Exhibit

Proposed Ownership Structure E (3)

Other

Family Trustees

18.90%
72 429, voting 8.68%
voting / voting

39 Family Trusts
Three attributable Trustees vote shares held by Family Trusts.

}— 100% voting and equity

39 Delaware Limited Liability Companies
4 LLCs will hold attributable interests from 5.06% to 6.39%.

’7 100% voting and equity

Cowles Company

William Stacey Cowles James P. Cowles James L. Cowles

Cowles Montana
Media Company




