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Dear Ms. Engel:

We have reviewed your July 10, 2019 response to our comment letter and have the
following comments. In some of our comments, we may ask you to provide us with information
S0 we may better understand your disclosure.

Please respond to these comments within ten business days by providing the requested
information or advise us as soon as possible when you will respond. If you do not believe our
comments apply to your facts and circumstances, please tell us why in your response.

After reviewing your response to these comments, we may have additional
comments. Unless we note otherwise, our references to prior comments are to comments in our
June 18, 2019 |etter.

Form 10-K for the Fiscal Y ear Ended December 31, 2018

ltem 7. Management's Discussion and Analysis of Financia Condition and Results of Operations
Operating Results Non-GAAP Information, page 47

1. We have reviewed your response to our prior comment 1. Please expand your disclosures
to indicate why you believe the restructuring costs (including accel erated depreciation)
should not be considered as normal, recurring, cash operating expenses necessary to
operate your business. Inthisregard, provide information included in the second, third
and fourth paragraphs of your response as to why you consider such costs as
transformation-related costs that are non-recurring and that also should not be considered
in understanding how your core businessis performing. We note your response that since
your separation from TEGNA into two separate public companiesin 2015, you have been
on atranformational journey to reposition yourself from alegacy print publishing business
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into adigitally focused media and marketing solutions company. Given that the
transformational change appears to represent how the news is published (i.e., print versus
digital), and that MD& A discloses in the future you are likely to incur expenses, charges
and gains similar to the items for which the applicable GAAP financial measures have
been adjusted and to report non-GAAP financial measures excluding such items, we
believe you should distinguish the tranformational charges from other restructuring costs
that are part of your normal business operations.

Y ou may contact Beverly Singleton at (202) 551-3328 or Andrew Mew at (202) 551-
3377 with any questions.

Sincerely,

Division of Corporation Finance
Office of Transportation and Leisure



