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Mr. J. Stewart Bryan lll, Chairman

Mr. Vincent L. Sadusky, President and Chief Executive Officer
Media General, Inc.

333 East Franklin Street

Richmond, VA 23219

Dear Stewart and Vince,

We have been attempting for many months to enter into substantive negotiations with you regarding a
combination of Media General, Inc. (“Media General”) and Nexstar Broadcasting Group, Inc. (“Nexstar”). Our
Board strongly believes that a merger of Media General and Nexstar would be strategically and financially
compelling for both of our companies and shareholders. The combined company’s significantly expanded
audience reach and portfolio diversification would be highly attractive to programmers and advertisers alike,
and its enhanced operating and financial scale would position it for near- and long-term success in an
environment of ongoing industry consolidation. Pro-forma for synergies, the combination would generate in
excess of $450 million of annual free cash flow (averaged over two year cycles), which would be allocated for
continued investment in the business and for deleveraging and other initiatives that enhance long-term
shareholder returns.

Given this compelling rationale, we were surprised that, just two weeks after you summarily rejected our
August 10" private proposal for Nexstar to acquire Media General at a substantial premium — without any
discussion with us —you announced a value-destructive agreement to acquire Meredith Corporation,
including the proposed issuance of 54% of Media General’s shares at market price. We strongly believe a
combination of Media General and Nexstar is far more compelling strategically and financially than your
planned acquisition of Meredith. The ill-conceived Meredith transaction, which caused an immediate dropin
Media General’s stock price and criticism from a number of your investors and analysts, exposes Media
General once again to the publishing business and creates a pro-forma EBITDA mix with significant exposure
to publishing. Were you to engage with us, we believe you could deliver significantly more value to your
shareholders.

Accordingly, we are submitting this proposal for Nexstar to acquire Media General for $10.50 per share in
cash and a fixed exchange ratio of 0.0898 Nexstar shares per Media General share, for an aggregate current
value of $14.50 per share, or a total transaction value of $4.1 billion, including assumption of Media General’s
debt. This proposal would deliver a premium of 30% over Media General’s closing stock price on September
25. It also represents an enterprise value multiple of approximately 9.1x Media General’s projected blended
2015/2016 EBITDA based upon analysts’ consensus estimates, which compares favorably with both precedent
transactions and trading multiples in the broadcast sector.



Our proposal’s cash consideration alone is nearly equal to Media General’s current share price, which de-risks
Media General shareholders’ investment. At the same time, your shareholders would own approximately
26% of the combined company, thereby providing substantial ongoing participation in a well-positioned pure-
play broadcasting company led by a management team with a strong long-term record of shareholder value-
creation.

We believe our proposal is a superior transaction in all respects to your proposed acquisition of Meredith.
Your shareholders should be aware of the compelling value represented by our proposal, which would be lost
if the Meredith-Media General transaction is consummated.

Combination of Media General and Nexstar Is Far Superior to the Ill-Conceived Acquisition of Meredith.
Based on the stated rationale and benefits associated with the Meredith merger, you clearly believe in the
logic of broadcast consolidation and that the value of Media General’s assets can be better realized under
different management. We agree and believe that a combination of Nexstar and Media General would create
a combined entity with enhanced scale and geographic diversity to compete effectively in a consolidating and
dynamic market while offering shareholders the prospects for superior returns compared to a combination of
Media General and Meredith:

Stations 162 82

Markets 99 54

U.S. TV Household Reach 39% 30%

Affiliate Position #2 Owner of Major Network Affiliates | #3 Owner of Major Network Affiliates

Business Mix Pure-play broadcast operator Broadcast and publishing assets

Market Overlap 7 markets (only 3 in top 100) 6 markets (5 in top 100 including 3
top-30 markets)

Broadcast-Only EBITDA $842° $615°

(post divestitures)*

Total Synergies $75 in year one $60 in year one

Note: Dollars in millions.

! Broadcast-only EBITDA would be 37% larger in a Media General/Nexstar transaction than in a Media General/Meredith transaction.

2 Includes $75 million of synergies and assumes the divestiture of $30 million of EBITDA.

2 Represents $453 million and $187 million of EBITDA attributable to Media General and Meredith Broadcasting, respectively, less the divestiture of $70 million of EBITDA attributable to Broadcasting plus
assumed 545 million of Broad ynergies net of dil es.

Greater Scale and Diversity, More Stations, Larger Number of Markets, Greater U.S. Household Reach.
Together, Nexstar/Media General would be the #2 owner of major network affiliates and a pure-play
broadcast operator that owns, operates, programs or provides sales and other services to 162 stations in 99
markets, reaching 39% of all U.S. television households. We would be an enhanced retransmission partner,
have available potential additional spectrum for upcoming auctions and deliver greater opportunities for
disciplined expansion in digital media and other complementary operating areas. In addition, we would be
able to deliver more quality local programming and content for our collective broadcast and digital
operations.

The Media General/Meredith Transaction Requires Significantly Greater Divestitures. Overlapping markets
in the Meredith transaction include top-ranked DMAs including Portland, OR (#23), Nashville, TN (#29) and
Hartford-New Haven, CT (#30), which are expected to be divested as a regulatory condition to complete that
combination. We believe a Media General/Nexstar combination is far more complementary; while it would
require a similar number of divested stations, they would be in significantly smaller markets and result in
substantially less revenue and EBITDA leakage. Based on our estimates, the combined Media
General/Meredith would be required to divest approximately 37% of the acquired Broadcast EBITDA,
compared to only 7% in the case of a Nexstar/Media General combination.



Over Half of the Net Acquired Meredith EBITDA Would Come from Publishing. Following the anticipated
required divestitures, which we estimate would reduce broadcast-related EBITDA by $70 million,
approximately 54% of the acquired net EBITDA in the Meredith transaction would be derived from publishing,
a business you recently divested. Based on a blended EBITDA purchase multiple of 9.5x for Meredith as a
whole, and an assumed publishing multiple of 6.5x, we estimate that Media General is acquiring Meredith’s
net broadcast EBITDA at approximately 13x, well above precedent transactions. In addition, there would be
tax leakage associated with the required sales of overlapping stations, which we have not factored into our
analysis. Given these facts, we question the cash flow accretion you have projected. Taking into
consideration these factors, a pure-play broadcast Media General/Nexstar combination would be 37% larger
than a Media General/Meredith combination from a broadcast-only EBITDA standpoint.

Media General’s Stock Price Movement and Comments from the Financial Community Suggest Discontent
with the Media General/Meredith Combination. In the week following your announcement on September 8,
Media General’s stock traded down significantly and only began recovering following a Wells Fargo research
report on September 14 that indicated investors are unhappy with the proposed transaction and that Nexstar
could make a counter bid:

“Investors...seem both confused and disappointed. According to our conversations,
they feel that MEG should not be re-entering the publishing space, that the price for
MDP is too high, and that the timing is just “strange.” It sounds to us like top holders
of MEG (and some of MDP) are planning to vote this deal down in the hope that
another co. comes in to bid (most peg NXST).”

We Expect Shareholders to Prefer Our Transaction. We have heard from many of your shareholders that
they are displeased with the Meredith transaction, and we are confident that our proposed transaction would
be enthusiastically welcomed by your shareholders. It provides your shareholders with a substantial premium,
certain and immediate cash value, and continued participation in the ongoing strategic and financial benefits
of a combination with Nexstar, including anticipated year one synergies of $75 million. Our proposal is
unquestionably a more favorable alternative for your shareholders than the proposed Media General-
Meredith transaction.

The Nexstar Management Team Is Better Positioned to Lead a Broadcasting Company. Nexstar’s
management team has achieved excellent results on behalf of our shareholders in the 12 years since
Nexstar’s IPO and clearly highlight our management’s unwavering commitment to the creation of shareholder
value. We have a sustained record of profitable digital media initiatives, unrivalled broadcast industry
experience, a strong record of integrating acquired assets and extracting the value and synergies highlighted
at the time transactions were announced, an industry-leading position with respect to MVPD and network
relationships, and a notable record of creating award-winning programming and content in the markets
where we operate. Importantly, our team is committed to the Media General combination and will “own”
the results and synergies. This is in sharp contrast to the Meredith transaction where the Media General
management team is “handing over the keys” to the Meredith management team.

Given all of the above, we believe our proposal constitutes or would reasonably be expected to lead to a
“Montage Superior Offer”, as defined in your existing merger agreement with Meredith. As you know, by
receiving our “Montage Superior Offer”, Section 6.11(b) of that merger agreement expressly permits the
Media General Board to provide us with confidential information and negotiate with us regarding our
proposal. To meet its fiduciary duties, we believe your Board is required to do so. A continued refusal to
engage with us is contrary to your Board’s obligation to act in the best interest of your shareholders.



We intend to fund the cash consideration (and any required debt refinancing) by accessing the public debt
markets. We have a proven record of raising capital to fund strategic growth initiatives and have received a
Highly Confident Letter from BofA Merrill Lynch, confirming our ability to secure the required financing.
Accordingly, a definitive agreement between us would not contain any financing condition, and we are
prepared to provide you with full financing commitment papers.

We are prepared to enter into a merger agreement with you that provides your shareholders with a degree of
closing certainty consistent with that provided in your existing merger agreement with Meredith. We believe
the regulatory requirements presented by a combination of our companies would be straightforward, and we
would intend to address them through commitments consistent with those in your existing merger
agreement. This letter is a non-binding, preliminary proposal, which is subject to the execution and delivery of
mutually acceptable definitive agreements, termination of your transaction with Meredith and the
satisfaction of customary closing conditions.

We are very excited about the prospect of a combination between our two great companies and the
completion of a successful transaction that will benefit the shareholders of both companies. Since 2011,
including pending transactions, Nexstar has acquired 64 television stations and four digital businesses -- all in
accretive transactions. Nexstar’s record of effectively integrating and extracting synergies from acquired
stations and assets has consistently met or exceeded our goals and expectations. We believe that our long-
term acquisition strategies and operating discipline, combined with the prudent management of our capital
structure, is a proven formula for sustained long-term growth and shareholder value appreciation. From 2006
through 2014, we have grown Nexstar’s free cash flow at a compound annual growth rate of approximately
25%. Accordingly, we are highly confident that a Nexstar-Media General combination would deliver
significant value to our respective shareholders and provide a clear and transparent path toward creating a
stronger company, well-positioned to achieve sustainable, long-term growth.

We have retained BofA Merrill Lynch as our financial advisor and Kirkland & Ellis as our legal advisor, and we
are prepared to engage with you and your advisors immediately. Our Board has reviewed our proposal and
unanimously approves of this transaction. With access to due diligence, we anticipate being able to prepare
and execute a definitive merger agreement within 20 days. We urge you to listen to your shareholders and
look forward to hearing from you promptly.

Sincerely,

Perry A. S60k

Chairman, President and Chief Executive Officer
Nexstar Broadcasting Group, Inc.



