For Immediate Release

Media General, Inc. Announces Fourth Quarter and Full Year 2015 Results

RICHMOND, VA, February 262016 — Media General, Inc. (OMedia GeneralO or the OCompany;O NYSE: MEG), ol
of the nationOs largest local media companies, today reported results fonrthequarter and full year ended
December 31, 2015.

Commenting on the CompanyOs results, PresiddrChief Executive Officer, Vincent L. Sadusky, saii2015 was a
transformational year for Media General as we successfully integrated the company’s largest group of acquired TV
stations and oveasichieved our synergy goals. Importantly, we remained focase@&xecuting our strategy and
strengthened our business operations. On a comparative basis, our total net revenues for 2015, excluding political
advertising, grew 7% versus the prior year. Key drivers were an increase in automotive advertising-Bvid pay
subscriber fees, which more than offset the decline in digital revenues that occurred while retooling our digi
business."

OLooking ahead, we are excited about 2016 as we will realizeyadubf synergies and look forward to the return of

political and Olympic advertising. We are also eager to complete our transaction with Nexstar, which will result in
stronger local media company that is better able to serve its communities and advertisers.”

Explanation of GAAP Results

The Company completed its merger with LIN Media LLC ("LIN Media") on December 19, 2014. As a result, its 201
GAAP financial results for the three ahdlelve months ended December 31, 201écluded 12 days oLIN MediaOs
and the acquired statior® resulidut do include the results of divested stations prior to their divestiture.

For informational purposes, the Company has provided Supplemental Combined Company Financial Information on

the Investor Relations page of its website, which information isdeito show the historical financial results of LIN
Media and Media General on a combined basis. These combined financial results include the results of LIN Media
stations located in Tampa and Colorado Springs that were acquired in connection Witk Media merger and a
station in Harrisburg that was acquired in September 2014, but exclude the results of stations divested in connection

with the merger and the anticipated mergdated synergies. The combined financial results reflect an estimtte of
impact as though the loss of the CompanyOs CBS affiliation in Indianapolis had occurred on January 1, 2014.
station converted to a CW affiliation on January 1, 2015. The Supplemental Combined Company Financ
Information does not purport to bedicative of the financial results that would have been achieved had the LIN Medie
combination transaction occurred as of the beginning of the periods presented, nor is it indicative of the results
may occur in the future.



Summary of Results for the Fourth Quarter 2015 based on GAAP Financial Information

Net revenues increasé@% to $36 million, compared to $17 million in the prior year.
Net digital revenues increas2@3% to $44 million, compared tald million in the prior year.
Operating incmewas $5 million, compared to operating income of 98illion in the prior year.

Adjusted EBITDA increased 35% to $L16 million, compared to Adjusted EBITDA of8$ million in the prior year.
Included in Adjusted EBITDA was $7 million of losses from the Company's national digital businesses.

Earningsper diluted share we®0.12 compared to earnings per diluted share of $0.29in the prior year.

Total net debt outstanding (including capital leases) aPeafember 312015, netof cash, was $2.2 billion,
compared to $2.4 billion as of December 31, 20C4shand cash equivalent balances a®etember 31, 2015
were $11 million, compared to $44 million as of December 31, 2014.

Summary of Results for the Full Year 2015 based oB8AAP Financial Information

Net revenues increas83% to $1.3 Lllion, compared to 675million in the prior year.
Net digital revenues increas8f9% to $L54 million, compared to $1 million in the prior year.

Operating income was8® million, compared @ operating income o$115 million in the prior yearOperating
incomeincluded a nostash, goodwill impairment charge of $53 millionthe third quarter

Adjusted EBITDA increase&8% to $360 million, compared to Adjusted EBITDA of228 million in the prior
year.Included in Adjusted EBITDA wasl® million of losses from the Company's national digital businesses.

Loss per diluted share was $0.31, compared to earnings per dilutedh@re8in the prioryear.

Supplemental Combined @mpany Financial Information for the Fourth Quarter and Full Year 2015

Net revenues decreasb® to $36 million in the fourth quarter, compared to the prior yeBar the full year, net
revenuesiecreased 1% 1.3 billion compared to 204

Net localrevenues, which include net local advertising revenues and retransmission consent fees, irgetsed 1
$242 million in the fourth quarter, compared to the prior yeBar the full year, local revenues increade¥o to
$880 million, compared to 204

Net national revenuedecreased® to $® million in the fourth quarter, compared to the prior yekar the full
year, net national revenues decrea&kdo $21.3 million, compared to 204

Net political revenues decreasesl¥nillion in the fourth quarteand $93 million in the full yeagompared to the
prior election year.

Net digital revenueslecrease®% to $44 million in thefourth quarter, compared to the prior yekor the full
year, net digital revenues decreased 6% tat$dillion, compared to 2014.

Adjusted EBITDA decreased3® to $116 million in the fourth quarter, compared to the prior yekor the full
year, Adjusted EBITDA decreased 13%$860 million, compared to 2014.



Recent Operational Highlights

Core localand national time sales combined, which excluded political time sales, incré#sddring both the
fourth quarterand the full yegrcompared to thfourth quarter and fulyear2014

The automotive category, which represenfd®o of gross local and natiah time sales in thdourth quarter,
increased%, compared to the prior year.

The Company reache@7 new retransmission consent agreements with multichannel video programming
distributors in 2015, representi2g% of total subscribers.

The Companyentered into network affiliation agreements with NBC Television Network and ABC Television
Network in recent months.All of the CompanyOs network affiliation agreements expire between 12/31/17 an
12/31/21

The CompanyQOs television stations rank numberoomumber two in local news #1% of theits broadcast
markets? In addition, the Company's television station websites rank number one or number58% of their
measured markefs.

Key Balance Sheet and Cash Flow Items

The Company has a $150 mili@evolving credit facility that was undrawn, with $147 million of availability as of
December 312015. Consolidated net leverage, as defined in the credit agreement governing the senior secured ¢
facility, was 505x as ofDecember 312015. Components of cash flow in thoairth quarter of 2015 includedapital
expenditures of $19 million.

1

In the quarter, operating income for the national digital businesses was a lddsnafli®n. Adding back depreciation aramortization of
$4 million resulted in an Adjusted EBITDA loss of $illion. In the yea#to-date, operating income for the national digital businesses
loss of $3 million. Addina back depreciation and amortization @b$nillion resulted in an Adiusd EBITDA lossof $19 million.

2 Nielsen Media Researdiovember2015 ratings report; average rank of Media GenefBOSCBS/FOX/NBC affiliatedtelevision station

for Morning, Midday, Early News, Evening News and Late News with Adults525All Nielsen data included in this release repres
NielsenOs estimates, and Nielsen has neither reviewed nor approved the data included in this release.

3 Comscore, Local Market, Dember2015 threemonth average), Unique Visitors



Business Outlook

The Company expects that net revenues for st duarter of 20@ will increase in the range @2% to16% (or 85
million to $46 million), as compared to the prior year.

TheCompany expects direct operating and selling, general and administrative expenses to increase in theltange of
to 13% (or $24 million to $28 million) as compared to $206 million in the first quarter of 2015

The CompanyOs current outlook for revenagpenses and cash flow items for tivstfquarter of 206, excluding
special items, are anticipated to be in the following ranges:

$ millions First Quarter of 2016
Net broadcast revenues $301 to $307
Net digital revenues $31 to $36
Total net revenues $332to $343
Direct operating and selling, general and administrative expenses $230 to $234
Amortization of program rights $11 to $13
Cash payments for programming $11to $13
Corporate and other expenses $11to $12
Corporate noftash sharbasedcompensation expense $2
Adjusted EBITDA* $82 to $86
Depreciation and amortization of intangibles $39to $41
Cash capital expenditures $6 to $9
Cash interest expense $26
Principal amortization of term loans and finance lease obligations $2

Cash taxes $0

The Company also paid a $60 million one-time break-up fee to Meredith Corporation in January 2016. The Company advises that all of the
information and factors set forth above are subject to risks, uncertainties and assumptions (see-QfeinguStaementsO below), which
could individually or collectively cause actual results to differ materially from those projected above.

Conference Call

The Company will hold a conference call to discusdatsth quarterand full year2015 results todaysebruary 26,
2016, at10:00 AM Eastern Time. To participate in the call, please B&88-296-4174for U.S. callers and-719-325-

2478 for international callers. The cdlt pass code 19154018 Callers who intend to participate in the call should
dial-in 10 minutes before the start of the call to ensure access. The conference call will also be webcast simultanec
from the CompanyOs websiteyw.mediageneral.com and can be accessed there through a link on the home page
For those unavailable to pipate in the live teleconference, a replay will be accessible via the Investor Relation
section ofwww.mediageneral.comor by dialing 1-888-203-1112 and entering the same pass code as above. The
telephoneaeplay will be available througMarch 11 2016.

4Includes expected dilution from the CompanyOs national digital business of $5 to $7 million.



Access to NorGAAP Financial Measures and Other Supplemental Financial Data

The Company reports and discusses its operating results using financial measures consistent with generally acc
accounting principles (OGAAPO). NBAAP financial measures such as Broadcast Cash Flow (OBCFO), Earnin
Before Interest, Taxes, Deprediat and Amortization, as adjusted (OAdjusted EBITDAO), Free Cash Flow (OFCF
and the financial measures reflected in SwgplementalCombined Company Financial Information should not be
viewed as alternatives or substitutes for GAAP reporting. However, BCF, Adjusted EBITDA and FCF are comm
supplemental measures of performance used by investors, lenders, rating agencies and fiairst&al Moreover,

the historical SupplementaCombined Company Financial Information reflects financial results for historical periods
for the businesses of Media General, LIN Media and Young, which are currently owned by the Company, tl
investors, lendrs, rating agencies and financial analysts may wish to compare to the current financial results of -
Company. As a result, these i BAAP measures can provide certain additional insight about the Company and it
stations; the CompanyOs ability todwacquisitions, investments and working capital needs; the CompanyOs ability 1
service its debt; the CompanyOs performance versus other peer companies in its industry; and other opel
performance trends for its businesses. The Company makes avaitaidewebsite reconciliations of BCF, Adjusted
EBITDA and FCF to its operating income, a GAAP reporting measure and reconciliation of financial measur
reflected in the combined financiaformation to comparable GAAP financial measures. In additiom,Gbmpany
provides additional information on its website, at the same location, regarding historical revenue by source, pro fo
income statement information and certain other components of cash flow. Interested parties should go to the Inve
Relationssection ofwww.mediageneral.com

Forward-Looking Statements

The information discussed in this press release, particularly in the section with the heading OBusiness Outlo
includes forwardooking statements about the CompanyOs future operating wisilisthe meaning of Section 27A
of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. The Company based ti
forward-looking statements on its current assumptions, knowledge, estimates and projections about factarkl that
affect its future operations. Although the Company believes that its assumptions made in connection with the forw:
looking statements are reasonable, no assurances can be given that those assumptions and expectations will prov
correct. Statments in this press release that are forwaoking include, but are not limited to, changes in direct
operating, selling, general and administrative expenses; changes in net broadcast, digital, barter and other reve
changes in direct operating, $efJ, general and administrative, station and corporate-cash sharéased
compensation, amortization of program rights and corporate and other expenses; and cash payments for program
depreciation and amortization of intangibles; cash capital exjpeesj cash interest expense and principal
amortization; and cash tax payments and effective tax rates. These ftookird) statements are subject to various
risks, uncertainties and assumptions which may cause these expectations and assumptiorescumobtaao differ
materially from those outcomes projected in the forwaaking statements. Such risks and uncertainties include, but
are notlimited to: the impact of the proposed business combination Nexstar Broadcasting Group, Inasirtbes
combiations with LIN Media and Young and the ability to integrate such entities; volatility of advertising revenue
restrictions on the CompanyOs operations as a result of its indebtedness; the ability to renew retransmission cc
agreements; changes in gorment regulations and the ability to obtain necessary consents; changes in or terminatic
of network affiliation agreements; competition; changes in audience share or ratings; and the potential influence
certain shareholders, including Standard GankerP. and its affiliates; and other risks discussed in the CompanyO:
Annual Report on Form 1B and other filings made with the SEC (which are available on the Investor Relations
section ofwww.mediageneral.com or atwww.sec.goy, which are incqgroratedin this release by reference. The
forward-looking statements included in this release are made only as of the date of this release and the Comj
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undertakes no obligation to publicly update or revise any forward-looking statements, whether as a resulinefv
information, future events or otherwise, unless otherwise required to by applicable law.

About Media General

Media General is one of the nation's largest local media companies that operates or services 71 television stations in 48
markets. Our robust portfolio of broadcast, digital and mobile products informs and engages 23% of U.S. TV
households and 43% of the U.S. Internet audience.

Media General has one of the industry's largest and most diverse digital media businesses that includes Federated
Media, HYFN and Dedicated Media, all under the LIN Digital banner. With unmatched local-to-national reach and
integrated marketing solutions, Media General is a one-stop-shop for agencies and brands that want to effectively and

efficiently reach their target audiences across all screens.

Media General trades on the NYSE under the symbol “MEG.” For more information, visit www.mediageneral.com.
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