbott’s State of the State Address and the response of Texas Democratic Party
Chair Gilberto Hinojosa on 15 Nexstar television stations serving 14 Texas markets.’! As a public
service, Nexstar made its live feed available to every other broadcast company serving Texas.

At the outset of the COVID-19 pandemic, Nexstar was able to provide one stop access for state
officials to communicate directly with their constituents across the state. For example, in Colorado,
Nexstar hosted a town hall featuring Colorado’s Governor, members of the state’s Congressional

30 See Press Release, Nexstar Media Group, Inc., Nexstar Media Group Launches Missouri’s Only
Broadcast and Digital News Bureau in State Capital (Jan. 8, 2020), https://tinyurl.com/reaahdht.

31 Press Release, Nexstar Media Group, Inc., Nexstar To Host Statewide Live Telecast of Texas
Governor’s 2025 “State of the State” Address and Democratic Party Response on February 2nd
at 5 PM (Jan. 27, 2025), https://tinyurl.com/2s4cusfd.
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delegation, and other state and local officials and policy experts.>? The town hall originated from
Nexstar’s studios in Denver and aired on Nexstar’s Colorado stations, which serve viewers in
Denver, Durango, Colorado Springs, and Grand Junction. Nexstar held similar town halls in
Arkansas, California, Connecticut, Florida, Hawaii, Illinois, Indiana, Kansas, Massachusetts,
Michigan, Mississippi, Missouri, New Mexico, New York, North Carolina, Oklahoma,
Pennsylvania, Rhode Island, South Carolina, South Dakota, Tennessee, Texas, Vermont, Virginia,
West Virginia, and Wisconsin.

Nexstar also has used the resources it acquired through prior acquisitions to produce and broadcast
unbiased election-related programming with a particular focus on issues of interest to viewers.
Nexstar frequently hosts debates for statewide offices including Governor, U.S. Senate, and
Congressional races. In the lead-up to the 2022 mid-term elections, Nexstar stations hosted nearly
50 local and statewide candidate debates and forums.>* In several states with competitive races,
Nexstar was the only local broadcaster with the resources capable of bringing opposing candidates
together for a live broadcast carried in virtually every county across the state. Indeed, many of
these Nexstar-hosted debates—including debates for the U.S. Senate races in Georgia and
Pennsylvania and the Governor’s race in Texas—represented the only face-to-face meetings
between the candidates ahead of the mid-term elections. Leading up to the 2024 election, Nexstar
stations hosted 74 political debates or forums, including exclusive live debates between candidates
across the primary and general elections.

Expanded News, Public Affairs, Sports and Emergency Programming. Nexstar has invested
heavily to expand its news, public affairs, and emergency programming in markets where it has
acquired new stations. In the five years following Nexstar’s 2019 acquisition of Tribune, Nexstar’s
stations (including many of its newly acquired stations) increased local news coverage by more
than 28,000 hours per year (more than 12.5%) and garnered hundreds of awards annually
recognizing their journalistic excellence. During the same period, local lifestyle programming on
Nexstar’s stations rose by more than 9,000 hours per year (more than 75%) and local political
programming increased by almost 800 hours per year (more than 40%).

In the Washington, D.C. market, for example, Nexstar moved the news operations of CW affiliate
WDCW and independent station WDVM-TV into a new state-of-the-art facility supported by new
satellite news bureaus in Hagerstown and Frederick, Maryland and Chantilly, Virginia.>* Nexstar
hired additional journalists and support personnel to expand to 67 hours of local news
programming each week, covering more communities than any other local broadcaster serving the
Washington DMA. To expand the reach of this programming, Nexstar invested in a new

52 Press Release, Nexstar Media Group, Inc., Nexstar Broadcasting To Host Exclusive Multi-
Market Live Telecast of Virtual Town Hall with Colorado Governor and Members of the State’s
Congressional Delegation on Thursday, June 4 (June 3, 2020), https://tinyurl.com/3xc48ca9.

53 Press Release, Nexstar Media Group, Inc., Nexstar Media Hosts Nearly 50 Candidate Debates
and Forums, Delivering Critical Information to Voters Ahead of the 2022 Midterm Elections (Oct.
13. 2022), https://tinyurl.com/3v{fzb66p.

54 Press Release, Nexstar Media Group, Inc., Nexstar To Expand Local News Operations Serving
Washington,  D.C.,  Northern Virginia  and  Maryland  (May 25, 2022),
https://tinyurl.com/mr7bj99m.
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transmission tower for WDVM-TV, making the station’s local news, weather and emergency alerts
and other programming available to almost 700,000 additional households.*®

In September 2020, Nexstar expanded its weekly political affairs program, “Inside California
Politics,” to all six of its California DMAs.’® The 30-minute program examines the political,
economic and social issues important to Californians across the state and especially to those living
in communities served by Nexstar’s television stations. That same month, Nexstar launched “LA
Unscripted,” a high energy public affairs show broadcast on KTLA and distributed on digital
platforms focusing on the people, places, and personalities that make Southern California one of
the most unique, diverse, and vibrant places in the world.>’

Nexstar has also used its expanded reach to provide free, OTA access to local sporting events once
relegated to paid subscription services. The failure of the regional sports network model in recent
years has threatened to place local sporting events behind paywalls, forcing casual fans to either
pay for new subscription services or forgo watching their local teams and sharing in the communal
experience local sports teams provide. For the 2025 Major League Baseball season, Nexstar
broadcast four Texas Rangers spring training games and 15 regular season games across 17
stations in Texas, Oklahoma, Arkansas, and Louisiana.>® In California, Nexstar provided viewers
in Los Angeles, San Diego, Bakersfield, Fresno, Palm Springs, and Santa Barbara with the
opportunity to watch the Los Angeles Clippers for free on broadcast television.”

Adding TEGNA'’s stations to its portfolio will allow Nexstar to build upon the efforts of both
companies to keep sports local and accessible. TEGNA has reached agreements to broadcast NHL,
NBA, and WNBA games on several of TEGNA’s stations. Nexstar will be able to better serve
these teams and their fans with more outlets to broadcast live games and analysis.

Nexstar’s dedication to the communities it serves is particularly evident in the commitment and
ability of each of its stations to serve as a critical source of news and information when an
emergency strikes. During the 2025 Los Angeles wildfires, for example, Nexstar station KTLA
was on the air non-stop for 94 hours—almost 4 days—providing uninterrupted, commercial-free,

55 Press Release, Nexstar Media Group, Inc., Nexstar Media Erects New Transmitter Tower for
WDVM-TV in Washington, D.C., Enhancing Delivery of Local News, Important Weather Alerts,
and Local Programming to Nearly 700,000 Additional Television Households and 1.8 Million
People (Oct. 6, 2025), https://tinyurl.com/46ywm57s.

5 Press Release, Nexstar Media Group, Inc., Nexstar Broadcasting To Expand Weekly Political
Affairs Program “Inside California Politics” Statewide On September 13 (Sept. 9, 2020),
https://tinyurl.com/zewp22yp.

37 Press Release, Nexstar Media Group, Inc., KTLA to Launch LA Unscripted, Fall 2020 (Sept. 9,
2020), https://tinyurl.com/5xp24x9y.

58 Press Release, Nexstar Media Group, Inc., Nexstar Partners with Texas Rangers To Broadcast
15 Baseball Games on Free Over-the-Air Television (Jan. 29, 2025), https://tinyurl.com/5x9xskty
(“Nexstar-Rangers Press Release”).

59 Press Release, Nexstar Media Group, Inc., LA Clippers and KTLA-TV Extend Partnership (Sept.
7,2023), https://tinyurl.com/2vr65stm.
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live local coverage that was an essential lifeline for its viewers. Following an earthquake off the
coast of northern Russia in July of this year that caused a tsunami watch for the Hawaiian Islands,
Nexstar’s KHON provided immediate coverage and summoned news personnel and
meteorologists back to its studios to prepare for a potential emergency. Nexstar does not believe
that any non-broadcast platform issued any warnings or even mentioned the Russian earthquake,
let alone that the earthquake had triggered a tsunami watch for Hawaii.®

Nexstar’s broad reach is essential to maintaining its local focus particularly when a natural disaster
is so severe that it threatens to cause a catastrophic failure at a Nexstar station. In those situations,
stations in the affected area are able to leverage resources from other Nexstar stations and, in the
most extreme conditions, access remotely produced emergency weather information, ensuring
those local communities continue receiving uninterrupted access to critical news and safety
information. This resource sharing delivered benefits to viewers during and after major weather
events such as Hurricanes Beryl, Debby, Francine, Helene, and Milton.

Investment in ATSC 3.0. Nexstar has been a leader in the transition to ATSC 3.0, the world’s most
advanced broadcast technology. ATSC 3.0 delivers stunning video with brilliant color, sharper
images, and deeper contrast to create a more life-like viewing experience.® ATSC 3.0 can be
enhanced with Internet content to enable viewers to get the most out of live sports, live news, and
live events in real-time, without looking away from TV screens.®* ATSC 3.0 also provides public
benefits beyond the screen by harnessing the power of one-to-many distribution for high demand
and time sensitive data applications including automotive connectivity, content delivery networks,
and enhanced GPS services.®® Notably, ATSC 3.0 has the capability for wake-up signaling, a
technology that awakens compatible receivers when in standby or sleep mode.** This has obvious
utility in emergency threats that develop in overnight hours, for example.

Since acquiring Tribune, Nexstar has invested almost $23 million to transition 90 stations to the
ATSC 3.0 standard, including 21 legacy Tribune stations. Twenty-two of these stations act as
“lighthouse stations” for the ATSC 3.0 transition, becoming the first in their respective DMAs to
adopt ATSC 3.0 and hosting other stations that continue transmitting using the ATSC 1.0 standard.

Not only are Nexstar’s stations leading the way to ATSC 3.0 video programming, but they are also
pioneers in the offering of Broadcast Internet services as founding members of EdgeBeam

60 Because it appears that no Emergency Alert System alerts were issued, those who saw the local
television watch announcements had an additional hour of warning should a tsunami have been
headed for the state.

61 Press Release, Mission Broadcasting Inc. & Nexstar Media Group, Inc., Mission Broadcasting
and Nexstar Media Group Launch NextGen TV on WPIX-TV In New York City (Dec. 14, 2023),
https://tinyurl.com/3tyzcd3e.

2 1d.

63 See Nexstar, ATSC 3.0 Progress: Understanding the Value of ATSC 3.0 and NEXTGEN TV,
https://tinyurl.com/3cd8ce69 (last visited Nov. 11, 2025).

64 See ATSC — The Broadcast Standards Association, Special Report: ‘Re-Imagining’ Emergency
Alerting with ATSC 3.0 (July 10, 2018), https://tinyurl.com/ydjes5zn.
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Wireless, LLC (“EdgeBeam”).% EdgeBeam is a joint venture among four leading broadcast station
groups to leverage the ATSC 3.0 transmission standard to provide expansive, reliable, and secure
data delivery services. The partnership provides EdgeBeam with a spectrum footprint that no
individual broadcaster is able to achieve on its own, making ATSC 3.0 Broadcast Internet services
a more attractive form of data delivery and a true alternative to other wireless networks.

New Community Service Efforts. Nexstar’s deep commitment to public service extends beyond
the important local programming its stations provide daily. Since Nexstar’s acquisition of Tribune,
Nexstar has engaged in over 2,000 service initiatives every year in the communities it serves,
donating funds and raising awareness for important causes. Whether helping community members
navigate through emergencies, recover from local tragedies, or obtaining food and shelter during
difficult times, Nexstar serves its communities with boots on the ground in a way that a computer
program or an algorithm will never be able to match.

Nexstar’s dedicated local journalism provides Nexstar with a unique perspective on how natural
disasters can turn someone’s life upside down in an instant. Often before the tragedy is fully abated,
Nexstar’s local stations spring into action to help community members in need. This summer,
Nexstar’s stations helped raise nearly $1.4 million to assist the victims of the disastrous Central
Texas flooding.*® Nexstar stations in Chicago, Buffalo, Las Vegas, Denver, and Bakersfield were
among those joining Nexstar’s Texas stations to support the relief effort.’” Nexstar’s KXAN-TV
in Austin, Texas, launched a custom-made microsite where viewers could find more information
about a variety of resources and relief organizations aimed at helping those in need.®® Following
Hurricanes Helene and Milton, Nexstar’s 200 owned or serviced stations raised nearly $1.5 million
to support storm victims through the American Red Cross, United Way, the Salvation Army, and
other relief organizations.®” Following the 2023 wildfires that devastated Maui, Nexstar’s KHON
in Honolulu, Hawaii raised almost $1.2 million to assist local victims through the Hawaii Red

65 See Press Release, The E.W. Scripps Company, Gray Media, Nexstar Media Group, Inc.&
Sinclair, Inc., Local Broadcasters Form Joint Venture to Provide High-Speed Data Transmission
Services to Clients Across the United States (Jan. 7, 2025), https://tinyurl.com/34wja9d6 (“Local
Broadcasters ATSC 3.0 Joint January 2025 Press Release™).

6 See Press Release, Nexstar Media Group, Inc., Nexstar Television Stations Help Raise Nearly
81.4 Million to Assist Victims of Flooding in Central Texas (July 30, 2025),
https://tinyurl.com/47e3at7h.

67 See id.

68 See id.

69 See Press Release, Nexstar Media Group, Inc., Nexstar Media Raises Nearly $1.5 Million to
Date for Hurricane Relief Efforts (Oct. 8, 2024), https://tinyurl.com/mvs6zvhv.
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Cross’® while across the ocean, Nexstar’s KLAS-TV in Las Vegas, Nevada, hosted a telethon that
raised an additional $134,253.7!

The combination of Nexstar and TEGNA will build on both companies’ historic commitments to
their local communities, generating more impact and more reach. It will create efficiencies and
fuel enhancements to the quantity and quality of coverage that neither company alone can continue
to provide. Approval of the Transaction is essential as the very existence of these local television
companies is threatened by accelerating predation from their unhandicapped competitors.

V. THE FCC SHOULD ACT TO ALLOW THE LOCAL TELEVISION
COMBINATIONS COMTEMPLATED BY THE TRANSACTION

The applicants own stations in 17 DMAs where Nexstar’s ownership of the combined stations
complies with the Local TVO Rule. In 7 of these DMAs, at least one of the two stations is not a
Top Four Station, and the combination would have complied with the Local TVO Rule even before
Zimmer.”” In 10 of these DMAs, both stations are Top Four Stations. Nevertheless, following
Zimmer and the elimination of the Top Four Prohibition, Nexstar’s ownership of two stations in
these DMAs also complies with the Local TVO Rule.

The applicants own stations in 23 DMAs where, absent a waiver, common ownership of the
combined stations would exceed the limits imposed by the current version of the Local TVO Rule.
Accordingly, the applicants seek waivers of the Local TVO Rule to the extent necessary to approve
the Applications.

The Commission has recognized that ownership of multiple stations in a DMA “can create
operating efficiencies, which allow the commonly owned stations to invest in news and other local
programming.””® In addition to providing Nexstar with the scale to compete against the technology
and media conglomerates that continue to transform the video distribution and advertising
marketplaces, the Transaction will deliver specific public interest benefits in each DMA in which
Nexstar will own multiple stations. The Commission should find that the proposed station
combinations serve the public interest and grant waivers of the Local TVO Rule, as necessary, to

70 See Press Release, Nexstar Media Group, Inc., Nexstar Television Station KHON2 in Honolulu
Raises More Than $1.1 Million To Assist Hawaii Wildfire Relief Efforts (Aug. 24, 2023),
https://tinyurl.com/2s3us3rh.

1 See id.

2 In two other DMAs (Sacramento-Stockton-Modesto, CA and Odessa-Midland, TX), the Top
Four Stations vary depending on whether ratings are based on total households or the P25-54
demographic. If the P25-54 demographic is used, Nexstar would not own two Top Four Stations
in these DMAs.

73 See 2014 Quadrennial Regulatory Review — Review of the Commission’s Broadcast Ownership
Rules and Other Rules Adopted Pursuant to Section 202 of the Telecommunications Act of 1996,
et al., Second Report and Order, 31 FCC Rcd 9864, 9881 q 44 (2016) (the “2014 Quadrennial
Regulatory Review”).
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enable Nexstar to continue investing in fact-based, independent journalism in the face of
unrelenting competition from national programmers and Big Tech.

A. Nexstar’s Proposed Ownership of Two Stations in Certain DMAs Complies
With the Local TVO Rule and Serves the Public Interest

The Transaction will result in Nexstar forming or acquiring duopolies in 17 DMAs that comply
with the Local TVO Rule. In 7 of these DMAs, at least one of the stations Nexstar will own is not
a Top Four Station.”* In 10 of these DMAs, Nexstar will own two Top Four Stations. Given the
recent issuance of the mandate in Zimmer, these duopolies are, as a practical matter, rule-
compliant.”

In evaluating broadcast transactions, the FCC has traditionally accepted a transaction’s compliance
with the bright line media ownership rules as prima facie evidence that a proposed station
combination serves the public interest.”® This precedent alone supports approval of the Transaction

74 These DMAs are Atlanta, GA, Seattle, WA, Jacksonville, FL, Tucson, AZ, Spokane, WA,
Waco-Temple-Bryan, TX, and San Angelo, TX. Unless otherwise specified, ratings data provided
in this Comprehensive Exhibit are based on the Sunday to Saturday, 7 AM to 1 AM daypart
audience share from ratings averaged over October 2024 through September 2025 (the most
recently available period immediately preceding the date of application), as measured by The
Nielsen Company (US), LLC, attached hereto as Exhibit A (the “Nielsen Ratings Data”). See 47
C.F.R. §73.3555(b)(1)(ii)). TEGNA does not subscribe to Nielsen ratings but subscribes to
Comscore, Inc. (“Comscore”) instead. Accordingly, in DMAs where Nexstar does not have a
station (Atlanta, Seattle, Jacksonville, Tucson, and Spokane), the applicants provide ratings data
from Comscore for September 30, 2024, through September 28, 2025, attached hereto as Exhibit
B (the “Comscore Ratings Data”). See 47 C.F.R. § 73.3555(b)(1)(ii) (accepting ratings from “any
comparable professional, accepted audience ratings service”).

7> These DMAs are Sacramento-Stockton-Modesto, CA, Austin, TX, Columbus, OH, Harrisburg-
Lancaster-Lebanon-York, PA, Greensboro-High Point-Winson Salem, NC, Wilkes-Barre-
Scranton-Hazelton, PA, Knoxville, TN, Tyler-Longview (Lufkin & Nacogdoches), TX, Odessa-
Midland, TX, and Abilene-Sweetwater, TX. On October 23, 2025, the Eighth Circuit issued its
mandate in Zimmer, vacating the Top Four Prohibition. See Zimmer, 145 F.4th at 857 n.11. If the
FCC’s ministerial action of deleting the Top Four Prohibition from its rules is not yet complete
when the Commission considers the instant applications, the applicants request a waiver of the
Top Four Prohibition to the extent deemed necessary. While no longer legally required, the public
interest showing in Attachment B amply supports such a waiver.

6 E.g., Applications of Tribune Media Company and Nexstar Media Group, Inc., et al.,
Memorandum Opinion and Order, 34 FCC Rcd 8436, 8446 919 (2019) (“Tribune MO&O”) (in
determining whether assignment or transfer of control of a station license will serve the public
interest, “the Commission must first determine whether the proposed transaction would comply
with the specific provisions of the [Communications] Act, other applicable statutes, and the
Commission’s rules.”); Consent to Transfer Control of License Subsidiaries of Media General,
Inc. from Shareholders of Media General, Inc. to Nexstar Media Group, Inc., et al., Memorandum
Opinion and Order, 32 FCC Red 183, 189 4 15 (2017) (“Media General 2017 MO&QO”) (same);
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in those markets where Nexstar will own only two stations as a result of the Transaction.
Nevertheless, without conceding the necessity of such a showing, the applicants demonstrate in
Attachment B that permitting Nexstar to own two Top Four Stations in these DMAs outweighs
any potential harms, and that allowing each combination will serve the public interest.

B. Nexstar’s Proposed Ownership of More than Two Stations in Certain DMAs
Will Serve the Public Interest, and the Applicants Seek a Waiver of the Local
TVO Rule to the Extent Required

In the following DM As, the Transaction will result in Nexstar owning more than two stations. The
Commission should waive the Local TVO Rule to allow Nexstar to achieve the efficiencies and
economies of scale necessary to adapt to the rapidly evolving video distribution and advertising
marketplace and to preserve and expand one of the last remaining sources of trusted news and
information.

The FCC may waive any of its rules, including the Local TVO Rule, based on a showing of good
cause.”” Waiver is appropriate if: (1) special circumstances warrant a deviation from the general
rule; and (2) such deviation would better serve the public interest than would strict adherence to
the rule.”® The Commission will grant a waiver of its rules in a particular case upon a showing that
the relief requested will not undermine the policy objective of the rule in question and will
otherwise serve the public interest.” In determining whether waiver is appropriate, it is well-
established that the Commission should “take into account considerations of hardship, equity, or
more effective implementation of overall policy.”*

Waiver is appropriate here because application of the Local TVO Rule to the Transaction would
contravene the purpose of the rule and hinder the competition that the Local TVO Rule was
intended to promote. In its most recent quadrennial broadcast ownership review, the FCC
recognized that the Local TVO Rule “remains first and foremost competition-focused.”®! Indeed,
competition has been the Commission’s primary rationale for the Local TVO Rule since 2008,

Consent to Transfer Control from Shareholders of Belo Corp., Memorandum Opinion and Order,
28 FCC Red 16867, 16876 9 22 (2013) (same).

77 See 47 C.F.R. § 1.3 (“Any provision of the rules may be waived by the Commission on its own
motion . . . if good cause therefor is shown.”); Levine/Schwab P’ship v. FCC, 61 F.4th 183, 186
(D.C. Cir. 2023); Ne. Cellular Tel. Co. v. FCC, 897 F.2d 1164, 1166 (D.C. Cir. 1990); WAIT Radio
v. FCC, 418 F.2d 1153, 1157 (D.C. Cir. 1969); see also 2014 Quadrennial Regulatory Review at
9940 9 188 (explaining that specific waiver standard in multiple ownership rules “does not replace
or limit a waiver applicant’s available options under Section 1.3” pursuant to “a broader public
interest showing, under which parties can assert any variety of considerations they believe warrant
waiver of the rule consistent with established precedent”).

78 See Ne. Cellular, 897 F.2d at 1166.

7 See WAIT Radio, 418 F.2d at 1157.

80 1d. at 1159.

81 2018 Quadrennial Review Order at 12827 9 81.
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when the agency recognized that the rule was “no longer necessary to foster diversity because”™—
even in the infancy of the modern streaming and social media era—*"“there [we]re other outlets for
diversity of viewpoint[s] in local markets.””?

Applying a competition-focused framework in the 2018 Quadrennial Review Order, the FCC
acknowledged that “there are far more sources of video programming available today than there
were when the Local [TVO] Rule was first adopted.”®® The agency, nevertheless, sought to
distinguish local broadcasting on the basis that it remains available for free with no subscription
fee or other service required to access broadcast programming.®* The FCC also observed that “the
provision of local programming remains a hallmark of broadcast television and an area where
viewers directly benefit from competition among local broadcast television stations.”®’

Yet, it is axiomatic that the broadcast “industry’s ability to function in the ‘public interest,
convenience and necessity’ is fundamentally premised on its economic viability.”* As the agency
recognized in its 2017 Reconsideration Order, “television broadcasters’ important role makes it
critical for the Commission to ensure that its rules do not unnecessarily restrict their ability to serve
their local markets in the face of ever-growing video programming options.”®” This warning is not
merely theoretical. Chairman Carr rightly has compared the circumstances local broadcasters face
today to that of the newspaper industry around the turn of the century.®® “Communities across the
country lost access to local news and information at least in part because the FCC failed to react
quickly enough to changes in the marketplace.”®

At a time when political bias is rampant and opinion too frequently masquerades as news, the need
for the trustworthy news and information provided by the broadcast stations owned and operated
by Nexstar and TEGNA has never been greater. However, these stations face unprecedented
competition for viewer attention and the advertising dollars that fuel local news and information
programs. In each DMA where the applicants are seeking a waiver of the Local TVO Rule, core
revenue is stagnant or falling. Separately, neither Nexstar nor TEGNA will be able to sustain their
commitment to the localized, independent, fact-based journalism that these markets currently
enjoy. As FCC Office of Economics and Analytics (“OEA”) economists Kim Makuch and

82 2006 Quadrennial Regulatory Review, Report and Order and Order on Reconsideration, 23 FCC
Red 2010, 2066 9§ 100 (2008).

8 2018 Quadrennial Review Order at 12823 9 74.

8 1d.

85 1d. at 12824 9 75.

8 Revision of Radio Rules and Policies, Report and Order, 7 FCC Red 2755, 2760 9 10 (1992).

87 Review of the Commission’s Broadcast Ownership Rules and Other Rules Adopted Pursuant to
Section 202 of the Telecommunications Act of 1996, et al., Order on Reconsideration and NPRM,
32 FCC Rcd 9802, 9834 9 72 (2017).

8 2018 Quadrennial Review Order at 12873 (Dissenting Statement of Commissioner Brendan
Carr).

8 I1d
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Jonathan Levy explained in their 2021 report on Market Size and Local Television News, “[I]ocal
news production is characterized by high fixed costs.””® Ultimately, to achieve equilibrium, “a
market will not have more local news operations than it can sustain.”®' Insisting on continued
separate ownership eventually will be the death of at least one news organization in these markets.

Under the unique circumstances in each of these DMAs, waiver of the Local TVO Rule will
strengthen the competitive position of the stations currently owned and operated by Nexstar and
TEGNA, particularly against the companies that are working feverishly to disrupt the way local
media is consumed. In each of the DMA, at least two independent local broadcast news operations
will remain.”? The truth is, many of these DMAs simply are not large enough to sustain three or
four independent broadcast news operations today.”® Even those best positioned continue to face
significant headwinds as media consumption habits continue to evolve and the local advertising
operations of the biggest technology companies become even more sophisticated. The
Commission should waive the Local TVO Rule to deliver to consumers the benefits of the
Transaction, which will serve the public interest, convenience, and necessity.

1. Dallas-Ft. Worth, TX

In this DMA, TEGNA is the licensee of WFAA, Dallas, Texas (ABC), the second-ranked station
in the DMA, and KFAA-TV, Decatur, Texas (Independent/EstrellaTV), the twelfth-ranked station
in the DMA. Nexstar is the licensee of KDAF, Dallas, Texas (CW/Antenna TV), the tenth-ranked
station in the DMA. Allowing Nexstar to own WFAA, KFAA-TV, and KDAF (collectively, the
“Dallas DMA Stations”) will enhance competition in the Dallas-Ft. Worth DMA and, thereby,
better serve the public interest than strict adherence to the rule.

Following the Transaction, competition will remain fierce in this DMA, with 15 other full power
television stations competing against each other and against the media and technology
conglomerates that increasingly challenge local television stations for viewers and advertising
dollars. Several of these stations broadcast local news, and the Transaction will allow Nexstar to
begin broadcasting local news on KDAF, leveraging the strength of WFAA’s newsroom, which

%0 Kim Makuch & Jonathan Levy, Market Size and Television News, at 3 (OEA, Working Paper
No. 52, Jan. 15, 2021), https://tinyurl.com/ycxe9us7 (“OEA Working Paper 52”).

N d.

%2 Further, as noted below, in each of these DMAs, there will continue to be several television
stations broadcasting local news. Even where some news is commonly produced, viewers will
continue to benefit from the availability of news on multiple stations.

% Id. at 4 (explaining that, based on data from 2019, under a 75% acceptance criterion, only the
largest 38 markets could support four or more local news operations—a number that certainly has
decreased over the past six years of Big Tech disruption).
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was awarded a National Edward R. Murrow Award for Excellence in Writing in 2025 and a
National Edward R. Murrow Award for Overall Excellence in 2023.%

The Commission recognized more than 20 years ago that common ownership can produce
consumer welfare enhancing benefits including efficiencies and cost savings, investment in new
broadcast technologies. and stronger broadcast competitors offering better programming.® Those
benefits have become necessities as competition has accelerated for television stations in the
Dallas-Ft. Worth DMA.

In terms of ratings, according to the Nielsen Ratings Data, the top station in the market is Fox-
owned KDFW (FOX) followed by WFAA. Comcast/NBC-owned KXAS-TV (NBC/Cozii ranks

third. with KTVT (CBS) fourth. The fifth-ranked station, KUVN (Univision), has
. and all remaining stations in the market have an audience share of
. KDAF has a low all day audience share of only . and KFAA-TV has a similarly low

audience share of [l When considering the P25-54 advertising demographic.”® WFAA falls to
fourth, trailing KDFW, KUVN, and KXAS-TV.

In terms of advertising revenue, according to data from BIA available as Exhibit C (the “BIA OTA
Data” |.97 KXAS-TV brought in the highest estimated FY 2024 advertising revenue at

a share), with KDFW close behind with an estimated FY 2024 advertising revenue of

.KTVT had in estimated FY 2024 advertising revenue, and

WFAA came in fourth at . From there. the advertising revenues dip

substantially to fifth-ranked KUVN. which had an estimated i in FY 2024

advertising revenue, and the eleventh-ranked station, KDFI, which had an estimated

in FY 2024 advertising revenue. All other stations in the market had revenues significantly
and TEGNA’s

below that level. including Nexstar’s KDAF (_
KFAA-TV . Moreover, advertising revenue share for KDAF
declined by between 2020 and 2024, falling from - to -

% RTDNA. 2023 Edward R. Murrow Awards: National Winners, https:/tinyurl.com/34kymh2w
(last visited Nov. 11, 2025); WFAA Staff, WFAA’s Jobin Panicker Wins Prestigious National
Murrow Award for Excellence in Writing (Aug. 15, 2025), https://tinyurl.com/52he7u68.

9 See 2002 Biennial Regulatory Review — Review of the Commission’s Broadcast Ownership
Rules and Other Rules Adopted Pursuant to Section 202 of the Telecommunications Act of 1996,
Report and Order and Notice of Proposed Rulemaking, 18 FCC Red 13620, 1367475 Y 147-150
(2003) (2002 Biennial Review Order”). Although the Third Circuit Court of Appeals later
questioned the Commission’s numerical limits, it did not undermine the underlying rationale. See
Prometheus Radio Project v. FCC, 373 F.3d 372 (3d Cir. 2004).

% The FCC’s rules do not specify which demographic to use.

7 BIA OTA Data provides information on OTA advertising revenue by DMA and by station and
does not include information on all advertising revenue in a DMA. As such, the shares presented
throughout this application represent the station share of OTA advertising revenue in the relevant
DMA and is exclusive of non-OTA advertising. These shares do not take the parties’ other
advertising competitors’ revenues into account, which include but are not limited to cable and
digital video advertising platforms.
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Television stations in the Dallas-Ft. Worth DMA compete for advertising revenue not only with
each other, but with cable providers including Altice, Cable One, Charter, and Frontier, along with
several smaller cable operators, national Direct Broadcast Satellite (“DBS”) providers, multiple
so-called “virtual MVPDs,” and several large technology companies. This is evident from BIA
data available in Exhibit D (the “BIA Ad Market Data™), which indicates that OTA television
advertising revenue for the Dallas-Ft. Worth DMA declined by from 2019 to
2025. At the same time, the total media advertising spend in the market increased by

. led by growth in mobile, computers, and connected TV. Over this time frame. OTA
television’s share of the total local advertising spend in the market declined from to

Top line revenue figures mask the underlying trends facing stations like the Dallas DMA Stations.
A combination of declining subscribership to traditional MVPDs, network control over
distribution on virtual MVPDs and other digital platforms, and falling core advertising revenue
threaten the ability of these stations to continue to invest in local programming and, specifically,
local journalism at current levels. This is particularly true for KDAF and KFAA-TV, which, as
stations not affiliated with any of the Big Four networks, are uniquely vulnerable to erosion of
both viewers and advertising dollars.

The Dallas DMA Stations stand out for their commitment to delivering independent news and
information to residents in the Dallas-Ft. Worth DMA. The Ad Fontes Media Bias and Reliability
Ratings, available as Exhibit E (the “Ad Fontes Media Bias and Reliability Ratings™), confirm that
WEFAA serves as a politically balanced, reliable source of fact-based reporting.

To sustain their investment in quality journalism, the Dallas DMA Stations must find a way to
combat declining viewership and revenues. Combining the Dallas DMA Stations under a common
owner will provide these stations with the scale needed in the Dallas-Ft. Worth DMA to take on
the technology and media companies that are siphoning revenue away from local stations.

Common ownership of the Dallas DMA Stations will position these stations to better compete for
advertising revenue in the Dallas-Ft. Worth DMA. The combined entity will be able to offer more
attractive packages to advertisers that include additional broadcast inventory across a wider range
of programs reaching different viewer demographics with targeted digital impressions on
FAST/CTV channels and other digital platforms. This will provide advertisers on the Dallas DMA
Stations with more effective advertising opportunities that combine the reach and effectiveness of
broadcast with the customization of digital. While advertisers will still have many options to
advertise on broadcast in the Dallas-Ft. Worth DMA, including other highly ranked television
stations offering a broad reach, the Transaction will place the Dallas DMA Stations in a much
stronger position to compete in the market for local video and digital advertising, which is critical
to sustain their investment in local journalism.

The Transaction will provide particular benefits to viewers of TEGNA’s WFAA by supplementing
the station’s already strong local journalism with additional newsgathering resources. For example,
although TEGNA operates a station in Washington, D.C., TEGNA does not have a separate
Washington Bureau with resources dedicated to serving TEGNA’s other stations. Following
consummation of the Transaction, WFAA and KFAA-TV will gain access to Nexstar’s
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Washington Bureau, which will provide in-depth coverage and analysis of federal policies tailored
to the needs and interests of viewers in the Dallas-Ft. Worth DMA. By assigning one of Nexstar’s
Washington Bureau reporters specifically to the Dallas-Ft. Worth DMA, Nexstar’s reporting will
reflect the unique needs of the community while allowing Nexstar’s reporters to develop
relationships with legislators, administration officials, and their staffs that produce entrepreneurial
reporting not available anywhere else. This model has allowed Nexstar’s stations to break stories
and broadcast exclusive interviews relevant to specific markets, including a recent interview with
Senator Ted Cruz and the Texas teenager behind the Take It Down Act.

As a result of the Transaction, TEGNA’s WFAA will also gain access to Nexstar’s Texas state
capital bureau, which covers matters of interest from the Governor’s office, the state legislature,
and state agencies for Nexstar stations across Texas. While most broadcasters lack the resources
to assign a dedicated reporter to cover news from the state capital, the Transaction will allow
WFAA to expand its coverage of meaningful proceedings in Texas that directly affect the lives of
1ts viewers.

Additionally, the Transaction will make the Dallas DMA Stations stronger competitors in their
coverage of major sporting events and events of local interest. Nexstar sends teams of journalists
to major sporting events including the Super Bowl, the Olympics, the Daytona 500, NASCAR
weekly races, March Madness, The Masters, the NFL Draft, Indy 500, and the College Football
Playoffs. Nexstar is only able to provide this coverage because it can spread the cost of travel and
remote broadcast facilities across multiple stations. As a result, the Dallas DMA Stations will be
able to expand their coverage beyond the events themselves to the unique angles relevant to
viewers in the Dallas-Ft. Worth DMA.

The Transaction will enhance the efforts of Nexstar and TEGNA to keep local sports free for
viewers in the Dallas DMA. Nexstar has partnered with the Texas Rangers to broadcast at least 15
regular season games and four spring training games on KDAF-TV and 16 other stations in Texas,
Oklahoma, Arkansas, and Louisiana.”® TEGNA, meanwhile, has an agreement with the Dallas
Mavericks to broadcast all Mavericks games that are not exclusively on national television on
several of TEGNA’s Texas stations, including KFAA-TV, with 15 games each year simulcast on
WFAA.? TEGNA also has an agreement with the Dallas Wings to broadcast all Wings games not
designated for national television.'® These arrangements make Rangers, Mavericks, and Wings
games available for free, over the air, and without the need for fans to subscribe to cable or a paid
streaming service to support their local team. While live sporting events are popular with viewers
and provide a significant public benefit, sports rights are expensive, and the Transaction will
provide Nexstar with the scale in the Dallas DMA to continue, if not expand, the broadcast of live
sporting events.

%8 See Nexstar-Rangers Press Release.

% See Press Release, TEGNA Inc., Dallas Mavericks and TEGNA Announce New Multi-Year
Broadcast Rights Agreement, TEGNA Inc. (Sept. 6, 2024), https://tinyurl.com/3kyybkr5
(“TEGNA-Mavericks Press Release”).

100 See Press Release, TEGNA Inc., Dallas Wings Partners with TEGNA’s KFAA for Broadcast
Rights Agreement (Feb. 13, 2025), https://tinyurl.com/2eyb7x5e.
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The Transaction will allow Nexstar to expedite WFAA’s and KFAA-TV’s transition to ATSC 3.0
and provide WFAA and KFAA-TV access to the EdgeBeam Wireless network, which “will
provide expansive, reliable, and secure data delivery services.”!’! Nexstar’s partnership with
EdgeBeam Wireless “creates a spectrum footprint that no individual broadcaster could achieve on
its own, unlocking the potential of ATSC 3.0 to offer nationwide coverage for data delivery to
billions of potential devices on market-disrupting terms.”'> WFAA’s and KFAA-TV’s access to
the network will increase the amount of spectrum available for Broadcast Internet services in the
Dallas-Ft. Worth DMA, where KDAF already broadcasts an ATSC 3.0 signal, and provide new
revenue opportunities for WFAA and KFAA-TV.

Historically, engagement by local stations with their communities—which enables them to better
tailor programming that keeps local viewers and listeners safe, heard, and informed—has been
foundational to the public interest standard. In each of its markets, Nexstar’s stations are part of a
critical infrastructure of community service—these stations not only broadcast vital local
information, but their employees also are out in the community determining how best to serve
local interests and how to utilize their local platforms to meaningfully connect and communicate.
These efforts manifest not only on-air but in off-air actions that support neighbors in need.

For example, in the Dallas DMA, Nexstar in 2024 partnered with numerous local organizations to
raise funds for cancer research, hold toy drives for underprivileged children, and participate in
other community events. As a result of the Transaction, Nexstar will leverage TEGNA’s own
culture of community service to use the combined resources and reach of the Dallas DMA Stations
to create even more meaningful engagement with residents and issues unique to Dallas, in
furtherance of the public interest.

Waiver of the Local TVO Rule is particularly appropriate here because the alternative is to allow
one of the Dallas DMA Stations to fail. Absent a waiver, Nexstar will be forced to divest either
KFAA-TV or KDAF. Even though KFAA-TV currently benefits from its common ownership with
WFAA, it still has a low all day audience share of only . Similarly, Nexstar’s KDAF has a low
all day audience share of . Two out of the three stations that would be commonly owned as a
result of the Transaction have shares below the 4% benchmark that the FCC has recognized as one
of the signs that a station is failing.'%

1011 ocal Broadcasters ATSC 3.0 Joint January 2025 Press Release.
102 7

103 See 47 C.F.R. § 73.3555, note 7; Review of the Commission’s Regulations Governing Television
Broadcasting, Report and Order, 14 FCC Red 12903, 12939 81 (1999) (“Local Ownership
Order”) (identifying failing station criteria as whether: (1) the station has had a low all day
audience share (i.e. 4% or lower); (2) the station has had a negative cash flow for the previous
three years; (3) the merger will produce tangible and verifiable public interest benefits that
outweigh any harm to competition and diversity; and (4) there is no other willing buyer and that
the station would only sell to an out-of-market buyer at an artificially depressed price).
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While the Commission’s formal “failing station” waiver policy does not extend to markets where
the applicant will own more than two stations,'* the criteria are designed to identify stations that
have “been struggling for an extended period of time both in terms of [their] audience share and
in [their] financial performance.”'®® The Commission has recognized that permitting common
ownership of failing stations does not harm its diversity or competition goals because “their
financial situation typically hampers their ability to be a viable ‘voice’ in the market.”'% As the
FCC explained, “[t]hese stations rarely have the resources to provide local news programming,
and often struggle to provide significant local programming at all.”'’” Therefore, “allowing a
‘failing’ station to join with a stronger station in the market can greatly improve its ability to
improve its facilities and programming operations, thus benefitting the public interest.”!%

KFAA-TV has only been able to provide the quality programming that it provides today because
of its common ownership with WFAA. Granting a waiver of the Local TVO Rule under these
circumstances to allow KFAA-TV to continue under common ownership, and to add KDAF to the
existing station group, will create a stronger competitor in the market and better serve the purpose
of the rule.

As described above, the Transaction will provide the Dallas DMA Stations with the resources to
not only sustain the high quality, local journalism they deliver today, but to better serve viewers
in the future. At a time of transformational change for television stations in the Dallas-Ft. Worth
DMA, the Transaction is critical to the ability of the Dallas DMA Stations to remain viable
competitors. Under these circumstances, the Commission should recognize that waiving the Local
TVO Rule to permit common ownership of the Dallas DMA Stations will better serve the public
interest and the policy objective of the rule than would strict enforcement of the rule for television
stations in the Dallas-Ft. Worth DMA.

2. Houston, TX

In this DMA, TEGNA is the licensee of KHOU, Houston, Texas (CBS), the second-ranked station
in the DMA, and KTBU, Conroe, Texas (Independent), the fifteenth-ranked station in the DMA.
Nexstar is the licensee of KIAH, Houston, Texas (CW/Antenna TV), the tenth-ranked station in
the DMA. Allowing Nexstar to own KHOU, KIAH, and KTBU (collectively, the “Houston DMA
Stations”) will enhance competition in the Houston DMA and, thereby, better serve the public
interest than strict adherence to the rule.

104 See 47 C.F.R. § 73.3555, note 7 (applying presumption where the “applicant does not already
directly or indirectly own, operate, or control interest in two television stations within the relevant
DMA™); Local Ownership Order at 12938 9] 79.

195 See Local Ownership Order at 12938 9 79.
106 74 at 12939 9 79.

07 1d.

18 1d.
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Following the Transaction, competition will remain fierce in this DMA, with 14 other full power
television stations competing against each other and against the media and technology
conglomerates that increasingly challenge local television stations for viewers and advertising
dollars. Several of these stations broadcast local news.

The Commission recognized more than 20 years ago that common ownership can produce
consumer welfare enhancing benefits including efficiencies and cost savings, investment in new
broadcast technologies. and stronger broadcast competitors offering better programming.'® Those
benefits have become necessities as competition has accelerated for television stations in the
Houston DMA.

In terms of ratings, according to the Nielsen Ratings Data, the top station in the market is
Disney/ABC-owned KTRK-TV (ABC), followed by KHOU (CBS) in second, Graham-owned
KPRC-TV (NBC) in third, and KXILN-DT (Univision) in fourth. Station KTMD (Telemundo)
follows closely behind KXLN in fifth, and KRIV (FOX) is rated sixth. All other stations” audience
shares drop off significantly from there, with KIAH only having a . audience share and KTBU
having a mere ﬁ audience share. When considering the P25-54 advertising demographic,
Univision affiliate KXIN-DT jumps to first place and Telemundo affiliate KTMD is second,
followed by KTRK-TV, KRIV, and KPRC-TV, and KHOU slides to sixth place.

In terms of advertising revenue, according to the BIA OTA Data, despite being the second-ranked
station by Nielsen. KPRC-TV brought in the highest estimated FY 2024 advertising revenue at
a share) with KTRK-TV close behind with an estimated FY 2024 advertisin
revenue of . KHOU comes in third, bringing in an estimated i
advertising revenue for FY 2024 _) KRIV’s estimated FY 2024 advertising revenue is next

with KXIN following with - . The remaining stations all
of the share for FY 2024. including Nexstar’s KIAH “
and TEGNA’s KTBU . Moreover. advertisin

revenue for KIAH declined by between 2020 and 2024, falling from - to -2
Television stations in the Houston DMA compete for advertising revenue not only with each other,
but with cable providers including Altice, Cable One, Charter, Comcast, and several smaller cable
operators, national DBS providers, multiple so-called “virtual MVPDs,” and several large
technology companies. This is evident from the BIA Ad Market Data. which indicates that OTA
television advertising revenue for the Houston DMA declined by _ from 2019 to
2025. At the same time, the total media advertising spend in the market increased by

, led by growth in mobile, computers, and connected TV. Over this time frame. OTA
television’s share of the total local advertising spend in the market declined from to

Top line revenue figures mask the underlying trends facing stations like the Houston DMA
Stations. A combination of declining subscribership to traditional MVPDs, network control over
distribution on virtual MVPDs and other digital platforms, and falling core advertising revenue

199 See 2002 Biennial Review Order at 1367475 Y 147-150. Although the Third Circuit Court of
Appeals later questioned the Commission’s numerical limits, it did not undermine the underlying
rationale. See Prometheus Radio Project, 373 F.3d 372.
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threaten the ability of these stations to continue to invest in local programming and, specifically,
local journalism at current levels. This is particularly true for KTBU and KIAH, which, as stations
not affiliated with any of the Big Four networks, are uniquely vulnerable to erosion of both viewers
and advertising dollars.

The Houston DMA Stations stand out for their commitment to delivering independent news and
information to residents in the Houston DMA. The Ad Fontes Media Bias and Reliability Ratings
confirm that these stations serve as politically balanced, reliable sources of fact-based reporting.

To sustain their investment in quality journalism, the Houston DMA Stations must find a way to
combat declining viewership and revenues. Combining the Houston DMA Stations under a
common owner will provide these stations with the scale needed in the Houston DMA to take on
the technology and media companies that are siphoning revenue away from local stations.

Common ownership of the Houston DMA Stations will position these stations to better compete
for advertising revenue in the Houston DMA. The combined entity will be able to offer more
attractive packages to advertisers that include additional broadcast inventory across a wider range
of programs reaching different viewer demographics with targeted digital impressions on
FAST/CTV channels and other digital platforms. This will provide advertisers on the Houston
DMA Stations with more effective advertising opportunities that combine the reach and
effectiveness of broadcast with the customization of digital. While advertisers will still have many
options to advertise on broadcast in the Houston DMA, including other highly ranked television
stations offering a broad reach, the Transaction will place the Houston DMA Stations in a much
stronger position to compete in the market for local video and digital advertising, which is critical
to sustain their investment in local journalism.

The Transaction will provide particular benefits to viewers in the Houston DMA by supplementing
the KHOU’s already strong local journalism with additional newsgathering resources. As a result
of the Transaction, Nexstar plans to expand the local news operations at KIAH, which broadcasts
a locally produced four-hour morning news show and a late local news program, utilizing
TEGNA'’s award-winning KHOU newsroom, which recently received a regional Lone Star
EMMY award for News Excellence.''® Additionally, although TEGNA operates a station in
Washington, D.C., TEGNA does not have a separate Washington Bureau with resources dedicated
to serving TEGNA’s other stations. Following consummation of the Transaction, KHOU will gain
access to Nexstar’s Washington Bureau, which will provide in-depth coverage and analysis of
federal policies tailored to the needs and interests of viewers in the Houston DMA. With a
Washington Bureau reporter assigned specifically to the Houston DMA, Nexstar’s reporting
reflects the unique needs of the community while allowing Nexstar’s reporters to develop
relationships with legislators, administration officials, and their staffs that produce entrepreneurial
reporting not available anywhere else. This model has allowed Nexstar’s stations to break stories
and broadcast exclusive interviews relevant to specific markets, including a recent interview with
Senator Ted Cruz and the Texas teenager behind the Take It Down Act.

"0 KHOU, KHOU 11 Honored for News Excellence with Regional Lone Star EMMY® Award
(Nov. 25, 2024), https://tinyurl.com/3xe2454h.
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As a result of the Transaction, TEGNA’s KHOU will also gain access to Nexstar’s Texas state
capital bureau, which covers matters of interest from the Governor’s office, the state legislature,
and state agencies for Nexstar stations across Texas. While most broadcasters lack the resources
to assign a dedicated reporter to cover news from the state capital, the Transaction will allow
KHOU and KTBU to expand their coverage of meaningful proceedings in Texas that directly affect
the lives of its viewers.

Additionally, the Transaction will make the Houston DMA Stations stronger competitors in their
coverage of major sporting events and events of local interest. Nexstar sends teams of journalists
to major sporting events including the Super Bowl, the Olympics, the Daytona 500, NASCAR
weekly races, March Madness, The Masters, the NFL Draft, Indy 500, and the College Football
Playoffs. Nexstar is only able to provide this coverage because it can spread the cost of travel and
remote broadcast facilities across multiple stations. As a result, the Houston DMA Stations will be
able to expand their coverage beyond the events themselves to the unique angles relevant to
viewers in the Houston DMA.

The Transaction will enhance the efforts of Nexstar and TEGNA to keep local sports free for
viewers in the Houston DMA. Nexstar has partnered with the Texas Rangers to broadcast at least
15 regular season games and four spring training games on KIAH and 16 other stations in Texas,
Oklahoma, Arkansas, and Louisiana.!!! This arrangement makes Rangers games available for free,
over the air, and without the need for fans to subscribe to cable or a paid streaming service to
support an in-state team with a significant following in the Houston DMA. While live sporting
events are popular with viewers and provide a significant public benefit, sports rights are
expensive, and the Transaction will provide Nexstar with the scale in the Houston DMA to
continue, if not expand, the broadcast of live sporting events.

The Transaction will allow Nexstar to expedite KTBU’s transition to ATSC 3.0 and provide
KHOU and KTBU access to the EdgeBeam Wireless network, which “will provide expansive,
reliable, and secure data delivery services.”'!'> Nexstar’s partnership with EdgeBeam Wireless
“creates a spectrum footprint that no individual broadcaster could achieve on its own, unlocking
the potential of ATSC 3.0 to offer nationwide coverage for data delivery to billions of potential
devices on market-disrupting terms.”!'* KHOU’s and KTBU’s access to the network will increase
the amount of spectrum available for Broadcast Internet services in the Houston DMA, where
KIAH and KHOU already broadcast an ATSC 3.0 signal, and provide new revenue opportunities
for KHOU and KTBU.

Historically, engagement by local stations with their communities—which enables them to better
tailor programming that keeps local viewers and listeners safe, heard, and informed—has been
foundational to the public interest standard. In each of its markets, Nexstar’s stations are part of a
critical infrastructure of community service—these stations not only broadcast vital local
information, but their employees also are out in the community determining how best to serve

1 See Nexstar-Rangers Press Release.
12 T ocal Broadcasters ATSC 3.0 Joint January 2025 Press Release.
113 Id
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local interests and how to utilize their local platforms to meaningfully connect and communicate.
These efforts manifest not only on-air but in off-air actions that support neighbors in need.

For example, in the Houston DMA, Nexstar in 2024 partnered with local organizations to hold toy
and food drives collecting more than 80,000 toys and feeding 25,000 Houstonians a Thanksgiving
meal, in addition to other community events. As a result of the Transaction, Nexstar will leverage
TEGNA’s own culture of community service to use the combined resources and reach of the
Houston DMA Stations to create even more meaningful engagement with residents and issues
unique to Houston, in furtherance of the public interest.

Waiver of the Local TVO Rule is particularly appropriate here because the alternative is to allow
one of the Houston DMA Stations to fail. Absent a waiver, Nexstar will be forced to divest either
KTBU or KIAH. KTBU has a low all day audience share of only . Similarly, Nexstar’s KIAH
has a low all day audience share of only . Two out of the three stations that would be commonly
owned as a result of the Transaction thus have shares well below the 4% benchmark that the FCC
has recognized as one of the signs that a station is failing.''*

While the Commission’s formal “failing station” waiver policy does not extend to markets where
the applicant will own more than two stations,!!” the criteria are designed to identify stations that
have “been struggling for an extended period of time both in terms of [their] audience share and
in [their] financial performance.”!!® The Commission has recognized that permitting common
ownership of failing stations does not harm its diversity or competition goals because “their
financial situation typically hampers their ability to be a viable ‘voice’ in the market.”'!” As the
FCC explained, “[t]hese stations rarely have the resources to provide local news programming,
and often struggle to provide significant local programming at all.”''® Therefore, “allowing a
‘failing’ station to join with a stronger station in the market can greatly improve its ability to
improve its facilities and programming operations, thus benefitting the public interest.”!"

KTBU has only been able to provide the quality programming that it provides today because of its
common ownership with KHOU. Granting a waiver of the Local TVO Rule under these

114 See 47 C.F.R. § 73.3555, note 7; Local Ownership Order at 12939 9 81 (identifying failing
station criteria as whether: (1) the station has had a low all day audience share (i.e. 4% or lower);
(2) the station has had a negative cash flow for the previous three years; (3) the merger will produce
tangible and verifiable public interest benefits that outweigh any harm to competition and
diversity; and (4) there is no other willing buyer and that the station would only sell to an out-of-
market buyer at an artificially depressed price).

115 See 47 C.F.R. § 73.3555, note 7 (applying presumption where the “applicant does not already
directly or indirectly own, operate, or control interest in two television stations within the relevant
DMA™); Local Ownership Order at 12938 9] 79.

116 See Local Ownership Order at 12938 9 79.
17 Id. at 12939 9 79.

18 1d.
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circumstances to allow KTBU to continue under common ownership, and to add KIAH to the
existing station group, will create a stronger competitor in the market and better serve the purpose
of the rule.

As described above, the Transaction will provide the Houston DMA Stations with the resources to
not only sustain the high quality, local journalism they deliver today, but to better serve viewers
in the future. At a time of transformational change for television stations in the Houston DMA, the
Transaction is critical to the ability of the Houston DMA Stations to remain viable competitors.
Under these circumstances, the Commission should recognize that waiving the Local TVO Rule
to permit common ownership of the Houston DMA Stations will better serve the public interest
and the policy objective of the rule than would strict enforcement of the rule for television stations
in the Houston DMA.

3. Washington, D.C.

In this DMA, TEGNA is the licensee of WUSA, Washington, D.C. (CBS), the second-ranked
station in the DMA. Nexstar is the licensee of WDCW, Washington, D.C. (CW/Antenna TV), the
ninth-ranked station in the DMA, and WDVM-TV, Hagerstown, Maryland (Independent). the
eleventh-ranked station in the DMA. Allowing Nexstar to own WUSA, WDCW, and WDVM-TV
(collectively, the “Washington DMA Stations™) will enhance competition in the Washington DMA
and, thereby, better serve the public interest than strict adherence to the rule.

Following the Transaction, competition will remain fierce in this DMA, with 15 other full power
television stations competing against each other and against the media and technology
conglomerates that increasingly challenge local television stations for viewers and advertising
dollars. Several of these stations broadcast local news, as does WZDC-CD, the Telemundo affiliate
in the Washington DMA.

The Commission recognized more than 20 years ago that common ownership can produce
consumer welfare enhancing benefits including efficiencies and cost savings, investment in new
broadcast technologies, and stronger broadcast competitors offering better programming.'?® Those
benefits have become necessities as competition has accelerated for television stations in the
Washington DMA.

In terms of ratings, according to the Nielsen Ratings Data, the top station in the market is
Comcast/NBC-owned WRC-TV (NBC), followed by WUSA. FOX-affiliated WTTG ranks third,
and ABC affiliate WILA-TV ranks fourth. The next-rated station in the market, ION affiliate
WPXW. is a distant fifth. WDCW and WDVM-TV rank ninth and eleventh with audience shares
of . respectively. In terms of advertising revenue, according to the BIA OTA Data.
WRC-TV brought in the highest estimated FY 2024 advertising revenue at (a

share of OTA ad revenue), and WTTG ranks second with an estimated
WUSA ranks third with an estimated FY 2024 advertising revenue of

, and

120 See 2002 Biennial Review Order at 13674-75 ] 147-150. Although the Third Circuit Court of
Appeals later questioned the Commission’s numerical limits, it did not undermine the underlying
rationale. See Prometheus Radio Project, 373 F.3d 372.
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WILA-TV comes in fourth with an estimated . WDCW and WDVM-TV are
ninth and tenth, respectively, with combined revenue of that accounted for just a -
share of OTA ad revenue in the DMA.

Television stations in the Washington DMA compete for advertising revenue not only with each
other, but with cable providers including Comcast, Cox and Verizon, national DBS providers,
multiple so-called “virtual MVPDs,” and several large technology companies. This is evident from
the BIA Ad Market Data, which indicates that OTA television advertising revenue for the
Washington DMA declined by from 2019 to 2025. At the same time, the total
media advertising spend in the market increased by , led by growth in
mobile, computers, and connected TV. Over this time frame. OTA television’s share of the total
local advertising spend in the market declined from to

Top line revenue figures mask the underlying trends facing stations like the Washington DMA
Stations. A combination of declining subscribership to traditional MVPDs, network control over
distribution on virtual MVPDs and other digital platforms, and falling core advertising revenue
threaten the ability of these stations to continue to invest in local programming and, specifically,
local journalism at current levels. This is particularly true for WDCW and WDVM-TV, which, as
stations that are not affiliated with a Big Four network, are uniquely vulnerable to erosion of both
viewers and advertising dollars.

The Washington DMA Stations stand out for their commitment to delivering independent news
and information to residents in the Washington DMA. The Ad Fontes Media Bias and Reliability
Ratings confirm that these stations serve as politically balanced, reliable sources of fact-based
reporting.

To sustain their investment in quality journalism, the Washington DMA Stations must find a way
to combat declining viewership and revenues. Combining the Washington DMA Stations under a
common owner will provide these stations with the scale needed in the Washington DMA to take
on the technology and media companies that are siphoning revenue away from local stations.

Common ownership of the Washington DMA Stations will position these stations to better
compete for advertising revenue in the Washington DMA. The combined entity will be able to
offer more attractive packages to advertisers that include additional broadcast inventory across a
wider range of programs reaching different viewer demographics with targeted digital impressions
on FAST/CTV channels and other digital platforms. This will provide advertisers on the
Washington DMA Stations with more effective advertising opportunities that combine the reach
and effectiveness of broadcast with the customization of digital. While advertisers will still have
many options to advertise on broadcast in the Washington DMA, including other highly ranked
television stations offering a broad reach, the Transaction will place the Washington DMA Stations
in a much stronger position to compete in the market for local video and digital advertising, which
is critical to sustain their investment in local journalism.

The Transaction will provide particular benefits to viewers in the Washington DMA by
supplementing the Washington DMA Stations’ already strong local journalism with additional
newsgathering resources. As a result of the Transaction, Nexstar plans to expand both the amount
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of news on WDCW and the station’s newsgathering resources, leveraging WUSA’s award-
winning newsroom—which earned three Regional Edward R. Murrow awards in 2025.'!
Additionally, following consummation of the Transaction, WUSA will gain access to Nexstar’s
Washington Bureau, strengthening WUSA’s coverage and analysis of federal policies tailored to
the particular needs and interests of viewers who live and work in the Nation’s Capital. Nexstar’s
and TEGNA'’s local stations across the country, meanwhile, will benefit from the added
journalistic resources WUSA will contribute to Nexstar’s Washington coverage.

Additionally, the Transaction will make the Washington DMA Stations stronger competitors in
their coverage of major sporting events and events of local interest. Nexstar sends teams of
journalists to major sporting events including the Super Bowl, the Olympics, the Daytona 500,
NASCAR weekly races, March Madness, The Masters, the NFL Draft, Indy 500, and the College
Football Playoffs. Nexstar is only able to provide this coverage because it can spread the cost of
travel and remote broadcast facilities across multiple stations. As a result, the Washington DMA
Stations will be able to expand their coverage beyond the events themselves to the unique angles
relevant to viewers in the Washington DMA.

The Transaction will allow Nexstar to include WUSA in the EdgeBeam Wireless network, which
“will provide expansive, reliable, and secure data delivery services.”!?? Nexstar’s partnership with
EdgeBeam Wireless “creates a spectrum footprint that no individual broadcaster could achieve on
its own, unlocking the potential of ATSC 3.0 to offer nationwide coverage for data delivery to
billions of potential devices on market-disrupting terms.”'?> WUSA’s access to the network will
increase the amount of spectrum available for Broadcast Internet services in the Washington DMA
and provide new revenue opportunities for WUSA.

Historically, engagement by local stations with their communities—which enables them to better
tailor programming that keeps local viewers and listeners safe, heard, and informed—has been
foundational to the public interest standard. In each of its markets, Nexstar’s stations are part of a
critical infrastructure of community service—these stations not only broadcast vital local
information, but their employees also are out in the community determining how best to serve
local interests and how to utilize their local platforms to meaningfully connect and communicate.
These efforts manifest not only on-air but in off-air actions that support neighbors in need. As a
result of the Transaction, Nexstar will leverage WUSA’s culture of community service to expand
its meaningful engagement with residents and issues unique to Washington, D.C., in furtherance
of the public interest.

Waiver of the Local TVO Rule is particularly appropriate here because the alternative is to allow
one of the Washington DMA Stations to fail. Absent a waiver, Nexstar will be forced to divest
either WDCW or WDVM-TV. WDCW has a low all day audience share of only ., and WDVM-

2L RTDNA, RTDNA Announces 2025 Region 12 Edward R. Murrow Award Winners, (May 28,
2025), https://tinyurl.com/yacuaj72.

122 Local Broadcasters ATSC 3.0 Joint January 2025 Press Release.
123 Id
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TV has a low all day audience share of only . Both of these shares are below the 4% benchmark
that the FCC has recognized as one of the signs that a station is failing.'**

While the Commission’s formal “failing station” waiver policy does not extend to markets where
the applicant will own more than two stations,'?’ the criteria are designed to identify stations that
have “been struggling for an extended period of time both in terms of [their] audience share and
in [their] financial performance.”'?® The Commission has recognized that permitting common
ownership of failing stations does not harm its diversity or competition goals because “their
financial situation typically hampers their ability to be a viable ‘voice’ in the market.”'?’ As the
FCC explained, “[t]hese stations rarely have the resources to provide local news programming,
and often struggle to provide significant local programming at all.”'?® Therefore, “allowing a
‘failing’ station to join with a stronger station in the market can greatly improve its ability to
improve its facilities and programming operations, thus benefitting the public interest.”!?’ Granting
a waiver of the Local TVO Rule under these circumstances to allow WDCW and WDVM-TV to
join with WUSA under common ownership will preserve a stronger competitor in the market and
better serve the purpose of the rule.

As described above, the Transaction will provide the Washington DMA Stations with the resources
to not only sustain the high quality, local journalism they deliver today, but to better serve viewers
in the future. At a time of transformational change for television stations in the Washington DMA,
the Transaction is critical to the ability of the Washington DMA Stations to remain viable
competitors. Under these circumstances, the Commission should recognize that waiving the Local
TVO Rule to permit common ownership of the Washington DMA Stations will better serve the
public interest and the policy objective of the rule than would strict enforcement of the rule for
television stations in the Washington DMA.

4. Tampa-St. Petersburg (Sarasota), FL

In this DMA (the “Tampa DMA”), TEGNA is the licensee of WTSP, Tampa, Florida (CBS), the
second-ranked station in the DMA. Nexstar is the licensee of WFLA-TV, Tampa, Florida (NBC),

124 See 47 C.F.R. § 73.3555, note 7; Local Ownership Order at 12939 9 81 (identifying failing
station criteria as whether: (1) the station has had a low all day audience share (i.e. 4% or lower);
(2) the station has had a negative cash flow for the previous three years; (3) the merger will produce
tangible and verifiable public interest benefits that outweigh any harm to competition and
diversity; and (4) there is no other willing buyer and that the station would only sell to an out-of-
market buyer at an artificially depressed price).

125 See 47 C.F.R. § 73.3555, note 7 (applying presumption where the “applicant does not already
directly or indirectly own, operate, or control interest in two television stations within the relevant
DMA™); Local Ownership Order at 12938 9] 79.

126 See Local Ownership Order at 12938 9 79.
127 Id. at 12939 9 79.

128 1d.

29 1d.
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the third-ranked station in the DMA, and WTTA, St. Petersburg, Florida (CW), the tenth-ranked
station in the DMA. Allowing Nexstar to own WTSP, WFLA-TV, and WTTA (collectively, the
“Tampa DMA Stations™) will enhance competition in the Tampa DMA and, thereby, better serve
the public interest than strict adherence to the rule.

Following the Transaction, competition will remain fierce in this DMA, with 11 other full power
television stations competing against each other and against the media and technology
conglomerates that increasingly challenge local television stations for viewers and advertising
dollars. Several of these stations broadcast local news, as does WRMD-CD, the Telemundo
affiliate in the Tampa DMA.

The Commission recognized more than 20 years ago that common ownership can produce
consumer welfare enhancing benefits including efficiencies and cost savings, investment in new
broadcast technologies, and stronger broadcast competitors offering better programming.'*® Those
benefits have become necessities as competition has accelerated for television stations in the
Tampa DMA.

In terms of ratings, according to the Nielsen Ratings Data, the top station in the market is FOX-
owned WIVT (FOX), followed by WTSP, WFLA-TV, WFTS-TV (ABC), WMOR-TV
(Independent/MeTV/Estrella TV), WVEA-TV (Univision/UniMas), WWSB (ABC/Independent),
WXPX-TV (Independent/CourtTV), WRMD-CD (Telemundo), WTTA, WEDU (PBS). and
others. In terms of advertising revenue. accordini to the BIA OTA Data, the top four stations in

the market each command between and of the advertising revenue. From there, the
fallout is steep, with WTTA receiving just of the advertising revenue in the market.
Television stations in the Tampa DMA compete for advertising revenue not only with each other,
but with cable providers including Blue Stream, Charter, Comcast, Frontier, Summit Broadband,
and WideOpenWest, national DBS providers, multiple so-called “virtual MVPDs,” and several
large technology companies. This is evident from the BIA Ad Market Data. which indicates OTA
television advertising revenue for the Tampa DMA declined by _ ') from 2019 to
2025. At the same time, the total media advertising spend in the market increased by

. led by growth in mobile, computers, and connected TV. Over this time frame. OTA
television’s share of the total local advertising spend in the market declined from fo

Top line revenue figures mask the underlying trends facing stations like the Tampa DMA Stations.
A combination of declining subscribership to traditional MVPDs, network control over
distribution on virtual MVPDs and other digital platforms, and falling core advertising revenue
threaten the ability of these stations to continue to invest in local programming and, specifically,
local journalism at current levels. This is particularly true for WTTA, which, as a station not
affiliated with any of the Big Four networks, is uniquely vulnerable to erosion of both viewers and
advertising dollars.

130 See 2002 Biennial Review Order at 13674-75 9 147-150. Although the Third Circuit Court of
Appeals later questioned the Commission’s numerical limits, it did not undermine the underlying
rationale. See Prometheus Radio Project, 373 F.3d 372.
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The Tampa DMA Stations stand out for their commitment to delivering independent news and
information to residents in the Tampa DMA. The Ad Fontes Media Bias and Reliability Ratings
confirm that these stations serve as politically balanced, reliable sources of fact-based reporting.

To sustain their investment in quality journalism, the Tampa DMA Stations must find a way to
combat declining viewership and revenues. Combining the Tampa DMA Stations under a common
owner will provide these stations with the scale needed in the Tampa DMA to take on the
technology and media companies that are siphoning revenue away from local stations.

Common ownership of the Tampa DMA Stations will position these stations to better compete for
advertising revenue in the Tampa DMA. The combined entity will be able to offer more attractive
packages to advertisers that include additional broadcast inventory across a wider range of
programs reaching different viewer demographics with targeted digital impressions on FAST/CTV
channels and other digital platforms. This will provide advertisers on the Tampa DMA Stations
with more effective advertising opportunities that combine the reach and effectiveness of broadcast
with the customization of digital. While advertisers will still have many options to advertise on
broadcast in the Tampa DMA, including other highly ranked television stations offering a broad
reach, the Transaction will place the Tampa DMA Stations in a much stronger position to compete
in the market for local video and digital advertising, which is critical to sustain their investment in
local journalism.

The Transaction will provide particular benefits to viewers of TEGNA’s WTSP by supplementing
the station’s already strong local journalism with additional newsgathering resources from the
award-winning WFLA newsroom, which earned the Suncoast Regional Emmy Award for Overall
Excellence in 2024.'3! WTSP will also benefit from additional newsgathering resources at the state
and national levels. For example, although TEGNA operates a station in Washington, D.C.,
TEGNA does not have a separate Washington Bureau with resources dedicated to serving
TEGNA'’s other stations. Following consummation of the Transaction, WTSP will gain access to
Nexstar’s Washington Bureau, which will provide in-depth coverage and analysis of federal
policies tailored to the needs and interests of viewers in the Tampa DMA. With a Washington
Bureau reporter assigned specifically to the Tampa DMA, Nexstar’s reporting reflects the unique
needs of the community while allowing Nexstar’s reporters to develop relationships with
legislators, administration officials, and their staffs that produce entrepreneurial reporting not
available anywhere else.

As a result of the Transaction, TEGNA’s WTSP will also gain access to Nexstar’s Florida state
capital bureau, which covers matters of interest from the Governor’s office, the state legislature,
and state agencies for Nexstar stations across Florida. While most broadcasters lack the resources
to assign a dedicated reporter to cover news from the state capital, the Transaction will allow
WTSP to expand its coverage of meaningful proceedings in Tallahassee that directly affect the
lives of its viewers.

131 See National Academy of Television Arts & Sciences Suncoast Chapter, The 48th Annual
Suncoast Regional Emmy Awards 2024 Program Winners (last updated Oct. 29, 2024),
https://tinyurl.com/ykvyd3mbh.
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Additionally, the Transaction will make the Tampa DMA Stations stronger competitors in their
coverage of major sporting events and events of local interest. Nexstar sends teams of journalists
to major sporting events including the Super Bowl, the Olympics, the Daytona 500, NASCAR
weekly races, March Madness, The Masters, the NFL Draft, Indy 500, and the College Football
Playoffs. Nexstar is only able to provide this coverage because it can spread the cost of travel and
remote broadcast facilities across multiple stations. As a result, the Tampa DMA Stations will be
able to expand their coverage beyond the events themselves to the unique angles relevant to
viewers in the Tampa DMA.

The Transaction will allow Nexstar to include WTSP in the EdgeBeam Wireless network, which
“will provide expansive, reliable, and secure data delivery services.”'*? Nexstar’s partnership with
EdgeBeam Wireless “creates a spectrum footprint that no individual broadcaster could achieve on
its own, unlocking the potential of ATSC 3.0 to offer nationwide coverage for data delivery to
billions of potential devices on market-disrupting terms.”!*> WTSP’s access to the network will
increase the amount of spectrum available for Broadcast Internet services in the Tampa DMA and
provide new revenue opportunities for WTSP.

Historically, engagement by local stations with their communities—which enables them to better
tailor programming that keeps local viewers and listeners safe, heard, and informed—has been
foundational to the public interest standard. In each of its markets, Nexstar’s stations are part of a
critical infrastructure of community service—these stations not only broadcast vital local
information, but their employees also are out in the community determining how best to serve
local interests and how to utilize their local platforms to meaningfully connect and communicate.
These efforts manifest not only on-air but in off-air actions that support neighbors in need.

For example, in the Tampa DMA, Nexstar in 2024 partnered with dozens of local organizations to
raise funds for various community initiatives, including the Bloom Health and Fitness Expo with
Advent Health and the Tampa Bay Buccaneers, “Clear the Shelters” with 35 local pet shelters, and
the Tampa Bay Heart Walk with the American Heart Association. As a result of the Transaction,
Nexstar will leverage TEGNA’s own culture of community service to use the combined resources
and reach of the Tampa DMA Stations to create even more meaningful engagement with residents
and issues unique to Tampa Bay, in furtherance of the public interest.

Waiver of the Local TVO Rule is particularly appropriate here because the alternative is to allow
one of the Tampa DMA Stations to fail. Absent a waiver, Nexstar will be forced to divest WTTA.
Even though WTTA currently benefits from its common ownership with WFLA-TV, it still has a
low all day audience share of only . This is well below the 4% share benchmark that the FCC
has recognized as one of the signs that a station is failing.'>*

132 Local Broadcasters ATSC 3.0 Joint January 2025 Press Release.
133 1

134 See 47 C.F.R. § 73.3555, note 7; Local Ownership Order at 12939 4 81 (identifying failing
station criteria as whether: (1) the station has had a low all day audience share (i.e. 4% or lower);
(2) the station has had a negative cash flow for the previous three years; (3) the merger will produce
tangible and verifiable public interest benefits that outweigh any harm to competition and
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While the Commission’s formal “failing station” waiver policy does not extend to markets where
the applicant will own more than two stations,'*’ the criteria are designed to identify stations that
have “been struggling for an extended period of time both in terms of [their] audience share and
in [their] financial performance.”!*® The Commission has recognized that permitting common
ownership of failing stations does not harm its diversity or competition goals because “their
financial situation typically hampers their ability to be a viable ‘voice’ in the market.”'3” As the
FCC explained, “[t]hese stations rarely have the resources to provide local news programming,
and often struggle to provide significant local programming at all.”'*® Therefore, “allowing a
‘failing’ station to join with a stronger station in the market can greatly improve its ability to
improve its facilities and programming operations, thus benefitting the public interest.”!*’

WTTA has only been able to provide the quality programming that it provides today because of
its common ownership with WFLA-TV. Granting a waiver of the Local TVO Rule under these
circumstances to allow WTTA to continue under common ownership will preserve a stronger
competitor in the market and better serve the purpose of the rule.

As described above, the Transaction will provide the Tampa DMA Stations with the resources to
not only sustain the high quality, local journalism they deliver today, but to better serve viewers
in the future. At a time of transformational change for television stations in the Tampa DMA, the
Transaction is critical to the ability of the Tampa DMA Stations to remain viable competitors.
Under these circumstances, the Commission should recognize that waiving the Local TVO Rule
to permit common ownership of the Tampa DMA Stations will better serve the public interest and
the policy objective of the rule than would strict enforcement of the rule for television stations in
the Tampa DMA.

5. Phoenix (Prescott), AZ

In this DMA, TEGNA is the licensee of KPNX, Mesa, Arizona (NBC), the fifth-ranked station in
the DMA, and KNAZ-TV, Flagstaff, Arizona (NBC), the seventeenth-ranked station in the DMA.
The FCC has previously recognized that KNAZ-TV operates as a satellite of KPNX.'4? Nexstar

diversity; and (4) there is no other willing buyer and that the station would only sell to an out-of-
market buyer at an artificially depressed price).

135 See 47 C.F.R. § 73.3555, note 7 (applying presumption where the “applicant does not already
directly or indirectly own, operate, or control interest in two television stations within the relevant
DMA”); Local Ownership Order at 12938 9 79.

136 See Local Ownership Order at 12938 9 79.
37 1d. at 12939 9 79.

138 Id

139 1

149 gpplications for Consent to Transfer Control from Shareholders of Belo Corp. to Gannett Co,
Inc., Memorandum Opinion and Order, 28 FCC Rcd 16867, 16870 4 7 n.22 (2013) (“KNAZ-TV
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does not own any full power stations in the DMA, but programs KAZT-TV, Prescott, Arizona
(CW), the eighth-ranked station in the DMA pursuant to a Local Marketing Agreement (“LMA”).
Accordingly, upon Nexstar’s acquisition of KPNX and KNAZ-TV, by virtue of the LMA
relationship, Nexstar will have an attributable interest in KAZT-TV. Allowing Nexstar to hold an
attributable interest in KPNX, KNAZ-TV, and KAZT-TV (collectively, the “Phoenix DMA
Stations”) will enhance competition in the Phoenix DMA and, thereby, better serve the public
interest than strict adherence to the rule.

Following the Transaction, competition will remain fierce in this DMA, with 15 other full power
television stations competing against each other and against the media and technology
conglomerates that increasingly challenge local television stations for viewers and advertising
dollars. Several of these stations broadcast local news.

The Commission recognized more than 20 years ago that common ownership can produce
consumer welfare enhancing benefits including efficiencies and cost savings, investment in new
broadcast technologies, and stronger broadcast competitors offering better programming.'*! Those
benefits have become necessities as competition has accelerated for television stations in the
Phoenix DMA.

In terms of ratings, according to the Nielsen Ratings Data, the top station in the market is Gray-
owned KPHO-TV (CBS), followed by Fox-owned KSAZ-TV (FOX), Scripps-owned KNXV-TV
(ABC). Gray-owned KTVK (Independent), and KPNX in fifth. The sixth and seventh ranked
stations, KTAZ (Telemundo) and KTVW (Univision), have the audience share of
KPNX. and all other stations in the market, including KNAZ-TV and KAZT-TV, each have less
than [l of the audience share. In terms of advertising revenue, according to the BIA OTA Data.
KSAZ-TV brought in the highest estimated FY 2024 advertising revenue at
share of OTA ad revenue), and KNXV-TV is a second with an estimated
. KPNX ranks third with an estimated FY 2024 advertising revenue of
. and KTVK comes in fourth with an estimated . KPHO-TV follows
in a close fifth with an estimated . KAZT-TV is eleventh with an estimated
revenue of . and BIA does not report on KNAZ-TV.

Television stations in the Phoenix DMA compete for advertising revenue not only with each other,

but with cable providers including Allo Communications, Altice, Cable One, Cox

Communications, Mediacom, national DBS providers, multiple so-called “virtual MVPDs,” and

several large technology companies. This is evident from the BIA Ad Market Data. which indicates

that OTA television advertising revenue for the Phoenix DMA declined by

from 2019 to 2025. At the same time, the total media advertising spend in the market increased by
. led by growth in mobile, computers, and connected TV. Over this time

operates as a satellite of KPNX-TV. even though common ownership is permitted under our local
television multiple ownership rule. Station KNAZ-TV’s signal does not encompass Phoenix.”).

41 See 2002 Biennial Review Order at 13674-75 9 147-150. Although the Third Circuit Court of
Appeals later questioned the Commission’s numerical limits, it did not undermine the underlying
rationale. See Prometheus Radio Project, 373 F.3d 372.
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frame. OTA television’s share of the total local advertising spend in the market declined from -
to .

Top line revenue figures mask the underlying trends facing stations like the Phoenix DMA
Stations. A combination of declining subscribership to traditional MVPDs, network control over
distribution on virtual MVPDs and other digital platforms, and falling core advertising revenue
threaten the ability of these stations to continue to invest in local programming and, specifically,
local journalism at current levels. This is particularly true for KAZT-TV which, as a station not
affiliated with any of the Big Four networks is uniquely vulnerable to erosion of both viewers and
advertising dollars.

KPNX and its satellite KNAZ-TV stand out for their commitment to delivering independent news
and information to residents in the Phoenix DMA. The Ad Fontes Media Bias and Reliability
Ratings confirm that these stations serve as politically balanced, reliable sources of fact-based
reporting.

To sustain their investment in quality journalism, the Phoenix DMA Stations must find a way to
combat declining viewership and revenues. Combining the Phoenix DMA Stations under a
common owner will provide these stations with the scale needed in the Phoenix DMA to take on
the technology and media companies that are siphoning revenue away from local stations.

Common ownership of the Phoenix DMA Stations will position these stations to better compete
for advertising revenue in the Phoenix DMA. The combined entity will be able to offer more
attractive packages to advertisers that include additional broadcast inventory across a wider range
of programs reaching different viewer demographics with targeted digital impressions on
FAST/CTV channels and other digital platforms. This will provide advertisers on the Phoenix
DMA Stations with more effective advertising opportunities that combine the reach and
effectiveness of broadcast with the customization of digital. While advertisers will still have many
options to advertise on broadcast in the Phoenix DMA, including other highly ranked television
stations offering a broad reach, the Transaction will place the Phoenix DMA Stations in a much
stronger position to compete in the market for local video and digital advertising, which is critical
to sustain their investment in local journalism.

The Transaction will provide particular benefits to viewers in the Phoenix DMA by supplementing
KPNXs already strong local journalism with additional newsgathering resources. Indeed, as a
result of the Transaction, Nexstar plans to expand the amount of news on KAZT-TV, leveraging
KPNX’s strong local newsroom which has served its communities for more than 70 years.
Additionally, although TEGNA operates a station in Washington, D.C., TEGNA does not have a
separate Washington Bureau with resources dedicated to serving TEGNA’s other stations.
Following consummation of the Transaction, KPNX and KNAZ-TV will gain access to Nexstar’s
Washington Bureau, which will provide in-depth coverage and analysis of federal policies tailored
to the needs and interests of viewers in the Phoenix DMA. By assigning one of Nexstar’s
Washington Bureau reporters specifically to the Phoenix DMA, Nexstar’s reporting will reflect
the unique needs of the community while allowing Nexstar’s reporters to develop relationships
with legislators, administration officials, and their staffs that produce entrepreneurial reporting not
available anywhere else.
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The Transaction will also make the Phoenix DMA Stations stronger competitors in their coverage
of major sporting events and events of local interest. Nexstar sends teams of journalists to major
sporting events including the Super Bowl, the Olympics, the Daytona 500, NASCAR weekly races,
March Madness, The Masters, the NFL Draft, Indy 500, and the College Football Playoffs. Nexstar
is only able to provide this coverage because it can spread the cost of travel and remote broadcast
facilities across multiple stations. As a result, the Phoenix DMA Stations will be able to expand
their coverage beyond the events themselves to the unique angles relevant to viewers in the
Phoenix DMA.

The Transaction will allow Nexstar to expedite KNAZ-TV’s transition to ATSC 3.0 and provide
KPNX and KNAZ-TV access to the EdgeBeam Wireless network, which “will provide expansive,
reliable, and secure data delivery services.”'** Nexstar’s partnership with EdgeBeam Wireless
“creates a spectrum footprint that no individual broadcaster could achieve on its own, unlocking
the potential of ATSC 3.0 to offer nationwide coverage for data delivery to billions of potential
devices on market-disrupting terms.”!** KPNX’s and KNAZ-TV’s access to the network will
increase the amount of spectrum available for Broadcast Internet services in the Phoenix DMA,
where KPNX already broadcasts an ATSC 3.0 signal, and provide new revenue opportunities for
KPNX and KNAZ-TV.

Historically, engagement by local stations with their communities—which enables them to better
tailor programming that keeps local viewers and listeners safe, heard, and informed—has been
foundational to the public interest standard. In each of its markets, Nexstar’s stations are part of a
critical infrastructure of community service—these stations not only broadcast vital local
information, but their employees also are out in the community determining how best to serve
local interests and how to utilize their local platforms to meaningfully connect and communicate.
These efforts manifest not only on-air but in off-air actions that support neighbors in need.

For example, in the Phoenix DMA, Nexstar in 2024 partnered with more than 15 local
organizations to put on events that benefited veterans, children, and firefighters, among others. As
a result of the Transaction, Nexstar will leverage TEGNA’s own culture of community service to
use the combined resources and reach of the Phoenix DMA Stations to create even more
meaningful engagement with residents and issues unique to Phoenix, in furtherance of the public
interest.

Waiver of the Local TVO Rule is particularly appropriate here because the alternative is to allow
one of the Phoenix DMA Stations to fail. Absent a waiver, Nexstar could be forced to either divest
KNAZ-TV or terminate its LMA with KAZT-TV. KAZT-TV has a low all day audience share of
only ., and KNAZ-TV has a low all day audience share of only . Two out of the three stations
that would be commonly owned as a result of the Transaction thus have shares well below the 4%
benchmark that the FCC has recognized as one of the signs that a station is failing.'** Alternatively,

142 Local Broadcasters ATSC 3.0 Joint January 2025 Press Release.
143
Id.

144 See 47 C.F.R. § 73.3555, note 7; Local Ownership Order at 12939 9 81 (identifying failing
station criteria as whether: (1) the station has had a low all day audience share (i.e. 4% or lower);
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to avoid this situation, the FCC could formally authorize KNAZ-TV as a satellite of KPNX based
on its previous recognition of this long standing satellite relationship.'*’

While the Commission’s formal “failing station” waiver policy does not extend to markets where
the applicant will own more than two stations,'#¢ the criteria are designed to identify stations that
have “been struggling for an extended period of time both in terms of [their] audience share and
in [their] financial performance.”'*” The Commission has recognized that permitting common
ownership of failing stations does not harm its diversity of competition goals because “their
financial situation typically hampers their ability to be a viable ‘voice’ in the market.”'*® As the
FCC explained, “[t]hese stations rarely have the resources to provide local news programming,
and often struggle to provide significant local programming at all.”'*® Therefore, “allowing a
‘failing’ station to join with a stronger station in the market can greatly improve its ability to
improve its facilities and programming operations, thus benefitting the public interest.”!>

KNAZ-TV has only been able to provide the quality programming that it provides today because
of its common ownership with KPNX. Granting a waiver of the Local TVO Rule under these
circumstances to allow Nexstar to have attributable interests in the Phoenix DMA Stations will
preserve a stronger competitor in the market and better serve the purpose of the rule.

As described above, the Transaction will provide the Phoenix DMA Stations with the resources to
not only sustain the high quality, local journalism they deliver today, but to better serve viewers
in the future. At a time of transformational change for television stations in the Phoenix DMA, the
Transaction is critical to the ability of the Phoenix DMA Stations to remain viable competitors.
Under these circumstances, the Commission should recognize that waiving the Local TVO Rule
to permit Nexstar to hold attributable interests in the Phoenix DMA Stations will better serve the
public interest and the policy objective of the rule than would strict enforcement of the rule for
television stations in the Phoenix DMA.

(2) the station has had a negative cash flow for the previous three years; (3) the merger will produce
tangible and verifiable public interest benefits that outweigh any harm to competition and
diversity; and (4) there is no other willing buyer and that the station would only sell to an out-of-
market buyer at an artificially depressed price).

145 In lieu of a Local TVO Rule waiver, the Commission could, on an ad hoc basis, approve formal
satellite status for KNAZ-TV based on the facts set forth herein. See Television Satellite Stations
Review of Policy and Rules, Report and Order, 6 FCC Rcd 4212, 4212 92 (1991).

146 See 47 C.F.R. § 73.3555, note 7 (applying presumption where the “applicant does not already
directly or indirectly own, operate, or control interest in two television stations within the relevant
DMA™); Local Ownership Order at 12938 9] 79.

147 See Local Ownership Order at 12938 9 79.
148 Id. at 12939 9 79.

149 Id.

150 1d.
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6. Denver, CO

In this DMA, TEGNA is the licensee of KUSA, Denver, Colorado (NBC), the top-ranked station
in the DMA, and KTVD, Denver, Colorado (MyNetworkTV), the sixth-ranked station in the
DMA. Nexstar is the licensee of KDVR, Denver, Colorado (FOX), the third-ranked station in the
DMA. ! and KWGN-TV, Denver, Colorado (CW), the fifth-ranked station in the DMA. Allowing
Nexstar to own KUSA, KDVR, KWGN-TV, and KTVD (collectively, the “Denver DMA
Stations™) will enhance competition in the Denver DMA and, thereby, better serve the public
interest than strict adherence to the rule.

Following the Transaction, competition will remain fierce in this DMA, with 16 other full power
television stations competing against each other and against the media and technology
conglomerates that increasingly challenge local television stations for viewers and advertising
dollars. These stations and various low power stations serving the market include affiliates not
only of the four major networks, but of Univision, PBS, ION, MeTV, UniMas, Telemundo,
Estrella, Trinity Broadcasting Network, and Daystar. Several of these stations broadcast local
News.

The Commission recognized more than 20 years ago that common ownership can produce
consumer welfare enhancing benefits including efficiencies and cost savings, investment in new
broadcast technologies, and stronger broadcast competitors offering better programming.'>? Those
benefits have become necessities as competition has accelerated for television stations in the
Denver DMA.

In terms of ratings, according to the Nielsen Ratings Data, the top station in the market is KUSA,
followed closely by CBS-owned KCNC-TV (CBS), KDVR, and ABC afﬁhate KMGH-TV.
KWGN-TV is fifth with a . share, followed by sixth-place KTVD w1th . In terms of
advertising revenue, according to the BIA OTA Data, KUSA eamed the highest estunated FY

2024 advertising revenue at (a shale of OTA advertising), and KCNC-TV is
second with an estimated FY 2024 advertising revenue of . Scripps” KMGH-
TV is third with an estimated FY 2024 advertising revenue of . outearning

fourth-place KDVR even though KDVR’s ratings are higher. KTVD and
KWGN-TV are fifth and sixth respectively with combined revenue of . and six
other stations (including affiliates of Univision, ION, UniMas, Telemundo and Estrella) garnered
reportable revenue in 2024.

Television stations in the Denver DMA compete for advertising revenue not only with each other,
but with cable providers including Comcast and Charter, national DBS providers, multiple so-
called “virtual MVPDs,” and several large technology companies. This is evident from BIA’s

131 Nexstar is also the licensee of KFCT, Fort Collins, Colorado, which operates as a satellite
station of KDVR. See Tribune MO&O at 8461-62 9 53-58 (reauthorizing satellite exception for
KFCT).

152 See 2002 Biennial Review Order at 13674-75 ] 147-150. Although the Third Circuit Court of
Appeals later questioned the Commission’s numerical limits, it did not undermine the underlying
rationale. See Prometheus Radio Project, 373 F.3d 372.
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yearly gross OTA revenue estimates for the market (available in the BIA OTA Data). which
indicate that total television ad revenues for the Denver DMA have declined by
between 2019 and 2025. During that same period, the BIA Ad Market Data indicates that OTA

broadcasting fell from of the total media revenue in the DMA while mobile
increased from - to . computers increased from to and connected TVs
and OTT devices increased from i)to .

Top line revenue figures mask the underlying trends facing stations like the Denver DMA Stations.
A combination of declining subscribership to traditional MVPDs, network control over
distribution on virtual MVPDs and other digital platforms, and falling core advertising revenue
threaten the ability of these stations to continue to invest in local programming and, specifically,
local journalism at current levels. This is particularly true for KWGN-TV and KTVD, which, as
stations that are not affiliated with any of the Big Four networks, are uniquely vulnerable to erosion
of both viewers and advertising dollars.

The Denver DMA Stations stand out for their commitment to delivering independent news and
information to residents in the Denver DMA. The Ad Fontes Media Bias and Reliability Ratings
confirm that these stations serve as politically balanced. reliable sources of fact-based reporting.

To sustain their investment in quality journalism, the Denver DMA Stations must find a way to
combat declining viewership and revenues. Combining the Denver DMA Stations under a common
owner will provide these stations with the scale needed in the Denver DMA to take on the
technology and media companies that are siphoning revenue away from local stations.

Common ownership of the Denver DMA Stations will position these stations to better compete for
advertising revenue in the Denver DMA. The combined entity will be able to offer more attractive
packages to advertisers that include additional broadcast inventory across a wider range of
programs reaching different viewer demographics with targeted digital impressions on FAST/CTV
channels and other digital platforms. This will provide advertisers on the Denver DMA Stations
with more effective advertising opportunities that combine the reach and effectiveness of broadcast
with the customization of digital. While advertisers will still have many options to advertise on
broadcast in the Denver DMA, including a host of other television stations offering a broad range
of programming, the Transaction will place the Denver DMA Stations in a much stronger position
to compete in the market for local video and digital advertising, which is critical to sustain their
investment in local journalism.

The Transaction will provide particular benefits to viewers of TEGNA’s KUSA and KTVD by
supplementing the stations’ already strong local journalism with additional newsgathering
resources. For example, although TEGNA operates a station in Washington, D.C., TEGNA does
not have a separate Washington Bureau with resources dedicated to serving TEGNA’s other
stations. Following consummation of the Transaction, KUSA and KTVD will gain access to
Nexstar’s Washington Bureau, which will provide in-depth coverage and analysis of federal
policies tailored to the needs and interests of viewers in the Denver DMA. With a Washington
Bureau reporter assigned specifically to the Denver DMA, Nexstar’s reporting reflects the unique
needs of the community while allowing Nexstar’s reporters to develop relationships with
legislators, administration officials, and their staffs that produce entrepreneurial reporting not
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available anywhere else. This model has allowed Nexstar’s stations to break stories and broadcast
exclusive interviews relevant to specific markets, including exclusive coverage from the Oval
Office regarding the relocation of the U.S. Space Command from Colorado Springs, Colorado to
Huntsville, Alabama.

As a result of the Transaction, TEGNA and Nexstar stations throughout Colorado will receive
expanded coverage of news from the Governor’s office, the state legislature, and state agencies
through the resources of Nexstar’s Colorado state capital bureau. With the added resources of
KUSA, this bureau will be able to provide even stronger coverage of state government matters that
directly affect the lives of viewers in the Denver DMA and throughout the state.

Additionally, the Transaction will make the Denver DMA Stations stronger competitors in their
coverage of major sporting events and events of local interest. Nexstar sends teams of journalists
to major sporting events including the Super Bowl, the Olympics, the Daytona 500, NASCAR
weekly races, March Madness, The Masters, the NFL Draft, Indy 500, and the College Football
Playoffs. Nexstar is only able to provide this coverage because it can spread the cost of travel and
remote broadcast facilities across multiple stations. As a result, the Denver DMA Stations will be
able to expand their coverage beyond the events themselves to the unique angles relevant to
viewers in the Denver DMA.

The Transaction will enhance the efforts of Nexstar and TEGNA to keep local sports free for
viewers in the Denver DMA. TEGNA has an agreement to broadcast 20 Denver Nuggets games
and 20 Colorado Avalanche games per year on KUSA and KTVD.!> This arrangement makes
Nuggets and Avalanche games available for free, over the air, and without the need for fans to
subscribe to cable or a paid streaming service to support their local team. While live sporting events
are popular with viewers and provide a significant public benefit, sports rights are expensive, and
the Transaction will provide Nexstar with the scale in the Denver DMA to continue, if not expand,
the broadcast of live sporting events.

The Transaction will allow Nexstar to expedite KTVD’s transition to ATSC 3.0 and provide
KUSA and KTVD access to the EdgeBeam Wireless network, which “will provide expansive,
reliable, and secure data delivery services.”'>* Nexstar’s partnership with EdgeBeam Wireless
“creates a spectrum footprint that no individual broadcaster could achieve on its own, unlocking
the potential of ATSC 3.0 to offer nationwide coverage for data delivery to billions of potential
devices on market-disrupting terms.”'*> KUSA’s and KTVD’s access to the network will increase
the amount of spectrum available for Broadcast Internet services in the Denver DMA, where
KUSA, KDVR, and KWGN-TV already broadcast an ATSC 3.0 signal, and provide new revenue
opportunities for KUSA and KTVD.

153 See Press Release, Kroenke Sports & Entertainment & TEGNA Inc., Altitude Sports Extends
Partnership with TEGNA Stations INEWS, My20 for Second Consecutive Year, Bringing 20
Nuggets Games, 20 Avalanche Games Free to Denver Fans (Sept. 22, 2025),
https://tinyurl.com/3492mayj;j.

154 Local Broadcasters ATSC 3.0 Joint January 2025 Press Release.
155 Id
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Historically, engagement by local stations with their communities—which enables them to better
tailor programming that keeps local viewers and listeners safe, heard, and informed—has been
foundational to the public interest standard. In each of its markets, Nexstar’s stations are part of a
critical infrastructure of community service—these stations not only broadcast vital local
information, but their employees also are out in the community determining how best to serve
local interests and how to utilize their local platforms to meaningfully connect and communicate.
These efforts manifest not only on-air but in off-air actions that support neighbors in need.

For example, in the Denver DMA, Nexstar in 2024 hosted more than 15 community events,
partnering with numerous local organizations to raise funds for cancer research and local hospitals,
collect school supplies, shoes, and toys for children in need, and support veterans in the
community. As a result of the Transaction, Nexstar will leverage TEGNA’s own culture of
community service to use the combined resources and reach of the Denver DMA Stations to create
even more meaningful engagement with residents and issues unique to Denver, in furtherance of
the public interest.

Waiver of the Local TVO Rule is particularly appropriate here because the alternative is to allow
two stations in the Denver DMA to fail. Absent a waiver, Nexstar will be forced to divest KWGN-
TV and KTVD. Even though KWGN-TV currently benefits from its common ownership with
KDVR, it still has a low all day audience share of only . Similarly, KTVD has a low all day
audience share of only ., despite the current benefits it receives from its common ownership
with KUSA. The audience shares for both of these stations are below the 4% benchmark that the
FCC has recognized as one of the signs that a station is failing.!>

While the Commission’s formal “failing station” waiver policy does not extend to markets where
the applicant will own more than two stations,'®’ the criteria are designed to identify stations that
have “been struggling for an extended period of time both in terms of [their] audience share and
in [their] financial performance.”'>® The Commission has recognized that permitting common
ownership of failing stations does not harm its diversity or competition goals because “their
financial situation typically hampers their ability to be a viable ‘voice’ in the market.”'>® As the
FCC explained, “[t]hese stations rarely have the resources to provide local news programming,

156 See 47 C.F.R. § 73.3555, note 7; Local Ownership Order at 12939 q 81 (identifying failing
station criteria as whether: (1) the station has had a low all day audience share (i.e. 4% or lower);
(2) the station has had a negative cash flow for the previous three years; (3) the merger will produce
tangible and verifiable public interest benefits that outweigh any harm to competition and
diversity; and (4) there is no other willing buyer and that the station would only sell to an out-of-
market buyer at an artificially depressed price).

157 See 47 C.F.R. § 73.3555, note 7 (applying presumption where the “applicant does not already
directly or indirectly own, operate, or control interest in two television stations within the relevant
DMA”); Local Ownership Order at 12938 9] 79.

158 See Local Ownership Order at 12938 9 79.
159 1d. at 12939 9 79.
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and often struggle to provide significant local programming at all.”'®® Therefore, “allowing a
‘failing’ station to join with a stronger station in the market can greatly improve its ability to
improve its facilities and programming operations, thus benefitting the public interest.”!°!

KWGN-TV and KTVD have only been able to provide the quality programming (including local
news) that they provide today because of their common ownership with KDVR and KUSA,
respectively. Granting a waiver of the Local TVO Rule under these circumstances to allow
KWGN-TV and KTVD to continue under common ownership will preserve a stronger competitor
in the market and better serve the purpose of the rule.

As described above, the Transaction will provide the Denver DMA Stations with the resources to
not only sustain the high quality, local journalism they deliver today, but to better serve viewers
in the future. At a time of transformational change for television stations in the Denver DMA, the
Transaction is critical to the ability of the Denver DMA Stations to remain viable competitors.
Under these circumstances, the Commission should recognize that waiving the Local TVO Rule
to permit common ownership of the Denver DMA Stations will better serve the public interest and
the policy objective of the rule than would strict enforcement of the rule for television stations in
the Denver DMA.

7. Cleveland-Akron (Canton), OH

In this DMA (the “Cleveland DMA”), Nexstar is the licensee of WJW, Cleveland, Ohio
(FOX/Antenna TV), the third-ranked station in the DMA, and WBNX-TV, Akron, Ohio (CW),
the seventh-ranked station in the DMA. TEGNA is the licensee of WKYC, Cleveland, Ohio
(NBC), the fourth-ranked station in the DMA. Allowing Nexstar to own WKYC, WJW, and
WBNX-TV (collectively, the “Cleveland DMA Stations”) will enhance competition in the
Cleveland DMA and, thereby, better serve the public interest than strict adherence to the rule.

Following the Transaction, competition will remain fierce in this DMA, with 12 other full power
television stations competing against each other and against the media and technology
conglomerates that increasingly challenge local television stations for viewers and advertising
dollars. Several of these stations broadcast local news, as does WTCL-LD, the Telemundo station
in the Cleveland DMA.

The Commission recognized more than 20 years ago that common ownership can produce
consumer welfare enhancing benefits including efficiencies and cost savings, investment in new
broadcast technologies, and stronger broadcast competitors offering better programming.'®> Those
benefits have become necessities as competition has accelerated for television stations in the
Cleveland DMA.

160 Id
161 Id

162 See 2002 Biennial Review Order at 1367475 99 147-150. Although the Third Circuit Court of
Appeals later questioned the Commission’s numerical limits, it did not undermine the underlying
rationale. See Prometheus Radio Project, 373 F.3d 372.
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In terms of ratings, according to the Nielsen Ratings Data, the top station in the market is Gray-
owned WOIO (CBS/MeTV), followed by Scripps-owned WEWS-TV (ABC), WIW, and WKYC.
The remaining stations each have audience shares below . including WVPX-TV (ION), WUAB
(Independent), WBNX-TV (with a - share). and others. Television stations in the Cleveland
DMA compete for advertising revenue not only with each other, but with cable providers including
Charter and Cox, national DBS providers, multiple so-called “virtual MVPDs,” and several large
technology companies. This is evident from the BIA Ad Market Data. which indicates that OTA
television advertising revenue for the Cleveland DMA declined by _ (-) from 2019
to 2025. At the same time, the total media advertising spend in the market increased by

. led by growth in mobile, computers, and connected TV. Over this time frame. OTA
television’s share of the total local advertising spend in the market declined from - to

Top line revenue figures mask the underlying trends facing stations like the Cleveland DMA
Stations. A combination of declining subscribership to traditional MVPDs, network control over
distribution on virtual MVPDs and other digital platforms, and falling core advertising revenue
threaten the ability of these stations to continue to invest in local programming and, specifically,
local journalism at current levels. This is particularly true for WBNX-TV, which, as a station not
affiliated with any of the Big Four networks, is uniquely vulnerable to erosion of both viewers and
advertising dollars.

The Cleveland DMA Stations stand out for their commitment to delivering independent news and
information to residents in the Cleveland DMA. The Ad Fontes Media Bias and Reliability Ratings
confirm that these stations serve as politically balanced, reliable sources of fact-based reporting.

To sustain their investment in quality journalism, the Cleveland DMA Stations must find a way to
combat declining viewership and revenues. Combining the Cleveland DMA Stations under a
common owner will provide these stations with the scale needed in the Cleveland DMA to take on
the technology and media companies that are siphoning revenue away from local stations.

Common ownership of the Cleveland DMA Stations will position these stations to better compete
for advertising revenue in the Cleveland DMA. The combined entity will be able to offer more
attractive packages to advertisers that include additional broadcast inventory across a wider range
of programs reaching different viewer demographics with targeted digital impressions on
FAST/CTV channels and other digital platforms. This will provide advertisers on the Cleveland
DMA Stations with more effective advertising opportunities that combine the reach and
effectiveness of broadcast with the customization of digital. While advertisers will still have many
options to advertise on broadcast in the Cleveland DMA, including other highly ranked television
stations offering a broad reach, the Transaction will place the Cleveland DMA Stations in a much
stronger position to compete in the market for local video and digital advertising, which is critical
to sustain their investment in local journalism.

The Transaction will provide particular benefits to viewers of TEGNA’s WKYC by supplementing
the station’s already strong local journalism with additional newsgathering resources. For example,

although TEGNA operates a station in Washington, D.C., TEGNA does not have a separate
Washington Bureau with resources dedicated to serving TEGNA’s other stations. Following
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consummation of the Transaction, WKYC will gain access to Nexstar’s Washington Bureau,
which will provide in-depth coverage and analysis of federal policies tailored to the needs and
interests of viewers in the Cleveland DMA. With a Washington Bureau reporter assigned
specifically to the Cleveland DMA, Nexstar’s reporting reflects the unique needs of the community
while allowing Nexstar’s reporters to develop relationships with legislators, administration
officials, and their staffs that produce entrepreneurial reporting not available anywhere else.

As a result of the Transaction, TEGNA’s WKYC will also gain access to Nexstar’s Ohio state
capital bureau, which covers matters of interest from the Governor’s office, the state legislature,
and state agencies for Nexstar stations across Ohio. While most broadcasters lack the resources to
assign a dedicated reporter to cover news from the state capital, the Transaction will allow WKYC
to expand its coverage of meaningful proceedings in Columbus that directly affect the lives of its
viewers.

Additionally, the Transaction will make the Cleveland DMA Stations stronger competitors in their
coverage of major sporting events and events of local interest. Nexstar sends teams of journalists
to major sporting events including the Super Bowl, the Olympics, the Daytona 500, NASCAR
weekly races, March Madness, The Masters, the NFL Draft, Indy 500, and the College Football
Playoffs. Nexstar is only able to provide this coverage because it can spread the cost of travel and
remote broadcast facilities across multiple stations. As a result, the Cleveland DMA Stations will
be able to expand their coverage beyond the events themselves to the unique angles relevant to
viewers in the Cleveland DMA.

The Transaction will allow Nexstar to expedite the transition of WIW, WBNX-TV, and WKYC
to ATSC 3.0. WKYC will also gain access to the EdgeBeam Wireless network, which “will
provide expansive, reliable, and secure data delivery services.”'®® Nexstar’s partnership with
EdgeBeam Wireless “creates a spectrum footprint that no individual broadcaster could achieve on
its own, unlocking the potential of ATSC 3.0 to offer nationwide coverage for data delivery to
billions of potential devices on market-disrupting terms.”'®* WKYC’s access to the network will
increase the amount of spectrum available for Broadcast Internet services in the Cleveland DMA
and provide new revenue opportunities for WKYC.

Waiver of the Local TVO Rule is particularly appropriate here because the alternative is to allow
one of the Cleveland DMA Stations to fail. Absent a waiver, Nexstar will be forced to divest
WBNX-TV. Even though WBNX-TV currently benefits from its common ownership with WIW,
it still has a low all day audience share of only . This is well below the 4% share benchmark
that the FCC has recognized as one of the signs that a station is failing.'%

163 Local Broadcasters ATSC 3.0 Joint January 2025 Press Release.
164 1

165 See 47 C.F.R. § 73.3555, note 7; Local Ownership Order at 12939 4 81 (identifying failing
station criteria as whether: (1) the station has had a low all day audience share (i.e. 4% or lower);
(2) the station has had a negative cash flow for the previous three years; (3) the merger will produce
tangible and verifiable public interest benefits that outweigh any harm to competition and
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While the Commission’s formal “failing station” waiver policy does not extend to markets where
the applicant will own more than two stations,'® the criteria are designed to identify stations that
have “been struggling for an extended period of time both in terms of [their] audience share and
in [their] financial performance.”!®’” The Commission has recognized that permitting common
ownership of failing stations does not harm its diversity or competition goals because “their
financial situation typically hampers their ability to be a viable ‘voice’ in the market.”'*® As the
FCC explained, “[t]hese stations rarely have the resources to provide local news programming,
and often struggle to provide significant local programming at all.”'® Therefore, “allowing a
‘failing’ station to join with a stronger station in the market can greatly improve its ability to
improve its facilities and programming operations, thus benefitting the public interest.”!”

WBNX-TV has only been able to provide the quality programming (including local news) that it
provides today because of its common ownership with WJW. Granting a waiver of the Local TVO
Rule under these circumstances to allow WBNX-TV to continue under common ownership will
preserve a stronger competitor in the market and better serve the purpose of the rule.

As described above, the Transaction will provide the Cleveland DMA Stations with the resources
to not only sustain the high quality, local journalism they deliver today, but to better serve viewers
in the future. At a time of transformational change for television stations in the Cleveland DMA,
the Transaction is critical to the ability of the Cleveland DMA Stations to remain viable
competitors. Under these circumstances, the Commission should recognize that waving the Local
TVO Rule to permit common ownership of the Cleveland DMA Stations will better serve the
public interest and the policy objective of the rule than would strict enforcement of the rule for
television stations in the Cleveland DMA.

8. Charlotte, NC

In this DMA, TEGNA is the licensee of WCNC-TV, Charlotte, North Carolina (NBC), the third-
ranked station in the DMA. Nexstar is the licensee of WJZY, Belmont, North Carolina
(FOX/ION), the fourth-ranked station in the DMA, and WMYT-TV, Rock Hill, South Carolina
(CW), the seventh-ranked station in the DMA. Allowing Nexstar to own WCNC-TV, WJZY, and
WMYT-TV (collectively, the “Charlotte DMA Stations”) will enhance competition in the
Charlotte DMA and, thereby, better serve the public interest than strict adherence to the rule.

diversity; and (4) there is no other willing buyer and that the station would only sell to an out-of-
market buyer at an artificially depressed price).

166 See 47 C.F.R. § 73.3555, note 7 (applying presumption where the “applicant does not already
directly or indirectly own, operate, or control interest in two television stations within the relevant
DMA™); Local Ownership Order at 12938 9] 79.

167 See Local Ownership Order at 12938 9 79.
168 Id. at 12939 9 79.

19 1d.

170 1d.
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Following the Transaction, competition will remain fierce in this DMA, with nine other full power
television stations competing against each other and against the media and technology
conglomerates that increasingly challenge local television stations for viewers and advertising
dollars. Several of these stations broadcast local news.

The Commission recognized more than 20 years ago that common ownership can produce
consumer welfare enhancing benefits including efficiencies and cost savings, investment in new
broadcast technologies, and stronger broadcast competitors offering better programming.'”* Those
benefits have become necessities as competition has accelerated for television stations in the
Charlotte DMA.

In terms of ratings, according to the Nielsen Ratings Data, the top station in the market is Cox-
owned WSOC-TV (ABC/Telemundo), followed by Gray-owned WBTV (CBS/Bounce), WCNC-
TV, WIZY, Bahakel-owned WCCB (Independent/MeTV), Cox-owned WAXN-TV, WMYT-TV,
WTVI (PBS), WWJS-TV (Independent), and WCEE-LD (Estrella TV). WSOC-TV and WBTV
lead the market, obtaining OTA ad revenue shares of L respectively. WCNC-TV—
the only other station to obtain more than a share of f§—lags far behind with only a . share, and
WIJZY’s share is only . The remaining stations in the market earn an audience share of less than
.. including WMYT-TV which eams a share of only .

In terms of advertising revenue, according to the BIA OTA Data. WSOC-TV and WBTV were the
clear leaders in the market, earning in FY2024 estimated ad revenues
respectively. WCNC-TV was a distant third at . with the remainder of the stations in
the market lagging far behind with most less than and WMYT-TV eaming just
(amere of OTA advertising revenue in the DMA). Television stations in the Charlotte
DMA compete for advertising revenue not only with each other, but with cable providers including
Altice and Charter as well as several smaller providers (such as Chester Telephone Company,
CoMPAS Cable, Comporium, Hotwire, Sandhill Telephone Cooperative, SkyLine TMC/SkyBest
Communications, and TDS Telecommunications). national DBS providers, multiple so-called
“virtual MVPDs,” and several large technology companies. This is evident from the BIA Ad
Market Data, which indicates that OTA television advertising revenue for the Charlotte DMA
declined by from 2019 to 2025. At the same time, the total media advertising
spend in the market increased by . led by growth in mobile, computers, and
connected TV. Over this time frame. OTA television’s share of the total local advertising spend in
the market declined from to

Top line revenue figures mask the underlying trends facing stations like the Charlotte DMA
Stations. A combination of declining subscribership to traditional MVPDs, network control over
distribution on virtual MVPDs and other digital platforms, and falling core advertising revenue
threaten the ability of these stations to continue to invest in local programming and, specifically,
local journalism at current levels. This is particularly true for WMYT-TV which, as a station not

171 See 2002 Biennial Review Order at 13674-75 9 147-150. Although the Third Circuit Court of
Appeals later questioned the Commission’s numerical limits, it did not undermine the underlying
rationale. See Prometheus Radio Project, 373 F.3d 372.
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affiliated with any of the Big Four networks, is uniquely vulnerable to erosion of both viewers and
advertising dollars.

The Charlotte DMA Stations stand out for their commitment to delivering independent news and
information to residents in the Charlotte DMA. The Ad Fontes Media Bias and Reliability Ratings
confirm that WCNC-TV and WIJZY serve as politically balanced, reliable sources of fact-based
reporting.

To sustain their investment in quality journalism, the Charlotte DMA Stations must find a way to
combat declining viewership and revenues. Combining the Charlotte DMA Stations under a
common owner will provide these stations with the scale needed in the Charlotte DMA to take on
the technology and media companies that are siphoning revenue away from local stations.

Common ownership of the Charlotte DMA Stations will position these stations to better compete
for advertising revenue in the Charlotte DMA. The combined entity will be able to offer more
attractive packages to advertisers that include additional broadcast inventory across a wider range
of programs reaching different viewer demographics with targeted digital impressions on
FAST/CTV channels and other digital platforms. This will provide advertisers on the Charlotte
DMA Stations with more effective advertising opportunities that combine the reach and
effectiveness of broadcast with the customization of digital. While advertisers will still have many
options to advertise on broadcast in the Charlotte DMA, including other highly ranked television
stations offering a broad reach, the Transaction will place the Charlotte DMA Stations in a much
stronger position to compete in the market for local video and digital advertising, which is critical
to sustain their investment in local journalism.

The Transaction will provide particular benefits to viewers of TEGNA’s WCNC-TV by
supplementing the station’s already strong local journalism with additional newsgathering
resources. This includes new opportunities to leverage WJZY’s award-winning newsroom, which
earned six Regional Edward R. Murrow awards in 2025.!”> WCNC-TV will also benefit from new
journalism resources at the state and national levels. Although TEGNA operates a station in
Washington, D.C., TEGNA does not have a separate Washington Bureau with resources dedicated
to serving TEGNA’s other stations. Following consummation of the Transaction, WCNC-TV will
gain access to Nexstar’s Washington Bureau, which will provide in-depth coverage and analysis
of federal policies tailored to the needs and interests of viewers in the Charlotte DMA. For
example, the Washington Bureau shared tailored content from a recent press conference by House
Minority Leader Hakeem Jeffries with WJZY. The tailored content exemplifies the Washington
Bureau’s dedicated team that monitors events, hearings, and press conferences for content relevant
to specific local markets. With a Washington Bureau reporter assigned specifically to the Charlotte
DMA, Nexstar’s reporting reflects the unique needs of the community while allowing Nexstar’s
reporters to develop relationships with legislators, administration officials, and their staffs that
produce entrepreneurial reporting not available anywhere else.

172 See RTDNA, 2025  Edward R Murrow  Awards:  Regional Winners,
https://tinyurl.com/wwcu6vzx (last visited Nov. 11, 2025) (“2025 Murrow Awards Regional
Winners”).
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As a result of the Transaction, TEGNA’s WCNC-TV will also gain access to Nexstar’s North
Carolina state capital bureau, which covers matters of interest from the Governor’s office, the state
legislature, and state agencies for Nexstar stations across North Carolina. Nexstar added this
bureau in 2017, following Nexstar’s acquisition of Media General. While most broadcasters lack
the resources to assign a dedicated reporter to cover news from the state capital, the Transaction
will allow WCNC-TV to expand its coverage of meaningful proceedings in Raleigh that directly
affect the lives of its viewers.

Additionally, the Transaction will make the Charlotte DMA Stations stronger competitors in their
coverage of major sporting events and events of local interest. Nexstar sends teams of journalists
to major sporting events including the Super Bowl, the Olympics, the Daytona 500, NASCAR
weekly races, March Madness, The Masters, the NFL Draft, Indy 500, and the College Football
Playoffs. WJZY produces and airs “Black and Blue Kickoff Live,” a weekly show focusing on the
Carolina Panthers, and “Around the Track,” a 30-minute show focusing on NASCAR. Nexstar is
only able to provide this coverage because it can spread the cost of travel and remote broadcast
facilities across multiple stations. As a result, the Charlotte DMA Stations will be able to expand
their coverage beyond the events themselves to the unique angles relevant to viewers in the
Charlotte DMA.

The Transaction will allow Nexstar to include WCNC-TV in the EdgeBeam Wireless network,
which “will provide expansive, reliable, and secure data delivery services.”!’® Nexstar’s
partnership with EdgeBeam Wireless “creates a spectrum footprint that no individual broadcaster
could achieve on its own, unlocking the potential of ATSC 3.0 to offer nationwide coverage for
data delivery to billions of potential devices on market-disrupting terms.”!’* WCNC-TV’s access
to the network will increase the amount of spectrum available for Broadcast Internet services in
the Charlotte DMA and provide new revenue opportunities for WCNC-TV.

Historically, engagement by local stations with their communities—which enables them to better
tailor programming that keeps local viewers and listeners safe, heard, and informed—has been
foundational to the public interest standard. In each of its markets, Nexstar’s stations are part of a
critical infrastructure of community service—these stations not only broadcast vital local
information, but their employees also are out in the community determining how best to serve
local interests and how to utilize their local platforms to meaningfully connect and communicate.
These efforts manifest not only on-air but in off-air actions that support neighbors in need.

For example, in the Charlotte DMA, Nexstar’s initiatives include raising funds to support
Alzheimer’s and cancer research, helping replenish blood supplies for local medical facilities, and
participating in toy drives for kids. As a result of the Transaction, Nexstar will leverage TEGNA’s
own culture of community service to use the combined resources and reach of the Charlotte DMA
Stations to create even more meaningful engagement with residents and issues unique to Charlotte,
in furtherance of the public interest.

173 Local Broadcasters ATSC 3.0 Joint January 2025 Press Release.
174 ]d
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Waiver of the Local TVO Rule is particularly appropriate here because the alternative is to allow
one of the Charlotte DMA Stations to fail. Absent a waiver, Nexstar will be forced to divest either
WMYT-TV or WIZY. Even though WMYT-TV currently benefits from its common ownership
with WIZY, it still has a low all day audience share of only - Similarly, Nexstar’s WJZY has
alow all day audience share of . Two out of the three stations that would be commonly owned
as a result of the Transaction thus have shares below the 4% share benchmark that the FCC has
recognized as one of the signs that a station is failing.!”

While the Commission’s formal “failing station” waiver policy does not extend to markets where
the applicant will own more than two stations,'’® the criteria are designed to identify stations that
have “been struggling for an extended period of time both in terms of [their] audience share and
in [their] financial performance.”!”” The Commission has recognized that permitting common
ownership of failing stations does not harm its diversity or competition goals because “their
financial situation typically hampers their ability to be a viable ‘voice’ in the market.”'”® As the
FCC explained, “[t]hese stations rarely have the resources to provide local news programming,
and often struggle to provide significant local programming at all.”'”® Therefore, “allowing a
‘failing’ station to join with a stronger station in the market can greatly improve its ability to
improve its facilities and programming operations, thus benefitting the public interest.”!8

WMYT-TV has only been able to provide the quality programming that it provides today because
of its common ownership with WJZY. Granting a waiver of the Local TVO Rule under these
circumstances to allow WMYT-TV to continue under common ownership, and to add WCNC-TV
to the station group, will preserve a stronger competitor in the market and better serve the purpose
of the rule.

As described above, the Transaction will provide the Charlotte Stations with the resources to not
only sustain the high quality, local journalism they deliver today, but to better serve viewers in the
future. At a time of transformational change for television stations in the Charlotte DMA, the
Transaction is critical to the ability of the Charlotte DMA Stations to remain viable competitors.
Under these circumstances, the Commission should recognize that waving the Local TVO Rule to

175 See 47 C.F.R. § 73.3555, note 7; Local Ownership Order at 12939 9 81 (identifying failing
station criteria as whether: (1) the station has had a low all day audience share (i.e. 4% or lower);
(2) the station has had a negative cash flow for the previous three years; (3) the merger will produce
tangible and verifiable public interest benefits that outweigh any harm to competition and
diversity; and (4) there is no other willing buyer and that the station would only sell to an out-of-
market buyer at an artificially depressed price).

176 See 47 C.F.R. § 73.3555, note 7 (applying presumption where the “applicant does not already
directly or indirectly own, operate, or control interest in two television stations within the relevant
DMA™); Local Ownership Order at 12938 9] 79.

177 See Local Ownership Order at 12938 9 79.
178 Id. at 12939 9 79.

179 1d.

130 1d.
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permit common ownership of the Charlotte DMA Stations will better serve the public interest and
the policy objective of the rule than would strict enforcement of the rule for television stations in
the Charlotte DMA.

9. Portland, OR

In this DMA, Nexstar is the licensee of KOIN, Portland, Oregon (CBS). the second-ranked station
in the DMA, and KRCW-TV, Salem, Oregon (CW/Antenna TV), the eighth-ranked station in the
DMA. TEGNA is the licensee of KGW, Portland, Oregon (NBC), the fourth-ranked station in the
DMA. Allowing Nexstar to own KOIN, KRCW-TV, and KGW (collectively, the “Portland DMA
Stations™) will enhance competition in the Portland DMA and, thereby, better serve the public
interest than strict adherence to the rule.

Following the Transaction, competition will remain fierce in this DMA, with eight other full power
television stations competing against each other and against the media and technology
conglomerates that increasingly challenge local television stations for viewers and advertising
dollars. Several of these stations broadcast local news.

The Commission recognized more than 20 years ago that common ownership can produce
consumer welfare enhancing benefits including efficiencies and cost savings, investment in new
broadcast technologies, and stronger broadcast competitors offering better programming.'®! Those
benefits have become necessities as competition has accelerated for television stations in the
Portland DMA.

In terms of ratings, according to the Nielsen Ratings Data, the top station in the market is Sinclair-
owned KATU (ABC). followed by KOIN, Gray-owned KPTV (FOX), and KGW. All other
stations have of the audience shares of the top four stations, including Nexstar’s
KRCW-TV with only a audience share. Moreover, the third-ranked Fox-affiliated station,
KPTV., outperforms both KOIN and KGW in the key P25-54 market demographic, earning a share
of . more than higher than KGW and KOIN . In terms of advertising
revenue, according to the BIA OTA Data, KPTV brought in the highest estimated FY 2024
advertising revenue at share), with KGW second with an estimated FY 2024
advertising revenue of . KATU had the next highest estimated FY 2024

advertising revenue at . and KOIN had an estimated FY 2024 advertising
revenue of I

. The other stations in the market brought in less than - in
FY 2024 advertising revenue, including KRCW-TV :

Additionally, each of the stations that would be commonly owned as a result of the Transaction
experienced declining revenue shares between 2020 and 2024. with a decrease from to
for KGW, from to - for KOIN, and from - to - for KRCW-TV.

181 See 2002 Biennial Review Order at 13674-75 Y 147-150. Although the Third Circuit Court of
Appeals later questioned the Commission’s numerical limits, it did not undermine the underlying
rationale. See Prometheus Radio Project, 373 F.3d 372.
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Television stations in the Portland DMA compete for advertising revenue not only with each other,
but with cable providers including Charter, Comcast, and several smaller cable operators, national
DBS providers, multiple so-called “virtual MVPDs,” and several large technology companies.
This is evident from the BIA Ad Market Data. which indicates that OTA television advertising
revenue for the Portland DMA declined by _ (-) from 2019 to 2025. At the same
time, the total media advertising spend in the market increased by (-), led by
growth in mobile, computers, and connected TV. Over this time frame, OTA television’s share of
the total local advertising spend in the market declined from . to .

Top line revenue figures mask the underlying trends facing stations like the Portland DMA
Stations. A combination of declining subscribership to traditional MVPDs, network control over
distribution on virtual MVPDs and other digital platforms, and falling core advertising revenue
threaten the ability of these stations to continue to invest in local programming and, specifically,
local journalism at current levels. This is particularly true for KRCW-TV, which, as a station that
is not affiliated with any of the Big Four networks, is uniquely vulnerable to erosion of both
viewers and advertising dollars.

The Portland DMA Stations stand out for their commitment to delivering independent news and
information to residents in the Portland DMA. The Ad Fontes Media Bias and Reliability Ratings
confirm that these stations serve as politically balanced, reliable sources of fact-based reporting.

To sustain their investment in quality journalism, the Portland DMA Stations must find a way to
combat declining viewership and revenues. Combining the Portland DMA Stations under a
common owner will provide these stations with the scale needed in the Portland DMA to take on
the technology and media companies that are siphoning revenue away from local stations.

Common ownership of the Portland DMA Stations will position these stations to better compete
for advertising revenue in the Portland DMA. The combined entity will be able to offer more
attractive packages to advertisers that include additional broadcast inventory across a wider range
of programs reaching different viewer demographics with targeted digital impressions on
FAST/CTV channels and other digital platforms. This will provide advertisers on the Portland
DMA Stations with more effective advertising opportunities that combine the reach and
effectiveness of broadcast with the customization of digital. While advertisers will still have many
options to advertise on broadcast in the Portland DMA, including other highly ranked television
stations offering a broad reach, the Transaction will place the Portland DMA Stations in a much
stronger position to compete in the market for local video and digital advertising, which is critical
to sustain their investment in local journalism.

The Transaction will provide particular benefits to viewers of TEGNA’s KGW by supplementing
the station’s already strong local journalism with additional newsgathering resources. For example,
although TEGNA operates a station in Washington, D.C., TEGNA does not have a separate
Washington Bureau with resources dedicated to serving TEGNA’s other stations. Following
consummation of the Transaction, KGW will gain access to Nexstar’s Washington Bureau, which
will provide in-depth coverage and analysis of federal policies tailored to the needs and interests
of viewers in the Portland DMA.
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Additionally, the Transaction will make the Portland DMA Stations stronger competitors in their
coverage of major sporting events and events of local interest. Nexstar sends teams of journalists
to major sporting events including the Super Bowl, the Olympics, the Daytona 500, NASCAR
weekly races, March Madness, The Masters, the NFL Draft, Indy 500, and the College Football
Playoffs. Nexstar is only able to provide this coverage because it can spread the cost of travel and
remote broadcast facilities across multiple stations. As a result, the Portland DMA Stations will be
able to expand their coverage beyond the events themselves to the unique angles relevant to
viewers in the Portland DMA.

The Transaction will allow Nexstar to include KGW in the EdgeBeam Wireless network, which
“will provide expansive, reliable, and secure data delivery services.”'®? Nexstar’s partnership with
EdgeBeam Wireless “creates a spectrum footprint that no individual broadcaster could achieve on
its own, unlocking the potential of ATSC 3.0 to offer nationwide coverage for data delivery to
billions of potential devices on market-disrupting terms.”!®> KGW’s access to the network will
increase the amount of spectrum available for Broadcast Internet services in the Portland DMA
and provide new revenue opportunities for KGW.

Historically, engagement by local stations with their communities—which enables them to better
tailor programming that keeps local viewers and listeners safe, heard, and informed—has been
foundational to the public interest standard. In each of its markets, Nexstar’s stations are part of a
critical infrastructure of community service—these stations not only broadcast vital local
information, but their employees also are out in the community determining how best to serve
local interests and how to utilize their local platforms to meaningfully connect and communicate.
These efforts manifest not only on-air but in off-air actions that support neighbors in need.

For example, in the Portland DMA, Nexstar’s initiatives include raising funds to purchase
Christmas gifts for foster kids, raising awareness on adoption needs, and holding food drives. As
a result of the Transaction, Nexstar will leverage TEGNA’s own culture of community service to
use the combined resources and reach of the Portland DMA Stations to create even more
meaningful engagement with residents and issues unique to Portland, in furtherance of the public
interest.

Waiver of the Local TVO Rule is particularly appropriate here because the alternative is to allow
one of the Portland DMA Stations to fail. Absent a waiver, Nexstar will be forced to divest KRCW-
TV. Even though KRCW-TV currently benefits from its common ownership with KOIN, it still
has a low all day audience share of only . This is below the 4% share benchmark that the FCC
has recognized as one of the signs that a station is failing.'%*

182 L ocal Broadcasters ATSC 3.0 Joint January 2025 Press Release.
183 1

184 See 47 C.F.R. § 73.3555, note 7; Local Ownership Order at 12939 9§ 81 (identifying failing
station criteria as whether: (1) the station has had a low all day audience share (i.e. 4% or lower);
(2) the station has had a negative cash flow for the previous three years; (3) the merger will produce
tangible and verifiable public interest benefits that outweigh any harm to competition and

57

App.99



USCA Case #26-1065 Document #2165080 Filed: 03/23/2026  Page 133 of 782

REDACTED - FOR PUBLIC INSPECTION
Form 2100, Schedule 315
Comprehensive Exhibit

While the Commission’s formal “failing station” waiver policy does not extend to markets where
the applicant will own more than two stations,'®’ the criteria are designed to identify stations that
have “been struggling for an extended period of time both in terms of [their] audience share and
in [their] financial performance.”!®® The Commission has recognized that permitting common
ownership of failing stations does not harm its diversity or competition goals because “their
financial situation typically hampers their ability to be a viable ‘voice’ in the market.”'®” As the
FCC explained, “[t]hese stations rarely have the resources to provide local news programming,
and often struggle to provide significant local programming at all.”'®® Therefore, “allowing a
‘failing’ station to join with a stronger station in the market can greatly improve its ability to
improve its facilities and programming operations, thus benefitting the public interest.”!%’

KRCW-TYV has only been able to provide the quality programming (including local news) that it
provides today because of its common ownership with KOIN. Granting a waiver of the Local TVO
Rule under these circumstances to allow KRCW-TV to continue under common ownership will
preserve a stronger competitor in the market and better serve the purpose of the rule.

As described above, the Transaction will provide the Portland DMA Stations with the resources to
not only sustain the high quality, local journalism they deliver today, but to better serve viewers
in the future. At a time of transformational change for television stations in the Portland DMA, the
Transaction is critical to the ability of the Portland DMA Stations to remain viable competitors.
Under these circumstances, the Commission should recognize that waiving the Local TVO Rule
to permit common ownership of the Portland DMA Stations will better serve the public interest
and the policy objective of the rule than would strict enforcement of the rule for television stations
in the Portland DMA.

10. St. Louis, MO

In this DMA, TEGNA is the licensee of KSDK, St. Louis, Missouri (NBC), the second-ranked
station in the DMA. Nexstar is the licensee of KT VI, St. Louis, Missouri (FOX/Antenna TV), the
third-ranked station in the DMA, and KPLR-TV, St. Louis, Missouri (CW), the sixth-ranked
station in the DMA. Allowing Nexstar to own KSDK, KTVI, and KPLR-TV (collectively, the “St.
Louis DMA Stations™) will enhance competition in the St. Louis DMA and, thereby, better serve
the public interest than strict adherence to the rule.

diversity; and (4) there is no other willing buyer and that the station would only sell to an out-of-
market buyer at an artificially depressed price).

135 See 47 C.F.R. § 73.3555, note 7 (applying presumption where the “applicant does not already
directly or indirectly own, operate, or control interest in two television stations within the relevant
DMA™); Local Ownership Order at 12938 9] 79.

186 See Local Ownership Order at 12938 9 79.
137 Id. at 12939 9 79.

188 1d.
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Following the Transaction, competition will remain fierce in this DMA, with six other full power
television stations competing against each other and against the media and technology
conglomerates that increasingly challenge local television stations for viewers and advertising
dollars. Several stations in the St. Louis DMA broadcast local news.

The Commission recognized more than 20 years ago that common ownership can produce
consumer welfare enhancing benefits including efficiencies and cost savings, investment in new
broadcast technologies, and stronger broadcast competitors offering better programming.'*® Those
benefits have become necessities as competition has accelerated for television stations in the St.
Louis DMA.

In terms of ratings, according to the Nielsen Ratings Data, the top station in the market is Gray-
owned KMOV (CBS), followed by KSDK, KTVI, KDNL-TV(ABC), KNLC (MeTV). KPLR-TV,
WRBU (ION), KETC (PBS), and others. In terms of advertising revenue, according to the BIA
OTA Data, KSDK is the leader, followed by KMOV. KTVI is third, although its share of OTA
advertising revenue dropped from to h between 2020 and 2024. KPLR-TV is fifth in
revenue with only a ioshare. Television stations in the St. Louis DMA compete for advertising
revenue not only with each other, but with cable providers including Cable One, Charter, and
Mediacom, national DBS providers, multiple so-called “virtual MVPDs,” and several large
technology companies. This is evident from the BIA Ad Market Data. which indicates that OTA
television advertising revenue for the St. Louis DMA declined by from 2019
to 2025. At the same time, the total media advertising spend in the market increased by
. led by growth in mobile, computers, and connected TV. Over this time frame,
OTA television’s share of the total local advertising spend in the market declined from to

Top line revenue figures mask the underlying trends facing stations like the St. Louis DMA
Stations. A combination of declining subscribership to traditional MVPDs, network control over
distribution on virtual MVPDs and other digital platforms, and falling core advertising revenue
threaten the ability of these stations to continue to invest in local programming and, specifically,
local journalism at current levels. This is particularly true for KPLR-TV, which, as a station that
is not affiliated with any of the Big Four networks, is uniquely vulnerable to erosion of both
viewers and advertising dollars.

The St. Louis DMA Stations stand out for their commitment to delivering independent news and
information to residents in the St. Louis DMA. The Ad Fontes Media Bias and Reliability Ratings
confirm that these stations serve as politically balanced, reliable sources of fact-based reporting.

To sustain their investment in quality journalism, the St. Louis DMA Stations must find a way to
combat declining viewership and revenues. Combining the St. Louis DMA Stations under a
common owner will provide these stations with the scale needed in the St. Louis DMA to take on
the technology and media companies that are siphoning revenue away from local stations.

190 See 2002 Biennial Review Order at 13674-75 ] 147-150. Although the Third Circuit Court of
Appeals later questioned the Commission’s numerical limits, it did not undermine the underlying
rationale. See Prometheus Radio Project, 373 F.3d 372.
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Common ownership of the St. Louis DMA Stations will position these stations to better compete
for advertising revenue in the St. Louis DMA. The combined entity will be able to offer more
attractive packages to advertisers that include additional broadcast inventory across a wider range
of programs reaching different viewer demographics with targeted digital impressions on
FAST/CTV channels and other digital platforms. This will provide advertisers on the St. Louis
DMA Stations with more effective advertising opportunities that combine the reach and
effectiveness of broadcast with the customization of digital. While advertisers will still have many
options to advertise on broadcast in the St. Louis DMA, including other highly ranked television
stations offering a broad reach, the Transaction will place the St. Louis DMA Stations in a much
stronger position to compete in the market for local video and digital advertising, which is critical
to sustain their investment in local journalism.

The Transaction will provide particular benefits to viewers of TEGNA’s KSDK by supplementing
the station’s already strong local journalism with additional newsgathering resources. For example,
although TEGNA operates a station in Washington, D.C., TEGNA does not have a separate
Washington Bureau with resources dedicated to serving TEGNA’s other stations. Following
consummation of the Transaction, KSDK will gain access to Nexstar’s Washington Bureau, which
will provide in-depth coverage and analysis of federal policies tailored to the needs and interests
of viewers in the St. Louis DMA. With a Washington Bureau reporter assigned specifically to the
St. Louis DMA, Nexstar’s reporting reflects the unique needs of the community while allowing
Nexstar’s reporters to develop relationships with legislators, administration officials, and their
staffs that produce entrepreneurial reporting not available anywhere else.

As a result of the Transaction, TEGNA’s KSDK will also gain access to Nexstar’s Missouri state
capital bureau, which covers matters of interest from the Governor’s office, the state legislature,
and state agencies for Nexstar stations across Missouri. While most broadcasters lack the resources
to assign a dedicated reporter to cover news from the state capital, the Transaction will allow
KSDK to expand its coverage of meaningful proceedings in Jefferson City that directly affect the
lives of its viewers.

Additionally, the Transaction will make the St. Louis DMA Stations stronger competitors in their
coverage of major sporting events and events of local interest. Nexstar sends teams of journalists
to major sporting events including the Super Bowl, the Olympics, the Daytona 500, NASCAR
weekly races, March Madness, The Masters, the NFL Draft, Indy 500, and the College Football
Playoffs. Nexstar is only able to provide this coverage because it can spread the cost of travel and
remote broadcast facilities across multiple stations. As a result, the St. Louis DMA Stations will
be able to expand their coverage beyond the events themselves to the unique angles relevant to
viewers in the St. Louis DMA.

The Transaction will allow Nexstar to include KSDK in the EdgeBeam Wireless network, which
“will provide expansive, reliable, and secure data delivery services.”'”! Nexstar’s partnership with
EdgeBeam Wireless “creates a spectrum footprint that no individual broadcaster could achieve on
its own, unlocking the potential of ATSC 3.0 to offer nationwide coverage for data delivery to

! Local Broadcasters ATSC 3.0 Joint January 2025 Press Release.
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billions of potential devices on market-disrupting terms.”'”> KSDK’s access to the network will
increase the amount of spectrum available for Broadcast Internet services in the St. Louis DMA
and provide new revenue opportunities for KSDK.

Historically, engagement by local stations with their communities—which enables them to better
tailor programming that keeps local viewers and listeners safe, heard, and informed—has been
foundational to the public interest standard. In each of its markets, Nexstar’s stations are part of a
critical infrastructure of community service—these stations not only broadcast vital local
information, but their employees also are out in the community determining how best to serve
local interests and how to utilize their local platforms to meaningfully connect and communicate.
These efforts manifest not only on-air but in off-air actions that support neighbors in need.

For example, in the St. Louis DMA, Nexstar’s initiatives include raising funds to support cancer
and ALS research, holding events with the American Heart Association to raise awareness about
heart disease, and organizing job fairs. As a result of the Transaction, Nexstar will leverage
TEGNA’s own culture of community service to use the combined resources and reach of the St.
Louis DMA Stations to create even more meaningful engagement with residents and issues unique
to St. Louis, in furtherance of the public interest.

Moreover, the Transaction will enhance Nexstar’s ability to expand its community outreach
initiatives in the St. Louis DMA. For example, in 2024, Nexstar partnered with more than 30 local
organizations, such as the American Heart Association and Special Olympics, to support the
community, raising more than $1.5 million for St. Louis area charities.

Waiver of the Local TVO Rule is particularly appropriate here because the alternative is to allow
one of the St. Louis DMA Stations to fail. Absent a waiver, Nexstar will be forced to divest KPLR-
TV. Even though KPLR-TV currently benefits from its common ownership with KTV, it still has
a low all day audience share of only . This is well below the 4% share benchmark that the FCC
has recognized as one of the signs that a station is failing.!*

While the Commission’s formal “failing station” waiver policy does not extend to markets where
the applicant will own more than two stations,'* the criteria are designed to identify stations that
have “been struggling for an extended period of time both in terms of [their] audience share and

192 Id

193 See 47 C.F.R. § 73.3555, note 7; Local Ownership Order at 12939 9 81 (identifying failing
station criteria as whether: (1) the station has had a low all day audience share (i.e. 4% or lower);
(2) the station has had a negative cash flow for the previous three years; (3) the merger will produce
tangible and verifiable public interest benefits that outweigh any harm to competition and
diversity; and (4) there is no other willing buyer and that the station would only sell to an out-of-
market buyer at an artificially depressed price).

194 See 47 C.F.R. § 73.3555, note 7 (applying presumption where the “applicant does not already
directly or indirectly own, operate, or control interest in two television stations within the relevant
DMA™); Local Ownership Order at 12938 9 79.
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in [their] financial performance.”!®> The Commission has recognized that permitting common
ownership of failing stations does not harm its diversity or competition goals because “their
financial situation typically hampers their ability to be a viable ‘voice’ in the market.”'*® As the
FCC explained, “[t]hese stations rarely have the resources to provide local news programming,
and often struggle to provide significant local programming at all.”'” Therefore, “allowing a
‘failing’ station to join with a stronger station in the market can greatly improve its ability to
improve its facilities and programming operations, thus benefitting the public interest.”!*8

KPLR-TV has only been able to provide the quality programming (including local news) that it
provides today because of its common ownership with KTVI. Granting a waiver of the Local TVO
Rule under these circumstances to allow KPLR-TV to continue under common ownership will
preserve a stronger competitor in the market and better serve the purpose of the rule.

As described above, the Transaction will provide the St. Louis DMA Stations with the resources
to not only sustain the high quality, local journalism they deliver today, but to better serve viewers
in the future. At a time of transformational change for television stations in the St. Louis DMA,
the Transaction is critical to the ability of the St. Louis DMA Stations to remain viable competitors.
Under these circumstances, the Commission should recognize that waiving the Local TVO Rule
to permit common ownership of the St. Louis DMA Stations will better serve the public interest
and the policy objective of the rule than would strict enforcement of the rule for television stations
in the St. Louis DMA.

11. Indianapolis, IN

In this DMA, TEGNA is the licensee of WTHR, Indianapolis, Indiana (NBC), the top-ranked
station in the DMA. Nexstar is the licensee of WXIN, Indianapolis, Indiana (FOX), the second-
ranked station in the DMA, and WTTV, Bloomington, Indiana (CBS), the third-ranked station in
the market.!”” Allowing Nexstar to own WTHR, WXIN, and WTTV (collectively, the
“Indianapolis DMA Stations”) will enhance competition in the Indianapolis DMA and, thereby,
better serve the public interest than strict adherence to the rule.

Following the Transaction, competition will remain fierce in this DMA, with 10 other full power
television stations competing against each other and against the media and technology
conglomerates that increasingly challenge local television stations for viewers and advertising
dollars. These stations and various low power stations serving the market include affiliates not
only of the four major networks, but of CW, MyNetworkTV, Bounce TV, Univision, Daystar,

195 See Local Ownership Order at 12938 9 79.
196 Id. at 12939 q 79.

197 Id

198 Id

199 Nexstar is also the licensee of WTTK, Kokomo, Indiana, which operates as a satellite station
of WTTV. See Tribune MO&O at 8461-62 99 53-58 (reauthorizing satellite exception for
WTTK).
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PBS, and Telemundo. Several stations in the Indianapolis DMA broadcast local news. Viewers
also have access to almost 20 Significantly Viewed signals from neighboring DMAs, such as Ft.
Wayne, IN; Cincinnati, OH; and Louisville, KY 2%

The Commission recognized more than 20 years ago that common ownership can produce
consumer welfare enhancing benefits including efficiencies and cost savings, investment in new
broadcast technologies, and stronger broadcast competitors offering better programming.?°! Those
benefits have become necessities as competition has accelerated for television stations in the
Indianapolis DMA.

In terms of ratings, according to the Nielsen Ratings Data, the top station in the market is WTHR,
followed by WXIN, WTTV,2? and Scripps-owned ABC affiliate WRTV, and more distantly
followed by WISH-TV (CW), WIPX-TV (ION), WFYT (PBS), WNDY-TV (MyNetworkTV),
WCLJ (Bounce), WKOI (ION), WDNI-CD (Telemundo), WBXI-CD (Start TV), WIPB (PBS).
WHMB-TV (Univision), WTIU (PBS), WDTI (Daystar), and WSOT-LD (Independent).

In terms of advertising revenue, according to the BIA OTA Data, WTHR leads the market,
followed by second-place WXIN, which has seen its share of OTA advertising revenue fall from
- in 2020 to in 2024._Over that same period, WITV’s share of OTA advertising
revenue decreased from . placing WTTV behind Scripps” WRTV even though

WTTV’s ratings are higher. Six stations in the DMA other than the Indianapolis DMA Stations
garnered revenue of at least in 2024.

Television stations in the Indianapolis DMA compete for advertising revenue not only with each
other, but with cable providers including Cable One, Charter and Comcast, national DBS
providers, multiple so-called “virtual MVPDs,” and several large technology companies. From
2019 to 2025, the BIA Ad Market Data indicates that OTA broadcasting fell from of the
total media revenue in the DMA to while mobile increased from to ﬂl uters
increased from to , and connected TVs and OTT devices increased from

to

Top line revenue figures mask the underlying trends facing stations like the Indianapolis DMA
Stations. A combination of declining subscribership to traditional MVPDs, network control over
distribution on virtual MVPDs and other digital platforms, and falling core advertising revenue
threaten the ability of these stations to continue to invest in local programming and, specifically,
local journalism at current levels.

The Indianapolis DMA Stations stand out for their commitment to delivering independent news
and information to residents in the Indianapolis DMA. The Ad Fontes Media Bias and Reliability

200 See FCC, Significantly Viewed List, https:/tinyurl.com/5n8t53wm (last updated May 27, 2021).

201 See 2002 Biennial Review Order at 13674-75 {4 147-150. Although the Third Circuit Court of
Appeals later questioned the Commission’s numerical limits, it did not undermine the underlying
rationale. See Prometheus Radio Project, 373 F.3d 372.

202 Ratings for WTTV and its multicast streams are reported by Nielsen as WITTV+and ETTV+.

63

App.105



USCA Case #26-1065 Document #2165080 Filed: 03/23/2026  Page 139 of 782

REDACTED - FOR PUBLIC INSPECTION
Form 2100, Schedule 315
Comprehensive Exhibit

Ratings confirm that these stations serve as politically balanced, reliable sources of fact-based
reporting.

In 2019, the Commission determined that application of the now-vacated Top Four Prohibition
would not serve the public interest, and thus permitted Nexstar’s Indianapolis DMA Stations
(WXIN and WTTV) to be commonly owned after Nexstar’s acquisition of Tribune Media.?*® The
Commission did so because “the benefits of continuing to allow common ownership outweigh any
public interest harms that ... may yet result from the combination.”?** Given the explosive
changes that have occurred in the ensuing years, the same holds true for Nexstar’s proposal to now
combine WXIN and WTTV with TEGNA’s WTHR. To sustain their investment in quality
journalism, the Indianapolis DMA Stations must find a way to combat declining viewership and
revenues. Combining the Indianapolis DMA Stations under a common owner will provide these
stations with the scale needed in the Indianapolis DMA to take on the technology and media
companies that are siphoning revenue away from local stations.

Common ownership of the Indianapolis DMA Stations will position these stations to better
compete for advertising revenue in the Indianapolis DMA. The combined entity will be able to
offer more attractive packages to advertisers that include additional broadcast inventory across a
wider range of programs reaching different viewer demographics with targeted digital impressions
on FAST/CTV channels and other digital platforms. This will provide advertisers on the
Indianapolis DMA Stations with more effective advertising opportunities that combine the reach
and effectiveness of broadcast with the customization of digital. While advertisers will still have
many options to advertise on broadcast in the Indianapolis DMA, including a host of other
television stations offering a broad range of programming, the Transaction will place the
Indianapolis DMA Stations in a much stronger position to compete in the market for local video
and digital advertising, which is critical to sustain their investment in local journalism.

The Transaction will provide particular benefits to viewers of TEGNA’s WTHR by supplementing
the station’s already strong local journalism with additional newsgathering resources. For example,
although TEGNA operates a station in Washington, D.C., TEGNA does not have a separate
Washington Bureau with resources dedicated to serving TEGNA’s other stations. Following
consummation of the Transaction, WTHR will gain access to Nexstar’s Washington Bureau, which
will provide in-depth coverage and analysis of federal policies tailored to the needs and interests
of viewers in the Indianapolis DMA. With a Washington Bureau reporter assigned specifically to
the Indianapolis DMA, Nexstar’s reporting reflects the unique needs of the community while
allowing Nexstar’s reporters to develop relationships with legislators, administration officials, and
their staffs that produce entrepreneurial reporting not available anywhere else.

As a result of the Transaction, TEGNA and Nexstar stations throughout Indiana will receive
expanded coverage of news from the Governor’s office, the state legislature, and state agencies
through the resources of Nexstar’s Indiana state capital bureau. With the added resources of
WTHR, this bureau will be able to provide even stronger coverage of state government matters
that directly affect the lives of viewers in the Indianapolis DMA and throughout the state.

203 See Tribune MO&O at 8456 9 38.
204 14
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Additionally, the Transaction will make the Indianapolis DMA Stations stronger competitors in
their coverage of major sporting events and events of local interest. Nexstar sends teams of
journalists to major sporting events including the Super Bowl, the Olympics, Indy 500, the
Daytona 500, NASCAR weekly races, March Madness, The Masters, the NFL Draft, and the
College Football Playoffs. Nexstar is only able to provide this coverage because it can spread the
cost of travel and remote broadcast facilities across multiple stations. As a result, the Indianapolis
DMA Stations will be able to expand their coverage beyond the events themselves to the unique
angles relevant to viewers in the Indianapolis DMA.

The Transaction will enhance the efforts of Nexstar and TEGNA to keep local sports free for
viewers in the Indianapolis DMA. TEGNA has partnered with the Indiana Fever to broadcast 18
games per year on WTHR and TEGNA’s WALV-CD.?% This arrangement makes Fever games
available for free, over the air, and without the need for fans to subscribe to cable or a paid
streaming service to support their local team. While live sporting events are popular with viewers
and provide a significant public benefit, sports rights are expensive, and the Transaction will
provide Nexstar with the scale in the Indianapolis DMA to continue, if not expand, the broadcast
of live sporting events.

The Transaction will allow Nexstar to include WTHR in the EdgeBeam Wireless network, which
“will provide expansive, reliable, and secure data delivery services.”?% Nexstar’s partnership with
EdgeBeam Wireless “creates a spectrum footprint that no individual broadcaster could achieve on
its own, unlocking the potential of ATSC 3.0 to offer nationwide coverage for data delivery to
billions of potential devices on market-disrupting terms.”?®” WTHRs access to the network will
increase the amount of spectrum available for Broadcast Internet services in the Indianapolis DMA
and provide new revenue opportunities for WTHR.

Historically, engagement by local stations with their communities—which enables them to better
tailor programming that keeps local viewers and listeners safe, heard, and informed—has been
foundational to the public interest standard. In each of its markets, Nexstar’s stations are part of a
critical infrastructure of community service—these stations not only broadcast vital local
information, but their employees also are out in the community determining how best to serve
local interests and how to utilize their local platforms to meaningfully connect and communicate.
These efforts manifest not only on-air but in off-air actions that support neighbors in need.

For example, in the Indianapolis DMA, Nexstar’s initiatives include raising funds to support
cancer research, organizing food drives with local food banks, and providing school supplies to
students in need across central Indiana. As a result of the Transaction, Nexstar will leverage
TEGNA’s own culture of community service to use the combined resources and reach of the

205 See Press Release, TEGNA Inc., Indiana Fever and WTHR Announce Extension of Their Multi-
Year Broadcast Agreement to Deliver Record Number of Games to Fans (Apr. 17, 2025),
https://tinyurl.com/bdvv493p.

206 Tocal Broadcasters ATSC 3.0 Joint January 2025 Press Release.
207 Id
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