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(1) This Registration Statement (“Registration Statement”) registers an aggregate of 13,539,251 shares of voting common stock of
Media General, Inc. f/k/a Mercury New Holdco, Inc. (the “Registrant” or “Successor Media General”), no par value per share
(the “Voting Common Stock”), comprised of (i) 2,878,003 shares of Voting Common Stock that may be issued pursuant to the
Media General, Inc. 1995 Long-Term Incentive Plan (the “MG LTIP”); (ii) 11,400 shares of Voting Common Stock that may
be issued pursuant to the Media General, Inc. 1987 Non-qualified Stock Option Plan (the “MG 1987 Option Plan”, together
with the MG LTIP, the “MG Equity Plans”); (iii) 3,000,000 shares of Voting Common Stock that may be issued pursuant to the
MG Advantage 401(k) Plan (the “MG 401(k) Plan”); (iv) 1,000,000 shares of Voting Common Stock that may be issued
pursuant to the Media General, Inc. Directors’ Deferred Compensation Plan (the “MG Deferred Compensation Plan”, together
with the MG Equity Plans and the MG 401(k) Plan, the “MG Plans”); (v) 4,506,916 shares of Voting Common Stock that may
be issued pursuant to the LIN Media LLC Amended and Restated 2002 Stock Plan (the “LIN 2002 Option Plan”); and
(vi) 2,154,333 shares of Voting Common Stock that may be issued pursuant to the LIN Media LLC Third Amended and
Restated 2002 Non-Employee Director Stock Plan (the “LIN Director Option Plan”, together with the LIN 2002 Option Plan,
the “LIN Plans”). The MG Plans and the LIN Plans are herein collectively referred to as the “Plans”.
(2) In addition, pursuant to Rule 416(c) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration
Statement also covers an indeterminate amount of interests which may become issuable pursuant to the anti-dilution provisions
of the MG 401(k) Plan.
(3) Represents shares of Voting Common Stock that may be issued pursuant to the Plans (other than shares of Voting Common
Stock that may be issued pursuant to outstanding options under the Plans).
(4) Represents shares of Voting Common Stock that may be issued pursuant to outstanding options under the MG Equity Plans.
(5) Represents shares of Voting Common Stock that may be issued pursuant to outstanding options under the LIN Plans.
(6) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) of the Securities Act based upon the
average of the high and low prices of the Voting Common Stock on the New York Stock Exchange on December 19, 2014.
(7) Estimated pursuant to Rule 457(c) and (h) under the Securities Act, solely for purposes of calculating the registration fee and
based upon the weighted average of the exercise price of outstanding stock options granted under the MG Plans and LIN Plans.

EXPLANATORY NOTE
On March 21, 2014, Media General, Inc., a Virginia corporation (“Predecessor Media General”), Successor Media General, a
Virginia corporation and a direct, wholly owned subsidiary of Predecessor Media General, Mercury Merger Sub 1, Inc., a Virginia
corporation and a direct, wholly owned subsidiary of Successor Media General (“Merger Sub 1”), Mercury Merger Sub 2, LLC, a
Delaware limited liability company and a direct, wholly owned subsidiary of Successor Media General (“Merger Sub 2”), and LIN
Media LLC, a Delaware limited liability company (“LIN”) entered into an Agreement and Plan of Merger (the “Merger
Agreement”), pursuant to which Merger Sub 1 merged with and into Predecessor Media General (the “Media General Merger”),
with Predecessor Media General surviving the Media General Merger as a wholly owned subsidiary of Successor Media General,
immediately after which Merger Sub 2 merged with and into LIN (the “LIN Merger” and together with the Media General Merger,
the “Mergers”), with LIN surviving the LIN Merger as a wholly owned subsidiary of Successor Media General. As a result, each of
Predecessor Media General and LIN became wholly owned subsidiaries of Successor Media General. Pursuant to the Merger
Agreement, Successor Media General assumed all of the obligations of Predecessor Media General and LIN under the Plans and all
outstanding awards thereunder.
Upon the Media General Merger becoming effective (the “Media General Merger Effective Time”), (a) each option to
purchase a share of voting common stock of Predecessor Media General (each, a “MG Predecessor Option”) outstanding
immediately prior to the Media General Merger Effective Time was assumed by Successor Media General and converted, based on
the MG Conversion Ratio (as defined below), into an option to purchase a share of Voting Common Stock, in each case subject to the
same terms and conditions as those that applied to the MG Predecessor Options; and (b) each share of Predecessor Media General
restricted stock and each right of any kind, contingent or accrued, to receive shares of Predecessor Media General voting common
stock or benefits measured in whole or in part by the value of a number of shares of Predecessor Media General voting common stock
granted by Predecessor Media General (including restricted stock units, phantom units, deferred stock units, stock equivalents and
dividend equivalents, other than stock options (each, a “MG Predecessor Stock-Based Award”)) outstanding immediately prior to
the Media General Merger Effective Time was assumed by Successor Media General and converted, based on the MG Conversion
Ratio, into an award in respect of shares of Voting Common Stock, in each case subject to the same terms and conditions as those that
applied to the MG Predecessor Stock-Based Awards. The MG Conversion Ratio was 1:1; i.e., one share of voting common stock of
Predecessor Media General was converted into one share of Voting Common Stock.
Upon the LIN Merger becoming effective (the “LIN Merger Effective Time”), (a) each option to purchase a Class A common
share of LIN (each, a “LIN Option”) outstanding immediately prior to the LIN Merger Effective Time was assumed by Successor
Media General and converted, based on the LIN Conversion Ratio (as defined below), into an option to purchase a share of Voting
Common Stock, in each case subject to the same terms and conditions as those that applied to the LIN Options; and (b) each restricted
Class A common share of LIN, and each right of any kind, contingent or accrued, to receive share representing a limited liability
company interest in LIN (including restricted stock units, phantom units, deferred stock units, stock equivalents and dividend
equivalents, other than options (each, a “LIN Stock-Based Award”)) outstanding immediately prior to the LIN Merger Effective
Time, was assumed by Successor Media General and converted, based on the LIN Conversion Ratio, into an award in respect of
Voting Common Stock, on the same terms and conditions as those that applied to the LIN Stock-Based Awards. The LIN
Conversion Ratio was 1:1.4714, i.e., one share representing a limited liability company interest in LIN was converted into 1.4714
shares of Voting Common Stock.

PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
The documents containing information specified by Part I of this Registration Statement have been or will be sent or given to
participants in the Plans as specified in Rule 428(b)(1) promulgated by the Securities and Exchange Commission (the “SEC”) under
the Securities Act. Such documents are not required to be filed with the SEC but constitute (along with the documents incorporated by
reference into this Registration Statement pursuant to Item 3 of Part II hereof) a prospectus that meets the requirements of Section 10
(a) of the Securities Act.
References to “us,” “our,” or “we,” shall mean Media General, Inc. (f/k/a Mercury New Holdco, Inc.) a Virginia corporation.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3.

Incorporation of Documents by Reference

We file annual, quarterly and special reports, proxy statements and other information with the SEC. You may read and copy any
document we file at the SEC’s public reference room in Washington, D.C. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference rooms. Our SEC filings are also available to the public from the SEC’s web site at
http://www.sec.gov. Reports, proxy and information statements and other information concerning us can also be inspected at the
offices of the New York Stock Exchange, 20 Broad Street, New York, NY 10005.
The SEC allows us to “incorporate by reference” information into this Registration Statement, which means that we can disclose
important information to you by referring you to another document filed separately with the SEC. The information incorporated by
reference is considered to be part of this Registration Statement, and later information that we file with the SEC will automatically
update this Registration Statement. We incorporate by reference in this Registration Statement the documents listed below.
a.

the Registrant’s Form S-4 (File No. 333-195850), first filed with the SEC on May 9, 2014, as amended, and the
Registrant’s related prospectus dated July 24, 2014, as supplemented on September 15, 2014;

b.

the Registrant’s Quarterly Report on Form 10-Q for the period ended June 30, 2014, as filed with the SEC on September 5,
2014; and for the period ended September 30, 2014, as filed with the SEC on November 6, 2014;

c.

the Registrant’s Current Reports on Form 8-K filed with the SEC on August 20, 2014, August 26, 2014 and October 7,
2014;

d.

Predecessor Media General’s Annual Report on Form 10-K for the fiscal year ended December 31, 2013, as filed with the
SEC on March 7, 2014;

e.

Predecessor Media General’s Quarterly Reports on Form 10-Q for the period ended March 31, 2014, as filed with the SEC
on May 12, 2014; for the period ended June 30, 2014, as filed with the SEC on August 8, 2014; and for the period ended
September 30, 2014, as filed with the SEC on November 6, 2014;

f.

Predecessor Media General’s Current Reports on Form 8-K filed with the SEC on March 21, 2014, March 25,
2014, April 18, 2014, April 28, 2014, May 7, 2014, June 25, 2014, August 5, 2014, August 20, 2014, August 26,
2014, September 4, 2014 (as amended on November 3, 2014) , September 18, 2014, October 7, 2014, November 3,
2014, November 5, 2014, November 6, 2014 and November 14, 2014.

g.

LIN’s Annual Report on Form 10-K for the fiscal year ended December 31, 2013, as filed with the SEC on March 3, 2014
(the financial statements and related audit opinion have been superseded by the financial statements and related audit
opinion contained in LIN Media LLC’s Current Report on Form 8-K/A filed on August 4, 2014, as referenced below);

h.

LIN’s Quarterly Reports on Form 10-Q for the period ended March 31, 2014, as filed with the SEC on May 12, 2014; for
the period ended June 30, 2014, as filed with the SEC on August 11, 2014; and for the period ended September 30, 2014,
as filed with the SEC on November 10, 2014;

i.

LIN’s Current Reports on Form 8-K/A filed with the SEC on April 21, 2014 and August 4, 2014; LIN’s Current Reports
filed on Form 8-K filed with the SEC on March 21, 2014, May 1, 2014, May 9, 2014, June 13, 2014, August 20,
2014, August 26, 2014, August 28, 2014, September 4, 2014, October 9, 2014 and December 15, 2014; and

j.

the disclosures set forth under the caption “Description of New Media General’s Capital Stock” contained in the
Registrant’s registration statement on Form S-4 filed with the SEC on May 9, 2014, as amended on June 19, 2014, July 3,
2014 and July 21, 2014.

In addition, any future filings made by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, prior to
the filing of a post-effective amendment which indicates that all securities offered have been sold or which deregisters all securities
then remaining unsold, shall be deemed to be incorporated by reference in this Registration Statement and to be part hereof from the
date of filing of such documents.

Item 4.

Description of Securities

Not applicable.
Item 5.

Interests of Named Experts and Counsel

Not applicable.
Item 6.

Indemnification of Directors and Officers

Section 13.1-692.1 of the Virginia Stock Corporation Act (the “VSCA”) permits a corporation to provide in its articles of
incorporation that an officer or director of the corporation shall not be personally liable to the corporation or its shareholders for
monetary damages in any proceeding brought by or in the right of the corporation or brought by or on behalf of shareholders of the
corporation for breach of fiduciary duty, except if the officer or director engaged in willful misconduct or a knowing violation of the
criminal law or of any federal or state securities law, including, without limitation, any claim of unlawful insider trading or
manipulation of the market for any security. The Registrant’s amended and restated articles of incorporation provide for such
limitation of liability.
Sections 13.1-697 and 13.1-702 of the VSCA empower a corporation to indemnify any current or former director or officer
made a party to a proceeding because he or she is or was a director or officer against liability incurred in the proceeding; provided that
such director or officer conducted himself or herself in good faith; believes, in the case of conduct in his or her official capacity with
the corporation, that his or her conduct was in the corporation’s best interest and, in all other cases, that his or her conduct was at least
not opposed to the corporation’s best interests; and, in the case of any criminal proceeding, the director or officer had no reasonable
cause to believe his or her conduct was unlawful.
The VSCA also provides that a corporation may make any other or further indemnity (including indemnity with respect to a
proceeding by or in the right of the corporation) if authorized by its articles of incorporation or a shareholder-adopted bylaw, except
an indemnity against willful misconduct or a knowing violation of the criminal law.
The Registrant’s amended and restated articles of incorporation will provide that it shall indemnify (a) any person who was or is
a party to any proceeding, including a proceeding brought by a shareholder in the right of the Registrant or brought by or on behalf of
shareholders of the Registrant, by reason of the fact that he or she is or was a director or officer of the Registrant, except for liability
resulting from such person having engaged in willful misconduct or a knowing violation of the criminal law or (b) any director or
officer who is or was serving at the request of the Registrant as a director, trustee, partner or officer of another corporation,
partnership, joint venture, trust, employee benefit plan or other enterprise, against any liability incurred by him in connection with
such proceeding unless he or she is engaged in willful misconduct or a known violation of criminal law. The Registrant is also
expressly required to pay or reimburse the reasonable expenses, including attorneys fees, incurred by any applicant, director or officer
who is a party to a proceeding in advance of the final disposition of the proceeding. The advancement and reimbursement obligations
of the Registrant are subject to a written undertaking by the person to reimburse such expenses in the event that it is ultimately
determined that the person is not entitled to indemnification due to an ultimate determination that such person’s conduct failed to
meet the required standard of conduct.
Item 7.

Exemption from Registration Claimed

Not applicable.

Item 8.

Exhibits

Exhibit
No.

Description of Exhibit

4.1

Form of Amended and Restated Articles of Incorporation of Media General, Inc. (f/k/a Mercury New Holdco, Inc.)
(incorporated by reference to Exhibit 3.3 of the Registrant’s Amendment No. 2 to Form S-4 Registration Statement filed
with the SEC on July 3, 2014).

4.2

Form of Amended and Restated Bylaws of Media General, Inc. (f/k/a Mercury New Holdco, Inc.) (incorporated by
reference to Exhibit 3.4 of the Registrant’s Amendment No. 2 to Form S-4 Registration Statement filed with the SEC on
July 3, 2014).

4.3

Media General, Inc. 1995 Long-Term Incentive Plan, as amended and restated as of April 26, 2007, incorporated by
reference to Appendix C of the Proxy Statement dated March 13, 2007 (File No. 001-06383).

4.4

MG Advantage 401(k) Plan (incorporated by reference to Exhibit 4.7 of the Predecessor Media General Registration
Statement on Form S-8 filed on November 8, 2013 (File No. 333-192188)).

4.5

Media General, Inc. Directors’ Deferred Compensation Plan, amended and restated as of November 16, 2001,
incorporated by reference to Exhibit 10.16 of Predecessor Media General’s Form 10-K for the fiscal year ended
December 26, 2004 (File No. 001-06383).

4.6*

Media General, Inc. 1987 Non-Qualified Stock Option Plan, amended and restated as of May 17, 1991.

4.7

LIN Media LLC Amended and Restated 2002 Stock Plan, incorporated by reference to Exhibit 99.3 to the Registration
Statement on Form S-8 filed on July 31, 2013 (File No. 333-181776).

4.8

LIN Media LLC Third Amended and Restated 2002 Non-Employee Director Stock Plan, incorporated by reference to
Exhibit 99.4 to the Registration Statement on Form S-8 filed on July 31, 2013 (File No. 333-181776).

5.1*

Opinion of Troutman Sanders LLP as to the validity of the securities being registered.

23.1*

Consent of Deloitte & Touche LLP, independent registered public accountants of Media General, Inc.

23.2*

Consent of PricewaterhouseCoopers LLP, independent accountants of Media General, Inc. (formerly New Young
Broadcasting Holding Co., Inc.)

23.3*

Consent of PricewaterhouseCoopers LLP, independent registered public accountants of LIN Media LLC.

23.4*

Consent of Troutman Sanders LLP (included in Exhibit 5.1).

24.1*

Power of Attorney (included on signature pages).

* Filed herewith

Item 9.

Undertakings

(a) The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration
Statement:
(i) To include any prospectus required by section 10(a)(3) of the Securities Act;
(ii) To reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or
the most recent post-effective amendment hereof) which, individually or in the aggregate, represent a fundamental change
in the information set forth in this Registration Statement; and
(iii) To include any material information with respect to the plan of distribution not previously disclosed in this
Registration Statement or any material change to such information in this Registration Statement;
provided, however, that the undertakings set forth in paragraphs (a)(1)(i) and (a)(1)(ii) of this section do not apply if the information
required to be included in a post-effective amendment by those paragraphs is contained in periodic reports filed with or furnished to
the SEC by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the
Registration Statement.
(2) The undersigned Registrant hereby undertakes that, for the purpose of determining any liability under the Securities
Act, each such post-effective amendment shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
(3) The undersigned Registrant hereby undertakes to remove from registration by means of a post-effective amendment
any of the securities being registered which remain unsold at the termination of the offering.
(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each
filing of the Registrant’s annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of
an employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this
Registration Statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of
such securities at that time shall be deemed to be the initial bona fide offering thereof.
(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and
controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the
opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In
the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or
paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in
the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the
final adjudication of this issue.

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it
meets all of the requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the
undersigned, thereunto duly authorized in the City of Richmond, Commonwealth of Virginia, on December 22, 2014.
MEDIA GENERAL, INC.
By: /s/ Vincent L. Sadusky
Name: Vincent L. Sadusky
Title: President and Chief Executive Officer

POWER OF ATTORNEY
KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Andrew
C. Carington, Vincent L. Sadusky and James F. Woodward, and each of them, his or her true and lawful attorneys-in-fact and agents
with full powers of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to
sign any or all amendments to this Registration Statement on Form S-8, including post-effective amendments, and to file the same,
with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto
said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite
and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, and
hereby ratifies and confirms all his or her said attorneys-in-fact and agents, or any of them, or his or her substitute or substitutes may
lawfully do or cause to be done by virtue thereof.
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the
following persons in the capacities and on the dates indicated.
Signature

Title

Date

/s/ Vincent L. Sadusky
Vincent L. Sadusky

President and Chief Executive Officer

December 22, 2014

Senior Vice President and
Chief Financial Officer

December 22, 2014

/s/ J. Stewart Bryan III
J. Stewart Bryan III

Chairman

December 22, 2014

/s/ Diana F. Cantor
Diana F. Cantor

Director

December 22, 2014

/s/ Royal W. Carson III
Royal W. Carson III

Director

December 22, 2014

/s/ H.C. Charles Diao
H.C. Charles Diao

Director

December 22, 2014

/s/ Dennis J. FitzSimons
Dennis J. FitzSimons

Director

December 22, 2014

/s/ Soohyung Kim
Soohyung Kim

Director

December 22, 2014

/s/ Douglas W. McCormick
Douglas W. McCormick

Director

December 22, 2014

/s/ John R. Muse
John R. Muse

Director

December 22, 2014

/s/ Wyndham Robertson
Wyndham Robertson

Director

December 22, 2014

/s/ Thomas J. Sullivan
Thomas J. Sullivan

Director

December 22, 2014

/s/ James F. Woodward
James F. Woodward

INDEX TO EXHIBITS
Exhibit
No.

Description of Exhibit

4.1

Form of Amended and Restated Articles of Incorporation of Media General, Inc. (f/k/a Mercury New Holdco, Inc.)
(incorporated by reference to Exhibit 3.3 of the Registrant’s Amendment No. 2 to Form S-4 Registration Statement filed
with the SEC on July 3, 2014).

4.2

Form of Amended and Restated Bylaws of Media General, Inc. (f/k/a Mercury New Holdco, Inc.) (incorporated by
reference to Exhibit 3.4 of the Registrant’s Amendment No. 2 to Form S-4 Registration Statement filed with the SEC on
July 3, 2014).

4.3

Media General, Inc. 1995 Long-Term Incentive Plan, as amended and restated as of April 26, 2007 (incorporated by
reference to Appendix C of the Proxy Statement dated March 13, 2007 (File No. 001-06383)).

4.4

MG Advantage 401(k) Plan (incorporated by reference to Exhibit 4.7 of the Predecessor Media General Registration
Statement on Form S-8 filed on November 8, 2013 (File No. 333-192188)).

4.5

Media General, Inc. Directors’ Deferred Compensation Plan, amended and restated as of November 16, 2001
( incorporated by reference to Exhibit 10.16 of Predecessor Media General’s Form 10-K for the fiscal year ended
December 26, 2004 (File No. 001-06383).

4.6*

Media General, Inc. 1987 Non-Qualified Stock Option Plan, amended and restated as of May 17, 1991.

4.7

LIN Media LLC Amended and Restated 2002 Stock Plan, incorporated by reference to Exhibit 99.3 to the Registration
Statement on Form S-8 filed on July 31, 2013 (File No. 333-181776).

4.8

LIN Media LLC Third Amended and Restated 2002 Non-Employee Director Stock Plan, incorporated by reference to
Exhibit 99.4 to the Registration Statement on Form S-8 filed on July 31, 2013 (File No. 333-181776).

5.1*

Opinion of Troutman Sanders LLP as to the validity of the securities being registered.

23.1*

Consent of Deloitte & Touche LLP, independent registered public accountants of Media General, Inc.

23.2*

Consent of PricewaterhouseCoopers LLP, independent accountants of Media General, Inc. (formerly New Young
Broadcasting Holding Co., Inc.)

23.3*

Consent of PricewaterhouseCoopers LLP, independent registered public accountants of LIN Media LLC.

23.4*

Consent of Troutman Sanders LLP (included in Exhibit 5.1).

24.1*

Power of Attorney (included on signature pages).

* Filed herewith

Exhibit 4.6
MEDIA GENERAL, INC.
1987 NON-QUALIFIED STOCK OPTION PLAN
Amended and Restated as of May 17, 1991
Media General, Inc., a corporation organized and existing under the laws of the Commonwealth of Virginia, which, along with
its wholly owned subsidiaries, is hereinafter referred to as the “Company”, previously adopted the Media General, Inc. 1987 Stock
Option Plan for officers and executive employees of the Company, which was subsequently amended on August 21, 1987 (the
“Plan”). The Company hereby further amends and restates the Plan as follows:
1. Purpose. The Plan is intended to advance the interests of the Company by providing its officers and other key executive
employees having substantial responsibility for the direction and management of the Company an additional incentive to promote its
success and to encourage them to remain in its employ.
2. Administration of Plan. The Plan shall be administered by the Compensation and Stock Option Committee (the “Committee”)
of the Board of Directors (the “Board”) of the Company. The Committee shall adopt such rules and regulations as it deems necessary
to carry out the Plan. The Board may from time to time make such changes in and additions to the Plan as it may deem proper in order
to accomplish the intentions of the Plan. The interpretation and construction of any provision of the Plan by the Committee shall,
unless otherwise determined by the Board, be final and conclusive.
3. Eligibility. The Committee shall grant Options only to officers and other key executive employees of the Company who
perform services of major importance in the management, operation and development of the business of the Company. The
Committee shall determine the term of such Options and the number of shares to be allocated to each employee who is granted
options under the Plan.
4. Stock. The Board hereby authorizes the Committee to appropriate and to grant Options for and to issue and sell for the
purposes of the Plan an aggregate of 1,600,000 shares of the Class A Common Stock of the Company (subject to adjustment as
provided hereinafter). Any Options that are granted on or after May 17, 1991, that are forfeited pursuant to paragraph 7 hereof on
account of the termination of an Optionee’s employment by the Company, may be granted in whole or in part to another Optionee by
the Committee. The Company shall not be required to issue or deliver any certificate for shares of its stock purchased upon the
exercise of any part of any such Option prior to (1) the admission of such shares to listing on any stock exchange on which the stock
of the Company may then be listed, (2) the completion of any registration or other qualification of such shares under any state or
federal law or ruling or regulation of any governmental regulatory body which the Company shall, in its sole discretion, determine is
necessary or advisable, and (3) the receipt by the Board of an opinion of counsel that all applicable legal requirements have been
complied with.

5. Price. The purchase price of the shares of stock covered by an Option granted hereunder shall be as determined by the
Committee, but such price shall not be less than the fair market value of such shares covered by an Option on the date such Option is
granted. For purposes of the Plan, fair market value shall mean the average of the highest and lowest closing prices at which shares of
the Company’s Class A Common Stock are traded on the date that an Option is granted.
6. Duration and Exercise of Options Granted Prior to May 17, 1991. Any Option granted under this Plan prior to May 17, 1991
shall be exercisable during the employment of the Optionee and twelve (12) months thereafter, and during such extended period as
may be determined by the Committee. In the event that an Option is not held for five (5) full years from the date that such Option is
granted, such Option may be exercised only in accordance with the following schedule of time and proportions of the total stock
subject thereto:
Option held less than one (1) year
Option held one (1) year or more
Option held two (2) years or more
Option held three (3) years or more
Option held four (4) years or more

up to 0% of total
up to 20% of total
up to 40% of total
up to 60% of total
up to 80% of total

provided, however, that no fractional shares shall be issued.
In the event of the death of the Optionee while employed by the Company, any Option held by such Optionee may be exercised
in full without regard to the length of time the Option has been held by said Optionee by the legatees, personal representatives or
distributees of the Optionee within one year of the date of the Optionee’s death.
In the event of the termination of the Optionee’s employment by reason of his retirement after attaining age fifty-five (55) or by
reason of his disability at any age, then such Optionee may, within thirty-six (36) months after such termination of employment, or
such extended period as may be determined by the Committee, exercise any Option granted under the Plan in full without regard to
the length of time the Option shall have been held by said Optionee.
The exercise of any Option and delivery of the Option shares shall be contingent upon receipt by the Company of the full
purchase price of such Option shares in cash.
7. Duration and Exercise of Options Granted on or After May 17, 1991. Except as otherwise provided herein, any Option
granted under this Plan on or after May 17, 1991 shall be exercisable during the employment of the Optionee and twelve (12) months
thereafter and during such extended period as may be determined by the Committee. In the event an Option is not held for three
(3) full years from the date the Option is granted such Option may be exercised only in accordance with the following schedule of
time and proportions of the total stock subject thereto:
Option held less than one (1) year
Option held one (1) year or more
Option held two (2) years or more

up to 0% of total
up to 33 1/3% of total
up to 66 2/3% of total

provided, however, that no fractional shares shall be issued.
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In the event of the death of the Optionee while employed by the Company, any Option held by such Optionee may be exercised
in full without regard to the length of time the Option has been held by said Optionee by the legatees, personal representatives or
distributees of the Optionee within one year of the date of the Optionee’s death.
In the event of the termination of the Optionee’s employment by reason of his retirement after attaining age fifty-five (55) or by
reason of his disability at any age, then such Optionee may, within twelve (12) months after such termination of employment, or such
extended period as may be determined by the Committee, exercise any Option granted under the Plan in full without regard to the
length of time the Option shall have been held by said Optionee.
Notwithstanding any provision to the contrary contained herein, unless the Board specifically extends the period during which
any Option granted under this Section 7 may be exercised, such Option shall expire and be forfeited on the date that is ten (10) years
from the date such Option is granted.
The exercise of any Option and delivery of the Option shares shall be contingent upon receipt by the Company of the full
purchase price of such Option shares in cash.
8. Non-transferability of Options. An Option shall not be transferable otherwise than by will, the laws of descent and
distribution, or with the consent of the Company.
9. Effect of Stock Dividends, Stock Splits, etc. The Committee shall make appropriate adjustments in the price of the shares and
the number allotted or subject to allotment if there are any changes in the outstanding shares of Class A Common Stock of the
Company by reason of stock dividends, stock splits, recapitalizations, mergers, or consolidation. In addition, in the case of merger,
consolidation, dissolution or liquidation, the expiration date and the time at which any Option granted under this Plan may or must be
exercised may be accelerated by the Board.
10. Expiration and Termination of the Plan. Options may be granted under the Plan at any time until the Plan shall be terminated
by the Board or the Stockholders of Media General, Inc.
11. Waiver of Vesting and Benefit Accrual Limitations. The Board may, in its sole discretion, waive, modify or amend all or any
portion of the provisions of the Plan that have the effect of limiting the right of a Participant to exercise any option granted under the
Plan. Such action by the Board may be made on a case by case basis or may be made with respect to all Participants.
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12. The Effective Date of the Plan. The Plan shall become effective upon approval by the Stockholders of Media General, Inc.
IN WITNESS WHEREOF, the Plan has been duly adopted and executed as of the 17th day of May, 1991.
MEDIA GENERAL, INC.
By: /s/ J. Stewart Bryan, III
J. Stewart Bryan, III
Chairman
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Exhibit 5.1
TROUTMAN SANDERS LLP
Attorneys at Law
Troutman Sanders Building
1001 Haxall Point
P.O. Box 1122 (23218-1122)
Richmond, Virginia 23219
804.697.1200 telephone
troutmansanders.com
December 22, 2014
Media General, Inc.
333 East Franklin Street
Richmond, Virginia
Re: Registration Statement on Form S-8
Ladies and Gentlemen:
We have acted as Virginia counsel to Media General, Inc., a Virginia corporation (the “Company”), in connection with the
Registration Statement on Form S-8 (the “Registration Statement”), as filed by the Company with the Securities and Exchange
Commission (the “Commission”) on December 19, 2014, pursuant to the Securities Act of 1933, as amended (the “Securities Act”),
to register an aggregate of 13,539,251 shares (the “Shares”) of voting common stock of the Company, no par value per share (the
“Voting Common Stock”), composed of (i) 2,878,003 shares of Voting Common Stock that may be issued pursuant to the Media
General, Inc. 1995 Long-Term Incentive Plan (the “MG LTIP”); (ii) 11,400 shares of Voting Common Stock that may be issued
pursuant to the Media General, Inc. 1987 Non-qualified Stock Option Plan (together with the MG LTIP, the “MG Equity Plans”);
(iii) 3,000,000 shares of Voting Common Stock that may be issued pursuant to the MG Advantage 401(k) Plan (the “MG 401(k)
Plan”); (iv) 1,000,000 shares of Voting Common Stock that may be issued pursuant to the Media General, Inc. Directors’ Deferred
Compensation Plan (together with the MG Equity Plans and the MG 401(k) Plan, the “MG Plans”); (v) 4,506,916 shares of Voting
Common Stock that may be issued pursuant to the LIN Media LLC Amended and Restated 2002 Stock Plan (the “LIN 2002 Option
Plan”); and (vi) 2,154,333 shares of Voting Common Stock that may be issued pursuant to the LIN Media LLC Third Amended and
Restated 2002 Non-Employee Director Stock Plan (together with the LIN 2002 Option Plan, the “LIN Plans”). The MG Plans and the
LIN Plans are herein collectively referred to each as a “Plan” and together, the “Plans”.
This opinion is being furnished in accordance with the requirements of Item 8(a) of Form S-8 and Item 601(b)(5)(i) of
Regulation S-K.
We have examined originals or copies, certified or otherwise identified to our satisfaction, of such corporate records, agreements
and instruments of the Company, statements and certificates of public officials and officers of the Company, and such other
documents, records and instruments, and we have made such legal and factual inquiries as we have deemed necessary or appropriate
as a basis for us to render the opinions hereinafter expressed. In our examination of the foregoing, we have assumed the genuineness
of all signatures, the legal competence and capacity of natural persons, the authenticity of documents submitted to us as originals and
the conformity with authentic original documents of all documents submitted to us as copies. When relevant facts were not
independently established, we have relied without independent investigation as to matters of fact upon statements of governmental
officials and upon representations made in or pursuant to the certificates and statements of appropriate representatives of the
Company.
ATLANTA BEIJING CHARLOTTE CHICAGO HONG KONG NEW YORK
RALEIGH RICHMOND SAN DIEGO SHANGHAI TYSONS CORNER

NORFOLK ORANGE COUNTY PORTLAND
VIRGINIA BEACH WASHINGTON, DC

Media General, Inc.
December 22, 2014
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In connection herewith, we have assumed that all of the documents referred to in this opinion letter have been duly authorized
by, have been duly executed and delivered by, and constitute the valid, binding and enforceable obligations of, all of the parties to
such documents, all of the signatories to such documents have been duly authorized and all such parties are duly organized and
validly existing and have the power and authority (corporate or other) to execute, deliver and perform such documents.
We do not purport to express an opinion on any laws other than the laws of the Commonwealth of Virginia. The opinions set
forth herein are made as of the date hereof and are subject to, and may be limited by, future changes in the factual matters set forth
herein, and we undertake no duty to advise you of the same. The opinions expressed herein are based upon the law in effect (and
published or otherwise generally available) on the date hereof, and we assume no obligation to revise or supplement these opinions
should such law be changed by legislative action, judicial decision or otherwise. In rendering our opinions, we have not considered,
and hereby disclaim any opinion as to, the application or impact of any laws, cases, decisions, rules or regulations of any other
jurisdiction, court or administrative agency.
Based upon the foregoing and in reliance thereon, and subject to the assumptions, comments, qualifications, limitations and
exceptions set forth herein, we are of the opinion that the Shares have been duly authorized for issuance, and when issued, delivered
and paid for in accordance with the applicable Plan, the Shares will be legally issued, fully paid and non-assessable.
We do not render any opinions except as set forth above. We hereby consent to the filing of this opinion as Exhibit 5.1 to the
Registration Statement and to the use of our name under the caption “Legal Matters” in the prospectus filed as a part thereof. We also
consent to your filing copies of this opinion as an exhibit to the Registration Statement with such agencies of such states as you deem
necessary in the course of complying with the laws of such states regarding the offering and sale of the securities addressed herein. In
giving this consent, we do not admit that we are within the category of persons whose consent is required by Section 7 of the
Securities Act or the rules and regulations promulgated thereunder by the Commission.
Very truly yours,
/s/ Troutman Sanders LLP
Troutman Sanders LLP

Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement on Form S-8 of our reports dated March 7, 2014 relating
to (1) the 2013 financial statements and the retrospective adjustments to the 2012 and 2011 financial statement disclosures of Media
General, Inc. and subsidiaries (the “Company”) and (2) the effectiveness of the Company’s internal control over financial reporting,
appearing in the Annual Report on Form 10-K of the Company for the year ended December 31, 2013.
/s/ Deloitte & Touche LLP
Richmond, Virginia
December 22, 2014

Exhibit 23.2
CONSENT OF INDEPENDENT ACCOUNTANTS
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Media General, Inc. of our report
dated March 29, 2013 relating to the financial statements of Media General, Inc. (formerly known as New Young Broadcasting
Holding Co., Inc.), which appears in Media General, Inc.’s Annual Report on Form 10–K for the year ended December 31, 2013.
/s/ PricewaterhouseCoopers LLP
New York, New York
December 22, 2014

Exhibit 23.3
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Media General, Inc. of our report
dated March 3, 2014 except with respect to our opinion on the consolidated financial statements insofar as it relates to the change in
reportable segments described in Note 21 as to which the date is June 13, 2014, relating to the financial statements, financial
statement schedule and the effectiveness of internal control over financial reporting which appears in LIN Media LLC’s Current
Report on Form 8-K/A dated August 4, 2014.
/s/ PricewaterhouseCoopers LLP
Hartford, CT
December 22, 2014

