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Media General, Inc. 333 East Franklin Street Richmond, Virginia 23219 (804) 887-5000 www.mediageneral.com

J. Stewart Bryan III

Chairman

March 13, 2015

Dear Stockholder:

I am pleased to forward our 2015 Proxy Statement as I cordially invite you to attend Media General’s 2015 Annual
Meeting on Thursday, April 23, 2015.

Our Annual Meeting will be held at the offices of WKRN-TV, 441 Murfreesboro Road, Nashville, Tennessee
37210.

We are pleased once again to be taking advantage of the Securities and Exchange Commission rule allowing
Stockholders to receive proxy materials over the Internet. This environmentally responsible e-proxy process expedites
receipt of our proxy materials and lowers costs for the Company.

Whether or not you plan to be present at the Annual Meeting, we value your vote. Most Stockholders have a choice of
voting over the Internet, by telephone, or by using a traditional proxy card. Please refer to your proxy card or the
information forwarded by your bank, broker or other holder of record to see which options are available to you.
However you choose to vote, please do so at your earliest convenience.
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Thank you for being a Media General Stockholder. I look forward to seeing you on April 23.

Yours sincerely,

J. Stewart Bryan III
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NOTICE OF 2015 ANNUAL MEETING OF STOCKHOLDERS

To the Holders of Voting Common Stock

of Media General, Inc.

The 2015 Annual Meeting of Stockholders of Media General, Inc. will be held at the offices of WKRN-TV, 441
Murfreesboro Road, Nashville, Tennessee 37210, on Thursday, April 23, 2015, at 11:00 a.m. C.T. for the
following purposes:

1.To elect a Board of Directors;

2.To approve the Media General, Inc. Amended and Restated Long-Term Incentive Plan;

3. To approve the Media General, Inc. Employee Stock Purchase Plan;

4.To hold an advisory vote on executive compensation; and

5.To act upon such other matters as properly may come before the meeting.

Holders of the Company’s Voting Common Stock of record at the close of business on February 27, 2015, are entitled
to notice of and to vote at the meeting.

Stockholders are requested to vote by the Internet, by telephone or, for those who have received paper copies of
the proxy card, by completing and returning the accompanying proxy card in the envelope provided, whether
or not they expect to attend the meeting in person. Internet and telephone voting facilities will close at 11:59
p-m. E.T. on April 22, 2015. A proxy may be revoked at any time before it is voted.

By Order of the Board of Directors,
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ANDREW C. CARINGTON,

Secretary

Richmond, Virginia

March 13, 2015
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PROXY STATEMENT

2015 Annual Meeting of Stockholders

SOLICITATION OF PROXIES

This statement is being furnished in connection with the solicitation of proxies by the Board of Directors of Media
General, Inc., to be used at the 2015 Annual Meeting of Stockholders to be held at the offices of WKRN-TV, 441
Murfreesboro Road, Nashville, Tennessee 37210, on Thursday, April 23, 2015, at 11:00 a.m. C.T. All shares
entitled to vote and represented by properly completed proxies received prior to the meeting and not revoked will be
voted in accordance with their instructions. Internet and telephone voting facilities will close at 11:59 p.m. E. T. on
April 22, 2015. A proxy may be revoked by a Stockholder at any time before it is voted.

A notice containing instructions on how to access this Proxy Statement and our Annual Report online was mailed to
some of the Company’s Stockholders on March 13, 2015. On that date, we also began mailing a full set of proxy
materials to other Stockholders and to those Stockholders who had requested paper copies of our proxy materials.

Only holders of record of Voting Common Stock at the close of business on February 27, 2015 will be entitled to vote,
and each share of Voting Common Stock will be entitled to one vote on each matter being voted upon. As of the close
of business on February 27, 2015, there were 130,096,348 shares of Voting Common Stock outstanding.

For purposes of this proxy statement, references to the Company, Media General and the Board of Directors refer to
Media General, Inc. (Old Media General), the former public reporting company, and its Board of Directors, with
respect to the periods prior to its merger with LIN Media, LLC (LIN Media) consummated in December 2014, and to
Media General, Inc. (formerly, Mercury New Holdco, Inc.), which became the new the public reporting company in
connection with the merger, and its Board of Directors, with respect to periods after the consummation of the
combination.

DIRECTOR INDEPENDENCE
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All non-management members of the Company’s Board of Directors are independent, in accordance with the rules of
the New York Stock Exchange (the NYSE) and the Company’s more stringent Director Independence Standards. The
Board affirmatively has determined that the Company’s non-management Directors and Director nominees, J. Stewart
Bryan III, Diana F. Cantor, Royal W. Carson, III, H.C. Charles Diao, Dennis J. FitzSimons, Soohyung Kim, Douglas
W. McCormick, John R. Muse, Wyndham Robertson, and Thomas J. Sullivan are independent and have no
relationship with the Company that would interfere with their exercise of independent judgment in carrying out the
responsibilities of a Director. In making this determination with respect to J. Stewart Bryan III, the Board considered
that Mr. Bryan was an employee of the Company until 2008, was the Company's Chief Executive Officer until 2005
and was the controlling Stockholder of the Company until the consummation of the Company's merger with New
Young Broadcasting Holding Co., Inc. (Young) in November 2013. In making this determination with respect to
Soohyung Kim, the Board considered that Mr. Kim is the Chief Executive Officer and the Chief Investment Officer of
Standard General, L.P. (Standard General), which exercises voting and investment control over approximately 20.6%
of the outstanding shares of the Voting Common Stock of the Company that are held by investment funds for which
Standard General serves as investment manager. In making this determination with respect to Thomas J. Sullivan, the
Board considered that Mr. Sullivan was the Executive Chairman of Young until it merged with the Company in
November 2013, was Young's Chief Financial Officer in 2012 and continued to receive severance payments until
November 2014 (not conditioned on his continued service as a Director of the Company) in respect of his prior service
as Young's Executive Chairman. In making this determination with respect to John R. Muse, the Board considered
that Mr. Muse, a former director of LIN Media who joined the Board in December 2014 in connection with the
Company’s merger with LIN Media, is the Chairman of Kainos Capital, LLC, successor to Hicks, Muse & Co., and has
shared voting and dispositive power with respect to approximately 8.9% of the outstanding shares of the Voting
Common Stock of the Company that are held by investment funds for which Kainos Capital serves as investment
manager. In making its determination with respect to Diana F. Cantor, the Board considered that in September 2014,
Ms. Cantor's spouse joined Moelis & Company (Moelis) as a Managing Director and Vice Chairman and as a director,
and that, in April 2014, prior to the time Ms. Cantor's spouse joined Moelis, Old Media General had retained Moelis
to serve as its financial advisor in connection with the sale and swap of television stations required to be divested to
satisfy regulatory requirements in connection with the combination with LIN Media for which Moelis received a fee
of approximately $4 million in connection with the consummation of the merger. Ms. Cantor's spouse had no
involvement in Moelis' provision of services to Old Media General. The Company’s Director Independence Standards
are available at the Company website, www.mediageneral.com.

10
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THE BOARD AND ITS COMMITTEES

The Chairman of the Board of Directors presides over the meetings of the Board and, as described in the Company’s
Principles of Corporate Governance and establishes the agenda for each meeting. Senior management, led by the
Chief Executive Officer, is responsible for conducting the day-to-day operations of the Company and keeping the
Board informed of the status of the Company’s operations. In adopting this leadership structure, the Board additionally
has determined that the Board and the Company presently are best managed by separating the roles of the Chairman
and the Chief Executive Officer.

The Board of Directors held twelve (12) meetings during 2014. The Company’s non-management Directors meet
regularly in executive session. The presiding position at these executive sessions is rotated among the chairs of the
Audit, Compensation and Nominating & Governance Committees, a practice the Board believes is more advantageous
than having a single “presiding director.” All Directors attended, during the period in which they were members of the
Board during 2014, 75% or more of the meetings of the Board and the Board committees on which they served.

The standing committees of the Board of Directors are the Audit Committee, the Compensation Committee, the
Finance Committee and the Nominating & Governance Committee. Each of these Committees, with the exception of
the Finance Committee, has a written charter, which is available at the Company’s website, www.mediageneral.com.

The Audit Committee consists of Mrs. Cantor, as Chairman of the Committee, and Messrs. Diao and FitzSimons,
each of whom is independent under the rules of the NYSE and the Securities and Exchange Commission. As
discussed more fully below, each member of the Committee also is an “audit committee financial expert.” This
Committee has been established in accordance with the rules of the NYSE and the Securities Exchange Act of 1934
(Exchange Act) and oversees the audit function of the Company with regard to its internal auditors and its
independent registered public accounting firm. The Committee meets with these internal and independent auditors,
has sole authority to retain and terminate the Company’s independent auditors and reviews all quarterly and annual
SEC filings made by the Company. The Audit Committee met twelve (12) times during 2014.

The Compensation Committee consists of Miss Robertson and Messrs. Carson, FitzSimons, and Kim. Mr.
FitzSimons is Chairman of the Committee. Mr. Carson, a former director of LIN Media, joined the Committee in
December 2014 in connection with the consummation of the Company’s merger with LIN Media. All of the members
of the Committee are independent under the rules of the NYSE, taking into account the additional factors required to
be considered under the NYSE rules with respect to such members. The Committee has general responsibility for
employee compensation and makes recommendations to the Board with respect to the compensation of all Directors,
officers and other key executives, including incentive compensation plans and equity-based plans. The Committee
receives recommendations from the Chief Executive Officer, and it receives reports and recommendations from the
compensation consultants it has retained directly on both short-term and long-term executive and Director
compensation matters. The Committee has the sole authority to retain, terminate and fix the compensation of any

11
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advisor it deems appropriate to assist it in the fulfillment of its responsibilities. In 2014, the Committee selected and
directly retained the services of Pearl Meyer & Partners, LLC (PM&P), an independent executive compensation
consulting firm. PM&P does not provide any other services to the Company and works with the Company’s
management only on matters at the direction and under the supervision of the Compensation Committee. The
Committee has assessed the independence of PM&P pursuant to SEC rules and concluded that no conflict of interest
exists that would prevent PM&P from serving as an independent consultant to the Compensation Committee. The
Compensation Committee periodically seeks input from PM&P on a range of external market factors, including
evolving compensation trends, appropriate peer companies and market survey data. PM&P also provides general
observations on the Company’s compensation programs, but it does not determine or recommend the amount or form
of compensation for the named executive officers. The Compensation Committee met six (6) times during 2014.

The Finance Committee consists of Messrs. Diao, Kim, Muse and Sullivan. Mr. Kim is the Chairman of the
Committee. The Committee was established upon the consummation of the Company’s merger with LIN Media on
December 19, 2014. The Committee has general responsibility and oversight of certain financial affairs and policies of
the Company, including such matters as the capital structure of the Company, dividends, external financing,
investment and debt policies and complex financial transactions, including potential mergers, acquisitions or
divestitures of the Company and its subsidiaries and their assets. The Finance Committee did not meet in 2014.

12
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The Nominating & Governance Committee consists of Mrs. Cantor, Miss Robertson and Messrs. Diao, Kim and
McCormick. Mr. Diao is Chairman of the Committee. Mr. McCormick, a former director of LIN Media, joined the
Committee in December 2014 in connection with the Company’s merger with LIN Media. All of the members of the
Committee are independent under the rules of the NYSE. The Committee assists the Board with the identification and
consideration of, and recommends to the Board, candidates qualified to become nominees for election as Directors of
the Company. The Committee additionally is responsible for developing policies and practices relating to corporate
governance, including the Company’s Principles of Corporate Governance and its Code of Business Conduct and
Ethics. The Nominating & Governance Committee met four (4) times during 2014.

Compensation Risk

The primary components of compensation of the Company’s employees are base salary, sales commissions, annual
incentives and long-term incentives. The Company believes that none of these compensation components encourages
excessive risk-taking. Accordingly, the Company does not believe that its compensation policies and practices create
risks that are reasonably likely to have a material adverse effect on the Company.

The Board’s Role in Risk Oversight

The Board of Directors receives regular reports from the Chief Executive Officer and members of senior management
on operational, financial, legal and regulatory issues and risks. The Audit Committee of the Board additionally is
charged under its Charter with oversight of financial risk, including the Company’s internal controls, and it receives
regular reports from management, the Company’s internal auditors and the Company’s independent auditors. Whenever
a Committee of the Board receives a report involving risk identification, risk management or risk mitigation, the
Chairman of the Committee reports on that discussion, as appropriate, to the full Board during the next Board

meeting.

13
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PRINCIPAL HOLDERS OF THE COMPANY’S VOTING COMMON STOCK

The following table shows the stock ownership as of the most recent practicable date of all persons known by the
Company to have been the beneficial owners of more than 5% of the Company’s Voting Common Stock and the stock
ownership of the Directors and officers of the Company. All such information is based on information furnished by or
on behalf of the persons listed, who have sole voting power and sole dispositive power as to all shares listed, unless
noted to the contrary.

Amount
Name and Address and Nature Percent of
of Beneficial Owner of Beneficial Ownership
Ownership
Soohyung Kim, Standard General L.P. and affiliates(!) 26,698,209 205 %
767 Fifth Avenue, 12t Floor
New York, NY 10153
Johq R. Muse, Hicks, Muse, Tate & Furst Equity Fund III, L.P. and 11,505,851 3.8 %
affiliates®
2100 McKinney Avenue, Suite 1600
Dallas, TX 75201
Mario Gabelli, GAMCO Investors, Inc. and affiliates® 10,284,921 7.9 %
One Corporate Center
Rye, NY 10590
James D. Dondero, NexPoint Credit Strategies Fund and affiliates 7,538,971 5.8 %
300 Crescent Court, Suite 700
Dallas, TX 75201
Oppenheimer Funds, Inc. and affiliate®) 7,366,080 5.7 %
Two World Financial Center
225 Liberty Street
New York, NY 10281
Neuberger Berman Group, LLC and affiliate(® 6,628,129 5.1 %

605 31 Avenue
New York, NY 10016

Executive Officers:
a )

14
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Vincent L. Sadusky, President and Chief Executive Officer(® 1,105,540

James F. Woodward, Senior Vice President, Chief Financial Officer® 81,469

Deborah A. McDermott, Senior Vice President and Chief Operating «

T 590

Officer(10)

Robert S. Richter, Senior Vice President, Chief Digital Officer(!1) 222.871 *

Andrew C. Carington, Vice President, General Counsel and «
1 40,350

Secretary(12)

Timothy J. Mulvaney, Controller and Chief Accounting Officer(13) 41,551 *

Outside Directors:
(14 )

J. Stewart Bryan III, Chairman 969,114 *
Diana F. Cantor 90,192 *
Royal W. Carson, III 107,403 *
H.C. Charles Diao 101,878 *
Dennis J. FitzSimons 64,035 *
Soohyung Kim{3) 26,698,209 205 %
Douglas W. McCormick 223,804 *
John R. Muse(10) 11,505,851 8.8 %
Wyndham Robertson 31,611 *
Thomas J. Sullivan 9,318 *
Directors and Officers as a group 41,293,786 31.7 %

*  Less than 1%
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The share information is as of December 30, 2014, and is derived from a Schedule 13D filed by Standard General
L.P. (“Standard General”) and affiliates, as amended on December 31, 2014. According to the Schedule 13D as
amended, of the 26,698,209 shares listed, Standard General Communications LLC (“SG Communications”) directly
holds, beneficially owns, shares voting and dispositive power with respect to 22,948,683 shares, and Standard
General Fund L.P. (the “SG Fund”) directly holds, beneficially owns, and shares voting and dispositive power with
respect to 3,749,526 shares. The SG Fund, of which SG Communications is a wholly owned subsidiary, may also
be deemed to have beneficial ownership of, and share voting and dispositive power with respect to, the 22,948,683
shares held directly by SG Communications. Standard General serves as investment manager to each of the SG
Fund and SG Communications and, in that capacity, exercises voting and investment control over the shares held
by the SG Fund and SG Communications, and Soohyung Kim, a director of the Company, is a director of the
general partner of the general partner of Standard General. By virtue of the foregoing, Standard General and Mr.
Kim may be deemed to beneficially own , and have share voting and dispositive power over, all of the 26,698,209
shares listed. Each of Mr. Kim, Standard General, the SG Fund and SG Communications disclaims beneficial
ownership of the shares reported except to the extent of its or his pecuniary interest in such shares.

(D

The share information is as of December 29, 2014, and is derived from a Schedule 13D filed by Hicks, Muse, Tate
& Furst Equity Fund III, L.P. (“Fund III”’) and affiliates. According to the Schedule 13D, of the 11,505,851

shares listed: (1) Fund III may be deemed to beneficially own, and has shared voting and dispositive power with
respect to, 8,855,759 shares; (2) HM3/GP Partners, L.P. may be deemed to beneficially own, and has shared
voting and dispositive power with respect to, 8,855,759 shares; (3) Hicks Muse GP Partners III, L.P. may be
deemed to beneficially own, and has shared voting and dispositive power with respect to, 8,971,563 shares; (4)
Hicks Muse Fund III Incorporated may be deemed to beneficially own, and has shared voting and dispositive
power with respect to, 8,971,563 shares; (5) HM3 Coinvestors, L.P. may be deemed to beneficially own, and has
shared voting and dispositive power with respect to, 115,804 shares; (6) Hicks, Muse &Co. Partners, L.P. may be
deemed to beneficially own, and has shared voting and dispositive power with respect to, 123,198 shares; (7) HM
Partners, Inc. may be deemed to beneficially own, and has shared voting and dispositive power with respect to,
123,198 shares; (8) Hicks, Muse, Tate & Furst Equity Fund IV, L.P. may be deemed to beneficially own, and has
shared voting and dispositive power with respect to, 2,293,007 shares; (9) Hicks, Muse, Tate & Furst Private
Equity Fund IV, L.P. may be deemed to beneficially own, and has shared voting and dispositive power with
respect to, 15,423 shares; (10) HM4 Partners, L.P. may be deemed to beneficially own, and has shared voting and
dispositive power with respect to, 2,308,430 shares; (11) Hicks, Muse GP Partners L.A., L.P. may be deemed to
beneficially own, and has shared voting and dispositive power with respect to, 2,308,430 shares; (12) Hicks, Muse
Latin America Fund I Incorporated may be deemed to beneficially own, and has shared voting and dispositive
power with respect to, 2,308,430 shares; (13) HM4-EQ Coinvestors, L.P. may be deemed to beneficially own, and
has shared voting and dispositive power with respect to, 35,584 shares; (14) Hicks, Muse GP Partners IV, L.P.
may be deemed to beneficially own, and has shared voting and dispositive power with respect to, 35,584 shares;
(15) Hicks, Muse Fund IV, LLC may be deemed to beneficially own, and has shared voting and dispositive power
with respect to, 35,584 shares; (16) Muse Family Enterprises, Ltd. may be deemed to beneficially own, and has
shared voting and dispositive power with respect to, 685 shares; (17) JRM Interim Investors, L.P. may be deemed
to beneficially own, and has shared voting and dispositive power with respect to, 4,927 shares; (18) JRM
Management Company, LLC may be deemed to beneficially own, and has shared voting and dispositive power
with respect to 5,612 shares; (19) John R. Muse, a director of the Company, may be deemed to beneficially own
11,505,851 shares, has sole voting and dispositive power with respect to 56,635 shares, and has shared voting and
dispositive power with respect to 11,449,216 shares; and (20) Andrew S. Rosen may be deemed to beneficially
own, and has shared voting and dispositive power with respect to, 11,443,604 shares.

2)

16
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The share information is as of December 30, 2014, and is derived from a Schedule 13D filed by GAMCO
Investors, Inc. (“GBL”) and affiliates, as amended on December 30, 2014. According to the Schedule 13D as
amended, of the 10,284,921 shares listed, Gabelli Funds, LLC (“Gabelli Funds”) beneficially owns 3,060,381
shares, has sole voting power with respect to 13,000 shares, and has sole dispositive power with respect to
3,060,381 shares; GAMCO Asset Management Inc. (“GAMCO”) beneficially owns, has sole dispositive power with
respect to, 5,985,888 shares, and has sole voting power with respect to 5,608,686 shares; MJG Associates, Inc.

(3)(“MIJG Associates”) beneficially owns, and has sole voting and dispositive power with respect to, 3,007 shares; and
Teton Advisors, Inc. (“Teton Advisors”) beneficially owns, and has sole voting and dispositive power with respect
to, 1,188,889 shares; Gabelli Securities, Inc. (“GSI”) beneficially owns, and has sole voting and dispositive power
with respect to, 44,513 shares; and GBL beneficially owns, and has sole voting and dispositive power with respect
to, 2,243 shares. Each of GBL, GGCP, Inc. and Mario J. Gabelli is deemed to beneficially own, and has indirect
sole voting and dispositive power with respect to the shares beneficially owned by Gabelli Funds, GAMCO, MJG
Associates, Teton Advisors and GBL.

17
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The share information is as of December 31, 2014, and derived from a Schedule 13G filed by NexPoint Credit
Strategies Fund (the “Credit Fund”) and its affiliates as amended on February 17, 2015. According to the Schedule
13G, as amended, of the 7,538,971 shares listed, the Credit Fund is the beneficial owner of, and has sole voting
and dispositive power with respect to, 4,938,971 shares that it holds directly; NexPoint Advisors, L.P. (“NexPoint”),
as the investment advisor to the Credit Fund, and NexPoint Advisors GP, LLC (“NexPoint GP”), as the general
partner of NexPoint, may be deemed the beneficial owners of, and have shared voting and dispositive power with
(4)respect to those 4,938,971 shares; a series of Highland Funds I (the “Floating Rate Fund” and together with the
Credit Fund, the “Funds”) is the beneficial owner of, and has sole voting and dispositive power with respect
to 2,600,000 shares that it holds directly; Highland Capital Management Fund Advisors, L.P. (“Highland Fund
Advisors”), as the investment advisor to the Floating Rate Fund, and Strand X VI, Inc. (“Strand XVI”), as the general
partner of Highland Fund Advisors, may be deemed the beneficial owners of, and have shared voting and
dispositive power with respect to those 2,600,000 shares; and James D. Dondero may be deemed the beneficial
owner of, and has shared voting and dispositive power with respect to the 7,538,971 shares held by the Funds.

The share information is as of December 31, 2014, and derived from a Schedule 13G filed by OppenheimerFunds,
Inc. and Oppenheimer Senior Floating Rate Fund on January 29, 2015. According to the Schedule 13G, of the

(5)7,366,080 shares listed, OppenheimerFunds, Inc. may be deemed to beneficially own, and has shared voting and
dispositive power with respect to, 7,366,080 shares; and Oppenheimer Senior Floating Rate Fund may be deemed
to beneficially own, and has sole voting and shared dispositive power with respect to, 6,819,744 shares.

The share information is as of December 31, 2014, and derived from a Schedule 13G filed by Neuberger Berman
Group, LLC and Neuberger Berman, LL.C on February 12, 2015. According to the Schedule 13G, of the 6,628,129
shares listed, Neuberger Berman Group, LLC may be deemed to beneficially own, and has shared dispositive
power with respect to, 6,628,129 shares, and has shared voting a power with respect to 6,611,455 shares; and
Neuberger Berman, LLC may be deemed to beneficially own, and has shared dispositive power with respect to,
6,628,129 shares, and has shared voting a power with respect to 6,611,455 shares.

(6)

(7)Includes shares held in the 401(k) Plan as of February 27, 2015.

The share information is as of February 27, 2015. Shares listed for Mr. Sadusky include 159,904 shares subject to
currently exercisable options (and any stock options exercisable within 60 days) and 312,156 restricted shares
granted prior to the LIN Media merger under the LIN Media LL.C Stock Plan which shares remain subject to
forfeiture until vested.

®)

The share information is as of February 27, 2015. Shares listed for Mr. Woodward include 44,167 shares subject
(9)to currently exercisable options (and stock options exercisable within 60 days) and 29,000 shares registered in his
name under the Media General Restricted Stock Plan.

The share information is as of February 27, 2015. Shares listed for Mrs. McDermott include no shares subject to
(10)currently exercisable options (and stock options exercisable within 60 days) and no shares registered in her name
under the Media General Restricted Stock Plan.

(1)
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The share information is as of February 27, 2015. Shares listed for Mr. Richter include 47,709 shares subject to
currently exercisable options (and stock options exercisable within 60 days) and 72,613 restricted shares granted
under the LIN Media LL.C Stock Plan prior to the LIN Media merger which remain subject to forfeiture until
vested.

The share information is as of February 27, 2015. Shares listed for Mr. Carington include 28,367 shares subject
(12)to currently exercisable options (and stock options exercisable within 60 days) and 8,300 shares registered in his
name under the Media General Restricted Stock Plan.

The share information is as of February 27, 2015. Shares listed for Mr. Mulvaney include 22,967 shares subject
(13)to currently exercisable options (and any stock options exercisable within 60 days) and 6,800 shares registered in
his name under the Media General Restricted Stock Plan.

Includes deferred stock units earned, as of December 31, 2014, pursuant to the Media General, Inc., Directors’
Deferred Compensation Plan as indicated in “Director Compensation.”

(14)

(15)See (1) above.

(16)See (2) above.
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EXECUTIVE AND DIRECTOR COMPENSATION

Compensation Discussion & Analysis

Introduction

This Compensation Discussion & Analysis (CD&A) provides an overview of our executive compensation program
and fiscal 2014 pay determination for our named executive officers (NEOs), who are listed below:

Name Title

Vincent L. Sadusky President and Chief Executive Officer

George L. Mahoney  Former President and Chief Executive Officer
James F. Woodward  Senior Vice President and Chief Financial Officer
Deborah A. McDermott Senior Vice President and Chief Operating Officer
James R. Conschafter Former Vice President, Broadcast Markets

John R. Cottingham Former Vice President, Broadcast Markets
Andrew C. Carington Vice President, General Counsel and Secretary
Timothy J. Mulvaney Controller and Chief Accounting Officer

Mr. Sadusky was the President and Chief Executive Officer of LIN Media. On
December 19, 2014, upon the consummation of the combination with LIN Media,
Mr. Sadusky became the President and Chief Executive Officer of the Company. Mr.
Mahoney resigned his position as the President and Chief Executive Officer of the
Company on December 19, 2014. Messrs. Conschafter and Cottingham terminated
their employment with the Company on December 31, 2014 and November 30, 2014,
respectively. All three former executives received severance payouts based on their
employment agreements and related separation agreements.

As part of our ongoing effort to enhance shareholder communications, we have
streamlined and reformatted our CD&A to consist of the following three sections:

Section I: Executive Summary: 2014 in Review
Section II: Overview of the Executive Compensation Program
Section III: Details and Analysis of the 2014 Executive Compensation Program
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Section I: Executive Summary: 2014 in Review

In this Executive Summary, we discuss a number of significant changes in 2014, which included changes to our
corporate structure as well as the methods by which we will compensate our NEOs in the future. In the sections
below, we discuss the following subjects:

Another Year of Transition — During 2013, the Company's merger with Young had a significant impact on Media
General’s corporate structure. The Company completed another strategic transaction when it merged with LIN Media
in December 2014 to form one of the nation’s largest cross-screen multimedia companies.

Pay Outcomes — Our pay outcomes for our NEOs for 2014 are primarily the result of discretionary annual incentive
payments made to both the Media General and LIN Media executives included in this proxy statement, as we did not
increase salaries or issue any equity grants in 2014 to any of our NEOs.

Looking Forward — The Compensation Committee of the Board of Directors expects to engage in an extensive
examination of the newly combined company’s executive pay programs with the intent of evaluating the necessity of
each program and combining the best aspects of both companies’ programs with a focus on pay-for-performance.
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Our Board of Directors strongly believes in improving both financial and shareholder return performance. As such,
the Board is supporting management’s ongoing development of business strategies for realizing such objectives.
Concurrently, the Committee is developing an executive compensation philosophy and related programs designed to
support and drive the business strategies in a manner beneficial to all shareholders.

Another Year of Transition

2014 continued the significant transformation of Media General, culminating in the LIN Media merger, which was
announced in March and consummated in December, with the following major outcomes for the Company:

the creation of a new, combined company with 71 television stations operating in 48 markets reaching 23% of U.S.
TV households;

a more geographically diverse company with balanced network affiliations across more potential political
“battleground” states;

a strong balance sheet, significant cash flow and ownership of marquee stations in attractive markets along with
industry-leading news and digital operations;

more than $70 million in expected annual run-rate synergies by the end of three years; and

the continuing opportunity to further participate in the consolidation of the television broadcasting industry.

The last two years have been important transition years for Media General as they followed upon another important,
recent transformation, the sale of its newspapers and the recapitalization of the Company in 2011-2012. While we
expected that 2014 would be an important year of transition for our executive pay programs, the integration of
executive pay programs from Young and Media General was deferred given the focus on the LIN merger. The
Committee has once again taken up consideration of the Company’s executive pay programs and is reevaluating its
philosophy and incentive programs in light of the new opportunities presented by the continuing transformation of
Media General in 2014, all in an effort to sharpen its focus on shareholder return.

Pay Outcomes
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With respect to fiscal 2014, our Committee made the following pay decisions with respect to NEOs:

Salaries remained the same for 2014 for Mrs. McDermott, Messrs. Carington, Conschafter, Cottingham, Mahoney,
Mulvaney and Woodward. Mr. Sadusky’s salary was established in the Employment Agreement he signed in March
2014, at the time the LIN Media merger was announced.

Annual incentives payouts for 2014 were discretionary and were made at levels that approximated target for most
participants based on:

For Mr. Sadusky, final results associated with LIN Media financial outcomes.

For Messrs. Carington and Mulvaney, annual incentive payouts were at essentially target with no discretionary
adjustments.
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For Messrs. Mahoney, Conschafter and Cottingham, annual incentive payouts were below target, and in the case of
Messrs. Mahoney and Cottingham, pro-rated as well to reflect their termination dates of December 19, 2014 and
November 30, 2014, respectively.

For Mrs. McDermott and Mr. Woodward, annual incentive payouts were just below target, based on discretionary
adjustments.

No equity incentives were granted by the Committee to any executives in 2014.
The above pay outcomes generally reflect the Committee’s focus on managing the integration of Media General and

Young following their November 2013 merger and the pending and then consummated LIN Media merger in
December 2014.

Looking Forward

Our Committee, which includes Directors from Old Media General and LIN Media, has restarted the process of
examining all of the executive pay programs from each company and is strongly focused on ensuring the programs
have a robust pay-for-performance orientation. We believe the examination will manifest itself in future pay
philosophies as follows:

Salary increases will be considered in the context of the achievement of budgeted financial objectives and/or an
increase in overall responsibilities.!

Annual incentives for the NEOs will be focused on the achievement of financial and individual objectives.
Long-term incentives will be mostly performance-based and will be provided to a more limited number of our
employees than was our practice prior to 2014. For 2015, the Committee has approved restricted stock units (75%
performance-based and 25% time-based) for the NEOs under the LTIP, subject to shareholder approval.

Retention objectives will be met primarily through individual components of the compensation programs.

Executive perquisites will likely be largely eliminated over time.

We provide greater detail on all of the above issues in the remainder of this CD&A.
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Section II: Overview of the Executive Compensation Program

Compensation Philosophy and Objectives

Historically, our compensation philosophy was designed to support and reinforce the achievement of key operating
and strategic goals. The philosophy was applied consistently to the NEOs identified in the Summary Compensation
Table, as well as to all salaried employees.

Media General’s executive compensation programs were designed to:

link individual performance with compensation opportunities, and

align the interests of the individual with those of shareholders.

These elements were intended to motivate the executives and the Committee believed a tightly administered
compensation system that rewarded appropriate performance was a constructive way to attract and retain talented
personnel.

As noted above, in 2015 and beyond, our Committee expects to have a pay philosophy that is more directly based on
pay-for-performance, which will manifest itself in both the design of the programs and the method by which they are
administered on a year-by-year basis. For 2014, our Committee essentially focused on providing annual incentives
that, in its judgment, were directionally correct for the performance achieved in the context of a fiscal year that
included the integration of Media General and Young as well as the negotiation and consummation of the LIN Media
merger.

'In February 2015, the Board approved base salary and target bonus amounts for each of the NEOs, which included
increases for the following executives: (i) for Mr. Sadusky, a base salary of $900,000 and a target bonus of
$1,125,000, and (ii) for Mr. Mulvaney, a base salary of $269,000 and a target bonus of $94,000. The base salary and
target bonus amounts for the remaining NEOs are the same as 2014 amounts.
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Primary Components of the Executive Compensation Program

For 2014, our executive compensation program included the following major components designed to achieve the
purposes and objectives indicated:

Component

Salaries

Annual
Incentives

Long-Term
Incentives

Retirement and
Other Benefits

10

Purpose/Objective

Provide a fixed, competitive level of pay
based on responsibility, qualifications,
experience and performance.

Align annual incentives with annual
performance against budgeted
objectives.

Align long-term incentives with
longer-term performance and
shareholder value creation, enhance
executive retention and provide an
equity stake to further align executive
and shareholder interests.

Provide for competitive health, welfare
and retirement needs to further enhance
executive retention. Our NEOs are also
eligible for certain perquisites to enhance
retention.

Performance Linkage
Moderate; merit increases are
based on a combination of
Company performance,
experience, market pay levels and
internal pay equity.

Strong; no awards are paid for
performance below a defined
threshold.

No equity grants were made in
2014, but outstanding prior awards
continued to provide performance
linkage. Equity grants have been
made for 2015, subject to the
approval of shareholders.

Limited.

Form of Payout

Cash.

Cash.

Cash or equity-based
instruments.

Retirement benefits
are paid in cash
following a
qualifying separation
from service.
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The Committee and its Role in Determining Executive Pay

Our Committee is responsible for the design and oversight of our executive compensation programs covering the
NEOs. Each of the Committee members is independent, as defined by the rules of the New York Stock Exchange. The
Committee makes policy and strategic recommendations to the Board and has authority delegated from the Board to:

make recommendations to the Board with respect to executive pay decisions;
design and recommend to the Board the salary, incentive pay and benefit programs for the NEOs; and

oversee the Company’s equity incentive plans.

The Committee met six (6) times in 2014, and in three (3) of those meetings, the Committee met in executive session
during which management was not present. Most compensation decisions are finalized in the first and fourth quarter
of each fiscal year. The Committee Charter, which sets forth the Committee's responsibilities on a more
comprehensive basis, is available under the “Corporate Governance” tab at www.mediageneral.com and is reviewed on
an annual basis to ensure it continues to satisfy changing corporate governance requirements and expectations. The
charter was most recently amended in December 2014 in connection with the consummation of the LIN Media

merger.

To ensure it is making fully informed compensation determinations, the Committee reviews, considers and relies on
various sources of information and materials. Without limitation, the Committee generally (i) considers market
information and advice provided by its independent compensation consultant and other advisors; (ii) reviews financial
and company performance materials such as budgets, financial statements, management reports of our business
activities and individual performance assessments; (iii) considers factors such as the experience, skill sets and
contributions of each NEO towards our overall success; (iv) receives input from the CEO with respect to salaries,
incentives and total pay for the NEOs other than the CEO; and (v) reviews tally sheets with the overall compensation
element values and totals, primarily to identify any competitive issues, gain an understanding of the relative dollar
values of each compensation element and to understand the magnitude of total compensation. However, compensation
decisions for these individuals are made by the Committee within the parameters of the overall levels of compensation
established by the Board’s approval of overall levels of compensation.

The Role of PM&P as Independent Advisors to the Committee

27



Edgar Filing: MEDIA GENERAL INC - Form DEF 14A

Periodically, the Company reviews its compensation programs with outside consultants who are engaged by and
report directly to the Committee. Such a review did not take place with outside consultants in 2014.

In mid-2013, the Committee retained Pearl Meyer & Partners (PM&P) as its independent consultant to provide
assistance specifically with the implementation of the employment agreements for each of the NEOs in the context of
the Young merger. In September 2013, the Committee retained PM&P as its ongoing independent consultant. PM&P
consulted on a variety of executive pay issues, including pay philosophy, salary management, incentive plan design
and general assistance to the Committee in its intensive reexamination of executive pay during the remainder of 2013
following the Young merger and early in 2014. The Committee assessed the independence of PM&P pursuant to the
applicable SEC rules. The Committee concluded that no conflict of interest exists that would prevent PM&P from
serving as its independent consultant.

11
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How Pay is Set: Initial Benchmarking

Peer Group Companies

Our Committee examines competitive peer group and survey information, compiled by the Company’s Human
Resources Department and PM&P, as one factor to assist in determining base salary, annual incentive compensation
and, if appropriate, stock-based long-term equity awards. The peer group companies provide relevant comparisons
based on their similarity to us in size and business operations. In light of the changes affecting the Company in 2014,
the Committee did not consider any changes to the peer group in 2014. The 10 companies in our 2013 peer group are
shown in the table below:

Allbritton Communications Company* LIN Media LLC **

Belo Corp. * Meredith Corporation

Fisher Communications, Inc. * Nexstar Broadcasting Group
Gannett Co., Inc. Scripps Networks Interactive
Gray Television, Inc. Sinclair Broadcast Group, Inc.

*During 2013, Belo was acquired by Gannett, and Allbritton and Fisher were acquired by Sinclair

** During 2014, LIN Media LLC was acquired by Media General

The acquisitions noted above left only six television broadcasting companies in the peer group at the end of 2014. In
early 2015, management, the Committee and PM&P jointly developed a new peer group which included a broader
group of media companies, given the low number of pure television broadcasting companies following recent industry
consolidation. The new group, as shown below, also consists of 10 companies. The Committee chose to eliminate
Scripps Networks Interactive from the 2013 peer group given its market cap of nearly $10 billion. The key factors in
choosing the new peer group were:

Industry (broader media including television broadcasting),
Revenues (within about 40% - 250% of Media General’s projected $1.2 billion of revenues in 2015), and

Market cap within 20% - 500% of Media General’s market cap.
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The 2015 peer group includes:

Clear Channel Outdoor Holdings, Inc. New York Times Company

Dex Media, Inc. Nexstar Broadcasting Group, Inc.
Gannett Co., Inc. Scholastic Corporation

Gray Television, Inc. Sinclair Broadcast Group, Inc.
Meredith Corporation Tribune Media Company

The 2015 peer group includes companies from the advertising and broadcasting industries. We note Media General is
at about the 18 percentile versus the peer group in terms of revenue comparisons (based on Media General’s projected
2015 revenues), but at about the 44 percentile and 53 percentile respectively, in terms of market cap and estimated
EBITDA (Media General’s EBITDA is pro forma, giving effect to the LIN Media merger as if it occurred on January
1, 2014, for expected outcomes in 2014 and 2015). We also note that Gannett is a much larger company than Media
General in terms of revenue, but has announced that in mid-2015 it will be splitting into broadcasting and publishing
companies. The Committee used the 2015 peer group to evaluate CEO pay in early 2015.

In addition to market data, the Committee considered factors such as individual performance, internal pay equity
among executives, promotion potential and retention risk in determining total compensation for our NEOs.

12
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Section II1: Details and Analysis of the 2014 Executive Compensation Program

Salary

The Company believes individual performance has a significant impact on overall Company results. Therefore, the
Company considers individual performance, along with the factors below, when determining salaries for its NEOs:

company performance;

management level and experience;

market salary data; and

internal pay equity.

The Committee did not provide any salary increases for the NEOs for 2014, because salaries for certain NEOs were
adjusted pursuant to the terms of employment agreements that became effective at the closing of the Young merger in
November 2013.

Annual Incentives

For all NEOs other than Mr. Sadusky, the Committee established 2014 individual incentive award targets at the
beginning of the year, but did not establish financial performance goals in light of the ongoing Young integration and
the then upcoming LIN Media merger. Award targets for each of these NEOs were based on a percentage of the
individual’s salary at the rate in effect the beginning of 2014. Mr. Sadusky’s incentive, which was expressed as a
maximum, was set by the compensation committee of LIN Media based on two separate components, the first of
which was to be determined quantitatively based solely on achievement of financial goals for the business. The second
component was to be determined qualitatively based on the assessment of other performance criteria as it deems
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relevant on a case-by-case basis. The maximum amount for each component of Mr. Sadusky’s 2014 annual incentive
target equals the percentage of his base salary detailed below. Cash awards were paid for 2014 based on the
discretionary judgment of the Committee, because financial targets were not set.

The target incentives along with the discretionary payments for 2014 are shown below:

Annual Annual Actual

2014 Incentive Incentive Incentive
Executive Salary Target % Target$ Paid
Sadusky  $711,000X106.5% =$757,000 $400,000%*
Mahoney 625,000 X75.0% 468,750 404,600
Woodward 500,000 X45.0% 225,000 200,000
McDermott 575,000 X45.0% = 258,750 200,000
Conschafter 450,000 X36.0% = 162,000 139,800
Cottingham 430,000 X36.0% = 154,800 122,500
Carington 400,000 X36.0% 144,000 144,000
Mulvaney 257,300 X35.0% 90,055 90,000

* Incentive paid primarily on LIN results for 2014. The
amount in the target column represents the maximum
incentive opportunity for Mr. Sadusky, as provided in his
employment agreement.

The adjustments shown in the table above were based generally on overall financial results, with several executives
also receiving a pro-rata incentive based on their termination dates (Messrs. Mahoney and Cottingham).

Long-Term Incentive Equity-Based Awards

As noted above, Media General did not make any long-term incentive equity-based grants in 2014. However, the
Committee has tentatively approved stock unit grants in 2015, including both performance share units (PSUs) and
restricted stock units (RSUs), but subject to shareholder approval. The PSUs would be earned over a three-year
performance period based on the achievement of financial performance objectives. The RSUs would vest based on the
passage of time and continued employment and are designed to promote retention.

13
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Perquisites and Other Personal Benefits

The Company provides its NEOs with a limited number of perquisites and other personal benefits as described below:

The Company offers tax preparation and financial planning services to its NEOs to reduce the amount of time and
attention the officer must devote to such activities and to ensure the officer’s tax returns comply with IRS regulations.
The services are taxable to the NEO, and the NEO pays the associated income taxes.

Prior to its merger with LIN Media, the Company did not provide most of its officers and other corporate level
executives with company-provided automobiles or automobile allowances. However, it was LIN Media’s practice to
provide its officers and other corporate level executives with company-provided automobiles. Therefore, Mr.
Sadusky and certain other executives from the LIN Media management team continue to use a company-owned
vehicle and are responsible for paying income taxes associated with their personal use of such vehicles. In addition,
Mrs. McDermott is eligible to receive a Company automobile allowance.

The Company provides life insurance coverage to Mr. Woodward beyond that offered to other Company employees.
The Company pays the annual premium and related tax gross-ups.

Pension and Other Retirement Benefits

Certain NEOs, including our CEO and the former CEOQ, participate in various qualified and non-qualified retirement
plans. At one time, these plans were generally available to a broad range of employees, including NEOs. However,
Media General has frozen its retirement programs and the Deferred Compensation Plan. In addition, Media General
assumed the obligations of LIN’s frozen retirement plan and its deferred compensation plan upon consummation of the
merger. Each of the qualified and non-qualified plans are described more fully in the narrative discussion following
the Pension and Non-qualified Deferred Compensation tables. The Company continues to sponsor a supplemental
401(k) Plan.

Employment Arrangements, Severance and Change-in-Control Benefits
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In 2014, the Company entered into an employment agreement with Mr. Sadusky which became effective upon the
consummation of the Company’s merger with LIN. Mr. Sadusky’s employment agreement has a five-year term. In
2013, the Company entered into employment agreements with each of the other NEOs, with the exception of Mr.
Mulvaney. The terms of these agreements are summarized below following the Summary Compensation Table and in
the Section titled “Potential Payments Upon Termination or Change in Control.”

Stock Ownership Guidelines

The Company strongly encourages select executives (including its NEOs) to retain at least 50% of remaining shares
upon exercise of stock options or upon the release of restrictions on PARS, after shares have been sold to cover the
cost of exercise and any taxes due. While the Company continues to believe stock ownership aligns its NEOs’ interest
with those of its stockholders and signals continued commitment to the Company, the Company waived this stock
ownership guideline for exercises of stock options granted prior to 2010. The Company does not anticipate waiving
the guideline for subsequent grants of equity awards.

14
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Impact of Tax Consideration on Compensation

Section 162(m) of the Internal Revenue Code (Code) limits the Company’s deduction for compensation paid to the
NEOs (with the exception of the CFO) named in the Summary Compensation Table to $1 million during the tax year,
subject to certain permitted exceptions. The Company’s Long-Term Incentive Plan has been structured so that awards
of stock options, stock appreciation rights and certain performance awards may be granted in a manner that satisfies
the exception under Section 162(m) of the Code for “qualified performance-based compensation.” However, although
the Committee will consider the impact of Section 162(m) in making its compensation decisions, it believes the tax
deduction is only one of several relevant considerations in setting compensation. Accordingly, if it is deemed
appropriate to provide compensation that does not constitute qualified performance-based compensation, the
Committee may do so and, in such event, certain portions of compensation paid to the NEOs may not be deductible
for federal income tax purposes by reason of Section 162(m) of the Code.

Compensation Committee Report

The Committee has reviewed the section of this Proxy Statement titled “Compensation Discussion and Analysis” with
the management of the Company, and the Committee has recommended that the CD&A be included in this Proxy
Statement and filed with the Securities and Exchange Commission.

The Compensation Committee

Dennis J. FitzSimons, Chairman
Royal W. Carson, III
Soohyung Kim

Wyndham Robertson
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Summary Compensation Table

The following table sets forth total compensation for 2014, 2013, and 2012 for the Company’s President and Chief
Executive Officer, the Company’s former President and Chief Executive Officer, its Senior Vice President and Chief
Financial Officer, the three other most highly compensated executive officers as of December 31, 2014. It also
includes two former executive officers who had compensation that was higher than some of those on the table. Please
note, as described in the footnotes below, that total compensation includes equity-based compensation (i.e., stock
awards and option awards) and certain compensation paid in-kind (e.g., certain perquisites). Therefore, total
compensation reflected below includes both cash and non-cash compensation attributable to each NEO during the
applicable year.

16
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Name and
Principal
Position

Vincent L.
Sadusky
President and
Chief
Executive
Officer

George L.
Mahoney,
Former
President and
Chief
Executive
Officer

James F.
Woodward,
Senior Vice
President
and Chief
Financial
Officer

Deborah A.
McDermott
Senior Vice
President
and Chief
Operating
Officer

James R.
Conschafter,
Former Vice
President,
Broadcast
Markets
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Option
Stock Awards
YeaSalary  Bonus (5) Awards  (Stock
Options)

2014 $ $ $
(1) 24,605 $400,000 -
2014 604,452 404,600 - -
(2)
2013 625,000 - - 136,000
2012 565,000 - 134,958 48,327
2014 500,000 200,000 - -
2013414,039 - 768,962 43,520
2012 345,000 - 82,668 29,637
2014 575,000 200,000 - -
2013 78,767 - 884,299 -
(1)
2014 450,000 139,800 - -
(3)
2013412,580 75,000 692,066 28,832
2012381,333 - 59,760 21,360

393,479 122,500 - -

., Change in
Non-Equity Pensifn
Incentive Value and
Plan .. All Other
. Non-qualifie .
Compensatlcﬂleferre d ompensatioflotal
(Annual . 37)
. Compensation
Incentive Earnings
Plan)
(6)
$
$ - 8 -8 424,605
- 577,313 3,466,831 5,053,196
387,516 - 101,780 1,250,296
324,358 800,565 106,216 1,979,424
- 148,806 61,952 910,758
153,456 - 58,762 1,438,739
219,500 119,218 53,214 849,237
- - 21,200 796,200
700,000 - 1,397 1,664,463
- 102,256 965,748 1,657,804
131,505 - 24,742 1,364,725
187,838 95,738 25,218 771,247
- 68,533 942,929 1,527,441
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John R. 2014
Cottingham,  (4)
Former Vice

. 2013398510 75000 661296 27472 23697 ; 20,766 1,206,741
President,

Broadcast 2012354,583 - 54780  19.491 158,829 55,756 27.064 670,503
Markets

Andrew C. 511 400,000 144,000 - ; ; 23,727 10,400 578.127
Carington

Vice President, 2013 326,933 - 617213 23.120  94.631 ; 25,064 1,086,961
General 2012270,000 - 41334 14,685 133,609 18,705 10,531 488,864
Counsel and

Secretary

Timothy J. = 514557300 218650 - ; ; 33,616 7.800 517.366
Mulvaney

Controllerand )1 5579 534 ; 16,592 49,995 ; 5,100 301,221
Chief

Accounting 515510000 - 33.864 12,015 74227 26,573 8,319 364,998
Officer

Compensation for Mr. Sadusky is limited to amounts earned or awarded on or after the closing of the merger with
(1)LIN Media on December 19, 2014, and compensation for Mrs. McDermott for 2013 is limited to amounts earned
or awarded on or after the closing of the merger with Young on November 12, 2013.

On December 19, 2014, Mr. Mahoney resigned as the Company’s President and Chief Executive Officer. The
(2)salary amount reflects the pro-rated portion of his annual $625,000 base salary. Mr. Mahoney also received
severance payments which are reflected in the All Other Compensation table.

3) On December 31, 2014, Mr. Conschafter resigned as the Company’s Vice President, Broadcast Markets. Mr.
Conschafter also received severance payments which are reflected in the All Other Compensation table.

On November 30, 2014, Mr. Cottingham resigned as the Company’s Vice President, Broadcast Markets. The salary

(4)amount reflects the pro-rated portion of his annual $430,000 base salary. Mr. Cottingham also received severance

payments which are reflected in the All Other Compensation table.

Amounts represent discretionary bonus payments paid early in 2015, except Mr. Mulvaney who also received

(5)$128,650 upon completion of the LIN Merger.
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The components of this column for 2014 are set forth in the table below. Reported amounts increased in 2014 for
(6)the NEOs due primarily to an 85 basis point decrease in the discount rate used to calculate the present value of
accumulated benefits.

Change in Change in
& Present Value Change in
Present Value
of of Present Value
Accumulated Accumulated of
Name umu Benefits Accumulated Total
Benefits
under under Benefits
. Supplemental under ERISA
Retirement .
Retirement Excess Plan
Plan
Plan
George L. Mahoney $ 92,795 $484.,518 $ - $577,313
James F. Woodward 146,161 - 2,645 148,806
James R. Conschafter 50,355 - 51,901 102,256
John R. Cottingham 34,449 - 34,084 68,533
Andrew C. Carington 23,727 - - 23,727
Timothy J. Mulvaney 33,616 - - 33,616

Mr. Sadusky participates in former LIN Media plans. Changes between December 19, 2014 and December 31, 2014
were not material. Mrs. McDermott does not participate in a pension plan.

(7) The amounts disclosed under this column for the most recent fiscal year (2014) consist of the following:

Name Annual Dollar Tax Perquisites Cash Accrued Health Total
Company Value of Gross Up Severance Vacation &
Contributionknsurance Associated Paid (a) Payments Welfare
to Vested Premiums with (b) Benefit
and Paid by Variable Payments
Unvested the Universal (c)

Defined Company Life
ContributionWith Insurance
Plans Respect  for the

to Benefit

Variable of the
Universal Named

Life Executive
Insurance Officer
for the

40



Edgar Filing: MEDIA GENERAL INC - Form DEF 14A

Benefit of

the

Named

Executive

Officer
Vincent L. $ $
Sadusky 5 ) b -8 -8 - ’ - d -
George L. 34,612 32,557 28,610 18,764 3,287,500 52,788 12,000 3,466,831
Mahoney
James F.
e 16,146 24456 21350 - - - - 61,952
Deborah A.
McDermott 7,800 ] ) 13400 ) _ _ 2200
James R. 21.450 _ ; 14298 918,000 - 12,000 965,748
Conschafter
JOhn. R. 6,779 - - 23,184 877,200 23,766 12,000 942,929
Cottingham
Andrew C. 10,400 ) ) B i - - 10,400
Carington
Timothy J. 7,800 - - - - - - 7,800
Mulvaney

a This column represents cash severance paid or payable to our former CEO and former NEOs (Messrs. Mahoney,
"Conschafter and Cottingham, respectively), as described in the Employment Agreement section below.

This column represents accrued vacation paid to our former CEO and former NEOs, triggered by their termination
“of employment in 2014.

This column represents the value of 12 months of premiums for health & welfare benefits for our former CEO and
C. . . .
former NEOs as provided for in their 2013 employment agreements.

Perquisites for Messrs. Sadusky, Woodward, Carington, and Mulvaney were less than $10,000 in aggregate and thus
are excluded from total compensation. Perquisites include the incremental cost to the Company for Messrs. Mahoney,
Conschafter, Cottingham, and Mrs. McDermott of certain tax preparation and financial planning services, car
allowance, and personal usage of company-owned automobiles.
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Employment Agreements

The following are descriptions of employment agreements for the named executive officers.

Chief Executive Officer. On March 21, 2014, the Company entered into an employment agreement (Employment
Agreement) with Mr. Sadusky, which commenced on December 19, 2014 (Effective Date) and continues for a term
ending on the fifth anniversary of the Effective Date (subject to earlier termination as provided therein). Pursuant to
the Employment Agreement, Mr. Sadusky will be paid an annual base salary in the amount of $711,000 and,
beginning with each fiscal year commencing as of January 1, 2015, will be eligible to receive an annual incentive
payment of up to $757,000. In February 2015, the Board approved a new base salary of $900,000 and an annual
incentive payment of up to $1,125,000.

Mr. Sadusky is subject to covenants prohibiting competition with the Company and solicitation of the employees,
consultants, customers and suppliers of the Company, in each case during the term of his employment and for the
one-year period following the termination of his employment for any reason. Mr. Sadusky is also subject to a
perpetual covenant not to disclose the confidential information or trade secrets of the Company. Under the
Employment Agreement, during its term, the Company is required to use its best efforts to have Mr. Sadusky
nominated as a member of the Board.

Former Chief Executive Officer. George L. Mahoney resigned as the President and Chief Executive Officer of the
Company on December 19, 2014 and entered into a separation agreement with the Company upon his resignation, key
elements of the separation agreement include:

Payment of an annual incentive amount for 2014 of $404,600, which was both pro-rated to reflect Mr. Mahoney’s
date of resignation and reduced based on the Committee’s judgment about overall corporate financial results.

Payment of 2x salary and annual incentive target of $2,187,500 as specified in his 2013 employment agreement.
Payment of an additional amount of $1,100,000 as recognition of long and exemplary service to Media General.
Continuation for 12 months of health and welfare benefits totaling approximately $12,000.

Vesting of all unvested stock options and PARS as of the termination date.

These payments were made in 2015, but are reflected in the 2014 Summary Compensation Table.
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Other Former Named Executive Officers. Messrs. Cottingham and Conschafter resigned as Vice Presidents of
Broadcast Markets as of November 30, 2014 and December 31, 2014, respectively and entered into separation
agreements with the Company. Key elements of the separation agreements include:

Payments to Messrs. Cottingham and Conschafter of annual incentive amounts for 2014 of $122,500 and $139,800,
respectively, which was both pro-rated to reflect Mr. Cottingham’s date of resignation and reduced based on the
Committee’s judgment about overall business unit financial results. Mr. Conschafter’s annual incentive amount was
also reduced to reflect financial performance, but not pro-rated given his resignation date of December 31, 2014.

Payment to Messrs. Cottingham and Conschafter of 1.5x salary and annual incentive target of $877,200 and
$918,000, respectively, as specified in their 2013 employment agreements.

Continuation for 12 months of health and welfare benefits totaling approximately $12,000 each.

Vesting of all unvested stock options and PARS as of the termination date.

These payments were made in 2015, but are reflected in the 2014 Summary Compensation Table.

Other Named Executive Officers. Messrs. Carington, Woodward and Mrs. McDermott is each a party to an
employment agreement with the Company. The employment agreements each provide for a three-year term which
commenced upon the closing of the Young merger on November 12, 2013. Under the employment agreements,
Messrs. Carington and Woodward and Mrs. McDermott are entitled to annual base salaries in the amount of $400,000,
$500,000 and $575,000, respectively. The employment agreements also provide that the NEOs are eligible to earn a
target annual bonus (as a percentage of base salary) equal to the following: (i) 45% of base salary for each of Mrs.
McDermott and Mr. Woodward, and (ii) 36% of base salary for Mr. Carington. Each of the NEOs is entitled to
participate in employee benefit plans and programs of the Company on the same basis as other senior executives, and
certain other additional benefits. These additional benefits include, for Messrs. Woodward and Carington, a
company-paid club membership and executive tax and financial planning services and for Mrs. McDermott a
company car allowance and a company-paid club membership. As described above, the employment agreements also
entitled each of the NEOs to the 2013 grant of DSUs subject to continued employment.

The employment agreements provide the NEOs with severance payments and benefits upon certain terminations of
employment of the NEOs, as described in further detail above for our former CEO and former NEOs and under
“Potential Payments upon Termination or Change in Control” for our current CEO and remaining NEOs other than Mr.
Mulvaney. The employment agreements also provide that following the termination of the NEO’s employment for any
reason during the employment term, he or she will be bound by noncompetition and nonsolicitation covenants for a
period of 12 months following such termination.
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Outstanding Equity Awards Table

The following table provides a detail of outstanding stock options, restricted stock awards (RSA), PARS and DSU for

each named executive officer as of December 31, 2014.

Name

Vincent L. Sadusky

(RSA)
(RSA)

George L. Mahoney

James F. Woodward

(PARS)

(PARS)

(PARS)

(DSU)
Deborah A.

McDermott (DSU)
James R. Conschafter

Grant
Date

12/8/2011
12/6/2012
12/6/2012
9/10/2013
1/277/2005
1/26/2006
1/29/2008
1/28/2010
1/27/2011
1/26/2012
1/31/2013
1/277/2005
1/26/2006
1/29/2008
1/29/2008
1/29/2009
1/28/2010
1/28/2010
1/27/2011
1/26/2012
1/26/2012
1/31/2013
11/12/2013

11/12/2013

1/277/2005
1/26/2006
1/29/2008
1/29/2009

Option Awards
Number Number of
of e
... Securities
Securities Underlyin Option
Underlyin y . g P .
. %nexerased Exercise
Unexercis .
. Price ($)
Options .
. Unexercisable
Exerclsabl(f#) a)
#)
104,248 - $ 2.4600
55,656 111,311 4.4900
7,300 - $63.1800
12,100 - 49.6600
9,200 - 20.3000
10,700 - 8.9000
12,400 - 5.2000
18,100 - 4.9800
50,000 - 4.2600
2,800 - $63.1800
5,100 - 49.6600
2,400 - 20.3000
5,000 - 2.1600
5,000 - 8.9000
4,900 - 5.2000
7,400 3,700 4.9800
5,334 10,666 4.2600
8,500 - $63.1800
12,400 - 49.6600
18,500 - 20.3000
- - 2.1600

Option
Expiration Date

12/8/2021
12/6/2022

1/27/2015
12/19/2015
12/19/2015
12/19/2015
12/19/2015
12/19/2015
12/19/2015
1/27/2015
1/26/2016
1/29/2018

1/29/2019
1/28/2020

1/27/2021
1/26/2022

1/31/2023

1/27/2015

12/31/2015
12/31/2015
12/31/2015

Stock Awards
Number
of Market
Shares
. Value of
or Units
Shares or
of Stock .
that Units of
Stock that
Have
Have Not
Not
Vested Vested as of
12/31/14
# (2) ®
WD

109,545 $1,832,688
202,611 3,389,682

4,800 $ 80,304

7,600 127,148

16,600 277,718
25,615 428,539
29,457 492,816
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John R. Cottingham

Andrew C. Carington

(PARS)

(DSU)
Timothy J. Mulvaney

(PARS)
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1/28/2010
1/27/2011
1/26/2012
1/31/2013
1/277/2005
1/26/2006
1/29/2008
1/29/2009
1/28/2010
1/27/2011
1/26/2012
1/31/2013
1/277/2005
1/26/2006
1/29/2008
1/29/2009
1/28/2010
1/27/2011
1/26/2012
1/26/2012
1/31/2013
11/12/2013
1/277/2005
1/26/2006
1/29/2008
1/28/2010
1/27/2011
1/26/2012

1/26/2012
1/31/2013

5,500
6,100
8,000
10,600
6,800
11,100
18,000

5,500
5,600
7,300
10,100
1,500
2,700
4,000
3,000
4,300
3,200
3,667

2,834

1,400
2,100
3,300
4,500
4,500
3,000

2,034

8.9000
5.2000
4.9800
4.2600
$63.1800
49.6600
20.3000
2.1600
8.9000
5.2000
4.9800
4.2600
$63.1800
49.6600
20.3000
2.1600
8.9000
5.2000
4.9800

4.2600

$63.1800
49.6600
20.3000
8.9000
5.2000
4.9800

4.2600

12/31/2015
12/31/2015
12/31/2015
12/31/2015
1/27/2015
11/30/2015
11/30/2015
11/30/2015
11/30/2015
11/30/2015
11/30/2015
11/30/2015
1/27/2015
1/26/2016
1/29/2018
1/29/2019
1/28/2020
1/27/2021
1/26/2022

1/31/2023

1/27/2015
1/26/2016
1/29/2018
1/28/2020
1/27/2021
1/26/2022

1/31/2023

8,300

20,492

6,800

$ 138,859

342,831

$
113,764
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Upon the closing of the LIN Media merger, each LIN Media option outstanding immediately prior to the effective
time of the merger, was converted at the designated exchange ratio into an option to purchase shares of Media General
on the same terms and conditions as were applicable under the LIN Media’s 2002 Plan. Stock option grants under the
2002 Plan vest over a period of time determined by the Compensation Committee at the time of the grant. Upon
termination of employment, under the 2002 Plan, the employee has 60 days thereafter to exercise a vested option. If
not exercised earlier, the options expire 10 years after the grant date. Options under the 2002 Plan are granted at fair
market value on a predetermined date.

The unexercisable options awarded on December 6, 2012 vest on December 6, 2015 for Mr. Sadusky. The
remaining unexercisable options awarded on January 26, 2012 vested on January 26, 2015; the unexercisable
options awarded on January 31, 2013 vest evenly on January 31, 2015 and January 31, 2016 for Messrs.
Woodward, Carington, and Mulvaney.

(D

Restrictions on PARS awards granted on January 29, 2008 automatically lapse on January 29, 2018; restrictions
on PARS awards granted on January 28, 2010 automatically lapse on January 28, 2020; and restrictions on PARS
awards granted on January 26, 2012 automatically lapse on January 26, 2022, unless performance exceeds pre-set
targets. PARS typically vest at the end of a 10-year period after grant. If certain pre-established earnings per share

(2)targets are achieved, vesting may accelerate to either a three, five or seven year period. PARS recipients are
entitled to all the ownership rights of other holders of Voting Common Stock of the Company, including
dividends. However, PARS cannot be sold or traded, and the ownership reverts to the Company upon termination
of employment. Upon death, disability, or retirement after attaining age 63, executive officers vest in a pro rata
portion of the shares awarded (which assumes ratable vesting over a 10-year period).

The unvested DSUs vest on November 12, 2015. The vested stock units are settled within thirty days following
(3)vesting and entitle the named executive officer to a cash payment equal to the closing price per share on the date
of vesting.

The RSA share awards on December 6, 2012 automatically lapse on December 6, 2015; restrictions on RSA
(4)shares awarded on September 10, 2013 automatically lapse on September 10, 2016, The grant date fair value of

deferred stock units is equal to the closing stock price on December 31, 2014.

Option Exercises and Stock Vested Table

The following table provides information with respect to stock options exercised and restrictions released on PARS
during the fiscal year 2014.

Name Number Value Number Value Number Value
of Shares Realized of PARS Realized of DSU Realized
Acquired on Shares on Vesting Shares on
on Exercise Acquired ($) Acquired Vesting
Exercise ($) on on ®
# Vesting Vesting
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#H) # 2
George L. Mahoney - $ - 71,000 $1,232,560 - $ -
James F. Woodward - - - - 25,615 375,516
Deborah A. McDermott - - - - 29,457 431,840
James R. Conschafter 12,333 183,022 20,400 341,292 23,054 337,972
John R. Cottingham 6,000 89,040 14,002 214,371 22,029 322,945
Andrew C. Carington - - - - 20,492 300,413
Timothy J. Mulvaney 2,533 33,841 - - - -

The number of shares acquired on vesting for Messrs. Mahoney, Conschafter, and Cottingham represent PARS
that became vested as part of the individual’s employment agreement with Media General. A portion of the shares
underlying the PARS were withheld to satisfy applicable annual federal and state income tax withholding
requirements.

(D

The number of shares on vesting for Messrs. Woodward, Conschafter, Cottingham, Carington and Ms.
McDermott represent deferred stock units awarded that became vested as a part of the employment with Media

(2) General. One-half of the deferred stock unit vested on November 12, 2014. A portion of the cash underlying the
DSU were withheld to satisfy applicable annual federal and state income and employment tax withholding
requirements.

Pension Benefits Table

The following table provides information regarding estimated pension benefits for the NEOs as of and for the year
ended December 31, 2014. For purposes of calculating the present value of accumulated benefits in the table below,
the normal retirement age (the age at which the participant is eligible for unreduced benefits) is age 65 for the Media
General Advantage Retirement and ERISA Excess plans and age 63 for the Supplemental Retirement Plan. Each of
these plans have been fully frozen as explained below. Mrs. McDermott does not participate in a pension plan. Mr.
Sadusky participates in the LIN Television Corporation Retirement Plan (LIN Pension Plan) and the LIN Television
Corporation Benefit Retirement Plan (LIN SERP). Descriptions of these plans are set forth below.
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Reference is made to Note 10 of Item 8 of the 2014 Form 10-K, which is incorporated herein by reference, for
assumptions made in valuing the pension benefits below.

Number Present Value Payr'nents
of Years f During
Name Plan Name Credited 0 Last
. Accumulated .
Service Benefit ($) Fiscal
#H@ Q) Year ($)
Vincent L. Sadusky LIN Retirement Plan 5 $ 68,418 $-
LIN SERP 5 166,323 -
George L. Mahoney Media General Advantage Retirement Plan 14 492,961 -
Supplemental Retirement Plan 15 4,705,907 -
James F. Woodward Media General Advantage Retirement Plan 23 607,950 -
ERISA Excess Plan 23 11,001 -
James R. Conschafter Media General Advantage Retirement Plan 9 330,044 -
ERISA Excess Plan 9 340,311 -
John R. Cottingham Media General Advantage Retirement Plan 6 213,351 -
ERISA Excess Plan 6 211,094 -
Andrew C. Carington Media General Advantage Retirement Plan 5 77,360 -
Timothy J. Mulvaney Media General Advantage Retirement Plan 10 108,769 -

(1)  Years of credited plan service under the Media General Advantage Retirement and ERISA Excess plans reflect
the officer’s years of service through December 31, 2006. The maximum number of years of credited plan service
under the Supplemental Retirement Plan is 15 years. Years began to be counted following admission to the
Supplemental Retirement Plan and accrued through January 31, 2010.

(2) Years of credited service through April 1, 2009 at which time the LIN Retirement Plan and the LIN SERP were
frozen.

Media General Advantage Retirement Plan

The Media General Advantage Retirement Plan is a funded, qualified non-contributory defined benefit plan which
covers substantially all full time employees hired before January 1, 2007. Employees become fully vested in plan
benefits upon the earlier of completing five years of service or reaching age 65. Plan benefits begin either upon normal
or late retirement after age 65 or upon early retirement after age 55 with at least ten years of service.
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Each employee’s retirement benefit is based on a formula that uses average monthly compensation (salary and
non-equity incentive awards), Social Security wages, and years of benefit service as its key inputs. Additional years of
service are not granted under the plan. This aspect of the plan was frozen, effective December 31, 2006, and
participants received years of service credit through that date or their date of termination, if earlier. The total amount
of compensation to be factored into the benefit payment is subject to a federal limit. Due to an April 2009 plan
amendment, compensation earned after May 31, 2009, does not increase accrued benefits, and the plan became fully
frozen at that time.

Messrs. Conschafter, Cottingham and Mahoney are eligible to receive retirement benefits as a result of early
retirement. Benefits for any employee who elects early retirement are calculated in a manner similar to that described
above; however, the amount of benefit is reduced by a formula based on retirement age.

Married participants are paid a joint and 100% survivor annuity, with the accrued benefit paid monthly over the life of
the retiree. Upon the retiree’s death, 100% of this benefit is paid monthly to the surviving spouse. Participants
alternatively may elect a life-only annuity payment, fixed payments for life plus 10 years, leveling payments (which
consider the effects of Social Security payments), a joint and 50% survivor annuity, a joint and 66.67% survivor
annuity or, for total retirement benefit amounts under $10,000, a lump-sum payment.
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LIN Media Retirement Plan and SERP

The Company assumed the LIN Media Retirement Plan and the LIN Media SERP upon the consummation of the LIN
Media merger. Participants in the tax qualified pension plan participate in either a cash balance benefit plan or a
traditional average final-pay plan and may also receive benefits under the LIN Media SERP, which is described
below. Mr. Sadusky participates in the cash balance plan.

Effective April 1, 2009, these plans were frozen and Media General does not expect to make additional benefit
accruals to these plans. Pension benefits vest after three years of service. Cash balance plan accounts earn annual
interest at a rate equal to the interest rate for five-year U.S. Treasury Bills plus 25 basis points (the interest rate is reset
annually at the Treasury rate during the November preceding each plan year). As of December 31, 2014, the estimated
annual retirement benefits payable under the cash balance plan and our SERP as an annuity for life upon normal
retirement, assuming Mr. Sadusky, remains employed by us at their current level of compensation until age 65, is
approximately $40,000.

As permitted by the Employee Retirement Income Security Act of 1974, as amended, the LIN Media SERP is a
non-qualified plan designed to provide for the payment by the Company of the difference, if any, between the amount
of maximum Internal Revenue Service and/or other regulatory limitations and the annual benefit that would be
payable under the LIN Media Retirement Plan (including the cash balance benefit plan and traditional average
final-pay benefit plan), but for such limitations. The LIN Media SERP follows the provisions of the LIN Media
Retirement Plan for normal retirement date and early retirement. Payments to cash balance participants will be paid in
a lump sum six months after termination.

ERISA Excess Plan

The ERISA Excess Benefit Plan (ERISA Excess) is an unfunded, non-qualified, non-contributory defined benefit plan
which operates in substantially the same manner as the qualified plan described above, however, retirement benefits
are not subject to the federal limit. ERISA Excess plan amendments coincided with amendments to the qualified plan.
Consequently, the ERISA Excess Plan was fully frozen in 2009.

Supplemental Retirement Plan

The Supplemental Retirement Plan (SERP) is an unfunded, non-qualified, non-contributory defined benefit plan
which provides selected employees with the opportunity to receive a retirement benefit that exceeds the limitations of
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the qualified defined benefit plan along with certain additional benefits. SERP participants are eligible to receive an
early retirement benefit upon reaching age 55 with one year of plan service and are eligible to receive an unreduced
retirement benefit upon reaching age 63 with 15 years of plan service. The Company amended the plan twice during
2009. As a result, retirement benefits are based on final average earnings as of May 31, 2009 and service provided
after January 31, 2010 does not increase the retirement benefit. Mr. Mahoney is eligible to receive reduced early
retirement benefits.

The SERP benefit is based on a formula that uses as its key inputs, average annual compensation (salary and
non-equity incentive awards) for the five calendar years during which compensation was highest together with years
of plan service. As stated above, compensation earned after May 31, 2009, does not increase accrued benefits. The
minimum possible benefit, for participants age 55 with one year of plan service, is 2.5% of average annual
compensation. Plan participants age 63 with 15 years of plan service receive a maximum combined benefit under the
SERP and qualified pension plan equal to 55% of the participant’s average annual compensation.

If a plan participant becomes disabled and is unable to return to work for an indefinite period of time, the participant
becomes eligible to receive a supplemental benefit. The benefit is determined as the excess of the employee’s base
salary and incentive award as of May 31, 2009 (adjusted for Social Security benefits) over any other compensation,
including self-employment income, received by the employee.

After retirement, SERP participants are prohibited from engaging in any business that is in competition with the
Company’s business, without the written consent of the Company. Accrued benefits for participants who violate this
non-compete clause are subject to forfeiture.
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Upon retirement, married participants receive an annuity benefit whereby the accrued benefit is paid monthly over the
lifetime of the employee. Upon death, the plan participant’s spouse continues to receive a lower monthly benefit.
Participants may also irrevocably elect to receive a reduced benefit in exchange for at least 120 monthly benefit
payments to the employee and spouse. The present value of an unmarried participant’s death benefit is payable in a
lump-sum to the participant’s estate if he or she was an employee at the time of death.

LIN Media Supplemental Income Deferral Plan

The LIN Media Supplemental Income Deferral Plan (“SIDP”) allows Mr. Sadusky to defer five percent to 80% of his
base salary and five percent to 100% of his annual non-equity incentive awards on a tax-deferred basis and receive
tax-deferred market-based growth. As of July 1, 2010, LIN began contributing to the SIDP three percent of the named
executive officers’ income that exceeded the limit set by Internal Revenue Code Section 401(a)(17). In 2014, LIN
Media made contributions to the SIDP for Mr. Sadusky equal to five percent of his base salary and non-equity
incentive plan compensation. Media General assumed the SIDP in connection with the LIN merger and these
obligations are an unsecured obligation of the Company, meaning that payments of participant balances in the SIDP
are not guaranteed if the Company becomes insolvent or bankrupt.

Non-Qualified Deferred Compensation Table

The following table summarizes, for the NEOs, the activity during the last fiscal year related to the Company’s
non-qualified deferred compensation plans. Neither Mrs. McDermott nor Mr. Mulvaney participated in a
non-qualified deferred compensation plan in 2014.

Aggregate  Aggregate

Executive Registrant Aggregate Withdrawals/Balance

Contributions Contributions Earnings

Name Plan Name inlast FY ($) inlast FY (§) in last FY Plstrlbutlons at last
@ 1 $) ) inlast FY FYE ($)
® R)]

Vincent L. Sadusky Supplemental 401(k) Plan $ - $ - $ - $- $ -

George L. Mahoney Supplemental 401(k) Plan 37,250 24,212 (117,221 ) - 436,288

James F.

Woodward Supplemental 401(k) Plan 18,750 12,188 (12,022 ) - 65,514

James R. Deferred Compensation

Conschafter Plan i ) 9,147 i 431,268
Supplemental 401(k) Plan 17,000 11,050 (16,457 ) - 135,183

John R. Cottingham Supplemental 401(k) Plan 12,375 6,779 (20,651 ) - 145,300

Andrew C.

Carington Supplemental 401(k) Plan - - 4,276 ) - 12,185
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Amounts reported as executive contributions are included in the salary column of the Summary Compensation
Table for each executive. Amounts reported as registrant contributions are included in the all other compensation
column of the Summary Compensation Table for each executive. Neither Mrs. McDermott nor Mr. Mulvaney
participated in the Deferred Compensation Plans.

(D

2) Aggregate earnings represent interest and dividends earned as well as unrealized gains and losses on participant
investments.

The aggregate balance includes amounts previously reported in the Summary Compensation Table for each named

executive officer as follows:

3)
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Amounts Amounts Amounts
Name Plan Name Included in Included in Included in
2014 Total 2013 Total 2012 Total
Compensation Compensation Compensation
George L. Mahoney Supplemental 401(k) Plan  $37,250 $12,400 $ -
James F. Woodward Supplemental 401(k) Plan 18,750 2,900 3,600
James R. Conschafter Supplemental 401(k) Plan 17,000 7,500 5,460
John R. Cottingham Supplemental 401(k) Plan 12,375 5,000 9,300
Andrew C. Carington Supplemental 401(k) Plan - 3,200 -

Deferred Compensation Plan

Generally, participants in the Deferred Compensation Plan are employees who earned amounts over certain qualified
plan limits. Prior to the plan being frozen on January 1, 2012, participants were able to elect to defer, on a pre-tax
basis, up to 80% of their annual salary and up to 100% of their non-equity incentive awards and earn a tax-deferred
return on these amounts.

Plan participants can select from a combination of seven “phantom” equity and bond funds. Unlike a 401(k) plan, the
obligation resides with the Company and earnings are credited to each participant’s account based on hypothetical
rather than actual investment activity. Prior to 1999, participants had the option to participate in a variable interest
account, which earned income based on the same interest rate applicable to the Company’s long-term borrowings.
Some participants continue to maintain a portion of their balance in this account. Investment choices can be changed
at any time; however, no amounts can be transferred into the variable interest account. The Plan’s funds had returns
ranging from approximately 4.43% to 4.74% during 2014.

The allowable methods of distribution, which must have been elected prior to or at the time of the deferral, are
summarized below:

Retirement or death after retirement — participants can elect to receive a lump sum or annual payments of up to 20
years upon attaining the age of early retirement (defined in this plan as at least age 55 with 5 years of service). In
case of death, the designated beneficiary will receive any remaining annual payments.

Termination of employment, disability, or death prior to retirement — amounts will be paid to the participant or
designated beneficiary in a lump sum or in annual payments of up to 10 years.
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Historically, LIN Media offered its named executive officers and other eligible employees the opportunity to
participate in the LIN Deferred Compensation Plan which allowed eligible employees to defer up to 100% of their
base salary and performance bonuses in either mutual funds managed by Fidelity Investments or in other designated
securities. As of December 2008, LIN Media decided not to offer eligible employees the opportunity to participate in
the Deferred Compensation Plan because, among other reasons, the number of participants in the plan had declined
while the expense and resources required to manage the plan had increased. Mr. Sadusky participates in the Deferred
Compensation Plan which remains in place for purposes of servicing the current participants and the balance of the
amounts that were previously deferred by named executive officers and other eligible employees.

Supplemental 401 (k) Plan

The Supplemental 401(k) Plan is a non-qualified plan which permits certain executives to defer amounts that are
above the federal 401(k) limit and obtain Company matching funds and earnings on those deferrals. The maximum
annual amount that can be deferred into the supplemental plan is 50% of the participant's annual base salary. Prior to
2008, all participant account balances were invested in Media General Voting Common Stock held by a third-party
trust. Beginning in 2008, participants over age 55 had the option to invest in a range of equity and bond funds in
addition to Voting Stock. The Plan’s funds reflect returns ranging from (25.97%) to 14.57% during 2014.

26

57



Edgar Filing: MEDIA GENERAL INC - Form DEF 14A

Prior to April 2009, the employer matching contribution was equal to the lesser of: a) 100% of the participant’s
contribution or b) 5% of the participant’s salary, non-equity incentive plan awards, and flexible credits (used for
purposes of maintaining healthcare insurance and other benefits offered to all employees), minus the government’s
qualified contribution earnings limit ($260,000 in 2014). The Company suspended the match on the Supplemental
401(k) Plan effective April 1, 2009; however, effective January 1, 2011, the Company reinstated the match up to a
maximum of 2% of an eligible and participating employee’s salary.

Effective January 1, 2014, eligible and participating employees received a company match of up to 4% of their
compensation as defined by the plans. Participants received a dollar-for-dollar matching contribution for the first 3%
of compensation contributed and 50 cents on the dollar at the 4% and 5% levels. Participants were permitted to
contribute up to a maximum of 50% of their annual base salary in any plan year. Effective July 1, 2014, eligible and
participating employees received a company match of up to 3% of their compensation as defined by the plans by
receiving 50 cents on the dollar for contributions at the 6% level.

Upon termination of employment for any reason, the participant (or beneficiary) receives a cash distribution.
Participants are able to select the timing of payment (minimum of 6 months after separation and a maximum of 10
years after separation) provided the election was made at the time of deferral or prior to December 31, 2008, for
amounts previously deferred. Participants cannot receive any distributions (including loans) while actively employed.

Potential Payments Upon Termination or Change-in-Control

During 2013, the Company entered into employment agreements with each of its NEOs, with the exception of Mr.
Mulvaney, which became effective upon the closing of the Young merger transaction on November 12, 2013. During
2014, the Company entered into an employment agreement with Mr. Sadusky which became effective upon the
closing of the LIN Media merger transaction on December 19, 2014. As described above, the employment agreements
provide for a three-year term for Messrs. Carington and Woodward and Mrs. McDermott. The term of Mr. Sadusky’s
employment agreement is five years. Please note the employment agreements for Messrs. Mahoney, Conschafter and
Cottingham are not included in this section as their employment terminated in 2014 and their severance amounts are
included in the Summary Compensation Table.

In the event the NEO is terminated during the employment term by the Company other than for cause or disability, or
by the officer for good reason, referred to as a “qualifying termination,” the officer will be entitled to payment of:

58



Edgar Filing: MEDIA GENERAL INC - Form DEF 14A

1.5 times (1 times for Mr. Sadusky) the sum of his or her base salary at the rate in effect immediately prior to
termination plus the target annual incentive opportunity for the year of such termination (and in Mr. Sadusky’s case
the annual incentive amount for the prior fiscal year), referred to as the “severance payment”;

Continuation of medical, dental, disability, and life insurance benefits for 12 months following the termination date;
and

Accelerated vesting of any equity or equity-based compensation held by Messrs. Carington, and Woodward and
Mrs. McDermott as of the termination date. Mr. Sadusky’s employment agreement does not provide for the
acceleration of vesting, however pursuant to the LIN Media merger agreement, if Mr. Sadusky’s employment is
terminated by the Company other than for cause, his outstanding option grants and share awards shall accelerate.

In the event a qualifying termination occurs during the employment term following a change in control (as such term
is defined in the employment agreements), the officer is entitled to the payments and benefits as provided in the event
of a qualifying termination, except the multiple in calculating the severance payment will be 2 times and, in the case
of Mr. Sadusky, the benefit continuation period will be 24 months. The severance cash amounts and benefits are
reflected in the table below.

The employment agreements also provide that following the termination of the officer’s employment for any reason
during the employment term, he or she will be bound by noncompete and nonsolicitation covenants for a period of 12
months following such termination.
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Payments Associated with a Qualifying Termination in the Absence of a Change in Control

The table below sets forth an estimate of the total payments and benefits the NEOs are entitled to receive, assuming
the NEO’s qualifying termination occurred on December 31, 2014 in the absence of a change in control.

2014 Acceleration Acceleration of
Annual of Vesting of Vesting of
Name Cash (1) Incentive ~ PARS/RSA  Stock Options  benefits (4) Total
Payment ) 3
Vincent L. Sadusky ~ $1,468,000  $757,000 $5.222.370 $1.362.446  $12.000 $8.821.816
James F. 1,087,500 200,000 485,170 176,480 12,000 1,961,150
Woodward
Deborah A. 1250625 200,000 - . 12,000 1,462,625
McDermott
Andrew C. 816,000 144,000 138,859 92,193 12,000 1,203,052
Carington
Timothy J. i i i i i i
Mulvaney

These cash amounts represent the severance payment the executive would be entitled to receive upon a qualifying
termination. Mr. Sadusky is entitled to 1 times his base salary, $711,000 and 1 times his annual incentive
opportunity, $757,000; Mr. Woodward would be entitled to 1.5 times his base salary, $750,000 and 1.5 times his
target annual incentive opportunity, $337,500; Mrs. McDermott would be entitled to 1.5 times her base salary,
$862,500 and 1.5 times her target annual incentive award, $388,125; and Mr. Carington is entitled to 1.5 times his
salary, $600,000 and 1.5 times his target annual incentive opportunity, $216,000.

(D

If a qualifying termination had occurred as of December 31, 2014, Mr. Sadusky would have immediately vested in
312,156 RSAs; Mr. Woodward would have immediately vested in 29,000 PARS; and Mr. Carington would have
immediately vested in 8,300 PARS. The value above represents the number of shares that would have vested at
the closing stock price on December 31, 2014.

2)

If a qualifying termination had occurred as of December 31, 2014, Mr. Sadusky would have immediately vested in
111,311 stock options, Mr. Woodward would have immediately vested in 14,366 stock options and Mr. Carington
would have immediately vested in 7,499 stock options. The value above represents the intrinsic value of these
stock options as of December 31, 2014.

3)

The benefits represents the estimated value of the continuation on the same terms of the medical, dental, disability,
and life insurance benefits for the named executives for a period of 12 months following employment.

4

Payments Associated with a Qualifying Termination Associated with a Change in Control or a Change in Control
Termination

60



Edgar Filing: MEDIA GENERAL INC - Form DEF 14A

The table below assumes a change in control took place on December 31, 2014 and the NEOs experienced a
qualifying termination on that date. All payments set forth below are considered double-trigger benefits, meaning that
such payments or benefits would be made upon the NEO’s qualifying termination of employment following a change
in control.

2014 (;Afcsfeel:;?lgon Acceleration
Name Cash (1) Annua'l of of Vesting Benefits Total

Incentive of Stock )]

PARS/RSA .

Payment 2) Options (3)
Vincent L. Sadusky $2,936,000 $757,000 $5,222,370 $1,362,446  $24,000 $10,301,816
James F. Woodward 1,450,000 200,000 485,170 176,480 12,000 2,323,650
Deborah A. McDermott 1,667,500 200,000 - - 12,000 1,879,500
Andrew C. Carington 1,088,000 144,000 138,859 92,193 12,000 1,475,052

Timothy J. Mulvaney - - - - - -

These cash amounts represent the severance payment the executive would be entitled to receive upon a qualifying
termination following a change in control. Mr. Sadusky would be entitled to 2 times his base salary, $1,422,000
and 2 times his maximum annual incentive opportunity, $1,514,000; Mr. Woodward would be entitled to 2 times

(1)his base salary, $1,000,000 and 2 times his target annual incentive opportunity, $450,000; Mrs. McDermott would
be entitled to 2 times her base salary, $1,150,000 and 2 times her target annual incentive opportunity, $517,500;
and Mr. Carington would be entitled to 2 times his base salary, $800,000 and 2 times his target annual incentive
opportunity, $288,000.

If a qualifying termination following a change in control had occurred as of December 31, 2014, Mr. Woodward
would have immediately vested in 29,000 PARS; Mr. Sadusky would have immediately vested in 312,156 RSAs;
and Mr. Carington would have immediately vested in 8,300 PARS. The value above represents the number of
shares that would have vested at the closing stock price on December 31, 2014.

2)

If a qualifying termination following a change in control had occurred as of December 31, 2014, Mr. Sadusky
would have immediately vested 111,311 stock options, Mr. Woodward would have immediately vested in 14,366
stock options and Mr. Carington would have immediately vested in 7,499 stock options. If Mr. Sadusky had been

( )terminated by the Company without cause as of December 31, 2014, pursuant to the LIN Media merger
agreement, Mr. Sadusky would have vested in 111,311 stock options and 312,156 restricted shares. The value
above represents the intrinsic value of these stock options as of December 31, 2014.

The benefits represents the estimated value of the continuation on the same terms of the medical, dental, disability,
(4)and life insurance benefits for the named executives for a period of 12 months following employment (24 months
for Mr. Sadusky).
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As summarized in the table below, the Company maintains certain plans that require the Company to provide
compensation to NEOs of the Company in the event of retirement, death or disability; the provisions generally apply
to all participants of a particular plan equally. The accompanying table excludes plans that are available generally to
all salaried employees. As the NEOs are vested in their account balances under the previously described Deferred

Compensation and Supplemental 401(k) Plans, reference to those plans is also excluded.

Executive Benefits and
Payments
Retirement
Upon Specified Triggering
Event
Compensation:

Disability

Upon retirement after age 63, a

pro rata portion of the restricted Upon disability, a pro rata
shares becomes vested (which portion of the restricted
assumes ratable vesting over a shares becomes vested.

10 year period).

Options become fully vested
after age 63 with 10 years of
service, provided the individual
is employed on December 31 of
the year of grant.

Performance-Accelerated
Restricted Shares (PARS)

Upon disability, all options

Stock Options become fully vested.

Employees who become
Employees who retire (age 55 disabled (age 55 or older
or older with at least 5 years of with at least 5 years of
service) are typically eligible to service) are typically
receive a prorated incentive eligible to receive a
award based on the full year's prorated incentive award
actual attained results. based on the full year's

actual attained results.

Annual Incentive Plan

Benefits and Perquisites:

SERP participants are eligible
to receive an unreduced
retirement benefit upon
reaching age 63 with fifteen
years of plan service.
Participants are eligible to
receive an early retirement

If a SERP participant
becomes disabled for an
indefinite period of time,
the participant becomes
eligible to receive a

Supplemental Retirement supplemental benefit which

Plan (SERP) . . effectively maintains their
benefit upon reaching age 55 .
with one year of service current compensation as of
. ' May 31, 2009 (salary and
Because the plan is now frozen, L. )
. . . non-equity incentive award)
participants do not receive . .
. . . during the period of
credit for additional earnings or ,.  *.
. disability.
years of service.
ERISA Excess Plan Other than the maximum Other than the maximum
(ERISA Excess) amount of benefit, retirement

Death

Upon death, a pro rata
portion of the restricted
shares becomes vested.

Upon death, all options
become fully vested.

Upon death, employees (age
55 or older with at least 5
years of service) are typically
eligible to receive a prorated
incentive award based on the
full year's actual attained
results.

A participant’s spouse
receives 80 percent of the
amount to which the
participant was entitled, less
payments due under the
qualified pension plan.
Unmarried participants’
estates receive a lump-sum
payment if the participants
were employees at the time
of death.

Other than the maximum

amount of benefit, disabilityamount of benefit, death
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Life Insurance Premiums

Paid on Behalf of Officer

and Associated Tax Gross
Up

Retirement Transition
Planning Program
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provisions operate in provisions operate in provisions operate in
substantially the same manner substantially the same substantially the same
as the qualified retirement plan. manner as the qualified manner as the qualified
Because the plan is now frozen, retirement plan. retirement plan.

participants do not receive
credit for additional earnings or
years of service.

Retired employees (age 55 or
older with 5 or more years of
service) are eligible for
continued Company-paid life
insurance premium and tax
gross-up payments until age 65.
The targeted death benefit is
generally equal to 150% of
compensation (salary and
non-equity incentive award
target).

For disabled employees, the
targeted death benefit is
generally equal to 300% of
final compensation up to
age 55. The targeted death
benefit generally decreases
to 150% of compensation
between ages 55 to age 65.

For active employees who
die prior to age 65, the
targeted death benefit is
generally equal to 300% of
compensation.

If an executive was a
participant or was selected
for participation at the time
of his death, the surviving
spouse is eligible for
benefits. The surviving
spouse would receive tax and

Retiring participants age 55 or Disabled employees age 55
older are eligible for this or older are also eligible for
program, however the this program, however the
Company must select the Company must select the
executives for participation.  executives for participation.
Participants receive tax and Participants receive tax and
financial planning services for financial planning services . . . .

. financial planning services
the tax year of retirement as  for the tax year of .

. for the tax year of retirement

well as the tax year retirement as well as the tax
. . . . . . as well as the tax year
immediately following the year year immediately following .

. . immediately following the
of retirement. the year of retirement. .
year of retirement.
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The obligation to pay death benefits to the beneficiary of each NEO pursuant to a variable universal life insurance
policy is that of the insurance company; the Company only pays the insurance premiums on behalf of the NEO. In
2014, the Company paid insurance premiums only on behalf of Messrs. Mahoney and Woodward. The table below
quantifies the approximate life insurance proceeds that would have been payable (by the insurance company) to the
beneficiary of each NEO if a triggering event had occurred as of December 31, 2014:

Estimated
Life
Insurance
Named Executive Officer Benefit as
of
December
31,2014
George L. Mahoney $3,654,000
James F. Woodward 2,065,000
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DIRECTOR COMPENSATION

Overview of the Company’s Director Compensation Philosophy

The Company’s Director compensation program is designed to align the interests of the Chairman, and the Outside
Directors (i.e., Directors who had not at any time served as an employee of the Company) with those of the Company’s
shareholders and to provide competitive current compensation for services to the Board. The Compensation
Committee, with the assistance of outside consultants, periodically reviews and modifies the Company’s Director
compensation system to ensure these objectives continue to be met.

Chairman Compensation

J. Stewart Bryan III, retired as an executive officer of the Company in 2008. Mr. Bryan continues to serve as the
non-executive Chairman of the Board of Directors. Mr. Bryan is paid annual cash compensation of $300,000 for his
service as non-executive Chairman. The Committee determined that cash compensation was appropriate given Mr.
Bryan’s existing stock holdings in the Company. Additionally, Mr. Bryan is entitled to certain perquisites and personal
benefits. In 2014, Mr. Bryan’s perquisites exceeded $10,000, and are reported as All Other Compensation in the table
below.

Mr. Bryan is a beneficiary of the Media General Advantage Retirement Plan and the Supplemental Retirement Plan.
He is receiving an annual benefit of approximately $137,000, which is paid in monthly installments under the
qualified plan and an annual benefit of approximately $264,500 under the SERP plan which is paid annually. Mr.
Bryan is also receiving installment payments pursuant to the 1985 Deferred Compensation Plan. As of December 31,
2014, there are eight annual installments of 27,110 each remaining to be paid.

Outside Director Compensation

Currently, each of the Outside Directors receive an annual retainer of $116,000 for all scheduled Board meetings and
two committee meetings. An additional $1,750 is paid for each unscheduled Board meeting and each committee
meeting attended by an Outside Director beyond the two included in the retainer. Pursuant to the Media General, Inc.,
Directors’ Deferred Compensation Plan, each Outside Director receives 50% of his or her annual compensation,
including any additional meeting fees, in deferred stock units and may elect to receive the other half of his or her
annual compensation either fully in cash, fully in deferred stock units, or split evenly in cash and deferred stock units.
Annual deferral elections must be made prior to the calendar year in which the retainer and additional meeting fees
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will be earned.

The number of deferred stock units is determined quarterly, based on the average of the closing trading prices for the
last 10 trading days of the preceding calendar quarter. Participant accounts are credited quarterly with amounts that are
equivalent to dividends paid (if any) on our Voting Common Stock. The retainer and additional meeting fees are paid
quarterly until April 1, 2015 when the new Director compensation plan will go into effect.

Upon election to the Board of Directors, a Director selects the method of account settlement. Upon termination from
the Board for any reason, the Director or beneficiary will be paid annual common stock payments (which may be
deferred until January 1 of the year following retirement) ranging from a lump sum payment to ten annual
installments. If no election is made, the Director will receive a single common stock distribution as of the date of
retirement. To avoid the cash demands associated with cash settlement payments and the interim volatility that
impacts the Company’s financial statements, the Board determined in 2014 to modify the Deferred Compensation Plan
to eliminate the cash settlement option.

Effective on April 1, 2015, the Outside Directors will begin to receive annual compensation of $160,000, 50% of
which shall be paid in cash (subject to current deferral elections) and the remaining 50% of which shall be paid in
equity. In addition, beginning April 1, 2015 for their service, the Chairman of the Audit and Compensation
Committees shall each receive an additional $20,000 per year, and the Chairman of the Nominating and Governance
Committees shall receive an additional $15,000 each year. Mr. McCormick shall receive an additional $105,000 per
year for his services as the Chairman of a to be formed special committee focusing on digital opportunities.

Pursuant to the LIN Media merger agreement, effective as of December 19, 2014, Media General’s Board of Directors
appointed four of LIN Media’s directors, Royal W. Carson, III, Douglas W. McCormick, John R. Muse and Vincent L.
Sadusky, establishing the size of the Board of Directors as 11 members.

In 2014, Mr. Sullivan elected to receive all of his annual compensation in deferred stock units. Mr. Muse elected to
receive 25% of his compensation in cash and 75% in deferred stock units. All other Outside Directors elected to
receive 50% of their compensation in cash and 50% in deferred stock units. Coleman Wortham, III and Kevin T. Shea,
both of whom retired from the Board in 2014, elected to receive 100% of their compensation in deferred stock units.
Upon appointment to the board, Mr. Kim waived his right to receive compensation for his services as an Outside
Director.
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In April, 2014, Rodney A. Smolla, Carl S. Thigpen and Coleman Wortham III, retired as Outside Directors. In
accordance with their settlement elections, Mr. Smolla received 87,034 shares of Voting Common Stock, Mr. Thigpen
received 44,684 shares, and Mr. Wortham received 39,496 shares immediately following retirement. Additionally, as
elected, another 140,253 shares were distributed to Mr. Wortham after January 1, 2015. In consideration of their
service to the Board, each of these Directors also received 10,000 deferred stock units, the terms of which provide for
vesting of 50% on the second anniversary of the grant and the remaining 50% on the third anniversary.

In December, 2014, upon consummation of the LIN Media merger, Marshall N. Morton, Howard L. Schrott, and
Kevin T. Shea retired as Outside Directors. In accordance with their settlement elections, Mr. Schrott received 4,753
shares of Voting Common Stock and Mr. Shea received 10,596 shares immediately following retirement. There was
no settlement of shares for Mr. Morton upon his retirement as he was paid entirely in cash for his services to the
Board. In consideration of their service to the Board, each of these Directors also received 10,000 deferred stock units,
the terms of which provide for vesting of 50% on the second anniversary of the grant and the remaining 50% on the
third anniversary.

Directors’ Stock Ownership Guideline

To further align the interests of Directors and Stockholders, the Board of Directors adopted a share ownership
guideline of 5,300 shares of the Company’s Voting Common Stock, including deferred stock units. The Board of
Directors recommended this ownership guideline be attained within five years of a Director’s election to the Board.

Total Compensation for the Chairman and Outside Directors

The following table sets forth the components of total compensation during 2014 for the Chairman and Outside
Directors:

Fees

Earned Stock All Other

or Awards Compensation
Name Total ($)

Paidin  ($) (D) %

Cash ($)
J. Stewart Bryan III, Chairman (2) $300,000 $ - $13,182 $313,182
Marshall N. Morton, Former Vice Chairman 170,000 - - 170,000
Diana F. Cantor 72,875 72,875 - 145,750
Royal W. Carson, III (4) 1,208 1,208 - 2,416
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H. C. Charles Diao 74,625 74,625 - 149,250
Dennis J. FitzSimons (5) 82,125 82,125 - 164,250
Soohyung Kim (6) - - - -
Douglas W. McCormick (4) 1,208 1,208 - 2,416
John R. Muse (4) 604 1,813 - 2,417
Wyndham Robertson (3) 71,125 71,125 - 142,250
Howard L. Schrott (3) 71,667 71,667 - 143,334
Kevin T. Shea (3) (5) - 167,083 - 167,083
Rodney A. Smolla (3) 24,583 24,583 - 49,166
Thomas J. Sullivan (5) - 143,250 - 143,250
Carl S. Thigpen (3) 23,708 23,708 - 47,416
Coleman Wortham III (3) - 45,667 - 45,667

Amounts in the Stock Awards column reflect the aggregate grant date fair value of deferred stock units received
by each Outside Director during 2014. Pursuant to the Directors’ Deferred Compensation Plan, the following
Outside Directors elected to receive deferred stock units in lieu of cash: Mr. Shea (10,202 units), Mr. Sullivan
(8,606 units), and Mr. Wortham (2,643 units). Additionally, Messrs. Morton, Schrott, Shea, Smolla, Thigpen and

(1) Wortham each received 10,000 deferred stock units as described in Note 3 on the following page; the value of
these 10,000 deferred stock units are also reflected in the table on the following page. As the deferred stock units
are not settled until the retirement of the Outside Director, the value ultimately realized by the Outside Director is
subject to changes in the Company’s stock price. The table below illustrates the impact changes in stock price have
on the Outside Director’s stock unit account balance:
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Change in

12/31/13 Balance Units Received R Units Distributed 12/31/14 Balance
Fair Value

Name #) %) @) %) %) #) %) @ %)
g;‘ll:zf' 85622 1,935,057 4370 72,875 (502,366 ) - ; 89.992  1,505.566
Royal W.
o - 70 1208 (37 ) - ; 70 1,171
H.C.
Charles 789 17.831 4469 74625 (4490 ) - ; 5258  87.966
Diao
Demnis .= 46 105 1109773 4930 82125 (287.892 ) - ; 54,035 904,006
FitzSimons
Soohyung i i i i i i i i
Kim
Douglas W.
MoCommiop - 70 1208 (37 ) - ; 70 1,171
Marshall N. - 10,000 159,900 7,400 - ; 10,000 167,300
Morton
John R.
Mise - - 105 1813 (56 ) - ; 105 1,757
Wyndham g 370 392562 4241 71125 (103.603 ) (1343 ) (21000 ) 20268 339,084
Robertson
I;:ﬁ’r“strtdL 394 8,904 14359 231,567 1,893 (4753 ) (75064 ) 10,000 167,300
Kevin T.
Shon 394 8,904 20202 326983 (1244 ) (10,596) (167,343 ) 10,000 167,300
g;i?ng' 85614 1934876 11420 184483 (565,131 ) (87,034) (1,386,928) 10,000 167,300
ThomasJ. 5, 16,091 8,606 143250 (3451 ) - ; 9318 155,890
Sullivan
gﬁir}glin 43308 978,761 11,376 183,608 (280,527 ) (44,684) (714,542 ) 10,000 167,300
Coleman o7 166 4002506 12.643 205567 (1.062.850) (39.496) (631581 ) 150253 2.513.733
WOrthamIII 9 9 bl b b 9 9 bl b b 9 9

Compensation for Mr. Bryan included the reimbursement of the cost of the personal use of a company car, certain
(2) club memberships and home security services. Mr. Bryan is responsible for paying personal income taxes
associated with these benefits.

Messrs. Morton, Thigpen, Smolla, Schrott, and Shea retired in 2014 and received stock as settlement of their
account balances. Mr. Wortham retired in 2014 and received a partial settlement of his account balance. Miss
Robertson previously served as director from 1996 to 2005. Her accumulated stock units from her previous tenure
were paid in annual installments over 10 years. The final installment was paid in 2014.

3)

(4)Messrs. Carson, McCormick, and Muse were appointed to the Board following the merger on December 19, 2014.
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( 5)Messrs. FitzSimons, Shea, and Sullivan each received an additional $15,000 for service on a special committee
the Board.

(6)Mr. Kim has waived his right to receive compensation for his services as an Outside Director.

Compensation Committee Interlocks and Insider Participation

During 2014, none of the members of the Compensation Committee was an officer or employee of the Company or
any of its subsidiaries, and no member of the Committee was formerly an officer of the Company or any of its
subsidiaries. In addition, during 2014, none of the Company’s executive officers served as a member of a
compensation committee or on a board of directors of any other entity an executive officer of which served as a
member of the Company’s Board of Directors.

Equity Compensation Plan information as of December 31, 2014

Number of
securities
Number of remaiing
.. available for
securities to future
be issued Weighted-average .
. . issuance
upon exercise price of .
. ; under equity
exercise of  outstanding .
. . compensation
Plan Category outstanding option, warrants lans
options, and rights p .
(excluding
warrants
and rights ®) securities
@) reflected in
column (a))
(c)*
Equity compensation plans approved by security holders
1987 Non-qualified Stock Option Plan 8,000 $32.50 --
1995 Long-term Incentive Plan 1,057,802 15.99 1,643,848
LIN Media Stock Plan 1,216,505 5.49 -
Equity compensation plans not approved by security holders
Amended and Restated 2002 Stock Plan 2,282,307 $10.45 1,643,848

*The total includes 314,548 shares available for grants of Performance Accelerated Restricted Stock (PARS). At
December 31, 2014, restrictions remained on 50,000 outstanding PARS.

of
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AUDIT-RELATED MATTERS

Audit Committee Financial Experts

The Board of Directors has determined that all of the members of the Audit Committee are “audit committee financial
experts” in accordance with applicable SEC rules. In reaching this conclusion, the Board considered each Audit
Committee member’s qualifications in the aggregate, including the following relevant experience:

Mrs. Cantor is a Partner with Alternative Investment Management, LLC, an independent, privately held investment
management firm; and she is the Chairman of the Virginia Retirement System, where she additionally is a member of
the Audit and Compliance Committee and is responsible for the agency’s annual audit and budget. From 2008 to
2009, she was a Managing Director of New York Private Bank & Trust, the wealth management division of Emigrant
Bank, where she managed wealth management professionals providing a full range of financial, trust, estate, tax
planning and investment management services. From 1996 to 2007, she served as the Founder and Executive
Director of the Virginia College Savings Plan, an independent agency of the Commonwealth of Virginia, and in that
capacity, she actively supervised the preparation of that agency’s financial statements and worked closely with the
agency’s independent auditors. She was Vice President of Richmond Resources, Ltd., a real estate development,
construction and management company from 1990 to 1996; and she held several positions, including Vice President,
at Goldman, Sachs & Co. between 1985 and 1990. She previously was an associate at Kaye, Scholer, Fierman, Hays
& Handler, a New York law firm, from 1983 to 1985. Mrs. Cantor is the Chairman of Media General’s Audit
Committee. She also serves as a Director of Universal Corporation, where she is Chairman of the Finance Committee
and Director of Domino’s Pizza, Inc., where she is the Chairman of that Board’s Audit Committee. She also is a
Director of Revlon, Inc. and is a member of that Board’s Audit Committee.

Mr. FitzSimons is the
Chairman of
McCormick
Foundation, a
charitable trust based
in Chicago with over
$1.5 billion in assets.
From January 2003
until December 2007,
he was the President
and Chief Executive
Officer of Tribune
Company, one of the
largest media
companies in the
nation where he was
responsible for the
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financial statements of
the company and
worked closely with
Tribune’s independent
auditors. Mr.
FitzSimons resigned
from Tribune
Company in December
2007 upon the sale of
the company. He also
was the Chairman of
Tribune Company
from 2004 until 2007,
and had served as that
company’s Chief
Operating Officer from
2000 until 2003
managing that
company's
broadcasting,
publishing and digital
groups. Before that, he
rose through the ranks
of Tribune’s broadcast
division, ultimately
serving as its President
and CEO with
responsibility for the
Company's television
and radio stations,
Tribune Entertainment
and the Chicago

Cubs.

Mr. Diao is the Vice
President—Finance and
Corporate Treasurer at
Computer Sciences
Corporation. He was a
Director of Young
from 2012 until its
merger with the
Company in November
2013. During his
service as a Director of
Young, Mr. Diao
served on

Young’s Compensation
and Nominating
Committees. From
2008 to 2012, Mr. Diao
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was the Managing
Director and founder of
Diao & Co. LLC, a
firm that provided
M&A and financial
advisory services to
corporate clients and
investment
management services
to institutional family
offices. Mr. Diao is
currently a board
member of North
Atlantic Holding
Company, where he
has served on the Audit
Committee since 2012.
Throughout his career,
he has held a variety of
senior positions for
which he has had
responsibility for the
oversight and
preparation of the
financial statements
including: Managing
Director and Group
Head of the
telecommunications
and media group at
Prudential Securities,
Senior Managing
Director and Group
Head—Special Situations
Credit at Bear Stearns,
Chief Investment
Officer at Diao Capital
Management LLC, and
founder and managing
Director of Diao & Co.
LLC. Mr. Diao was
appointed to the Board
in connection with the
Company's merger
with Young. He is the
Chairman of Media
General’s Nominating
& Governance
Committee, and he
serves as a member of
the Compensation
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Committee. Mr. Diao
has over 25 years of
experience in the
investment banking,
financial advisory and
investment
management
industries, including
extensive experience
with
telecommunications
and media companies.
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Audit Committee Report

The Audit Committee oversees the Company’s financial reporting process on behalf of the Board of Directors and
operates under a written charter adopted by the Board. Company management has the primary responsibility for the
financial statements and the reporting process including the systems of internal controls. In fulfilling its oversight
responsibilities, the Committee has reviewed and discussed with management the audited financial statements
included in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2014, including a
discussion of the suitability, not just the acceptability, of the accounting principles, the reasonableness of significant
judgments and the clarity of disclosures in the financial statements.

In addition, the Committee has discussed with the Company’s independent registered public accounting firm its
judgments as to the suitability, not just the acceptability, of the accounting principles adopted by the Company, as well
as such other matters as are required to be discussed with the Committee by Public Company Accounting Oversight
Board (PCAOB) Auditing Standard No. 16 (Communication with Audit Committees) and under the other applicable
standards of the PCAOB. The Committee also has discussed with the independent auditors the auditors’ independence
from management and the Company, including matters in the written disclosures and letter received by the Committee
from the independent auditors and required by the applicable requirements of the PCAOB regarding the independent
auditors’ communications with the Committee concerning independence, and it has considered whether the auditors’
provision of non-audit services is compatible with the auditors’ independence. It also reviewed the Company’s
compliance with the internal control provisions of Section 404 of the Sarbanes-Oxley Act of 2002.

The Committee discussed with the Company’s internal and independent auditors the overall scope and plans for their
respective audits. The Committee meets with the internal auditors and the independent auditors, with and without
management present, to discuss the results of their examinations, their evaluations of the Company’s internal controls
and the overall quality of the Company’s financial reporting.

In reliance on the reviews and discussions referred to above, the Committee recommended to the Board of Directors
(and the Board has approved) that the audited financial statements for the fiscal year ended December 31, 2014 be
included in the Annual Report on Form 10-K for filing with the SEC.

The Audit Committee
Diana F. Cantor, Chairman
H.C. Charles Diao

Dennis J. FitzSimons
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Audit and Non-Audit Fees

The Audit Committee has adopted policies and procedures for pre-approving audit and non-audit services to be
performed by the Company’s independent auditors to assure that the provision of these services does not impair the
auditors’ independence. Under these policies, the term of any pre-approval is 12 months from the date of pre-approval,
unless the Audit Committee provides for a different period. The Company’s annual audit services, engagement terms
and fees and audit-related services to be provided by the Company’s auditors are subject to specific pre-approval by the
Audit Committee. The Audit Committee may pre-approve non-audit services, including tax compliance, tax planning
and tax advice, that it believes are appropriate and would not impair an independent accountant’s independence.

The following table presents fees billed by Deloitte & Touche LLP for services provided during fiscal years 2014 and
2013. All services reflected in the fees below were pre-approved by the Audit Committee in accordance with its
established procedures.

2014 2013
Audit Fees (a) $2,081,000 $ 974,000
Audit-Related Fees (b) 325,000 99,000
Tax Fees (¢) 218,000 117,000
All Other Fees — —
Total $2,624,000 $1,190,000

Audit fees include professional services provided for the audit of the Company's annual financial statements, as
well as reviews of the Company's quarterly reports on Form 10-Q, services associated with SEC registration

(a) statements and other documents issued in connection with securities offerings (e.g., consents), assistance in
responding to SEC comment letters, and fees for professional services for the audit of the Company's internal
controls under Section 404 of the Sarbanes-Oxley Act.

Audit-related fees include assistance with due diligence services pertaining to potential mergers and acquisitions,
including review of financial statements and other financial data and records, discussions with counterparty’s
external auditor as well as with its internal finance, accounting, and other personnel, and consultations relating to
potential transactions.

(b)

Tax fees include for professional services for tax-related advice relating to mergers, acquisitions and divestitures,
an IRS Code Section 382 study relating to the limitation on net operating loss carryforwards and certain built-in
losses following ownership change, and assistance with structuring transactions under Section 1031 for “like-kind”
exchanges. Executive tax services are not provided to the Company by Deloitte & Touche LLP.

(©)

Change of the Company’s Auditor

78



Edgar Filing: MEDIA GENERAL INC - Form DEF 14A

On November 12, 2013, the Company completed its merger with Young. This transaction was treated as a “reverse
acquisition” for accounting purposes and, as such, the historical financial statements of the accounting acquirer, Young,
are considered the historical financial statements of Media General.

PricewaterhouseCoopers LLP was the independent auditor that audited Young’s financial statements for the fiscal
years ended December 31, 2012. Deloitte & Touche LLP was Media General’s independent registered public
accounting firm prior to the closing of the merger. On November 6, 2013, Media General’s Audit Committee
determined that Deloitte & Touche LLP would serve as the independent registered public accounting firm for Media
General for the fiscal year ending December 31, 2013. On November 12, 2013, Media General notified
PricewaterhouseCoopers LLP that it would be dismissed as Young's independent auditor. Such dismissal was to
become effective on upon completion by PricewaterhouseCoopers LLP of its procedures relating to Young's financial
statements as of and for the three and nine months ended September 30, 2013. Media General filed those financial
statements with the SEC on January 29, 2014. On February 12, 2014, Media General notified PricewaterhouseCoopers
LLP that they were dismissed following the completion on January 29, 2014 of their procedures with respect to
Young’s financial statements as of and for the three and nine months ended September 30, 2013.
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PricewaterhouseCoopers LLP’s reports on Young’s financial statements for the fiscal years ended December 31, 2012
did not contain an adverse opinion or disclaimer of opinion or qualification or modification as to uncertainty, audit
scope, or accounting principles. In addition, during the fiscal years ended December 31, 2012 and through January 29,
2014, there were no disagreements with PricewaterhouseCoopers LLP on any matter of accounting principles or
practices, financial statement disclosure or auditing scope or procedure, which disagreement(s), if not resolved to the
satisfaction of PricewaterhouseCoopers LLP, would have caused it to make reference to the subject matter of the
disagreement(s) in connection with its reports on the financial statements for such years.

Media General provided PricewaterhouseCoopers LLP with a copy of the foregoing disclosures and requested that
PricewaterhouseCoopers LLP furnish a letter addressed to the SEC stating whether or not it agrees with the above
statements made by Media General. Media General received letters from PricewaterhouseCoopers LLP, copies of
which were filed with the SEC as exhibits to a Current Report filed by the Company on Form 8-K on November 13,
2013 as amended by a filing on Form 8-K/A made by the Company on February 18, 2014.

On November 6, 2013, Media General determined that Deloitte & Touche LLP would serve as the independent
registered public accounting firm for Media General for the fiscal year ended December 31, 2013. Deloitte & Touche
LLP was the independent registered public accounting firm that audited Media General’s financial statements for the
fiscal years ended December 31, 2012, and December 31, 2011. During the fiscal years ended December 31, 2012,
and December 31, 2011, and for the interim periods January 1, 2013 to September 30, 2013, Media General did not
consult with Deloitte & Touche LLP in regard to Young’s financial statements, which were audited by
PricewaterhouseCoopers LLP, with respect to: (i) the application of accounting principles to a specified transaction,
either completed or proposed (ii) the type of audit opinion that might be rendered on Young’s financial statements or
(iii) any other matter that was either the subject of a disagreement (as defined in Item 304(a)(1)(iv) of Regulation S-K
of the SEC and the related instructions to Item 304 of Regulation S-K) or a reportable event of the type described in
Item 304(a)(1)(v) of Regulation S-K. Additionally, during the fiscal years ended December 31, 2012, and December
31, 2011, and for the interim periods January 1, 2013, to September 30, 2013, no written report or oral advice was
provided to Young by Deloitte & Touche LLP that was an important factor considered by Young in reaching a
decision as to any accounting, auditing or financial reporting issue.

The Audit Committee of the Board of Directors nominated Deloitte & Touche LLP as Media General’s independent
registered public accounting firm for 2014. The shareholders ratified the selection of Deloitte & Touche LLP on April
24,2014.

As of the date of this proxy statement, the Audit Committee of our Board of Directors has not yet selected an
independent registered public accounting firm for 2015 because it is in the process of soliciting bids to perform such
services.
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STOCKHOLDER VOTING

The Company’s Articles of Incorporation provide for the holders of the Voting Common Stock of the Company to
elect the Board of Directors and to vote on all other matters submitted for a vote of Stockholders. The holders of the
Company’s Non-Voting Common Stock have no voting power for the election of directors or any other matters to be
submitted for a vote of Stockholders. A majority of the shares of Voting Common Stock outstanding at the close of
business on February 27, 2015, represented at the Annual Meeting in person or by proxy, will constitute a quorum at
the Annual Meeting.

OVERVIEW OF ITEMS FOR STOCKHOLDER VOTES

This Proxy Statement contains four items requiring Stockholder action. Item 1 requests the election of 11 Directors to
the Board. Item 2 requests the approval of the Media General, Inc. Amended and Restated Long-Term Incentive Plan.
Item 3 requests approval of the Media General, Inc. Employee Stock Purchase Plan. Item 4 requests an advisory vote
by the Company’s Stockholders on executive compensation.

ITEM 1—ELECTION OF DIRECTORS

In connection with the Company's merger with LIN Media, the size of the Board was determined to be eleven (11)
members. The Nominating & Governance Committee recommended to the Board that eleven (11) of the Company's
current Directors be nominated for election as Directors at the 2015 Annual Meeting. The Board approved the
nomination of each of the eleven (11) current Directors recommended by the Nominating & Governance Committee.
Accordingly, the Board of Directors proposes that the eleven (11) nominees named below be elected for a term of one
year or until their successors are elected.

The accompanying biographical information for each nominee and the discussion of each nominee’s specific
experience, qualifications, attributes and skills below summarizes the matters that led to the conclusions by the
Nominating & Governance Committee and the Board that each nominee should serve as a Director in light of the
Company’s business and structure.
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J. STEWART BRYAN III - Principal Occupation: Chairman of the Board, Media General,
Inc.

Director since 1974; Age — 76

Mr. Bryan is the Chairman of the Board of Directors and has served in that capacity for more than
five years. He retired as an employee of the Company in 2008 and was the Company’s Chief
Executive Officer from 1990 until July 2005; President from 1990 to 2001; and between 1985 and
1990, variously served as Vice Chairman of the Board, Chief Operating Officer and Executive

Vice President of the Company. He was the Publisher of the Richmond Times-Dispatch from
1978 to 2005.

Specific experience, qualifications, attributes and skills:

Mr. Bryan brings deep knowledge of the Company’s history, strategies and culture to the Board’s deliberations. His
extensive executive leadership experience with the Company has included the Company’s transformation from a
diversified media company to a pure-play broadcast and digital company. Mr. Bryan is independent of the Company.
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DIANA F. CANTOR - Principal Occupation: Partner, Alternative Investment Management,
LLC

Director since 2005; Age — 57

Mrs. Cantor is a Partner with Alternative Investment Management, LLC, an independent,

privately held investment management firm; and she is the Chairman of the Virginia Retirement
System, where she additionally is a member of the Audit and Compliance Committee and is
responsible for the agency’s annual audit and budget. From 2008 to 2009, she was a Managing
Director of New York Private Bank & Trust, the wealth management division of Emigrant Bank,
where she worked with wealth management professionals providing a full range of financial, trust,
estate, tax planning and investment management services. From 1996 to 2007, she served as the
Founder and Executive Director of the Virginia College Savings Plan, an independent agency of
the Commonwealth of Virginia, and in that capacity, she actively supervised the preparation of
that agency’s financial statements and worked closely with the agency’s independent auditors. She
was Vice President of Richmond Resources, Ltd., a real estate development, construction and
management company from 1990 to 1996; and she held several positions, including Vice
President, at Goldman, Sachs & Co. between 1985 and 1990. She previously was an associate at
Kaye Scholer, a New York law firm, from 1983 to 1985. Mrs. Cantor is an “audit committee
financial expert” and is the Chairman of Media General’s Audit Committee and is a member of
Media General’s Nominating & Governance Committee. She also serves as a Director of Universal
Corporation, where she is Chairman of the Finance Committee and Director of Domino’s Pizza,
Inc., where she is the Chairman of that Board’s Audit Committee. She also is a Director of Revlon,
Inc. and is a member of that Board’s Audit Committee.

Specific experience, qualifications, attributes and skills:

Mrs. Cantor possesses extensive financial skills and significant public company directorship and committee
experience, all of which add important, multi-disciplinary financial perspective and valuable consumer product and
marketing experience to the Company’s Board and Audit Committee deliberations. She holds an undergraduate degree
in accounting and graduate degrees in law and business. Mrs. Cantor is independent of the Company.
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ROYAL W. CARSON, III - Principal OccupationChairman and Chief Executive Officer of
Carson Private Capital

Director since 2014; Age — 65

Mr. Carson is Chairman and Chief Executive Officer of Carson Private Capital, a registered
Dallas-based private investment firm with a 40-year history of sponsoring and managing
investments on behalf of ultra-high net worth individuals and family offices, which participates in
global private equity transactions within the consumer-branded and the U.S. energy sectors. In
addition to serving as an independent Director and a member of the Compensation Committee for
Media General, Mr. Carson serves as a Trustee of the University of San Diego and is on the
advisory board of Lion Capital. Mr. Carson has served on the board of directors of several
corporations and non-profit civic organizations, including LIN Media, the University of Colorado
Leeds School of Business and Deming Center for Entrepreneurship, the Roaring Fork Club,
AimTruancy Solutions, the Dallas Museum of Natural History and St. Phillips School and
Community Center.

Specific experience, qualifications, attributes and skills:

Mr. Carson’s extensive experience in the investment industry includes the development of strategic business
opportunities. His skills and experience includes capital markets, mergers & acquisitions, corporate finance and
operational expertise. Mr. Carson is independent of the Company.
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H.C. CHARLES DIAO - Principal Occupation: Vice President and Treasurer, Computer
Sciences Corporation

Director since 2013; Age — 57

Mr. Diao is the Vice President—Finance and Corporate Treasurer at Computer Sciences
Corporation. He was a Director of Young from 2012 until its merger with the Company in
November 2013. During his service as a Director of Young, Mr. Diao served on Young’s
Compensation and Nominating Committees. From 2008 to 2012, Mr. Diao was the Managing
Director and founder of Diao & Co. LLC, a firm that provided M&A and financial advisory
services to corporate clients and investment management services to institutional family offices.
Mr. Diao is currently a board member of North Atlantic Holding Company, where he has served
on the Audit Committee since 2012. Throughout his career, he has held a variety of senior
positions including: Managing Director and Group Head of the telecommunications and media
group at Prudential Securities, Senior Managing Director and Group Head—Special Situations
Credit at Bear Stearns, Chief Investment Officer at Diao Capital Management LLC, and founder
and managing Director of Diao & Co. LLC. Mr. Diao was appointed to the Board in connection
with the Company's merger with Young. He is the Chairman of Media General’s Nominating &
Governance Committee, serves as a member of the Finance Committee and the Audit Committee
and is an “audit committee financial expert.”

Specific experience, qualifications, attributes and skills:

Mr. Diao has over 25 years of experience in the investment banking, financial advisory and investment management
industries, including extensive experience with telecommunications and media companies. Mr. Diao’s skills and
experience include capital markets, mergers & acquisitions, corporate finance and pension asset and liability
management. Mr. Diao is independent of the Company.

DENNIS J. FITZSIMONS - Principal Occupation: Chairman, McCormick Foundation

Director since 2009; Age — 64

Mr. FitzSimons is the Chairman of McCormick Foundation, a charitable trust based in Chicago
with over $1.5 billion in assets. From January 2003 until December 2007, he was the President and
Chief Executive Officer of Tribune Company, one of the largest media companies in the nation.
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Mr. FitzSimons resigned from Tribune Company in December 2007 upon the sale of the company.
In December 2008, the company declared bankruptcy. He also was the Chairman of Tribune
Company from 2004 until 2007, and had served as that company’s Chief Operating Officer from
2000 until 2003 managing that company's broadcasting, publishing and digital groups. Before that,
he rose through the ranks of Tribune’s broadcast division, ultimately serving as its President and
CEO with responsibility for the Company's television and radio stations, Tribune Entertainment
and the Chicago Cubs. Mr. FitzSimons is Chairman of Media General’s Compensation Committee,
serves on the Audit Committee and is an “audit committee financial expert.”

Specific experience, qualifications, attributes and skills:

Mr. FitzSimons brings strategic media industry knowledge and extensive public company experience to the Board’s
deliberations. As Tribune Company’s former Chief Executive Officer, he well understands the changing media
landscape and the regulatory framework under which the Company’s broadcast television stations operate. At Tribune
Company, he additionally had direct responsibility for developing and managing the cross-platform potential of that
company’s broadcast, print and emerging digital media operations, all of which also are critically important today to
Media General’s success. At the McCormick Foundation, with $1.5 billion in assets, Mr. FitzSimons has further
broadened his executive leadership experience, overseeing all of the audit and investment decisions of that
organization. Mr. FitzSimons is independent of the Company.
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SOOHYUNG KIM - Principal Occupation: Chief Executive Officer and Chief Investment
Officer, Standard General LP

Director since 2013; Age — 40

Mr. Kim is the Chief Executive Officer and Chief Investment Officer of Standard General, a New
York-based registered investment advisor that he founded in 2007. He was a Director of Young
from 2011 until its merger with the Company in November 2013. He was formerly Director of
Research and Founding Partner of Cyrus Capital Partners. Prior to that, Mr. Kim was a Principal
at OchZiff Capital Management, where he helped launch its fixed income business. Mr. Kim is a
member of the Board of Managers of ALST Casino Holdco, the owner and operator of the Aliante
Casino in Las Vegas, Nevada, and he is a former member of the Board of Greektown
Superholdings. Mr. Kim is also a member of the Board of Directors of Greenwich House, the
Coalition for Queens, the Cary Institute for Environmental Studies and President of the Board of
the Stuyvesant Alumni Association. Mr. Kim was appointed to the Board in connection with the
Company's merger with Young. He is the Chairman of Media General’s Finance Committee and
serves on the Compensation Committee and the Nominating & Governance Committee.

Specific experience, qualifications, attributes and skills:

Mr. Kim brings to the Board significant operating and leadership experience as the Chief Executive Officer and Chief
Investment Officer of an investment firm and extensive experience in finance, business development, mergers and
acquisitions, and business restructuring and integration. Mr. Kim is independent of the Company.

DOUGLAS W. MCCORMICK- Principal Occupation: Venture Partner, Rho Ventures

Director since 2014; Age — 65

Mr. McCormick is a Venture Partner with Rho Ventures, a division of Rho Capital Partners,
which he joined in October 2006. Mr. McCormick’s primary focus at Rho is on investments in the
media sector. Prior to Rho, Mr. McCormick was CEO of iVillage Inc., a public company, from
August 2000 until the sale of 1Village Inc. to NBC Universal in May 2006. He also served on
1Village’s board of directors, to which he was appointed in February 1999 and was elected
Chairman in April 2001. Mr. McCormick also served as President and Chief Executive Officer of
Lifetime Television, a cable network provider, from 1993 to 1998. Prior to Lifetime,
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Mr. McCormick held executive positions with The Samuel Goldwyn Company, Cable Health
Network, Petry Television and KCOP-TV. Currently, Mr. McCormick is a member of the board
of Ovation Television and is Chairman of the Board of Everyday Health in addition to serving on
the boards of other private companies in the Rho portfolio. Mr. McCormick is a member of Media
General’s Nominating & Governance Committee.

Specific experience, qualifications, attributes and skills:

Mr. McCormick brings to the Board operating and management expertise, including experience as a Chief Executive
Officer of a global media corporation and experience investing in traditional and digital media enterprises. Mr.
McCormick’s experience uniquely positions him to provide leadership for the Company’s early stage growth businesses
as well as the legacy media properties. Mr. McCormick is independent of the Company.

41

89



Edgar Filing: MEDIA GENERAL INC - Form DEF 14A

JOHN R. MUSE - Principal Occupation: Chairman, Kainos Capital, LLC

Director since 2014; Age — 64

Mr. Muse is Chairman of the private equity firm Kainos Capital, LLC successor to HM Capital
Partners, and has over 30 years of investment experience. He has been actively involved in the
energy, food and beverage, and media sectors. Mr. Muse serves on the boards of directors of a
number of Kainos Capital’s portfolio companies and also serves as a Director of Dean Foods
(NYSE: DF) as well as the Anderson School of Business at UCLA. Mr. Muse is a member of
Media General’s Finance Committee.

Specific experience, qualifications, attributes and skills:

Mr. Muse has over 30 years of experience in investment management, including significant experience managing
investments in the media sector. In addition to his industry knowledge, Mr. Muse has extensive knowledge of mergers
and acquisitions, capital markets and finance and business development. Mr. Muse is independent of the Company.

WYNDHAM ROBERTSON - Principal Occupation: Retired; Former Vice President for
Communications at the University of North Carolina

Director since 2012, and from 1996 — 2005; Age — 77

Miss Robertson retired in March 1996 as Vice President for Communications at the University of
North Carolina, having served in that position for more than five years. She previously was an
Assistant Managing Editor for Fortune magazine and worked with that organization for 24 years.
Miss Robertson serves on Media General's Compensation and Nominating & Governance
Committees.

Specific experience, qualifications, attributes and skills:
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During the past seven years, Miss Robertson has been principally involved in philanthropy and not-for-profit work,
including serving as a member of the investment committee for Hollins University. From 1990 to 1995, she served as
a Director of Capital Cities/ABC Inc., from 1993 to 1996, she served as a Director of The Equitable Companies Inc.,
from 1995 to 1998, she served as a Director of Wachovia Corporation, and she also served as a Director of the
Company from 1996 to 2005. As Vice President for Communication at the University of North Carolina, she oversaw
a statewide public television network. At Fortune Magazine, she specialized in investment, financial and technology
articles. Miss Robertson is independent of the Company.

VINCENT L. SADUSKY - Principal Occupation: President and Chief Executive Officer,
Media General, Inc.

Director since 2014; Age — 49

Mr. Sadusky was previously President and Chief Executive Officer of LIN Media LLC until it
merged with Media General, Inc. in 2014. Mr. Sadusky served as Vice President Chief Financial
Officer and Treasurer of LIN in 2004 until his appointment as President and Chief Executive
Officer in 2006. From 1999 until August 2004, Mr. Sadusky was Chief Financial Officer and
Treasurer of Telemundo Communications Group, Inc., where he worked for over ten years. Prior
to joining Telemundo Communications, he performed attestation and consulting services for seven
years with Ernst & Young, LLC. Mr. Sadusky currently serves on the boards of International
Game Technology (IGT) and Hemisphere Media Group, Inc. (HMTYV). He was also the President
and a board member of the Open Mobile Video Coalition (OMVC) from 2011 until its integration
into the National Association of Broadcasters in January 2013 and is a member of the NBC
affiliates board of directors. He formerly served on the board of directors of Maximum Service
Television Inc. and JVB Financial Group, LLC until it was sold to Institutional Financial Markets,
Inc. in 2011.

Specific experience, qualifications, attributes and skills:

Mr. Sadusky brings more than 20 years of experience in the broadcast industry to Media General and provides the
Board with the unique perspective of the Chief Executive Officer on the financial position, operations and business
development opportunities of the Company. Mr. Sadusky also has extensive public company directorship experience
and expertise in finance, financial reporting, compliance and controls.

42

91



Edgar Filing: MEDIA GENERAL INC - Form DEF 14A

THOMAS J. SULLIVAN - Principal Occupation: Managing Partner, Smallwood Partners,
LLC

Director since 2013; Age — 52

Mr. Sullivan is the Managing Partner of Smallwood Partners, LL.C, a financial advisory services
firm. He was a Director of Young from 2009 until its merger with the Company in November
2013, and served as Executive Chairman of Young from June 2012 until November 2013. He
served on Young’s Audit, Compensation and Nominating Committees. He was the Senior Vice
President, Finance, and Chief Financial Officer of Young in 2012. Mr. Sullivan serves on the
Board of Directors of American Apparel, Inc. where he is Chairman of the Nominating &
Governance Committee and is a member of the Audit Committee. He has been a member of the
advisory board of Millennium Custodial Trust since 2010, and he has been a Trustee of
Accredited Mortgage Loan REIT since 2009. Previously, Mr. Sullivan was a Managing Director
with Investcorp International, Inc., a global middle market private equity firm from 1996 to 2009.
Mr. Sullivan was appointed to the Board in 2013 in connection with Media General’s merger with
Young and is a member of Media General’s Finance Committee.

Specific experience, qualifications, attributes and skills:

Mr. Sullivan brings to the Board substantial operating and financial management experience, as well as experience in
the financial services industry. He has served on numerous boards and committees. As the former Executive Chairman
and Chief Financial Officer of Young, Mr. Sullivan has a deep knowledge of both the financial and operating
performance of the former Young television stations and the broadcast industry. Mr. Sullivan is independent of the
Company.

The ByLaws of the Company provide that for the election of Directors, those receiving the greatest number of votes of
Stockholders entitled to vote will be elected. Abstentions and non-votes by brokers, banks and other nominee holders
of record will not be counted for or against any nominee. Unless otherwise indicated, shares subject to completed
proxies will be voted for the election of the above nominees, or, if for any reason any of these nominees is
unavailable, for substitutes that the Board may propose. The Company has no reason to believe any nominee will be
unavailable.

The Board of Directors recommends a vote FOR each of its nominees.
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ITEM 2—APPROVAL OF MEDIA GENERAL, INC. AMENDED AND RESTATED LONG-TERM
INCENTIVE PLAN

The Board of Directors (the “Board”) unanimously recommends that the Company’s stockholders approve the Media
General Inc., Amended and Restated Long-Term Incentive Plan, amended and restated as of February 26, 2015,
hereafter referred to as the “Plan”.
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Background

The Plan initially was approved by stockholders at the 1995 stockholders’ Annual Meeting to promote an identity of
interests between stockholders and employees by encouraging and creating significant stock ownership and to attract
and retain the services of qualified employees. The Plan was subsequently amended and restated and approved by
stockholders, in each instance based upon a recommendation from the Board of Directors, at the 2001 Annual
Meeting, the 2007 Annual Meeting and again at the 2014 Annual Meeting.

On December 19, 2014, Old Media General and LIN Media consummated a merger as a result of which the Company
became the parent public company of the combined company and assumed the Plan, the LIN Media LLC Amended
and Restated 2002 Stock Plan (the LIN Media Stock Plan), the LIN Media LLC Third Amended and Restated 2002
Non-Employee Director Stock Plan (the LIN Media Director Plan and together with the LIN Media Stock Plan, the
LIN Media Plans), the obligations of Old Media General and LIN Media and all outstanding awards thereunder.
Under the terms of the LIN Media merger, (i) each share of voting common stock of Old Media General was
converted into one share of voting common stock of the Company (a Share) and (ii) each common share of LIN
Media for which a stock election was made in connection with the merger was converted into 1.4714 Shares.
Equity-based awards granted pursuant to the Plan and the LIN Media Plans that were outstanding immediately prior to
the Merger were converted into awards in respect of Shares at the closing of the LIN Media merger. Each Old Media
General share that remained available for future grants under the Plan was converted into one Share and will be
available for future grants and each LIN Media share that remained available for future grants under the LIN Media
Plans was converted into 1.4714 Shares and will be available for future grants.

Of the 5,000,000 shares reserved and authorized for issuance under the Plan, immediately following the LIN Media
merger, approximately 1,713,583 Shares remained available for future grants as of March 1, 2015. The Plan also
provided that up to 1,100,000 of the total number of Shares authorized under the Plan could be issued pursuant to
Restricted Stock, Restricted Stock Units, Performance Awards, Performance-Based Restricted Stock, Performance
Accelerated Restricted Stock, Deferred Stock and Other Stock-Based Awards (collectively, Full Value Awards), of
which, approximately 314,548 remained available for future grants as of March 1, 2015.

Immediately following the Merger and the conversion described above, the total number of Shares reserved and
authorized under the LIN Media Plans for issuance pursuant to future awards was (i) under the LIN Media Stock Plan,
2,669,760 Shares and (ii) under the LIN Media Director Plan 1,983,945 Shares. However, without the approval of the
Company’s stockholders, those Shares may not be used for awards to individuals who were employees or
non-employee directors of Old Media General or its subsidiaries immediately prior to the merger.

The closing price of a Share on the NYSE on March 4, 2015 was $14.89.
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Proposed Amendments to the Plan

The Board has approved and unanimously recommends that the stockholders approve the amended and restated Plan.
The principal change to consolidate the Plan with the LIN Media Stock Plan and the LIN Media Director Plan.
Following the addition of those Shares, the total number of Shares reserved and authorized for issuance under the Plan
will be 9,653,705, of which approximately 6,367,288 remain available for future awards. Specifically, (i) Shares
reserved for issuance under the LIN Media Stock Plan will be available for awards, including Full Value Awards, to
all employees of the Company and its subsidiaries and (ii) Shares reserved for issuance under the LIN Media Director
Plan will be available for awards to non-employee directors of the Company. The number of Shares that may be
issued under the Plan in respect of Full Value Awards will be increased to 3,769,760, of which approximately
2,984,308 remain available for future Full Value Awards.

The actions taken do not increase the aggregate number of Shares that were available for awards under the Plan,
the LIN Media Stock Plan and the LIN Media Director Plan, but rather, provide that the aggregate number of Shares
available under all three plans will be combined and be made available for grants under the Plan. In addition, the
aggregate number of Shares available for grants to employees will not be increased because the Shares previously
available under the LIN Media Director Plan may be used only for future awards to the Company’s non-employee
directors. If the Plan is approved by our stockholders, no future awards will be made under the LIN Media Plans.

In addition to consolidating into the Plan the Shares previously available for awards under the LIN Media Plans, the
amended and restated Plan also increases the per individual limit with respect to the maximum number of Shares that
may be subject to Performance Awards, Performance-Based Restricted Stock, Performance Accelerated Restricted
Stock (PARS), Deferred Stock and Other Stock-Based Awards such that the maximum number of Shares that may
subject to such an award to any individual is (i) in a one-year period is 350,000 Shares and (ii) and in a two-year
period 700,000 Shares.
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We believe in granting stock incentives not only to our executive officers and other senior management employees,
but also to key professionals and employees who are responsible for our day-to-day operations. These employees are
integral to our business operations and their work is essential to building stockholder value. We currently consider
approximately 75 of our executive officers, key employees, independent consultants and non-employee directors
(representing approximately 1.4% of our workforce) as eligible to receive stock-based incentive awards.

Without the approval of the stockholders for the Plan (as amended and restated by the Board), the Shares that are
available for awards under the LIN Media Plans may not be used for awards to individuals who were employees or
non-employee directors of Old Media General or its subsidiaries immediately prior to the merger. Our Board believes
the consolidation of the Shares available under the Plan, the LIN Media Stock Plan and the LIN Media Director Plan
is consistent with stockholder protection and sound corporate governance practices. The approval of the Plan is
important in order to enable the Company to continue to utilize stock-based incentive awards as a means of attracting,
retaining and incentivizing key personnel. The Board believes that approval of the Plan is in the best interests of the
Company and the stockholders.

Summary of the Plan

The following is a summary of the material features of the Plan and does not describe all the Plan’s provisions. We
urge you to read the complete text of the Plan that is included as Appendix A to this Proxy Statement. Capitalized
terms used in this summary that are not otherwise defined have the meanings given in the Plan.

General

The Plan provides for the discretionary grant by the Committee of PARS, Performance Awards, Restricted Stock,
Performance-Based Restricted Stock, Deferred Stock, Options, Stock Appreciation Rights (SARs) and Other
Stock-Based Awards, or combinations of these awards.

Administration. The Committee is authorized to designate participants from among eligible officers, salaried
employees and non-employee Directors, determine the type and number of awards to be granted, set terms and
conditions of awards and make all determinations which may be necessary or advisable for Plan administration.
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Eligibility. The individuals eligible to participate in the Plan are all officers, salaried employees or non-employee
directors. It is expected that, in addition to non-employee directors (approximately 75 people as of the date of this
Proxy Statement), the Chief Executive Officer and the Company’s other most highly compensated officers, who are the
individuals named in the Summary Compensation Table in this Proxy Statement, and other salaried employees of the
Company and its subsidiaries whose performance may significantly affect the success of the Company (approximately
75 people as of the date of this Proxy Statement) will be those eligible to receive grants under the Plan.

Available Shares. Following the amendment and restatement of the Plan and upon the approval of this Proposal, the
total number of Shares reserved and authorized for issuance under the Plan will be 9,653,705, of which approximately
6,367,288 will be available for future awards. Of the available Shares (i) up to 3,769,760 Shares may be issued in
respect of Full Value Awards, of which approximately 2,984,308 remain available for future Awards and (ii) up to
1,983,945 may be issued only in respect of awards, granted to non-employee directors.

Types of Awards

Performance Accelerated Restricted Stock (PARS)

Awards and Dividends. Awards of PARS shall be denominated in Shares. The participant thereupon shall be a
stockholder with respect to the Shares awarded, including the right to vote such Shares and to receive all dividends
and distributions paid with respect thereto.

Restrictions and Acceleration. At the time of the award of PARS, the Committee shall specify a period commencing
on the date of the award and ending on a date that is no more than 10 years thereafter. At the time of each such award,
the Committee also shall specify and advise the participant of such performance targets as the Committee shall
determine to be appropriate which, if met, shall accelerate the termination of the foregoing restricted period for all or
such other portion of the PARS as the Committee shall deem appropriate.
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Forfeiture. Except as otherwise determined by the Committee, upon termination of employment or service during an
applicable restriction period, all PARS that remain subject to such applicable restriction period shall be forfeited;
provided, however, that the Committee may provide, or may determine in any individual case, that restrictions or
forfeiture conditions relating to PARS will be waived in whole or in part in the event of termination resulting from
specified causes, and the Committee in other cases may waive in whole or in part the forfeiture of PARS.

Performance Award

Awards and Conditions. A Performance Award shall confer upon the participant rights, valued as determined by the
Committee, and payable to, or exercisable by, the participant to whom the Performance Award is granted, in whole or
in part, as determined by the Committee, conditioned upon the achievement of performance criteria determined by the
Committee. A Performance Award shall be denominated in Shares in the form of performance-based stock units, and
may be payable in cash, Shares, other awards or other property. Performance Awards may have such other terms as
shall be determined by the Committee.

Forfeiture. Performance Awards shall be forfeited unless the pre-established performance criteria established by the
Committee are satisfied during the applicable performance period. Except as otherwise determined by the Committee,
including any vesting of Performance Awards upon termination of employment or service during the applicable
performance period, a Performance Award shall be forfeited upon termination of employment or service during the
applicable performance period; provided, however, that the Committee may provide, or may determine in any
individual case, that restrictions or forfeiture conditions relating to Performance Awards be waived in whole or in part
in the event of termination of employment or service resulting from specified events.

Restricted Stock

Issuance and Restrictions. Restricted Stock shall be subject to such restrictions on transferability and other restrictions
as the Committee may impose, which restrictions may lapse separately or in combination at such times, under such
circumstances, in such installments or otherwise as the Committee shall determine.

Forfeiture. Performance-Based Restricted Stock shall be forfeited unless the pre-established performance criteria
established by the Committee are satisfied during the applicable restriction period. Except as otherwise determined by
the Committee, upon termination of employment or service during the applicable restriction period, Restricted Stock
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(including Performance-Based Restricted Stock) that is at that time subject to restrictions shall be forfeited; provided,
however, that the Committee may provide, or may determine in any individual case, that restrictions or forfeiture
conditions relating to the Restricted Stock will be waived in whole or in part in the event of termination of
employment or service resulting from specified events.

Dividends. Dividends paid on Restricted Stock shall be paid to the Participant in cash. Shares distributed in connection
with a stock split or stock dividend, and other property distributed as a dividend, shall be subject to restrictions and a
risk of forfeiture to the same extent as the Restricted Stock with respect to which such stock or other property has been
distributed.

Restricted Stock Units

Issuance and Restrictions. Each Restricted Stock Unit shall represent the right of the Participant to receive one Share
upon vesting of the Restricted Stock Unit or on any later date specified by the Committee; provided, however, that the
Committee may provide for the settlement of Restricted Stock Units in cash, other awards or other property having a
value equal to the fair market value of the Shares that would otherwise be delivered to the Participant (determined as
of the date of the Shares would have been delivered), or a combination of cash, Shares, other awards or other property.
A Restricted Stock Unit award may have such other terms as shall be determined by the Committee.
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Forfeiture. Except as otherwise determined by the Committee, upon termination of employment or service, all
unvested Restricted Stock Units shall be forfeited; provided, however, that the Committee may provide, or may
determine in any individual case, that restrictions or forfeiture conditions relating to Restricted Stock Units will be
waived in whole or in part in the event of termination of employment or service resulting from specified events.

Deferred Stock

Award and Restrictions. Delivery of Shares will occur upon expiration of the deferral period specified for Deferred
Stock by the Committee (or, if permitted by the Committee, as elected by the Participant). Any deferral election by the
Participant that is permitted by the Committee shall be made in accordance with Section 409A of the Code. Deferred
Stock shall be subject to such restrictions as the Committee may impose, which restrictions may lapse at the expiration
of the deferral period or at earlier specified times, separately or in combination, in installments or otherwise as the
Committee shall determine.

Forfeiture. Except as otherwise determined by the Committee, upon termination of employment or service during the
applicable deferral period or portion thereof, all Deferred Stock that is at that time subject to deferral (other than a
deferral at the election of the Participant) shall be forfeited; provided, however, that the Committee may provide, or
may determine in any individual case, that restrictions or forfeiture conditions relating to Deferred Stock will be
waived in whole or in part in the event of termination of employment or service resulting from specified causes, and
the Committee may in other cases waive in whole or in part the forfeiture of Deferred Stock.

Stock Options

Options are nonqualified stock options that are not intended to satisfy the requirements of Section 422 of the Code.

Exercise Price. The exercise price per Share purchasable under an Option shall be determined by the Committee;
provided, however, that such exercise price shall be not less than the fair market value of a Share on the date of grant
of such Option. An Option may not be repriced without the approval of stockholders after the date of grant of such
Option.
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Time and Method of Exercise. The Committee shall determine the time or times at which an Option may be exercised
in whole or in part, the methods by which such exercise price may be paid or deemed to be paid, the form of such
payment, including, without limitation, cash, Shares (including Shares acquired from the Company if held at least six
months prior to such exercise), other awards under the Plan or awards issued under other Company plans, or other
property, and the methods by which Shares will be delivered or deemed to be delivered to participants. Options shall
expire not later than 10 years after the date of grant.

Stock Appreciation Rights

A SAR is the right to be paid an amount measured by the appreciation in the fair market value of Shares from the date
of grant to the date of exercise of the right, with payment to be made in cash, Shares, other awards or other property or
as determined by the Committee.

Right to Payment. A SAR shall confer on the participant to whom it is granted a right to receive, upon exercise
thereof, the excess of (A) the fair market value of one Share on the date of exercise over (B) the grant price of the
SAR as determined by the Committee as of the date of grant of the SAR, which shall be not less than the fair market
value of one Share on the date of grant. A SAR may not be repriced without the approval of stockholders after the date
of grant of such SAR.

Other Terms. The Committee shall determine the time or times at which a SAR may be exercised in whole or in part,
the method of exercise, the method of settlement, the form of consideration payable in settlement, the method by
which Shares will be delivered or deemed to be delivered to participants and any other terms and conditions of any
SAR. SARs shall expire not later than 10 years after the date of grant.
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Other Stock-Based Awards

The Committee is authorized to grant to participants such other awards that are denominated or payable in, valued in
whole or in part by reference to, or otherwise based on or related to, Shares, as deemed by the Committee to be
consistent with the purposes of the Plan, including without limitation, Shares awarded purely as a “bonus” and not
subject to any restrictions or conditions, convertible or exchangeable debt securities, other rights convertible or
exchangeable into Shares, purchase rights and awards valued by reference to book value of Shares or the value of
securities of or the performance of specified subsidiaries. The Committee shall determine the terms and conditions of
such awards, which may include performance criteria. Shares delivered pursuant to such an award in the nature of a
purchase right shall be purchased for such consideration, paid for at such times, by such methods and in such forms,
including, without limitation, cash, Shares, other awards or other property, as the Committee shall determine.

Performance Goals and Award Limits under the Plan

The Plan is generally designed to comply with Section 162(m) of the Internal Revenue Code of 1986, as amended (the
“Code”), which requires per-person award limits and the use of pre-established objective financial or other performance
criteria for making performance-based awards.

The limit on Shares available annually for individual awards of Options and SARs is 200,000 Shares; and the
maximum number of Shares that may be awarded to any individual with respect to Performance Awards,
Performance-Based Restricted Stock, PARS, and Other Stock-Based Awards intended to constitute
performance-based compensation for purposes of Section 162(m) of the Code is 350,000 in any calendar year (or
700,000 over any two-year period).

The Committee may use the following performance criteria, individually or in any combination, for making
performance-based awards: net sales; pretax income before allocation of corporate overhead and bonus; budget;
earnings per share; net income; division, group, or corporate financial goals; return on stockholders’ equity; return on
assets; attainment of strategic and operational initiatives; appreciation in or maintenance of the price of the Shares or
any other publicly-traded securities of the Company; market share; gross profits; earnings before interest and taxes;
earnings before interest, taxes, depreciation and amortization; economic value-added models; comparisons with
various stock market indices; or reductions in costs. The payout of any award may be reduced (but not increased)
based on the degree of attainment of other performance criteria or otherwise at the discretion of the Company.
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The Committee may, at the time the performance criteria in respect of an award subject to performance goals are
established, provide for the manner in which performance will be measured against the performance goals to reflect
the impact of specified events, including any one or more of the following with respect to the performance period: (i)
the gain, loss, income or expense resulting from changes in accounting principles or tax laws that become effective
during the performance period; (ii) the gain, loss, income or expense resulting from occurrences or events that are
extraordinary or unusual in nature or infrequent in occurrence; (iii) the gain or loss resulting from and the direct
expenses incurred in connection with, the disposition of a business, or the sale of investments or non-core assets; (iv)
the gain or loss from all or certain claims and/or litigation and all or certain insurance recoveries relating to claims or
litigation; or (v) the impact of investments or acquisitions made during the year or, to the extent provided by the
Committee, any prior year. The events may relate to the Company as a whole or to any part of the Company’s business
or operations, as determined by the Committee at the time the performance goals are established. Any adjustments
based on the effect of certain events are to be determined in accordance with generally accepted accounting principles
and standards, unless another objective method of measurement is designated by the Committee and, in respect of
performance awards intended to constitute qualified performance-based compensation, such adjustments shall be
permitted only to the extent permitted under Section 162(m) of the Code without adversely affecting the treatment of
any performance award as qualified performance-based compensation.

Federal Income Tax Implications

The grant of an Option or SAR will have no tax consequences for the participant or the Company. Upon exercising an
Option, the participant generally must recognize ordinary income equal to the difference between the fair market value
of the Shares acquired on the date of exercise over the price paid for the Shares. Upon exercising a SAR, the
participant generally must recognize ordinary income equal to the cash or the fair market value of Shares received. In
each case, the Company will be entitled to a deduction equal to the amount recognized as ordinary income by the
participant.

A participant’s disposition of Shares acquired upon the exercise of an Option or SAR will result in a short-term

or long-term capital gain or loss measured by the difference between the sale price and the participant’s tax basis in
such Shares. Generally, there will be no tax consequences to the Company in connection with a disposition of Shares
acquired under an Option or other award.

48

103



Edgar Filing: MEDIA GENERAL INC - Form DEF 14A

With respect to awards granted under the Plan that may be settled either in cash, Shares or other property that is either
not restricted as to transferability or not subject to a substantial risk of forfeiture, the participant generally must
recognize compensation income equal to the cash or the fair market value of stock or other property received. The
Company will be entitled to a deduction for the same amount. With respect to awards involving Shares or other
property that is restricted as to transferability and subject to a substantial risk of forfeiture, the Company will be
entitled to a deduction for the same amount at the same time the participant recognizes ordinary income.

In each instance described above, the deduction available to the Company may be limited by Section 162(m) of the
Code which places a $1 million limit on the deduction that may be taken for compensation paid to the Chief Executive
Officer and the other named executive officers included in the Summary Compensation Table for the applicable year
(other than the Chief Financial Officer) unless such compensation is based upon the attainment of performance goals
established by the Committee and paid pursuant to a plan approved by stockholders. The Plan is designed so that
Options, SARs and performance-based awards (except for PARS) may be granted on a basis that would qualify as
performance-based compensation.

The foregoing provides only a general description of the application of federal income tax laws to certain types of
awards under the Plan. The summary does not address the effects of other federal taxes or taxes imposed under state,
local or foreign tax laws.

New Plan Benefits Table

Other than as set forth in the table below, no determination has been made as to which of the individuals eligible to
participate in the Plan will receive awards under the Plan in the future and, therefore, the future benefits to be
allocated to any individual or to various groups of eligible participants are not presently determinable. Set forth below
is information on equity awards granted effective February 26, 2015 under the Plan to the Named Executive Officers,
all current executive officers as a group, all current directors who are not executive officers as a group, and all
employees who are not executive officers as a group. Such equity awards remain subject to stockholder approval of
the Plan.

Number of Number of
Time-Based Performance-Based
Name & Position
Restricted Restricted Stock
Stock Units Units
Vincent L. Sadusky, 67,244 201,733
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President and Chief Executive Officer
James F. Woodward,

7,472 22,415
Senior Vice President and Chief Financial Officer
Deborah A. McDermott,

17,932 53,796
Senior Vice President and Chief Operating Officer
Andrew C. Carington,

6,724 20,173
Vice President, General Counsel and Secretary
Timothy J. Mulvaney,

1,494 4,483
Controller and Chief Accounting Officer
Executive Officers 145,696 437,084
Non-Executive Officer Employee Group 218,246 331,964

Under the ByLaws of the Company, the Plan will be approved if the votes cast “FOR” its approval exceed the votes cast
“AGAINST” its approval. Abstentions and non-votes by brokers, banks and other nominee holders of record will not be
counted as votes for or against the Plan.

The Board of Directors unanimously recommends that Stockholders vote “FOR” the approval of the Plan.

49

105



Edgar Filing: MEDIA GENERAL INC - Form DEF 14A

ITEM 3 - APPROVAL OF THE MEDIA GENERAL, INC. EMPLOYEE STOCK PURCHASE PLAN

The Board of Directors of the Company unanimously recommends that the Company’s stockholders approve the
Media General, Inc. Employee Stock Purchase Plan (the ESPP), which will provide for the issuance of up to 600,000
shares of the Company’s voting common stock, no par value (Shares), to eligible employees. The ESPP will provide
our employees with the opportunity to purchase Shares through accumulated payroll deductions, at a discount from
the market price, thereby providing employees with the ability to acquire an equity interest in the Company. This will
incentivize employees and further align their interests with those of our stockholders. The Board approved the ESPP
on January 29, 2015, subject to stockholder approval at the Annual Meeting.

Summary of ESPP

The following is a summary of the material features of the ESPP and does not describe of all the ESPP’s provisions.
We urge you to read the complete text of the ESPP that is included as Appendix B to this proxy statement. Capitalized
terms used in this summary that are not otherwise defined have the meanings given in the ESPP.

Administration

The ESPP is administered by the Compensation Committee of the Board. The Committee may delegate any or all of
its administrative authority under the ESPP to a committee comprised of officers or senior level employees of the
Company, other than the authority to: (i) increase the maximum number of Shares available for issuance under the
ESPP or the maximum number of Shares that may be purchased by any Participant during any Offering Period (other
than for adjustments in connection with an Adjustment Event), (ii) modify the eligibility requirements under the
ESPP, (iii) designate a subsidiary as eligible to participate in the ESPP, (iv) change the maximum duration of Offering
Periods, (v) establish or change the Offering Price for any Offering Period or (vi) take any action specifically reserved
by the Committee.

In its capacity as the Plan Administrator, the Committee has full authority to adopt administrative rules and
procedures and to interpret the provisions of the ESPP. All costs and expenses incurred in the administration of the
ESPP are paid by the Company.
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Shares Subject to the ESPP

The ESPP authorizes the issuance of a total of 600,000 Shares, which Shares may be authorized but unissued Shares
or treasury shares (including, without limitation, Shares acquired by the Company on the open market). Any Shares
issued under the ESPP will reduce, on a Share-for-Share basis, the number of Shares available for issuance under the
ESPP. In the event of any change to our outstanding Shares as a result of a merger, consolidation, reorganization,
recapitalization, reclassification, stock dividend, stock split, reverse stock split or similar event, appropriate
adjustments will be made to the number of Shares available under the ESPP and to each outstanding Purchase Right
(as defined below).

Purchase Rights, Offering Periods and Purchase Dates

The ESPP operates by offering eligible employees the right to use accumulated payroll deductions to purchase Shares
(a Purchase Right) through a series of successive or overlapping offering periods (each, an “Offering Period”). The

maximum duration of an Offering Period under the ESPP is 27 months. The Committee may determine that there will
be a single Purchase Date on the last day of an Offering Period or multiple Purchase Dates during an Offering Period.

Eligibility and Participation

The ESPP allows employees of the Company and its designated subsidiaries to participate, except for an employee (i)
whose customary employment is for not more than (x) 20 hours of service per week or (y) five months per calendar
year or (ii) who, immediately after the Purchase Right is granted, owns stock possessing five percent or more of the
total combined voting power or value of all classes of stock of the Company or a subsidiary. The Committee,
however, may waive the service requirements for eligibility to participate in the ESPP with respect to employees who
customarily work for less than 20 hours per week or for less than five months per calendar year. As of April 1, 2015,
we estimate that approximately 4300 employees will be eligible to participate in the ESPP.
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In order to participate in the ESPP, an employee who is eligible at the beginning of an Offering Period must elect a
percentage of compensation or fixed dollar amount of payroll deductions. We refer to employees who have enrolled in
the ESPP as “Participants.” A Participant’s accumulated payroll deductions will be used on each Purchase Date to buy
whole Shares at the applicable Offering Price (as defined below). For purposes of the ESPP, eligible earnings
generally include base salary, incentive bonuses, commissions, overtime pay, shift premiums and other similar
compensation payable in cash.

Once an eligible Employee becomes a Participant, he or she will be deemed to continue participation in the ESPP until
the earlier of (a) the termination of the ESPP, (b) the Participant’s withdrawal from the ESPP or (c) the Participant
ceasing to be an eligible employee. A Participant may generally withdraw from the ESPP during an Offering Period,
and his or her accumulated payroll deductions will be refunded and not used to purchase Shares. If a Participant’s
employment is terminated for any reason or he or she is no longer an eligible employee, the Participant’s participation
in the ESPP will cease and any payroll deductions that the Participant made for the Offering Period in which his or her
participation ends will be refunded and will not be used to purchase Shares.

Offering Price

The “Offering Price” of the Shares acquired on each applicable Purchase Date will be established by the Committee but
may not be less than 85% of the lower of (i) the closing price per Share on the first business day of the Offering

Period and (ii) the closing price per Share on the Purchase Date. The closing price on any relevant date under the

ESPP will be the closing price per Share on such date on the New York Stock Exchange.

Non-transferability

No Purchase Rights will be assignable or transferable by the Participant, except by will or the laws of inheritance
following a Participant’s death.

Corporate
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