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Exchange Offer for

$400,000,000 5.875% Senior Notes due 2022

The Exchange Offer:

The Issuer is offering to exchange up to $400,000,000 of new 5.875% Senior Notes due 2022, registered under the
Securities Act of 1933, as amended (the “Securities Act”), which we refer to as the exchange notes, for up to
$400,000,000 of the Issuer’s outstanding 5.875% Senior Notes due 2022, which we refer to as the original notes.

The exchange offer will expire at 11:59 p.m., New York City time on December 17, 2015, unless it is extended.
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You may withdraw tenders of original notes at any time prior to the expiration date of the exchange offer.

The Issuer will not receive any cash proceeds from the exchange offer.

The Exchange Notes:

The Issuer is offering the exchange notes to satisfy certain obligations under the registration rights agreement entered
into in connection with the private offering of the original notes.

The exchange notes will represent that same debt as the original notes and the exchange notes will be issued under
the same indenture as the original notes.

The exchange notes are substantially identical to the original notes, except that the exchange notes have been
registered under the Securities Act, are not subject to transfer restrictions and are not entitled to certain registration
rights applicable to the original notes.

There is no established trading market for the original notes or the exchange notes offered hereby.

The Issuer does not intend to list the exchange notes on any securities exchange or seek approval for
quotation through any automated trading system.
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You should consider carefully the “Risk Factors” beginning on page 10 of this prospectus before participating in
the exchange offer.

Neither the Securities and Exchange Commission, nor any state securities commission, has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

Each broker-dealer that receives exchange notes for its own account pursuant to the exchange offer must acknowledge
that it shall deliver a prospectus in connection with any resale of such exchange notes. The letter of transmittal states
that by so acknowledging and by delivering a prospectus, a broker-dealer shall not be deemed to admit that it is an
“underwriter” within the meaning of the Securities Act. This prospectus, as it may be amended or supplemented from
time to time, may be used by a broker-dealer in connection with resales of exchange notes received in exchange for
original notes where such original notes were acquired by such broker-dealer as a result of market-making activities or
other trading activities. The Issuer has agreed that, for a period ending on the earlier of (i) 180 days from the date on
which this registration statement is declared effective, and (ii) the date on which broker-dealer are no longer required
to deliver a after the expiration date of the exchange offer, we will make this prospectus available to any broker-dealer
for use in connection with any such resale. See “Plan of Distribution.”

The date of this prospectus November 19, 2015
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You should rely only on the information contained in this document and any document to which we have
referred you. See “Where You Can Find Other Information.” We have not authorized anyone to provide you
with any additional or different information. You should assume the information appearing in this prospectus
and the documents incorporated by reference herein are accurate only as of their respective dates. Our
business, financial condition and results of operations, and prospectus may have changed since those dates.
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ABOUT THIS PROSPECTUS

In this prospectus, unless otherwise specified or the context otherwise requires, the “Issuer” refers to Media General
Financing Sub, Inc., for all dates prior to consummation of the Escrow Merger (as defined in the section entitled
“Description of the Exchange Notes”), and LIN Television Corporation, for all dates as of and following consummation
of the Escrow Merger. The Issuer is a direct, wholly-owned subsidiary of Media General, Inc., which we refer to in

this prospectus as ‘“Media General” or the “Parent.” The terms “we,” “us,” and “our” refer to Media General and all of its
subsidiaries, unless otherwise indicated or the context otherwise requires. “Original notes” refers to the $400,000,000
aggregate principal amount of the Issuer’s 5.875% Senior Notes due 2022. “Exchange notes” refers to the Issuer’s 5.875%
Senior Notes due 2022, offered pursuant to this prospectus. The original notes and the exchange notes are sometimes
referred to collectively as the “notes.”
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Any statements in this prospectus concerning the provisions of any document are not complete. Such references are
made to the copy of that document filed or incorporated or deemed to be incorporated by reference as an exhibit to the
registration statement of which this prospectus is a part or otherwise filed with the Securities and Exchange
Commission (the “SEC”). Each statement concerning the provisions of any document is qualified in its entirety by
reference to the document so filed.

No information in this prospectus constitutes legal, business or tax advice and you should not consider it as such. You
should consult your own attorney, business advisor and tax advisor for legal, business and tax advice regarding the
exchange offer. You should read this prospectus together with the information described below under the headings
“Where You Can Find More Information” and “Incorporation by Reference.” This information is available to you without
charge upon written or oral request.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference in this prospectus contain “forward-looking” statements,
as that term is defined by the federal securities laws. Forward-looking statements include, among others, statements
related to our liquidity and capital resources, future financial results, pending transactions and contractual obligations,
critical accounting estimates and assumptions, the impact of technological advances including consumer acceptance of
mobile television and expectations regarding the effects of retransmission fees, network affiliate fees, pension and
postretirement plans, capital spending, general advertising levels and political advertising levels, and the effects of
changes to FCC regulations and FCC approval of license applications. These statements involve known and unknown
risks, uncertainties and other factors, including the factors described under “Risk Factors” in this prospectus and our
Annual Report on Form 10-K for the year ended December 31, 2014 incorporated into this prospectus by reference.
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Forward-looking statements, including those which use words such as “believe,” “anticipate,” “expect,” “estimate,” “intend,”
“project,” “plan,” “may” and similar words, including “outlook™, are made as of the date of this prospectus and are subject to
risks and uncertainties that could potentially cause actual results to differ materially from those results expressed in or
implied by such statements. You should understand that it is not possible to foresee or identify all risk factors.

Consequently, any such list should not be considered a complete statement of all potential risks or uncertainties.

LN

Various important factors could cause actual results to differ materially from our forward looking statements,
estimates or projections including, without limitation:

our substantial indebtedness, which could impair our financial condition and ability to fulfill our debt obligations
under the notes,

our ability to incur additional indebtedness in the future,

our or the Issuer’s ability to comply with applicable debt covenants,

our need to generate cash to service indebtedness, which may not be readily available to us,

the impact of various business combinations and integration efforts, including that we may not achieve all of the
synergies and costs savings we expect from our acquisitions,

volatility in advertising revenue,

the impact of financial and economic conditions on our industry and business,

our potential inability to secure or maintain carriage of our television stations’ signals over cable, telecommunications
video and/or direct broadcast satellite systems,

the extensive regulation of the television industry and our need to retain or renew a variety of government approvals,

possible mechanisms for spectrum reallocation being considered by the FCC that could affect the spectrum for our
stations and adversely impact our ability to compete,
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possible changes in FCC ownership rules that may limit our ability to continue providing services to stations under
sharing arrangements,

our dependence in part on the success of programming aired by our television stations, which depends in part on
factors beyond our control,

our underfunded pension and postretirement benefit plans, and potential increases in our postretirement obligations
resulting from a declining stock market and lower interest rates,

limitations on our ability to use net operating loss carryforwards to offset future taxable income,

the possible impairment of our intangible assets, which depends on our future operating results and the value of our
stock,

cybersecurity risks which could affect our operating effectiveness,

ii
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the competitive nature of our business,

possible disruptions in our business due to natural disasters, terrorism or similar events, and

risks relating to the notes and unsecured debt securities generally.

You should not place undue reliance on our forward-looking statements. Although forward-looking statements reflect
our good faith beliefs at the time made, reliance should not be placed on forward-looking statements because they
involve known and unknown risks, uncertainties and other factors, which may cause our actual results, performance or
achievements to differ materially from anticipated future results, performance or achievements expressed or implied
by such forward-looking statements. We undertake no obligation to publicly update or revise any forward-looking
statement, whether as a result of new information, future events, changed circumstances or otherwise.

This list of factors is illustrative, but by no means exhaustive. Accordingly, all forward-looking statements should be
evaluated with the understanding of their inherent uncertainty. You are advised to consult any further disclosures we
make on related subjects in the reports we file with the SEC pursuant to Sections 13(a), 13(c), 14, or 15(d) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”).

iii
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SUMMARY

This summary highlights certain information contained in or incorporated by reference into this prospectus. This
summary does not contain all of the information that may be important to you, and it is qualified in its entirety by the
more detailed information , as well as the information incorporated by reference. You should read the entire
prospectus carefully before participating in the exchange offer, including the information incorporated by reference in
this prospectus, including the information set forth and incorporated by reference into the section entitled “Risk
Factors” and the financial information and financial statements and related notes contained elsewhere in and
incorporated by reference into this prospectus.

Overview

Media General is one of the U.S.’s largest cross-screen multimedia companies, providing top-rated news, information
and entertainment in attractive markets across the U.S. We own, operate or service 71 network-affiliated broadcast
television stations, and their associated digital media and mobile platforms, in 48 markets. Our stations reach
approximately 23% of U.S. TV households, and we reach approximately 46% of the U.S. internet audience. Our
primary network affiliations include CBS (22), NBC (14), ABC (12), Fox (8), CW (8) and MyNetwork TV (7) and we
also operate a total of 17 digital channels with Fox, CW and MyNetwork TV. Fifty-one of the 71 stations are located
in the top 100 designated market areas as grouped by Nielsen (“DMAs”), while 27 of the 71 stations are located in the
top 50 markets.

We operate high quality television stations and rank #1 or #2 in revenue share in 38, or 79%, of our 48 markets. We
also have one of the largest and most diverse digital media businesses in the U.S. television broadcasting industry,
with a growing portfolio that includes LIN Digital, LIN Mobile, Federated Media, HYFN, Dedicated Media and
BiteSizeTV. With unmatched local-to-national reach and integrated marketing solutions, Media General can be a
one-stop-shop for agencies and brands that want to effectively and efficiently reach their target audiences across all
screens. Media General first entered the local television business in 1955 when we launched WFLA in Tampa, Florida
as an NBC affiliate.

Transformation of Media General

Media General entered 2013 as a newly minted pure-play broadcaster, following a rapid transformation of the

company, which included the sale of its newspapers and the sale or exit of certain advertising services businesses and

a broadcast equipment company. On November 12, 2013, Media General and New Young Broadcasting Holding Co.,

Inc. (“Young”) were combined in an all-stock, tax-free merger transaction (the “Young Merger”) uniting Media General’s
18 stations and Young’s 13 stations into a 31-station group following completion of the Young Merger.
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On December 19, 2014, we completed our merger with LIN Media LLC (“LIN”) in a cash-stock transaction (the “LIN
Merger”) for total consideration of $2.5 billion pursuant to the Agreement and Plan of Merger executed on March 21,
2014, as amended on August 20, 2014 following the announcement of the WISH-TV affiliation change, one of LIN’s
television stations in Indianapolis, IN (the “Affiliation Change”). Concurrently with the transaction, we also completed
divestitures of certain Media General and LIN television stations in five markets to comply with the ownership limits
of the Federal Communications Commission (the “FCC”) and acquisitions of four stations from Sinclair Broadcast
Group, Inc. (“Sinclair”) (collectively, the “Related Transactions”). The completion of the LIN Merger, after taking into
account the Related Transactions, created the second largest pure-play television broadcasting company in the United
States based on 2013/2014 average Adjusted EBITDA, the fourth largest television broadcasting company based on
number of stations and the fourth largest television broadcasting company based on percentage of U.S. TV households
reach. In addition, the combined digital business has become one of the largest and most diversified in the television
broadcasting industry.

10
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Recent Developments

Proposed Merger with Meredith Corporation

On September 7, 2015, Media General, Montage New Holdco, Inc., a Virginia corporation and a direct, wholly owned
subsidiary of Media General (“New Holdco’), Montage Merger Sub 1, Inc., a Virginia corporation and a direct, wholly
owned subsidiary of New Holdco (“Merger Sub 1), Montage Merger Sub 2, Inc., an lowa corporation and a direct,
wholly owned subsidiary of New Holdco (“Merger Sub 2”), and Meredith Corporation, an Iowa corporation (‘“Meredith”),
entered into an Agreement and Plan of Merger (the “Meredith Merger Agreement”), under which Media General will
acquire all of the outstanding common stock of Meredith in a cash and stock transaction. Pursuant to the Meredith

Merger Agreement, Merger Sub 1 will, upon the terms and subject to the conditions thereof, merge with and into

Media General, with Media General surviving as a wholly owned subsidiary of New Holdco, and immediately

thereafter, Merger Sub 2 will merge with and into Meredith, with Meredith surviving the Meredith Merger as a wholly
owned subsidiary of New Holdco (collectively, the “Meredith Mergers”).

The consummation of the Meredith Mergers is subject to the satisfaction or waiver of certain customary conditions,
including, among others: (i) the receipt of approval from the Federal Communications Commission and the expiration
or early termination of the waiting period applicable to the Meredith Mergers under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended, (ii) the absence of certain legal impediments to the consummation of the
Meredith Mergers, (iii) the adoption of the Meredith Merger Agreement by the shareholders of Meredith, (iv) the
approval by the shareholders of Media General of certain actions in connection with the Meredith Mergers, (v) the
effectiveness of a registration statement on Form S-4 registering the New Holdco voting common stock to be issued in
connection with the Meredith Mergers, (vi) the listing of the New Holdco voting common stock to be issued in the
Meredith Mergers on the New York Stock Exchange and (vii) the receipt of certain customary third-party consents.
The Meredith Mergers are expected to close by June 30, 2016.

Financings Relating to Proposed Merger with Meredith Corporation

On September 7, 2015, Media General entered into a commitment letter with Royal Bank of Canada, JPMorgan Chase
Bank, N.A. and certain of their respective affiliates for a commitment with respect to the financing required by Media
General to consummate the Meredith Mergers (the “Commitment Letter””). Pursuant to the Commitment Letter, RBC
Capital Markets and J.P. Morgan Securities LLC will act as joint lead arrangers for the debt financing. The
Commitment Letter contains conditions to funding of the debt financing customary for commitments of this type,
including satisfaction of the conditions to the merger agreement governing the Meredith Mergers, the absence of a
Material Adverse Effect on Meredith (as defined in the Commitment Letter in a manner consistent with the Meredith
Merger Agreement), solvency of the borrower and its subsidiaries, taken as a whole, after giving effect to the
transactions contemplated by the Meredith Merger Agreement, delivery of customary financial information, accuracy
of certain fundamental representations and warranties and other customary conditions. The Commitment Letter

11
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provides for credit facilities in an aggregate principal amount of up to $2,800,000,000, consisting of a combination of
one or more of the following: (i) a senior secured term B loan facility incurred as an incremental term B facility under
Media General’s existing senior secured bank credit facility (‘“Senior Secured Credit Facilities) and (ii) a senior
unsecured bridge facility (“Bridge Facility”). Each of the facilities will bear interest at LIBOR plus an applicable
margin. The term B loan facility will be secured by liens on substantially all of Media General’s assets and will be
guaranteed by Media General, its new parent company and its wholly owned domestic subsidiaries. Various economic
terms of the debt financing are subject to change in the process of syndication, and also the closing of the debt
financing is subject to early escrow under certain circumstances. In lieu of the committed Bridge Facility, Media
General may seek to issue new senior unsecured notes at or prior to the time of the closing of the Meredith Mergers in
an amount that, in combination with the incremental term B facility and cash on hand, would be sufficient to
consummate the Meredith Mergers. RBC Capital Markets will also use commercially reasonable efforts to arrange a
$200,000,000 incremental revolving credit commitment in respect of Media General’s existing senior secured
revolving credit facility. On October 8, 2015, the debt commitment was amended and restated to join the following
financial institutions with Royal Bank of Canada and JPMorgan Chase Bank, N.A. as commitment parties in
connection with the financing for the transaction: The Bank of Tokyo Mitsushishi UJF, Ltd; Capital One, N.A.;
Citizens Bank, N.A.; SunTrust Bank; SunTrust Robinson Humphrey, Inc; and Fifth Third Bank. In connection with
the Meredith Mergers, it is currently expected that substantially all of Meredith’s outstanding third party indebtedness
will be repaid or satisfied at or prior to the closing date, and the $290 million aggregate principal amount of LIN
Television’s 6.375% Senior Notes due 2021 (the “2021 Notes”) will also be repaid.

For a further description of the proposed merger with Meredith, see our Form 8-K filed September 11, 2015 which is
incorporated herein by reference.

12
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Unsolicited proposal from Nexstar

On September 28, 2015, Media General received an unsolicited proposal from Nexstar Broadcasting Group, Inc.
(“Nexstar”) to acquire all of the outstanding common stock of Parent at $14.50 per share in cash and stock, including
$10.50 per share in cash and a fixed ratio of 0.0898 Nexstar shares per Parent share.

On October 14, 2015, Media General and Meredith entered into a limited waiver that permitted Media General to
exchange with Nexstar and conduct due diligence regarding certain financial and related information.

On October 19, 2015, Nexstar and Media General entered into a mutual confidentiality agreement and began
exchanging due diligence information in accordance with the waiver.

On November 16, 2015, the Board of Directors of Media General unanimously determined to negotiate with Nexstar
regarding Nexstar’s unsolicited proposal, but also unanimously rejected Nexstar’s proposal, as currently constructed, as
significantly undervaluing Media General and its prospects.

Corporate Information

The Issuer is a Delaware corporation and wholly owned subsidiary of Media General, Inc. Our principal executive
offices are located at 333 East Franklin St., Richmond, Virginia 23219 and our telephone number at that address is
(804) 887-5000.

13
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The Exchange Offer

The following is a brief summary of terms of the exchange offer covered by this prospectus and is not intended to be
complete. For a more complete description of the exchange offer, see “The Exchange Offer”.

On November 5, 2014, the Issuer issued $400,000,000 in aggregate principal amount of 5.875% Senior Notes due
2022, which we refer to as the original notes, to the initial purchasers in a private offering in reliance on exemptions
from, or in transactions not subject to, the registration requirements of the Securities Act and applicable state
securities laws. We entered into a registration rights agreement with RBC Capital Markets, LLC, as representative of
the initial purchasers, in which we agreed, among other things, to file the registration statement of which this
prospectus forms a part and to complete an exchange offer for the original notes. The following is a summary of the
exchange offer.

$400,000,000 aggregate principal amount of 5.875% Senior Notes due 2022,
Exchange Notes registered under the Securities Act, which we refer to as the “exchange notes”. We
refer to the exchange notes and the original notes collectively as the “notes.”

The terms of the exchange notes are substantially identical to the terms of the
original notes, except that the transfer restrictions, registration rights and
provisions for additional interest relating to the original notes do not apply to the
exchange notes.

The Issuer is offering exchange notes in exchange for a like principal amount of
The Exchange Offer our original notes. You may tender your original notes for exchange notes by
following the procedures described under the heading “The Exchange Offer.”

The exchange offer will expire at 11:59 p.m., New York City time,

on December 17, 2015 unless it is extended. You may withdraw any original notes
Expiration Date; Withdrawal  that you tender for exchange at any time prior to the expiration of this exchange

offer. See “The Exchange Offer—Terms of the Exchange Offer” for a more complete

description of the tender and withdrawal period.

The exchange offer is not subject to any conditions, other than that the exchange

Conditions to the Exchange offer does not violate any applicable law or any interpretations of the staff of the

Offer
SEC.
The exchange offer is not conditioned upon any minimum aggregate principal
amount of original notes being tendered in the exchange.
Procedures for Tendering If you wish to participate in the exchange offer, you must complete, sign and date
Original Notes the letter of transmittal, or a facsimile of the letter of transmittal, in accordance

with the instructions contained in this prospectus and in the letter of transmittal.

14
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You should then mail or otherwise deliver the letter of transmittal, or facsimile,
together with the original notes to be exchanged and any other required

documentation, to the exchange agent at the address set forth in this prospectus
and in the letter of transmittal.

By executing the letter of transmittal, you will represent to the Issuer that, among
other things:

you or the person or entity receiving the exchange notes is acquiring them in the
ordinary course of business;

15
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you have no arrangement or understanding with any person to participate in the
distribution of the exchange notes;

you are not an “affiliate” of the Issuer as defined in Rule 405 of the Securities Act;

if you are not a broker-dealer, you are not engaged in and do not intend to engage in, a
distribution of the exchange notes within the meaning of the federal securities laws; and

if you are a broker-dealer, you will receive the exchange notes for your own account in
exchange for original notes acquired as the result of market making activities or other
trading activities and that you will deliver a prospectus in connection with any resale of
the exchange notes. See “Plan of Distribution”; and

you are not acting on behalf of any person or entity that could not truthfully make these
statements.

Alternatively, you may tender your original notes by following the procedures for
book-entry delivery or by complying with the guaranteed delivery procedures each
described in this prospectus. See “The Exchange Offer—Procedures for Tendering Original
Notes.”

Tenders of original notes may be withdrawn at any time prior to 11:59 p.m., New York
City time, on the expiration date by complying with the withdrawal procedures described
in this prospectus. See “The Exchange Offer—Withdrawal Rights.”

Each broker-dealer that receives exchange notes for its own account in exchange for
original notes, where such original notes were acquired by such broker-dealer as a result
of market-making activities or other trading activities, must acknowledge that it shall
deliver a prospectus in connection with any resale of such exchange notes. See “Plan of
Distribution.”

An exchange of original notes for exchange notes pursuant to the Exchange Offer will not
be a taxable transaction for United States federal income tax purposes. See “Material
United States Federal Income Tax Considerations” for more information regarding the
United States federal income tax consequences to you of exchanging original notes
pursuant to the exchange offer.

We will not receive any proceeds from the issuance of the exchange notes in the exchange
offer.

Original notes not exchanged in the exchange offer will continue to be subject to the
restrictions on transfer that are described in the legend on the original notes. In general,
you may offer or sell your original notes only if they are registered under, or offered or
sold under an exemption from, the Securities Act and applicable state securities laws.

16
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Subject to
the
satisfaction
or waiver of
the
conditions
to the
exchange
offer, we
will accept
for
exchange
any and all
original
notes
properly
tendered
prior to the
expiration
of the
exchange
notes offer.
We will
complete
the
exchange
offer and
issue the
exchange
notes
promptly
after the
expiration
of the
exchange
offer.

The Bank
of New
York
Mellon, is
serving as
exchange
agent in
connection
with the
exchange
offer. The
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address and
telephone
number of
the
exchange
agent are
set forth
under the
heading
“The
Exchange
Offer—The
Exchange
Agent.”
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Terms of the Exchange Notes

The summary below describes the principal terms of the exchange notes and is not intended to be complete. Certain of
the terms and conditions described below are subject to important limitations and exceptions. The “Description of
Exchange Notes” section of this prospectus contains a more detailed description of the terms and conditions of the
exchange notes.

Issuer LIN Television Corporation.
Notes . . .
$400,000,000 in aggregate principal amount of 5.875% Senior Notes due 2022.
Offered
ll\)/[;teurlty The exchange notes will mature on November 15, 2022.
Interest Interest on the exchange notes will be payable in cash semi-annually, in arrears, at an annual interest rate

of 5.875% on May 15 and November 15 of each year, beginning on May 15, 2015.

The exchange notes will be fully and unconditionally guaranteed, jointly and severally, on a senior
unsecured basis by Parent and all of the Issuer’s existing and future wholly-owned domestic subsidiaries

Guarantees that guarantee our senior secured credit facilities, which consist of our revolving credit facility and our
term loan credit facility (the “Senior Secured Credit Facilities”). See “Description of the Exchange
Notes—Guarantees.”

Rankin The exchange notes and the guarantees will be the Issuer’s and the guarantors’ senior unsecured
g obligations and will:

rank equally in right of payment with all of the Issuer’s and the guarantors’ existing and future senior

indebtedness, including the Issuer’s 6.375% Senior Notes due 2021 (the “2021 Notes™);

rank senior in right of payment to all of the Issuer’s and the guarantors’ existing and future subordinated
indebtedness and other obligations that expressly provide for their subordination to the exchange notes
and the guarantees;

be effectively subordinated to all of the Issuer’s and the guarantors’ existing and future secured
indebtedness, including debt under the Senior Secured Credit Facilities, to the extent of the value of the
collateral securing such indebtedness; and

be structurally subordinated to the existing and future liabilities (including trade payables) of each of our
subsidiaries that do not guarantee the exchange notes.

As of September 30, 2015, the Issuer and the guarantors had approximately $2.2 billion of indebtedness,

of which approximately $1.5 billion was outstanding under the Senior Secured Credit Facilities. As of
September 30, 2015, our non-guarantor subsidiaries had in the aggregate approximately $29.1 million of

20
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indebtedness. As of September 30, 2015, our non-guarantor subsidiaries held approximately 5.2% of our
consolidated assets, and generated approximately 5.7% of our consolidated revenues for the
nine-months ended September 30, 2015.

21
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On or after November 15, 2017, the Issuer may redeem some or all
of the exchange notes at a premium that will decrease over time as
set forth in this prospectus, plus accrued and unpaid interest to the
date of redemption. On or prior to November 15, 2017, the Issuer
may redeem exchange notes at the premium set forth in this
prospectus, plus accrued and unpaid interest, if any, to the date of
redemption with the proceeds of certain equity offerings as long as
at least $200 million in aggregate principal amount of notes remains
outstanding after the redemption. In addition, the Issuer may
redeem some or all of the exchange notes at any time prior to
November 15, 2017, by paying a “make whole” premium, plus
accrued and unpaid interest, if any, to the date of redemption. See
“Description of the Exchange Notes—Optional Redemption.”

If a change of control occurs, the holders of the exchange notes will
have the right to require the Issuer to purchase their exchange notes
at a price in cash equal to 101% of the principal amount thereof,
together with accrued and unpaid interest, if any, to the date of
purchase. See the sections entitled “Description of the Exchange
Notes—Change of Control” and “Risk Factors—Risks Related to our
Indebtedness and the Exchange Notes—The Issuer may not be able to
repurchase the exchange notes upon a change of control.”

Upon certain asset sales, the Issuer may be required to offer to use
the net proceeds of the asset sale to purchase some of the exchange
notes at 100% of the principal amount thereof, together with
accrued and unpaid interest, if any, to the date of purchase. See the
section entitled “Description of the Exchange Notes—Certain
Covenants—Limitation on Sales of Assets and Subsidiary Stock.”

The indenture contains certain covenants that, among other things,
limit the Issuer’s and each of its restricted subsidiaries’ ability to:

incur additional debt and issue disqualified stock;

pay dividends or make other restricted payments;

prepay, redeem or repurchase capital stock or subordinated debt;
transfer or sell assets;

make investments;

enter into transactions with affiliates;

create or incur liens; and

merge or consolidate with any other person.

22
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These covenants are subject to a number of important exceptions

and qualifications. See “Description of the Exchange Notes—Certain
Covenants.” Many of the covenants in the indenture will be
suspended if the exchange notes are rated investment grade by both
Standard & Poor’s Ratings Services (“S&P”) and Moody’s Investor
Services, Inc. (“Moody’s”) and no default or event of default has
occurred and is continuing.
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The
exchange
notes will be
new
securities for
which there
is currently
no market.
We cannot
provide any
assurances as
to the
liquidity of
markets that
may develop
for the
exchange
notes, your
ability to sell
the exchange
notes or the
price at
which you
would be
able to sell
the exchange
notes. See
“Risk
Factors—Risks
Related to
the Exchange
Notes—There
is no public
market for
the exchange
notes and an
active trading
market may
not develop
for the
exchange
notes.”

See “Risk
Factors” and
the other
information
contained or
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incorporated
by reference
into this
prospectus
for a
discussion of
factors you
should
carefully
consider
before
deciding to
participate in
this exchange
offer.
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RISK FACTORS

An investment in the exchange notes involves a significant degree of risk. You should carefully consider the following
risk factors, together with all of the other information included or incorporated by reference in this prospectus, before
you decide whether to participate in the exchange offer. The risks and uncertainties described below and in such
incorporated documents are not the only risks and uncertainties that we face. Additional risks and uncertainties not
currently known to us or that we currently deem immaterial also may impair our financial condition and business
operations. If any of the following risks actually occurs, our business’s financial condition and operating results
would suffer. The risks discussed below also include forward-looking statements and our actual results may differ
substantially from those discussed in those forward-looking statements. See “Cautionary Note Regarding
Forward-Looking Information.”

Risks Related to the Exchange Offer

You must comply with the exchange offer procedures in order to receive new, freely tradable exchange notes.

The Issuer will not accept your original notes for exchange if you do not follow the exchange offer procedures. The
Issuer will issue exchange notes as part of this exchange offer only after timely receipt of your original notes, a
properly completed and duly executed letter of transmittal and all other required documents or if you comply with the
guaranteed delivery procedures for tendering your original notes. Therefore, if you want to tender your original notes,
please allow sufficient time to ensure timely delivery. If the Issuer does not receive your original notes, letter of
transmittal, and all other required documents by the expiration date of the exchange offer, or you do not otherwise
comply with the guaranteed delivery procedures for tendering your original notes, the Issuer will not accept your
original notes for exchange. Neither the Issuer nor the exchange agent is required to notify you of defects or
irregularities with respect to the tenders of original notes for exchange. If there are defects or irregularities with
respect to your tender of original notes, the Issuer will not accept your original notes for exchange unless it decides in
its sole discretion to waive such defects or irregularities.

You may have difficulty selling the original notes that you do not exchange.

If you do not exchange your original notes for exchange notes in the exchange offer, you will continue to be subject to
the restrictions on transfer of your original notes described in the legend on your original notes. The restrictions on
transfer of your original notes arise because the Issuer issued the original notes under exemptions from, or in a
transaction not subject to, the registration requirements of the Securities Act and applicable state securities laws. In
general, you may only offer or sell the original notes if they are registered under the Securities Act and applicable
state securities laws, or offered and sold under an exemption from these requirements. Except as required by the
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registration rights agreement, the Issuer and the guarantors do not intend to register the original notes under the
Securities Act. The tender of original notes under the exchange offer will reduce the principal amount of the currently
outstanding original notes. Due to the corresponding reduction in liquidity, this may have an adverse effect upon, and
increase the volatility of, the market price of any original notes that you continue to hold following completion of the
exchange offer. Additionally, if a large number of original notes are exchanged for exchange notes issued in the
exchange offer, it may be more difficult for you to sell your unexchanged original notes because there will be fewer
original notes outstanding. See “The Exchange Offer—Consequences of Failure to Exchange Original Notes.”

Risks Relating to our Indebtedness and the Notes

Our substantial indebtedness could impair our financial condition and our ability to fulfill our debt obligations under
the notes.

10
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As of September 30, 2015, we had approximately $2.2 billion of indebtedness, of which approximately $1.5 billion
was outstanding under the Senior Secured Credit Facilities. This indebtedness, as well as the indebtedness expected to
be incurred in connection with the Meredith Mergers (as described in “Summary—Financings Relating to Proposed
Merger with Meredith Corporation”), could have important consequences to the holders of the notes, including the
following:

making it more difficult for us to satisfy our obligations with respect to the notes and our other indebtedness, which
could in turn result in an event of default on our indebtedness and which in some cases could allow some or all of
Media General’s indebtedness to be accelerated and the applicable lenders to foreclose on any or all of the collateral
securing such indebtedness;

impairing our ability to obtain additional financing in the future for working capital, capital expenditures,
acquisitions and other general corporate purposes;

requiring a substantial portion of our cash flows be dedicated to make debt service payments instead of other
purposes, thereby reducing the amount of cash flows available for working capital, capital expenditures, acquisitions
and other general corporate purposes;

exposing us to the risk of increased interest rates as certain of our borrowings, including borrowings under the Senior
Secured Credit Facilities, are at variable rates of interest;

diminishing our ability to withstand a downturn in our business, the industry in which we operate or the economy
generally;

limiting flexibility in planning for, or reacting to, changes in our business and the industry in which we operate; and

placing us at a competitive disadvantage compared to certain competitors that may have lower debt leverage.

Despite our level of indebtedness, we may still be able to incur substantial additional indebtedness in the future,
which could increase the risks described above.

We may be able to incur substantial additional indebtedness in the future. The terms of the credit agreement governing
the Senior Secured Credit Facilities and the indentures governing the notes and the 2021 Notes limit, but do not
prohibit, Parent (in the case of the Senior Secured Credit Facilities) and the Issuer and their subsidiaries from
incurring additional indebtedness. In addition, as of September 30, 2015, on a combined basis, our revolving credit
facility would have provided for unused commitments of $147 million (after giving effect to $3 million of outstanding
letters of credit). All of the borrowings under the Senior Secured Credit Facilities constitute secured indebtedness. If
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any additional indebtedness is secured by our assets or the assets of the guarantors, the indebtedness evidenced by the
notes would be effectively subordinated to such secured indebtedness to the extent of the value of the collateral
securing such indebtedness. If Parent, the Issuer or any of its subsidiaries incur any additional indebtedness that ranks
equally in terms of payment priority with the notes and the guarantees thereof, the holders of that indebtedness will be
entitled to share ratably with the holders of the notes and the guarantees thereof in any proceeds distributed in
connection with any insolvency, liquidation, reorganization, dissolution or other winding-up of Parent, the Issuer or
any of its subsidiaries. This may have the effect of reducing the amount of proceeds paid to you in the event Parent,
the Issuer or any of its subsidiaries are subject to any insolvency, bankruptcy or similar event. If new indebtedness is
added to the debt levels of Parent, the Issuer or any of its subsidiaries, the related risks that we now face could
increase.

Covenants in our debt agreements restrict our or the Issuer’s business in many ways.

The indentures governing the notes and the 2021 Notes contain, the credit agreement governing the Senior Secured
Credit Facilities contains, and the indebtedness expected to be incurred in connection with the Meredith Mergers will
contain, restrictive covenants that limit the ability of Parent (in the case of the Senior Secured Credit Facilities) and
the Issuer and their subsidiaries to engage in activities that may be in our long-term best interest, including restrictions
on our ability to, among other things:

incur or assume liens or additional debt or guarantee debt or other obligations;

issue certain preferred stock or similar equity securities;

pay dividends or distributions or redeem or repurchase capital stock;

11
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prepay, redeem or repurchase debt;

make loans, investments and capital expenditures;

enter into agreements that restrict distributions from subsidiaries;

sell assets and capital stock;

enter into transactions with affiliates; and

consolidate or merge with or sell substantially all of our assets or the Issuer’s to another person.

A breach of any of the covenants or restrictions under the indentures governing the notes or the 2021 Notes, or the
credit agreement governing the Senior Secured Credit Facilities, could result in a default under the applicable
indebtedness and could cross default to other indebtedness. Such a default may allow the creditors to accelerate the
related debt and may result in the acceleration of any other debt to which a cross-acceleration or cross-default
provision applies. Upon the occurrence of an event of default under the credit agreement governing the Senior Secured
Credit Facilities, the lenders could elect to declare all amounts outstanding under the Senior Secured Credit Facilities
to be immediately due and payable and terminate all commitments to extend further credit under those facilities. If we
were unable to repay the amounts due and payable under the Senior Secured Credit Facilities, the lenders thereunder
could proceed against the collateral granted to them to secure that indebtedness. We have pledged a significant portion
of our assets as collateral under the Senior Secured Credit Facilities. If the lenders under the Senior Secured Credit
Facilities or note holders under indentures accelerate the repayment of our borrowings, we may not have sufficient
liquidity to repay our indebtedness and could be forced into bankruptcy or liquidation.

As a result of these restrictions, we or the Issuer may be:

limited in conducting business;

unable to raise additional debt or equity financing to operate during general economic or business downturns;

unable to compete effectively or to take advantage of new business opportunities.

These restrictions may affect our ability to grow in accordance with our strategy. In addition, our financial results,

substantial indebtedness and credit ratings could materially adversely affect the availability and terms of our
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financing.

We require a significant amount of cash to service our indebtedness. This cash may not be readily available to us.

Our ability to make payments on, or repay or refinance, our indebtedness, including the ability of the Issuer to service
its obligations under the notes, and fund our ongoing operations and planned capital expenditures depends largely
upon the financial condition and operating performance of the Issuer and its subsidiaries. The Issuer’s and its
subsidiaries’ future performance, to a certain extent, is subject to general economic, financial, competitive, legislative,
regulatory and other factors that are beyond our control. We cannot be certain that sufficient cash flow from
operations will be generated or that future sources of capital will be available in amounts sufficient to enable us to pay
the principal, premium, if any, and interest on our indebtedness, including the ability of the Issuer to make payments
on the notes, or to fund our other liquidity needs.

12
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If our cash flows and capital resources are insufficient to fund our debt service obligations, we could face substantial
liquidity problems and could be forced to reduce or delay investments and capital expenditures or to dispose of
material assets or operations, seek additional debt or equity capital or restructure or refinance our indebtedness,
including the notes. We may not be able to effect any such alternative measures, if necessary, on commercially
reasonable terms or at all and, even if successful, those alternative actions may not allow us to meet our scheduled
debt service obligations. Our ability to restructure or refinance our indebtedness will depend on the condition of the
capital markets and our financial condition at that time. Any refinancing of our indebtedness could be at higher
interest rates and may require us to comply with more onerous covenants, which could further restrict our business
operations. The credit agreement governing the Senior Secured Credit Facilities, the indenture governing the Issuer’s
2021 Notes and the indenture governing the notes restrict, the ability of Parent (in the case of the Senior Secured
Credit Facilities) and the Issuer and its subsidiaries to dispose of assets and use the proceeds from those dispositions
and may also restrict the ability of Parent and the Issuer and its subsidiaries to raise debt or equity capital to be used to
repay other indebtedness when it becomes due. We may not be able to consummate those dispositions or to obtain
proceeds in an amount sufficient to meet any debt service obligations then due. Our inability to generate sufficient
cash flows to satisfy our debt obligations, or to refinance our indebtedness on commercially reasonable terms or at all,
would materially adversely affect our financial position and results of operations and may restrict our current and
future operations as well as the Issuer’s ability to satisfy its obligations under the notes.

We conduct substantially all of our operations through subsidiaries of the Issuer. Accordingly, repayment of
indebtedness of Parent and the Issuer, including the notes, is dependent on the generation of cash flow by the Issuer’s
subsidiaries and their ability to make such cash available to us, by dividend, debt repayment or otherwise. Unless they
are guarantors of the notes or our other indebtedness, they do not have any obligation to pay amounts due on the notes
or our other indebtedness or to make funds available for that purpose. The subsidiaries of the Issuer may not be able
to, or may not be permitted to, make distributions or other payments to enable Parent (in the case of the Senior
Secured Credit Facility) and the Issuer to make payments in respect of our indebtedness, including the notes. Each
subsidiary is a distinct legal entity, and under certain circumstances, legal and contractual restrictions may limit our
ability to obtain cash from them. While the Credit Agreement, the indenture governing the Issuer’s 2021 Notes and the
indenture governing the notes limit the ability of the subsidiaries of the Issuer (and Parent in the case of the Senior
Secured Credit Facilities) to incur consensual restrictions on their ability to pay dividends or make other intercompany
payments to us, these limitations are subject to qualifications and exceptions. In the event that we do not receive
distributions or payments from the subsidiaries, we may be unable to make required principal and interest payments
on our indebtedness, including the ability of the Issuer to make payments on the notes.

If we cannot make scheduled payments on our debt, we will be in default and holders of the notes and the Issuer’s 2021
Notes could declare all outstanding principal and interest to be due and payable, the lenders under the Senior Secured
Credit Facilities could terminate their commitments to loan money and declare all outstanding principal, interest and
other amounts owing to be due and payable, require that certain obligations be cash collateralized and foreclose

against the assets securing their borrowings and we could be forced into bankruptcy or liquidation. All of these events
could result in your losing your investment in the notes.

The Issuer may be unable to repay or repurchase the notes at maturity.
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At maturity, the entire outstanding principal amount of the notes, together with any accrued and unpaid interest, will
become due and payable. The Issuer may not have the funds to fulfill these obligations or the ability to renegotiate
these obligations. If upon the maturity date other arrangements prohibit the Issuer from repaying the notes, it could try
to obtain waivers of such prohibitions from the lenders and holders under those arrangements, or it could attempt to
refinance the borrowings that contain the restrictions. In such circumstances, if the Issuer was not able to obtain such
waivers or refinance these borrowings, it would be unable to repay the notes.

The notes and the guarantees will be unsecured and effectively subordinated to the Issuer’s and the guarantors’
indebtedness under the Senior Secured Credit Facilities and any of their other secured indebtedness, to the extent of
the value of the collateral securing such indebtedness.

The notes and the guarantees will be general unsecured obligations and as a result will be effectively subordinated to
all of the Issuer’s existing and future secured indebtedness and that of each guarantor, including indebtedness under the
Senior Secured Credit Facilities to the extent of the value of the assets securing such debt. Additionally, the indenture
permits the Issuer and its subsidiaries to incur additional secured indebtedness in the future, subject to the limitations
described under “Description of the Exchange Notes—Certain covenants—Limitation on incurrence of additional
indebtedness and issuance of capital stock.” In the event that the Issuer or a guarantor is declared bankrupt, becomes
insolvent or is liquidated or reorganized, any indebtedness that is secured and therefore effectively senior to the notes
and the guarantees will be entitled to be paid in full from our assets or the assets of the guarantor, as applicable,
securing such indebtedness before any payment may be made with respect to the notes or the affected guarantees. As a
result, the holder of the exchange notes may receive less, ratably, than the holders of secured debt in the event of our
or the guarantors’ bankruptcy, insolvency, liquidation or reorganization. Holders of the notes will participate ratably
with all holders of our unsecured indebtedness that is deemed to be of the same class as the exchange notes, and
potentially with all of our other general creditors, based upon the respective amounts owed to each holder or creditor,
in our and the guarantors’ remaining assets.
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As of September 30, 2015, the notes and the guarantees were effectively subordinated to approximately $1.5 billion of
senior secured indebtedness under the Senior Secured Credit Facilities and $27.8 million of senior secured
indebtedness under the Shield Media Term Loan, in addition, we had $147 million of revolving borrowing capacity
under our revolving credit facility (after giving effect to $3 million of outstanding letters of credit and subject to
compliance with financial covenants in the facility), all of which would have been, when drawn, effectively senior to
the notes and the guarantees.

Our variable rate indebtedness subjects us to interest rate risk, which could cause our debt service obligations to
increase significantly.

Borrowings under the Senior Secured Credit Facilities are at variable rates of interest and expose us to interest rate
risk. If interest rates were to increase, our debt service obligations on the variable rate indebtedness would increase
even though the amount borrowed remained the same, and our net income and cash flows, including cash available for
servicing our indebtedness, will correspondingly decrease.

Claims of holders of notes will be structurally subordinate to claims of creditors of the Issuer’s subsidiaries that do
not guarantee the notes.

The original notes are, and the exchange notes will be, guaranteed on a senior unsecured basis by Parent and each of
the Issuer’s existing and future material wholly owned domestic subsidiaries that guarantee the Senior Secured Credit
Facilities. The notes will not be guaranteed by the Issuer’s non-wholly owned subsidiaries, foreign subsidiaries,
immaterial subsidiaries and certain future subsidiaries that are designated as “unrestricted” in accordance with the terms
of the indenture. These subsidiaries that do not guarantee the notes will have no obligation, contingent or otherwise, to
pay amounts due under the notes or to make any funds available to pay those amounts, whether by dividend,
distribution, loan or other payment. Accordingly, claims of holders of the notes will be structurally subordinated to the
claims of creditors of the Issuer’s non-guarantor subsidiaries, including trade creditors. In the event of the liquidation,
dissolution, reorganization, bankruptcy or similar proceeding of the business of one of the Issuer’s subsidiaries that is
not a guarantor, creditors of that subsidiary would generally have the right to be paid in full before any distribution is
made to the Issuer, a guarantor or the holders of the notes. In any of these events, the Issuer may not have sufficient
assets to pay amounts due on the notes with respect to the assets of that subsidiary. As of September 30, 2015,
approximately $29.1 million of the Issuer’s consolidated indebtedness was comprised of indebtedness of non-guarantor
subsidiaries.

In addition, the indenture governing the notes, subject to some limitations, permits these non-guarantor subsidiaries to
incur additional indebtedness and does not contain any limitation on the amount of other liabilities, such as trade
payables, that may be incurred by these subsidiaries.
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Furthermore, the Issuer’s subsidiaries that provide, or will provide, guarantees of notes will be automatically and
unconditionally released from those guarantees upon the occurrence of certain events. If any guarantee is released, no
holder of the notes will have a claim as a creditor against that subsidiary, and the indebtedness and other liabilities,
including trade payables and preferred stock, if any, whether secured or unsecured, of that subsidiary will be
effectively senior to the claim of any holders of the exchange notes. See “Description of the Exchange
Notes—Guarantees.”

Federal and state law may allow courts, under specific circumstances, to void the exchange notes and the guarantees,
subordinate claims in respect of the exchange notes and the guarantees and/or require holders of the exchange notes
to return payments received from the Issuer.

14
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Under the federal bankruptcy laws and comparable provisions of state fraudulent transfer laws, the exchange notes
and the guarantees could be voided, or claims in respect of the exchange notes and a guarantee could be subordinated
to all of the Issuer’s and a guarantor’s other respective debt, if the issuance of the exchange notes or a guarantee was
found to have been made for less than their reasonable equivalent value or fair consideration, and the Issuer, at the
time it incurred the indebtedness evidenced by the exchange notes, or a guarantor, at the time it incurred the
indebtedness evidenced by the guarantee:

was insolvent or rendered insolvent by reason of such indebtedness;

was engaged in, or about to engage in, a business or transaction for which its remaining assets constituted
unreasonably small capital;

was a defendant in an action for money damages, or had a judgment for money damages docketed against it, if in
either case, after final judgment, the judgment is unsatisfied; or

intended to incur, or believed that it would incur, debts beyond its ability to pay as such debts matured (as all of the
foregoing terms are defined in or interpreted under the relevant fraudulent transfer statutes).

A court might also void the issuance of the exchange notes or a guarantee, without regard to the above factors, if the
court found that the Issuer issued the exchange notes or the guarantors entered into their respective guarantees with
actual intent to hinder, delay or defraud its or their respective creditors.

A court would likely find that the Issuer or a guarantor did not receive reasonably equivalent value or fair
consideration for the exchange notes or the guarantees, respectively, if the Issuer or a guarantor did not substantially
benefit directly or indirectly from the issuance of the exchange notes. If a court were to void the issuance of the notes
or the guarantees, you would no longer have a claim against the Issuer or the guarantors. Sufficient funds to repay the
notes may not be available from other sources, including the remaining guarantors, if any. In addition, the court might
direct you to repay any amounts that you already received from the Issuer or the guarantors.

In addition, any payment by the Issuer pursuant to the exchange notes made at a time it was found to be insolvent
could be voided and required to be returned to the Issuer or to a fund for the benefit of its creditors if such payment is
made to an insider within a one-year period prior to a bankruptcy filing or within 90 days for any outside party and
such payment would give the creditors more than such creditors would have received in a distribution under Chapter 7
of Title 11 of the United States Code, as amended (the “Bankruptcy Code”).
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The measure of insolvency for purposes of these fraudulent transfer laws will vary depending upon the law of the
jurisdiction that is being applied in any such proceeding. Generally, however, an entity is considered insolvent if:

the sum of its debts, including contingent liabilities, is greater than the fair saleable value of all its
assets;

the present fair saleable value of its assets is less than the amount that would be required to pay its probable liability
on existing debts, including contingent liabilities, as they become absolute and mature; or

it cannot pay its debts as they become due.

There can be no assurance, however, as to what standard a court would apply in making such determinations or that a
court would agree with our conclusions in this regard.

In addition, although each guarantee contains or will contain a provision intended to limit that guarantor’s liability to
the maximum amount that it could incur without causing the incurrence of obligations under its guarantee to be a
fraudulent transfer, this provision may not be effective to protect those guarantees from being voided under fraudulent
transfer laws, or may reduce that guarantor’s obligation to an amount that effectively makes its guarantee of limited
value or worthless. There is no way to predict with certainty what standards a court would apply to determine whether
a guarantor was solvent at the relevant time. It is possible that a court could view the issuance of guarantees as a
fraudulent transfer. To the extent that a guarantee were to be voided as a fraudulent transfer or were to be held
unenforceable for any other reason, holders of the exchange notes would cease to have any claim in respect of the
guarantor and would be creditors solely of the Issuer and of the guarantors whose guarantees had not been voided or
held unenforceable. In this event, the claims of the holders of the exchange notes against the issuer of an invalid
guarantee would be subject to the prior payment in full of all other liabilities of the guarantor thereunder. After
providing for all prior claims, there may not be sufficient assets to satisfy the claims of the holders of the exchange
notes relating to the voided guarantees. Some case law has found that a provision limiting the amount of a guaranty to
the amount that would not make the guarantor insolvent is unenforceable and, as a result, the guarantees in that case
were found to be fraudulent transfers. We do not know if that case will be followed if there is litigation on this point
under the indenture. However, if it is followed, the risk that the guarantees will be found to be fraudulent transfers will
be significantly increased.
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Finally, the bankruptcy court may subordinate the claims in respect of the exchange notes to the claims of other
creditors under the principle of equitable subordination if the court determines that: (i) the holder of the exchange
notes engaged in some type of inequitable conduct to the detriment of other creditors; (ii) such inequitable conduct
resulted in injury to the Issuer’s other creditors or conferred an unfair advantage upon the holder of the exchange notes;
and (iii) equitable subordination is not inconsistent with the provisions of the Bankruptcy Code.

The Issuer may not be able to repurchase the notes upon a change of control.

Upon the occurrence of specific kinds of change of control events, the Issuer will be required to offer to repurchase all
outstanding notes, including the exchange notes, at 101% of their principal amount, plus accrued interest to the
purchase date. Additionally, under the Senior Secured Credit Facilities, a change of control (as defined therein)
constitutes an event of default that permits the lenders to terminate their commitments to loan money, declare all
outstanding principal, interest and other amounts owning to be due and payable, require that certain obligations be
cash collateralized and foreclose against the assets securing their borrowings, and we could be forced into bankruptcy
or liquidation. Also, the Issuer’s 2021 Notes have substantially identical change of control provisions to the notes,
which would also require the Issuer to make an offer to repurchase such debt securities at 101% of their principal
amount upon a change of control. The source of funds for any repurchase of the notes, including the exchange notes,
and the Issuer’s 2021 Notes and repayment of borrowings under the Senior Secured Credit Facilities will be available
cash or cash generated from Parent (in the case of the Senior Secured Credit Facility) and the operations of the Issuer
and its subsidiaries or other sources, including borrowings, sales of assets or sales of equity. The Issuer may not be
able to repurchase the notes upon a change of control because it may not have sufficient financial resources to
purchase all of the debt securities that are tendered upon a change of control and repay its other indebtedness that will
become due. If the Issuer fails in such circumstances to repurchase the notes, it will be in default under the indenture.
It may require additional financing from third parties to fund any such purchases, and it may be unable to obtain
financing on satisfactory terms or at all. Further, the Issuer’s ability to repurchase the notes may be limited by law. In
order to avoid the obligations to repurchase the notes and events of default and potential breaches of the credit
agreement governing the Senior Secured Credit Facilities, we may have to avoid certain change of control transactions
that would otherwise be beneficial to us.

In addition, certain important corporate events, such as leveraged recapitalizations, may not, under the indenture,

constitute a “change of control” that would require the Issuer to repurchase the notes, even though those corporate

events could increase the level of our indebtedness or otherwise adversely affect our capital structure, credit ratings or

the value of such notes. See “Description of the Exchange Notes—Repurchase at the option of holders—Change of control.”

The exercise by the holders of notes of their right to require the Issuer to repurchase the notes pursuant to a change of
control offer could cause a default under the agreements governing our other indebtedness, including future
agreements, even if the change of control itself does not, due to the financial effect of such repurchases on us. In the
event a change of control offer is required to be made at a time when the Issuer is prohibited from purchasing notes,
we could attempt to refinance the borrowings that contain such prohibitions. If we do not obtain consent or repay
those borrowings, the Issuer will remain prohibited from repurchasing notes. In that case, the Issuer’s failure to
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repurchase tendered exchange notes would constitute an event of default under the indenture which could, in turn,
constitute a default under our other indebtedness. Finally, the Issuer’s ability to pay cash to the holders of notes upon a
repurchase may be limited by its then existing financial resources.

Holders of the exchange notes offered hereby may not be able to determine when a change of control giving rise to
their right to have the exchange notes repurchased has occurred following a sale of “substantially all” of the Issuer’s
assets.
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One of the circumstances under which a change of control may occur is upon the sale or disposition of all or
“substantially all” of the Issuer’s assets. There is no precise established definition of the phrase “substantially all” under
applicable law, and the interpretation of that phrase will likely depend upon particular facts and circumstances.
Accordingly, the ability of a holder of exchange notes to require the Issuer to repurchase its notes as a result of a sale

of less than all its assets to another person may be uncertain.

Your ability to sell the exchange notes may be limited by the absence of an active trading market and an active trading
market may not develop for the exchange notes.

The exchange notes will constitute a new issue of securities with no established trading market, and the Issuer does
not intend to apply for the listing or quotation of the exchange notes on any securities exchange or trading market.
Accordingly:

a trading market for the exchange notes may not develop;

any trading market that does develop may not offer sufficient liquidity for you to sell your exchange notes;

you may not otherwise be able to sell your exchange notes; and

the price at which you may be able to sell your exchange notes, if any, may be substantially less than the price you
paid for the exchange notes, depending on prevailing interest rates, the market for similar notes, our performance and
other factors.

In addition, the liquidity of any market for the exchange notes will depend on a number of factors, including:

the number of holders of exchange notes;

our operating performance and financial condition;

our ability to complete the exchange offer to exchange the original notes for the exchange notes;

the market for similar securities;
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the interest of securities dealers in making a market in the exchange notes; and

prevailing interest rates.

Even if an active trading market for the exchange notes does develop, there can be no assurances that it will continue.
Historically, the market for non-investment grade debt has been subject to disruptions that have caused substantial
volatility in the prices of securities similar to the exchange notes. We cannot assure you that the market for the
exchange notes will be free from similar disruptions. Any such disruptions could have an adverse effect on holders of
the exchange notes.

A lowering or withdrawal of the ratings assigned to our debt securities by rating agencies may increase our future
borrowing costs and reduce our access to capital.

Our debt has a non-investment grade rating, and there can be no assurance that any rating assigned will remain for any
given period of time or that a rating will not be lowered or withdrawn entirely by a rating agency if, in that rating
agency’s judgment, future circumstances relating to the basis of the rating, such as adverse changes, so warrant.
Consequently, real or anticipated changes in our credit ratings will generally affect the market value of the notes.
Credit ratings are not recommendations to purchase, hold or sell the notes. Additionally, credit ratings may not reflect
the potential effect of risks relating to the structure or marketing of the notes. Any future lowering of our ratings likely
would make it more difficult or more expensive for us to obtain additional debt financing. If any credit rating initially
assigned to the exchange notes is subsequently lowered or withdrawn for any reason, you may not be able to resell
your notes without a substantial discount.
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Many of the covenants in the indenture will not apply during any period in which the notes are rated investment grade
by both S&P and Moody’s.

Many of the covenants in the indenture will not apply during any period in which the notes are rated investment grade
by both S&P and Moody’s, provided at such time no default or event of default has occurred and is continuing. Such
covenants restrict, among other things, the Issuer’s ability to pay distributions, incur debt and enter into certain other
transactions. There can be no assurance that the notes will ever be rated investment grade, or that if they are rated
investment grade, that the notes will maintain these ratings. However, suspension of these covenants would allow us

to engage in certain transactions that would not be permitted while these covenants were in force. To the extent the
covenants are subsequently reinstated, any such actions taken while the covenants were suspended would not result in
an event of default under the indenture. See “Description of the Exchange Notes—Certain Covenants—Effectiveness of
covenants upon an investment grade rating event.”
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RATIO OF EARNINGS TO FIXED CHARGES

The following table shows our ratio of earnings to fixed charges for the periods indicated:

Successor Predecessor
Nine Six
months Year Year Year Year months Six months
ended ended ended ended
ended,
;I;df:mber December December December December ;I;gzd’
30p 31, 31, 31, 31, December
’ 31,
2015 2014 2013 2012 2011 30,2010
2010
Ratio of Earnings to Fixed 0.35 4.29 2.25 7.83 2.63 6.55 1.10
Charges
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USE OF PROCEEDS

We will not receive any proceeds from the issuance of the exchange notes in the exchange offer. The exchange offer is
intended to satisfy certain obligations under the registration rights agreement that the Issuer entered into in connection
with the issuance of the original notes. In exchange for each of the exchange notes, we will receive original notes in
like principal amount. We will retire or cancel all of the original notes tendered in the exchange offer. Accordingly,
issuance of the exchange notes will not result in any increase in our outstanding indebtedness or any change in our
capitalization.
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THE EXCHANGE OFFER

Purpose of the Exchange Offer

In connection with the sale of the original notes, the Issuer and the guarantors entered into a registration rights
agreeement, which the Issuer and the guarantors joined as parties pursuant to a joinder agreement upon consummation
of the LIN Merger. Pursuant to the registration rights agreement, the Issuer and the guarantors agreed to file with the
SEC a registration statement on the appropriate form under the Securities Act with respect to a registered offer to
exchange the original notes for the exchange notes, which exchange notes will have terms substantially identical in all
material respects to the original notes (other than the transfer restrictions, registration rights and provisions for
additional interest that only apply to the original notes). Upon the effectiveness of the exchange offer registration
statement, the Issuer will, pursuant to the exchange offer, offer to the holders of the original notes who are able to
make certain representations the opportunity to exchange their notes for the exchange notes. The Issuer and the
guarantors also agreed to file a shelf registration statement under certain circumstances.

If the Issuer and the guarantors fail to consummate the exchange offer on or prior to the date that is 365 days after the
Effective Date or, if applicable, a shelf registration statement is declared effective but thereafter ceases to be effective
or usable in connection with resales of the notes during the periods specified in the registration rights agreement (each
such event, a “Registration Default”), then the Issuer and the guarantors will pay additional interest to each holder of the
original notes, with respect to the first 90-day period immediately following the occurrence of the first Registration
Default in an amount equal to one-quarter of one percent (0.25%) per annum on the principal amount of the original
notes held by such holder. The amount of the additional interest will increase by an additional one-quarter of one
percent (0.25%) per annum on the principal amount of original notes with respect to each subsequent 90-day period
until all Registration Defaults have been cured, up to a maximum amount of additional interest for all Registration
Defaults of 1.0% per annum. Immediately upon the cure of all Registration Defaults, the accrual of additional interest
will cease and the interest rate on the original notes shall revert to the original rate.

Each broker-dealer that receives exchange notes for its own account in exchange for original notes, where such
original notes were acquired by such broker-dealer as a result of market-making activities or other trading activities,
must acknowledge that it will deliver a prospectus in connection with any resale of such exchange notes. See “Plan of
Distribution.”

A copy of each of the registration rights agreement and the joinder agreement to the registration rights agreement is
incorporated by reference as an exhibit to the registration statement of which this prospectus is a part.

Terms of the Exchange Offer
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The Issuer and the guarantors are offering to exchange an aggregate principal amount of up to $400 million of original
notes and guarantees thereof for a like aggregate principal amount of exchange notes and guarantees thereof.

The exchange notes evidence the same debt as the original notes exchanged for the new notes and will be entitled to
the benefits of the same indenture under which the original notes were issued, which is governed by New York law.
For a complete description of the terms of the exchange notes, see ‘“Description of the Exchange Notes.” We will not
receive any proceeds from the issuance of the exchange notes in the exchange offer.

The exchange offer is not extended to holders of original notes in any jurisdiction where the exchange offer would not
comply with the securities or blue sky laws of that jurisdiction.

As of the date of this prospectus, $400 million aggregate principal amount of original notes is outstanding and
registered in the name of Cede & Co., as nominee for DTC. Only registered holders of the original notes, or their legal
representatives and attorneys-in-fact, as reflected on the records of the trustee under the indenture, may participate in
the exchange offer. The Issuer and the guarantors will not set a fixed record date for determining registered holders of
the original notes entitled to participate in the exchange offer. This prospectus, together with the letter of transmittal,
is being sent to all registered holders of original notes and to others believed to have beneficial interests in the original
notes.
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This prospectus and the accompanying letter of transmittal together constitute the exchange offer. Upon the terms and
subject to the conditions set forth in this prospectus and in the letter of transmittal, the Issuer will accept for exchange
original notes, which are properly tendered on or before the expiration date and are not withdrawn as permitted below,
for exchange notes. The expiration date for this exchange offer is 11:59 p.m., New York City time, December 17,
2015, or such later date and time to which the Issuer, in its sole discretion, extends the exchange offer.

Notes tendered in the exchange offer must be in minimum denominations of $2,000 and integral multiples of $1,000
in excess thereof.

Neither the Issuer or any of the guarantors, or any of their respective boards of directors or management recommends
that you tender or not tender original notes in the exchange offer or has authorized anyone to make any
recommendation. You must decide whether to tender original notes in the exchange offer and, if you decide to tender,
the aggregate amount of original notes to tender.

The Issuer expressly reserves the right, in its sole discretion:

to extend the expiration date;

to delay accepting any original notes due to an extension of the exchange offer;

if any condition set forth below under “—Conditions to the Exchange Offer” has not been satisfied, to terminate the
exchange offer and not accept any original notes for exchange; or

to amend the exchange offer in any manner.

The Issuer will give written notice of any extension, delay, non-acceptance, termination or amendment as promptly as
practicable by a public announcement, and in the case of an extension, no later than 9:00 a.m., New York City time,
on the next business day after the previously scheduled expiration date. The notice of extension will disclose the
aggregate principal amount of the original notes that have been tendered as of the date of such notice. Without
limiting the manner in which the Issuer may choose to make a public announcement of any extension, delay,
non-acceptance, termination or amendment, the Issuer shall have no obligation to publish, advertise or otherwise
communicate any such public announcement, other than by making a timely release to an appropriate news agency,
which may be an agency controlled by us. Notwithstanding the foregoing, in the event of a material change in the
exchange offer, including the waiver of a material condition, the Issuer will extend the exchange offer period if
necessary so that at least five business days remain in the exchange offer following notice of the material change.
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During an extension, all original notes previously tendered will remain subject to the exchange offer and may be
accepted for exchange. Any original notes not accepted for exchange for any reason will be returned without cost to
the holder that tendered them promptly after the expiration or termination of the exchange offer.

How to Tender Original Notes for Exchange

When the holder of original notes tenders, and the Issuer accepts such notes for exchange pursuant to that tender, a
binding agreement between the Issuer and the tendering holder is created, subject to the terms and conditions set forth
in this prospectus and the accompanying letter of transmittal. Except as set forth below, a holder of original notes who
wishes to tender such notes for exchange must, on or prior to the expiration date:

transmit a properly completed and duly executed letter of transmittal, including all other documents required by such
letter of transmittal, to The Bank of New York Mellon, which will act as the exchange agent, at the address set forth
below under the heading “—The Exchange Agent”;

comply with DTC’s Automated Tender Offer Program, or ATOP, procedures described below; or

if original notes are tendered pursuant to the book-entry procedures set forth below, the tendering holder must
transmit an agent’s message to the exchange agent as per DTC, Euroclear Bank S.A./N.V., as operator of the
Euroclear system, or Euroclear, or Clearstream Banking S.A., or Clearstream, (as appropriate) procedures.
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In addition, either:

the exchange agent must receive the certificates for the original notes and the letter of transmittal;

the exchange agent must receive, prior to the expiration date, a timely confirmation of the book-entry transfer of the
original notes being tendered, along with the letter of transmittal or an agent’s message; or

the holder must comply with the guaranteed delivery procedures described below.

The term “agent’s message” means a message, transmitted to DTC, Euroclear or Clearstream, as appropriate, and
received by the exchange agent and forming a part of a book-entry transfer, or “book-entry confirmation,” which states
that DTC, Euroclear or Clearstream, as appropriate, has received an express acknowledgement that the tendering
holder agrees to be bound by the letter of transmittal and that the Issuer may enforce the letter of transmittal against
such holder.

The Issuer will not accept any alternative, conditional or contingent tenders. Each tendering holder, by execution of a
letter of transmittal or by causing the transmission of an agent’s message, waives any right to receive any notice of the
acceptance of such tender.

Signatures on a letter of transmittal or a notice of withdrawal must be guaranteed by an eligible institution unless the
original notes surrendered for exchange are tendered:

by a registered holder of the original notes; or

for the account of an eligible institution.

An “eligible institution” is a firm which is a member of a registered national securities exchange or a member of the
Financial Industry Regulatory Authority or a commercial bank or trust company having an office or correspondent in
the United States.

If original notes are registered in the name of a person other than the signer of the letter of transmittal, the original
notes surrendered for exchange must be endorsed by, or accompanied by a written instrument or instruments of
transfer or exchange, in satisfactory form as determined by the Issuer in its sole discretion, duly executed by the
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registered holder with the holder’s signature guaranteed by an eligible institution.

The Issuer will determine all questions as to the validity, form, eligibility (including time of receipt) and acceptance of
original notes tendered for exchange in its sole discretion. The Issuer’s determination will be final and binding. The
Issuer reserves the absolute right to:

reject any and all tenders of any original note improperly tendered;

refuse to accept any original note if, in its judgment or the judgment of its counsel, acceptance of the original note
may be deemed to be unlawful; and

waive any defects or irregularities or conditions of the exchange offer as to any particular original note based on the
specific facts or circumstance presented either before or after the expiration date, including the right to waive the
ineligibility of any holder who seeks to tender original notes in the exchange offer.

Notwithstanding the foregoing, the Issuer does not expect to treat any holder of original notes differently from other
holders to the extent they present the same facts or circumstances.
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The Issuer’s interpretation of the terms and conditions of the exchange offer as to any particular original notes either
before or after the expiration date, including the letter of transmittal and the instructions to it, will be final and binding
on all parties. Holders must cure any defects and irregularities in connection with tenders of notes for exchange within
such reasonable period of time as the Issuer will determine, unless it waives such defects or irregularities. None of the
Issuer, the exchange agent or any other person shall be under any duty to give notification of any defect or irregularity
with respect to any tender of original notes for exchange, nor shall any such person incur any liability for failure to
give such notification.

If a person or persons other than the registered holder or holders of the original notes tendered for exchange signs the
letter of transmittal, the tendered original notes must be endorsed or accompanied by appropriate powers of attorney,
in either case signed exactly as the name or names of the registered holder or holders that appear on the original notes.

If trustees, executors, administrators, guardians, attorneys-in-fact, officers of corporations or others acting in a
fiduciary or representative capacity sign the letter of transmittal or any original notes or any power of attorney, these
persons should so indicate when signing, and you must submit proper evidence satisfactory to the Issuer of those
persons’ authority to so act unless the Issuer waives this requirement.

By tendering, each holder will represent that:

any exchange notes to be received by such holder shall be acquired in the ordinary course of its business;

such holder shall have no arrangement or understanding with any person to participate in the distribution (within the
meaning of the Securities Act) of the exchange securities in violation of the provisions of the Securities Act or SEC
policy;

such holder is not an “affiliate” (as defined under Rule 405 of the Securities Act) of the Issuer or any guarantor;

if such holder is not a broker-dealer, it is not engaged in, and does not intend to engage in, a distribution of exchange
notes;

if such holder is a broker-dealer, it will deliver a prospectus in connection with any resale of such exchange notes;
and

such holder has the full power and authority to transfer the original notes in exchange for the exchange notes and that
the Issuer will acquire good and unencumbered title thereto free and clear of any liens, restrictions, charges or
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encumbrances and not subject to any adverse claims.

If any holder or any other person receiving exchange notes from such holder is an “affiliate,” as defined under Rule 405
of the Securities Act, of the Issuer or any guarantor, or is engaged in or intends to engage in or has an arrangement or
understanding with any person to participate in a distribution (within the meaning of the Securities Act) of the notes in
violation of the provisions of the Securities Act to be acquired in the exchange offer, the holder or any other person:

may not rely on applicable interpretations of the staff of the SEC; and

must comply with the registration and prospectus delivery requirements of the Securities Act in connection with any
resale transaction.

Each broker-dealer who acquired its original notes as a result of market-making activities or other trading activities,

and thereafter receives exchange notes issued for its own account in the exchange offer, must represent and
acknowledge to the Issuer that it will provide information reasonably requested by it and comply with the applicable
provisions of the Securities Act (including, but not limited to, delivering this prospectus in connection with any resale
of such exchange notes issued in the exchange offer). The letter of transmittal states that by so acknowledging and by
delivering a prospectus, a broker-dealer will not be deemed to admit that it is an “underwriter”” within the meaning of the
Securities Act. See “Plan of Distribution” for a discussion of the exchange and resale obligations of broker-dealers.
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Acceptance of Original Notes for Exchange; Delivery of Exchange Notes Issued in the Exchange Offer

Upon satisfaction or waiver of all the conditions to the exchange offer, the Issuer will accept, promptly after the
expiration date, all original notes properly tendered and will issue exchange notes registered under the Securities Act

in exchange for the tendered original notes. For purposes of the exchange offer, the Issuer shall be deemed to have
accepted properly tendered original notes for exchange when, as and if the Issuer has given oral or written notice to

the exchange agent, with written confirmation of any oral notice to be given promptly thereafter, and complied with

the applicable provisions of the registration rights agreement. See “—Conditions to the Exchange Offer” for a discussion
of the conditions that must be satisfied before the Issuer accepts any original notes for exchange.

For each original note accepted for exchange, the holder will receive an exchange note registered under the Securities
Act having a principal amount equal to that of the surrendered original note. Registered holders of exchange notes
issued in the exchange offer on the relevant record date for the first interest payment date following the consummation
of the exchange offer will receive interest accruing from the most recent interest payment date on which interest was
paid on the original notes. Under the registration rights agreement, the Issuer may be required to make payments of
additional interest to the holders of the original notes under circumstances relating to the timing of the exchange offer.

In all cases, the Issuer will issue exchange notes for original notes that are accepted for exchange only after the
exchange agent timely receives:

certificates for such original notes or a timely book-entry confirmation of such original notes into the exchange
agent’s account at DTC, Euroclear or Clearstream, as appropriate;

a properly completed and duly executed letter of transmittal or an agent’s message; and

all other required documents.

If for any reason set forth in the terms and conditions of the exchange offer the Issuer does not accept any tendered
original notes, or if a holder submits original notes for a greater principal amount than the holder desires to exchange,
the Issuer will return such unaccepted or nonexchanged notes without cost to the tendering holder. In the case of
original notes tendered by book-entry transfer into the exchange agent’s account at DTC, Euroclear or Clearstream, the
nonexchanged notes will be credited to an account maintained with DTC, Euroclear or Clearstream. The Issuer will
return the original notes or have them credited to DTC, Euroclear or Clearstream accounts, as appropriate, promptly
after the expiration or termination of the exchange offer.
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Book-Entry Transfer

The participant should transmit its acceptance to DTC, Euroclear or Clearstream, as the case may be, on or prior to the
expiration date or comply with the guaranteed delivery procedures described below. DTC, Euroclear or Clearstream,
as the case may be, will verify the acceptance and then send to the exchange agent confirmation of the book-entry
transfer. The confirmation of the book-entry transfer will include an agent’s message confirming that DTC, Euroclear
or Clearstream, as the case may be, has received an express acknowledgement from the participant that the participant
has received and agrees to be bound by the letter of transmittal and that the Issuer may enforce the letter of transmittal
against such participant. Delivery of exchange notes issued in the exchange offer may be effected through book-entry
transfer at DTC, Euroclear or Clearstream, as the case may be. However, the letter of transmittal or facsimile thereof
or an agent’s message, with any required signature guarantees and any other required documents, must:

11113

be transmitted to and received by the exchange agent at the address set forth below under
prior to the expiration date; or

—The Exchange Agent” on or

comply with the guaranteed delivery procedures described below.

25

54



Edgar Filing: LIN TELEVISION CORP - Form 424B3

DTC’s ATOP program is the only method of processing exchange offers through DTC. To accept an exchange offer
through ATOP, participants in DTC must send electronic instructions to DTC through DTC’s communication system.
In addition, such tendering participants should deliver a copy of the letter of transmittal to the exchange agent unless
an agent’s message is transmitted in lieu thereof. DTC is obligated to communicate those electronic instructions to the
exchange agent through an agent’s message. To tender original notes through ATOP, the electronic instructions sent to
DTC and transmitted by DTC to the exchange agent must contain the character by which the participant acknowledges
its receipt of and agrees to be bound by the letter of transmittal. Any instruction through ATOP is at your risk and
such instruction will be deemed made only when actually received by the exchange agent.

In order for an acceptance of an exchange offer through ATOP to be valid, an agent’s message must be transmitted to
and received by the exchange agent prior to the expiration date, or the guaranteed delivery procedures described below
must be complied with. Delivery of instructions to DTC does not constitute delivery to the exchange agent.

Guaranteed Delivery Procedures

If a holder of original notes desires to tender such notes and the holder’s original notes are not immediately available,
or time will not permit the holder’s original notes or other required documents to reach the exchange agent before the
expiration date, or the procedure for book-entry transfer cannot be completed on a timely basis, a tender may be
effected if:

the holder tenders the original notes through an eligible institution;

prior to the expiration date, the exchange agent receives from such eligible institution a properly completed and duly
executed notice of guaranteed delivery, acceptable to the Issuer, by mail, hand delivery, overnight courier or
facsimile transmission, setting forth the name and address of the holder of the original notes tendered, the certificate
number or numbers of such original notes and the amount of the original notes being tendered. The notice of
guaranteed delivery shall state that the tender is being made and guarantee that within three New York Stock
Exchange trading days after the expiration date, the certificates for all physically tendered original notes, in proper
form for transfer, or a book-entry confirmation, as the case may be, together with a properly completed and duly
executed letter of transmittal or agent’s message with any required signature guarantees and any other documents
required by the letter of transmittal will be deposited by the eligible institution with the exchange agent; and

the exchange agent receives the certificates for all physically tendered original notes, in proper form for transfer, or a
book-entry confirmation, as the case may be, together with a properly completed and duly executed letter of
transmittal or agent’s message with any required signature guarantees and any other documents required by the letter
of transmittal, within three New York Stock Exchange trading days after the expiration date.
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Withdrawal Rights

You may withdraw tenders of your original notes at any time prior to the expiration of the offer.

For a withdrawal to be effective, you must send a written notice of withdrawal to the exchange agent at the address set
forth below under “—The Exchange Agent.” Any such notice of withdrawal must:

specify the name of the person that has tendered the original notes to be withdrawn;

identify the original notes to be withdrawn, including the principal amount of such original notes; and

where certificates for original notes are transmitted, specify the name in which original notes are registered, if
different from that of the withdrawing holder.
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If certificates for original notes have been delivered or otherwise identified to the exchange agent, then, prior to the
release of such certificates, the withdrawing holder must also submit the serial numbers of the particular certificates to
be withdrawn and signed notice of withdrawal with signatures guaranteed by an eligible institution unless such holder
is an eligible institution. If original notes have been tendered pursuant to the procedure for book-entry transfer
described above, any notice of withdrawal must specify the name and number of the account at DTC, Euroclear or
Clearstream, as applicable, to be credited with the withdrawn notes and otherwise comply with the procedures of such
facility. The Issuer will determine all questions as to the validity, form and eligibility (including time of receipt) of
notices of withdrawal and our determination will be final and binding on all parties. Any tendered notes so withdrawn
will be deemed not to have been validly tendered for exchange for purposes of the exchange offer. Any original notes
which have been tendered for exchange but which are not exchanged for any reason will be returned to the holder
thereof without cost to such holder. In the case of original notes tendered by book-entry transfer into the exchange
agent’s account at DTC, Euroclear or Clearstream, as applicable, the original notes withdrawn will be unlocked with
DTC, Euroclear or Clearstream, as applicable, for the original notes. The original notes will be returned promptly after
withdrawal, rejection of tender or termination of the exchange offer. Properly withdrawn original notes may be
re-tendered by following one of the procedures described under “—How to Tender Original Notes for Exchange” above at
any time on or prior to 11:59 p.m., New York City time, on the expiration date.

Conditions to the Exchange Offer

Notwithstanding any other provisions of the exchange offer, the Issuer is not required to accept the original notes in
the exchange offer or to issue the exchange notes, and the Issuer may terminate or amend the exchange offer, if at any
time before the expiration of the exchange offer (x) such acceptance or issuance would violate any applicable law or
any interpretations of the staff of the SEC, (y) there is an action or proceeding instituted or threatened in any court or
by any governmental agency that would reasonably be expected to impair the ability of the Issuer and the guarantors
from proceeding with the exchange offer or there is a material adverse development in any existing action or
proceeding with respect to the Issuer or any guarantor, or (z) the governmental approvals necessary for the
consummation of the exchange offer are not obtained.

The preceding conditions are for the sole benefit of the Issuer and the guarantors, and the Issuer may assert any of
them regardless of the circumstances giving rise to such condition. The Issuer may waive the preceding conditions in
whole or in part at any time and from time to time in our sole discretion. The Issuer’s failure at any time to exercise the
foregoing rights shall not be deemed a waiver of such rights, and each right shall be deemed an ongoing right which
the Issuer may assert at any time and from time to time.

The exchange offer is not conditioned upon any minimum aggregate principal amount of original notes being tendered
in the exchange.

The Exchange Agent
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The Bank of New York Mellon has been appointed as the exchange agent for the exchange offer. All executed letters
of transmittal should be directed to the exchange agent at the address set forth below. Questions and requests for
assistance, requests for additional copies of this prospectus or of the letter of transmittal and requests for notices of
guaranteed delivery should be directed to the exchange agent addressed as follows:

By Registered Certified or Regular Mail or Overnight Courier or Hand Delivery:

The Bank of New York Mellon, as Exchange Agent
c/o The Bank of New York Mellon Corporation
Corporate Trust Operations - Reorganization Unit
111 Sanders Creek Corporate Center

East Syracuse, NY 13057

Attn: Pamela Adamo

Tel: (315) 414-3317

Fax: (732) 667-9408
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Originals of all documents sent by facsimile should be promptly sent to the exchange agent by mail, by hand or by
overnight delivery service.

The method of delivery of the original notes, the letters of transmittal and all other required documents is at
the election and risk of the holders. If such delivery is by mail, we recommend registered mail, properly
insured, with return receipt requested. In all cases, you should allow sufficient time to assure timely delivery.
No letters of transmittal or original notes should be sent directly to us or the Issuer.

DELIVERY OF THE LETTER OF TRANSMITTAL TO AN ADDRESS OTHER THAN AS SET FORTH
ABOVE OR TRANSMISSION OF SUCH LETTER OF TRANSMITTAL VIA FACSIMILE OTHER THAN
AS SET FORTH ABOVE DOES NOT CONSTITUTE A VALID DELIVERY OF SUCH LETTER OF
TRANSMITTAL.

Fees and Expenses

We will not make any payment to brokers, dealers or others soliciting acceptance of the exchange offer except for
reimbursement of mailing expenses.

The cash expenses to be incurred in connection with the exchange offer will be paid by us.

Transfer Taxes

You will not be obligated to pay any transfer taxes in connection with the tender of original notes in the exchange
offer unless you instruct us to register exchange notes in the name of, or request that original notes not tendered or not
accepted in the exchange offer be returned to, a person other than the registered tendering holder. In those cases, you
will be responsible for the payment of any potentially applicable transfer tax.

Consequences of Failure to Exchange Original Notes
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Holders who desire to tender their original notes in exchange for exchange notes registered under the Securities Act
should allow sufficient time to ensure timely delivery. Neither the exchange agent nor the Issuer is under any duty to
give notification of defects or irregularities with respect to the tenders of original notes for exchange.

Original notes that are not tendered or are tendered but not accepted will, following the consummation of the
exchange offer, continue to accrue interest and to be subject to the provisions in the indenture regarding the transfer
and exchange of the original notes and the existing restrictions on transfer set forth in the legend on the original notes
and in the offering memorandum dated October 31, 2014, relating to the original notes. After completion of this
exchange offer, the Issuer and the guarantors will have no further obligation to provide for the registration under the
Securities Act of those original notes except in limited circumstances with respect to specific types of holders of
original notes, and the Issuer and the guarantors do not intend to register the original notes under the Securities Act. In
general, original notes, unless registered under the Securities Act, may not be offered or sold except pursuant to an
exemption from, or in a transaction not subject to, the Securities Act and applicable state securities laws.

Upon completion of the exchange offer, holders of any remaining original notes will not be entitled to any further
registration rights under the registration rights agreement, except under limited circumstances. See “Risk Factors—Risks
Related to the Exchange Offer—You may have difficulty selling the original notes that you do not exchange.”

Exchanging Original Notes

Based on interpretations of the staff of the SEC, as set forth in no-action letters to third parties, we believe that the
exchange notes issued in the exchange offer may be offered for resale, resold or otherwise transferred by holders of
such notes, other than by any holder that is a broker-dealer who acquired original notes for its own account as a result
of market-making or other trading activities or by any holder which is an “affiliate” of us within the meaning of Rule
405 under the Securities Act. The exchange notes may be offered for resale, resold or otherwise transferred without
compliance with the registration and prospectus delivery provisions of the Securities Act, if:

the holder is not a broker-dealer tendering notes acquired directly from the Issuer;
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the person acquiring the exchange notes in the exchange offer, whether or not that person is a holder, is acquiring
them in the ordinary course of business;

neither the holder nor that other person has any arrangement or understanding with any person to participate in the
distribution of the exchange notes issued in the exchange offer; and

the holder is not an affiliate of the Issuer or any guarantor.

However, the SEC has not considered the exchange offer in the context of a no-action letter, and we cannot guarantee
that the staff of the SEC would make a similar determination with respect to the exchange offer as in these other
circumstances.

Each holder must furnish a written representation, at the Issuer’s request, that:

any exchange notes to be received by such holder shall be acquired in the ordinary course of its business;

such holder shall have no arrangement or understanding with any person to participate in the distribution (within the
meaning of the Securities Act) of the exchange securities in violation of the provisions of the Securities Act or SEC
policy;

such holder is not an “affiliate” (as defined under Rule 405 of the Securities Act) of the Issuer or any guarantor;

if such holder is not a broker-dealer, it is not engaged in, and does not intend to engage in, a distribution of exchange
notes;

if such holder is a broker-dealer, it will deliver a prospectus in connection with any resale of such exchange notes;
and

such holder has the full power and authority to transfer the original notes in exchange for the exchange notes and that
the Issuer will acquire good and unencumbered title thereto free and clear of any liens, restrictions, charges or
encumbrances and not subject to any adverse claims.

Each holder who cannot make such representations:
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will not be able to rely on the interpretations of the staff of the SEC in the above-mentioned interpretive letters;

will not be permitted or entitled to tender original notes in the exchange offer; and

must comply with the registration and prospectus delivery requirements of the Securities Act in connection with any
sale or other transfer of original notes, unless the sale is made under an exemption from such requirements.

In addition, each broker-dealer that receives exchange notes for its own account in exchange for original notes, where
such original notes were acquired by such broker-dealer as a result of market-making activities or other trading
activities, must acknowledge that it shall deliver a prospectus in connection with any resale of such exchange notes.
See “Plan of Distribution.”

In addition, to comply with state securities laws of certain jurisdictions, the exchange notes may not be offered or sold
in any state unless they have been registered or qualified for sale in such state or an exemption from registration or
qualification is available and complied with by the holders selling the exchange notes. The Issuer has not agreed to
register or qualify the exchange notes for offer or sale under state securities laws.
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DESCRIPTION OF THE EXCHANGE NOTES

The original notes were issued by Media General Financing Sub, Inc. (the “Escrow Sub”) pursuant to an Indenture dated
as of November 5, 2014 (the “Original Indenture”), between Escrow Sub and The Bank of New York Mellon, as trustee
(the “Trustee”), in connection with the business combination (the “LIN Merger”) between LIN Media, LLC, a Delaware
limited liability company, and Media General, Inc., a Virginia corporation, pursuant to the LIN Merger Agreement.

Following the LIN Merger, the Escrow Sub, merged with and into LIN Television (the “Escrow Merger”). In connection
with the Escrow Merger, LIN Television (as survivor of the Escrow Merger), Parent and the subsidiaries of Parent that
were either borrowers or guarantors under the Credit Agreement entered into a supplemental indenture on December

19, 2014 (the “Supplemental Indenture”) with the Trustee pursuant to which LIN Television assumed the rights and
obligations of the Escrow Sub under the Indenture as the issuer of the Notes effective as of and from the effective time
of the Escrow Merger and Parent and the subsidiaries of LIN Television party thereto guaranteed the Notes under the
Indenture. For purposes of this description, the term “Indenture” shall mean the Original Indenture, as supplemented by
the Supplemental Indenture. A copy of the Indenture has been filed with the SEC and is incorporated by reference into
this registration statement of which this prospectus forms a part. The exchange notes will be issued by the Issuer.

The following summary of the material provisions of the Indenture does not purport to be complete, and where

reference is made to particular provisions of the Indenture, such provisions, including the definitions of certain terms,

are qualified in their entirety by reference to all of the provisions of the Indenture and those terms made a part of the
Indenture by reference to the Trust Indenture Act. For definitions of certain capitalized terms used in the following
summary, see “—Certain Definitions.” References in this section to “Parent” mean Media General, Inc. (formerly known as
Mercury New Holdco, Inc.), a Virginia corporation, and do not include any of its subsidiaries, and references to the
“Issuer” refer to (a) prior to the consummation of the Escrow Merger, Escrow Sub, and do not include any of its
subsidiaries, and (b) upon consummation of the Escrow Merger, LIN Television and do not include any of its

subsidiaries, unless the context otherwise requires.

For purposes of this description, the defined term “Notes” refers to the original notes and the exchange notes. Any
original notes that remain outstanding after completion of the exchange offer will, together with the exchange notes
issued in the exchange offer, be treated as a single class of securities under the Indenture and will vote together as one
class, including for purposes of amending the Indenture. The terms of the exchange notes are substantially identical in
all material respects to the terms of the original notes, except that the transfer restrictions, registration rights and
provisions for additional interest relating to the original notes do not apply to the exchange notes.

General
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The Notes will mature on November 15, 2022 and are general unsecured senior obligations of the Issuer. Each Note
bears interest at 5.875% per annum from November 5, 2014 or from the most recent interest payment date to which
interest has been paid, payable semiannually on May 15 and November 15 of each year, commencing May 15, 2015,
to the Person in whose name the Note (or any predecessor Note) is registered at the close of business on the May 1 or
November 1 immediately preceding such interest payment date.

Payment of the Notes is guaranteed by the Guarantors, jointly and severally, on a senior unsecured basis. The
Guarantors currently consist of Parent and each of the Issuer’s existing domestic wholly-owned Restricted Subsidiaries
that are either co-borrowers or guarantors under the Credit Agreement. See “—Guarantees.”

Principal of, premium, if any, and interest and Additional Interest, if any, on the Notes will be payable, and the Notes
will be exchangeable and transferable, at our office or agency maintained for such purposes (which initially will be the
designated corporate trust office or agency of the trustee under the Indenture); provided, however, that payment of
interest and Additional Interest, if any, may be made at our option by check mailed to the Person entitled to such
interest as shown on the security register.

The Notes will be issued only in fully registered form without coupons, in denominations of $2,000 and any integral
multiple of $1,000 in excess thereof. See “Book Entry; Delivery and Form.” No service charge will be made for any
registration of transfer, exchange or redemption of Notes, except in certain circumstances for any tax or other
governmental charge that may be imposed.
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The Issuer may from time to time, without notice to or the consent of the holders of Notes, create and issue further

Notes (the “Additional Notes”) ranking equally with the Notes in all respects, subject to the limitations described under
“—Certain Covenants—Limitations on indebtedness.” Such Additional Notes may be consolidated and form a single series
with the Notes, vote together with the Notes and have the same terms as to status, redemption or otherwise as the

Notes. References to Notes in this “Description of Notes” include these Additional Notes if they are in the same series,
unless the context requires otherwise. Such Additional Notes may not be fungible with the Notes for U.S. federal

income tax purposes.

Optional redemption

Except as described below, the Notes are not redeemable until November 15, 2017. The Notes will be subject to
redemption at any time on or after November 15, 2017, at the Issuer’s option, in whole or in part, on not less than 10
nor more than 60 days’ prior notice in amounts of $2,000 or an integral multiple of $1,000 in excess thereof at the
following redemption prices (expressed as percentages of the principal amount), if redeemed during the 12-month
period beginning November 15 of the years indicated below:

Year Redemption price

2017 104.406%
2018 102.938%
2019 101.469%
2020 and thereafter 100.000%

in each case together with accrued and unpaid interest and Additional Interest, if any, to the redemption date (subject
to the right of holders of record on relevant record dates to receive interest due on an interest payment date).

In addition, at any time and from time to time on or prior to November 15, 2017, the Issuer may redeem Notes with
funds in an amount not exceeding the net proceeds of one or more Equity Offerings by the Issuer or any direct or
indirect parent of the Issuer, to the extent such proceeds are contributed to the equity capital (other than Disqualified
Equity Interests) of the Issuer or used to purchase Equity Interests (other than Disqualified Equity Interests) of the
Issuer from it, at 105.875% of the aggregate principal amount, together with accrued and unpaid interest and
Additional Interest, if any, to the redemption date (subject to the right of holders of record on relevant record dates to
receive interest due on an interest payment date); provided that:

at least $200,000,000 aggregate principal amount of Notes (calculated after giving effect to any issuance of
Additional Notes) issued under the Indenture remains outstanding after any such redemption; and

ey
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(2)the redemption occurs within 90 days after the closing of such Equity Offering.

If the optional redemption date is on or after an interest record date and on or before the related interest payment date,
the accrued and unpaid interest and Additional Interest, if any, will be paid to the Person in whose name the Note is
registered at the close of business on such record date, and no additional interest will be payable to holders whose
Notes will be subject to redemption by the Issuer.

If less than all of the Notes are to be redeemed, the Notes or portions thereof to be redeemed shall be selected in
accordance with the procedures of DTC.

Notices of redemption may be given prior to the completion of any event or transaction related to such redemption,
and any redemption or notice may, at the Issuer’s discretion, be subject to one or more conditions precedent, including,
but not limited to, completion of an Equity Offering. In addition, if such redemption or notice is subject to satisfaction
of one or more conditions precedent, such notice shall state that, in the Issuer’s discretion, the redemption date may be
delayed until such time as any or all such conditions shall be satisfied, or such redemption may not occur and such
notice may be rescinded in the event that any or all such conditions shall not have been satisfied by the redemption
date, or by the redemption date so delayed.
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In addition, at any time prior to November 15, 2017, upon not less than 10 nor more than 60 days’ prior notice, the
Issuer may redeem the Notes, in whole or in part, at a redemption price equal to 100% of the principal amount thereof
plus the Applicable Premium plus accrued and unpaid interest and Additional Interest, if any, to the redemption date
(subject to the right of holders of record on the relevant record date to receive interest due on the relevant interest
payment date).

Mandatory redemption; offers to purchase; open market purchases

The Issuer is not required to make mandatory redemption or sinking fund payments with respect to the Notes.

However, under certain circumstances, the Issuer may be required to offer to purchase the Notes as described under

the captions “—Certain Covenants—Purchase of notes upon a change of control” and “Certain Covenants—Limitation on sale
assets.” The Issuer and its subsidiaries may at any time and from time to time purchase Notes in the open market, in a
privately negotiated transaction, through tender or exchange offers or otherwise.

Ranking

The Notes are general senior unsecured obligations of the Issuer that rank senior in right of payment to all of the
Issuer’s existing and future Indebtedness that is expressly subordinated in right of payment to the Notes. The Notes
rank equally in right of payment with all of the Issuer’s existing and future Indebtedness that is not so subordinated,
including the Existing Notes. The Notes are effectively subordinated to any obligations of the Issuer that are secured
by assets of the Issuer to the extent of the value of the assets securing such obligations. In the event of bankruptcy,
liquidation, reorganization or other winding up of the Issuer or the Guarantors or upon a default in payment with
respect to, or the acceleration of any secured Indebtedness, including under the Credit Agreement, the assets of the
Issuer and the Guarantors that secure such Indebtedness will be available to pay obligations on the Notes and the
Guarantees only after all secured Indebtedness, including under the Credit Agreement, has been repaid in full from
such assets and there may not be sufficient assets remaining to pay amounts due on any or all of the Notes and the
Guarantees then outstanding.

As of September 30, 2015, the notes and the guarantees were effectively subordinated to approximately $1.5 billion of
senior secured indebtedness under the Senior Secured Credit Facilities and $27.8 million of senior secured
indebtedness under the Shield Media Term Loan, in addition, we had $147 million of revolving borrowing capacity
under our revolving credit facility (after giving effect to $3 million of outstanding letters of credit and subject to
compliance with financial covenants in the facility), all of which would have been, when drawn, effectively senior to
the notes and the guarantees.

Guarantees
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The Guarantors, jointly and severally, fully and unconditionally guarantee on a senior unsecured basis the due and
punctual payment of principal of, premium, if any, and interest on, the Notes.

Under certain circumstances described under “—Certain Covenants—Future guarantors,” the Issuer is required to cause the
execution and delivery of additional Guarantees by certain domestic wholly-owned Restricted Subsidiaries.

A Guarantee of a Guarantor will be automatically and unconditionally released and discharged upon:

the sale, disposition or other transfer (including through merger or consolidation) of the Equity Interests of such
Guarantor to a Person other than Parent, the Issuer or a Restricted Subsidiary if after such sale, disposition or other

(a)transfer, such Guarantor is no longer a Restricted Subsidiary, or the sale, disposition or other transfer of all or
substantially all the assets of such Guarantor, in each case if such sale, disposition or other transfer is made in
compliance with the Indenture,

(1) the Issuer designating such Guarantor to be (A) an Unrestricted Subsidiary in accordance with the provisions set

forth under “—Certain Covenants—Limitation on restricted payments” and the definition of “Unrestricted Subsidiary,” or
(B) an Immaterial Subsidiary in accordance with the definition of “Immaterial Subsidiary,” or (ii) such Guarantor
becoming a Foreign Subsidiary in accordance with the definition of “Foreign Subsidiary,”

(b)
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in the case of any Restricted Subsidiary that is required to guarantee the Notes pursuant to the covenant described

under “—Certain Covenants—Future guarantors,” the release or discharge of the guarantee by such Restricted Subsidiary
of all Indebtedness of the Issuer or any Restricted Subsidiary or the repayment of all Indebtedness or Disqualified

Equity Interests, in each case, which resulted in the obligation of such Restricted Subsidiary to guarantee the Notes,
except if a release or discharge is by or as a result of payment under such other guarantee and a Default or Event of
Default would occur thereby,

(©)

the Issuer’s exercise of its legal defeasance option or covenant defeasance option as described under “—Defeasance or
(d)covenant defeasance of the Indenture,” or if the Issuer’s obligations under the Indenture are satisfied and discharged
in accordance with the terms of the Indenture, or

the merger or consolidation of such Guarantor with and into the Issuer or another Guarantor that is the surviving
(e)Person in such merger or consolidation, or upon the liquidation or dissolution of such Guarantor following the
transfer of all or substantially all of its assets to the Issuer or another Guarantor.

The Guarantors currently consist of Parent and each of the Issuer’s existing domestic wholly-owned Restricted
Subsidiaries that are either co-borrowers or guarantors under the Credit Agreement.

Certain Covenants

The Indenture contains, among others, the following covenants:

Limitation on indebtedness

The Issuer will not, and will not permit any Restricted Subsidiary to, create, incur, assume or guarantee (“incur’’) any
Indebtedness (including Acquired Indebtedness), provided, that the Issuer and any of its Restricted Subsidiaries may
incur Indebtedness (including Acquired Indebtedness) if, in each case, the Debt to Operating Cash Flow Ratio at the
time of the incurrence of such Indebtedness, after giving pro forma effect thereto, is 7.0:1.0 or less, provided, further,
that Restricted Subsidiaries that are not Guarantors may not incur Indebtedness if, after giving pro forma effect to such
incurrence or issuance (including a pro forma application of the net proceeds therefrom), more than an aggregate of
$50,000,000 of Indebtedness of Restricted Subsidiaries that are not Guarantors would be outstanding pursuant to this
paragraph at such time.

The foregoing limitation will not apply to the incurrence of any of the following (collectively, “Permitted
Indebtedness”):
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Indebtedness incurred pursuant to (and guarantees in respect of) one or more Credit Facilities not to exceed an
aggregate principal amount equal to the sum of (a) the term loans outstanding under the Credit Agreement as of the
Issue Date, plus (b) the amount of new term loans to be incurred in connection with the Transactions as disclosed
in “Use of Proceeds” in the Offering Memorandum, plus (c) amounts committed as of the Issue Date under any
revolving credit facility thereunder, plus (d) incremental revolving commitments under the Credit Agreement that
will become effective on the Effective Date as disclosed in the Offering Memorandum, plus (e) additional
borrowings the borrower thereunder may request under the Credit Agreement under the “accordion” feature thereof
(1) as of the Issue Date and (ii) as of the Effective Date, in each case as disclosed in the Offering Memorandum;

ey

Indebtedness of the Issuer pursuant to the Notes (other than any Additional Notes) and Indebtedness of any
(2) Guarantor pursuant to a Guarantee and any Series B Notes or private notes issued in exchange for such Notes,
including any Guarantee thereof;

Indebtedness of the Issuer pursuant to the Existing Notes and of any Guarantor consisting of a guarantee of the

(3)Existing Notes;

Indebtedness of the Issuer or any Restricted Subsidiary outstanding on the Effective Date (other than any
Indebtedness incurred pursuant to clause (1));

“)
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Indebtedness of the Issuer owing to a Restricted Subsidiary; provided that any Indebtedness of the Issuer owing to

a Restricted Subsidiary that is not a Guarantor is subordinated in right of payment from and after such time as the

Notes shall become due and payable (whether at Stated Maturity, acceleration or otherwise) to the payment and
(5)performance of the Issuer’s obligations under the Notes; provided, further, that any disposition, pledge or transfer of

any such Indebtedness to a Person (other than a disposition, pledge or transfer to a Restricted Subsidiary or a

pledge to or for the benefit of lenders of Indebtedness that is permitted to be secured) shall be deemed to be an

incurrence of such Indebtedness by the obligor not permitted by this clause (5);

Indebtedness of a Restricted Subsidiary owing to the Issuer or another Restricted Subsidiary; provided that, with
respect to Indebtedness owing to a Restricted Subsidiary that is not a Guarantor, any such Indebtedness is
subordinated in right of payment from and after such time as the obligations under the Guarantee by any such other
Restricted Subsidiary shall become due and payable to the payment and performance of such Restricted
Subsidiary’s obligations under its Guarantee; provided, further, that (a) any disposition, pledge or transfer of any

(6)such Indebtedness to a Person (other than a disposition, pledge or transfer to the Issuer or a Restricted Subsidiary
or pledge to or for the benefit of lenders of Indebtedness that is permitted to be secured) shall be deemed to be an
incurrence of such Indebtedness by the obligor not permitted by this clause (6) and (b) any transaction pursuant to
which any Restricted Subsidiary, which has Indebtedness owing to the Issuer or any other Restricted Subsidiary,
ceases to be a Restricted Subsidiary shall be deemed to be the incurrence of Indebtedness by such Restricted
Subsidiary that is not permitted by this clause (6);

guarantees by the Issuer or any Restricted Subsidiary of Indebtedness of third parties substantially all of the
(7)operations of which are pursuant to one or more Local Marketing Agreements with one or more of the Issuer or
any Restricted Subsidiary;

obligations under Interest Rate Agreements of the Issuer or any Restricted Subsidiary not entered into for
(8) speculative purposes and designed to protect the Issuer or such Restricted Subsidiary against fluctuations in interest
rates in respect of Indebtedness of the Issuer or such Restricted Subsidiary;

any renewals, extensions, substitutions, refundings, refinancings or replacements (collectively, a “refinancing”) of
any Indebtedness described in the first paragraph of this covenant or clauses (2), (3), (4) and (15) of the second
paragraph of this covenant, including any successive refinancings in an aggregate principal amount (or if issued
with original issue discount, an aggregate issue price) not in excess of the aggregate principal amount of such
Indebtedness so refinanced, plus the amount of premium (including without limitation tender premiums), interest
or other payment actually paid at such time to refinance the Indebtedness, plus, in either case, the amount of
expenses incurred in connection with such refinancing and (A) in the case of Subordinated Indebtedness such new

(9)Indebtedness is expressly subordinated in right of payment to the Notes or the Guarantees, as the case may be, at
least to the same extent as the Subordinated Indebtedness to be refinanced and (B) in the case of Pari Passu
Indebtedness or Subordinated Indebtedness, such refinancing (I) does not reduce the Average Life to Stated
Maturity or the Stated Maturity of such Indebtedness or (II) has an Average Life to Stated Maturity which is not
less than the Notes or a Stated Maturity which is no earlier than the Stated Maturity of the Notes; provided, that
Indebtedness under this clause (9) shall not include (a) Indebtedness of a Subsidiary of the Issuer that is not a
Guarantor that refinances Indebtedness of the Issuer or a Guarantor or (b) Indebtedness of the Issuer or a Restricted
Subsidiary that refinances Indebtedness of an Unrestricted Subsidiary;
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Indebtedness created due to a change in generally accepted accounting principles of the United States, as applied
(10)to the Issuer and the Restricted Subsidiaries, or international financial reporting standards should such standards
become applicable to the Issuer and the Restricted Subsidiaries;

Indebtedness represented by Capital Lease Obligations, mortgage financings or purchase money obligations, in
each case, incurred or assumed for the purpose of financing all or any part of the purchase price, or cost of

(11)construction or improvement, of property (real or personal), plant or equipment used in the business of the Issuer
or any of the Restricted Subsidiaries, and any renewals, extensions, substitutions, refinancings, or replacements of
such Indebtedness, in an aggregate principal amount not to exceed $100,000,000 at any time outstanding;

Indebtedness in respect of performance bonds, bankers’ acceptances, standby letters of credit, completion
guarantees, and surety, bid, appeal or similar bonds and similar instruments provided by the Issuer or any of its
Restricted Subsidiaries in the ordinary course of their business; provided, however, that such Indebtedness is not
in connection with the borrowing of money or obtaining of credit;

12)
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Indebtedness arising from agreements providing for indemnification, adjustment of purchase price or similar
obligations, or from guarantees, letters of credit, surety bonds or performance bonds securing any obligations of
the Issuer or any of its Restricted Subsidiaries pursuant to such agreements, guarantees, letters of credit, surety
bonds or performance bonds, in each case incurred in connection with the disposition of any business, assets or
Restricted Subsidiaries (other than guarantees of Indebtedness or other obligations incurred by any Person

(13)acquiring all or any portion of such business, assets or Restricted Subsidiaries for the purpose of financing such
acquisition or disposition); provided that the maximum liability of the Issuer and the Restricted Subsidiaries in
respect of all such Indebtedness in connection with a disposition shall at no time exceed the gross proceeds,
including the fair market value of non-cash proceeds (measured at the time received and without giving effect to
any subsequent changes in value), actually received by the Issuer and the Restricted Subsidiaries in connection
with such disposition;

Indebtedness resulting from the endorsement of negotiable instruments in the ordinary course of business or
(14)arising from the honoring of a check, draft or similar instruments presented by the Issuer or a Restricted
Subsidiary in the ordinary course of business against insufficient funds;

(x) Indebtedness incurred to finance an acquisition or (y) Acquired Indebtedness; provided, however, that after
giving effect to such acquisition and the incurrence of such Indebtedness either:

(15)

the Issuer would be permitted to incur at least $1.00 of additional Indebtedness (other than Permitted
Indebtedness) pursuant to the first proviso in the first paragraph of the “—Limitation on indebtedness” covenant; or

(a)

(b)the Debt to Operating Cash Flow Ratio would be no greater than such ratio immediately prior to such acquisition;

Indebtedness supported by a letter of credit or bank guarantee issued pursuant to any Credit Facility, in a principal
amount not in excess of the stated amount of such letter of credit or bank guarantee;

(16)

Indebtedness incurred to the extent that the net proceeds thereof are promptly deposited to defease or to satisfy

(17)and discharge the Notes;

Indebtedness owed on a short-term basis (including overdrafts) of no longer than 30 days to banks and other
financial institutions incurred in the ordinary course of business with such banks or financial institutions that
arises in connection with ordinary banking arrangements to manage cash balances of the Issuer and its Restricted
Subsidiaries;

(18)

Indebtedness incurred by non-Guarantor Restricted Subsidiaries in an amount not to exceed $20,000,000 at any
one time outstanding;

19)

(20)Indebtedness incurred by joint ventures in an amount not to exceed $15,000,000 at any one time outstanding;
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customer deposits and advance payments received in the ordinary course of business from customers for goods
purchased in the ordinary course of business; and

2

Indebtedness of the Issuer or any Restricted Subsidiary that is a Guarantor in addition to that described in clauses
(1) through (21) above, and any renewals, extensions, substitutions, refinancings, or replacements of such
Indebtedness, so long as the aggregate principal amount of all such Indebtedness shall not exceed $200,000,000 at
any time outstanding.

(22)

In the event that Indebtedness meets the criteria of more than one of the types of Indebtedness described in the first
and second paragraphs of this covenant, the Issuer, in its sole discretion, will on the date of incurrence divide and
classify and/or at a later time re-divide and/or re-classify such item of Indebtedness (or any portion thereof) in any
manner that complies with this covenant; provided that all Indebtedness outstanding on the Effective Date under the
Credit Agreement shall be deemed incurred under clause (1) of the second paragraph of this covenant and not the first
paragraph or clause (4) of the second paragraph of this covenant and may not later be reclassified.
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Limitation on restricted payments

(a) The Issuer will not, and will not permit any Restricted Subsidiary to, directly or indirectly:

declare or pay any dividend on, or make any distribution to holders of, any of the Issuer’s or any of its Restricted
Subsidiaries’ Equity Interests (other than dividends or distributions (A) payable solely in its Qualified Equity

@ Interests or (B) by a Restricted Subsidiary so long as, in the case of any dividend or distribution payable on or in
respect of any class or series of securities issued by a Restricted Subsidiary that is not a wholly-owned Subsidiary,
the Issuer or a Restricted Subsidiary receives at least its pro rata share of such dividend or distribution in
accordance with its Equity Interests in such class or series of securities);

... purchase, redeem or otherwise acquire or retire for value, directly or indirectly, any Equity Interest of the Issuer or
(i1) . .. . . g
any direct or indirect parent of the Issuer (except Equity Interests held by the Issuer or a Restricted Subsidiary);

make any principal payment on, or repurchase, redeem, defease, retire or otherwise acquire for value, prior to any
scheduled principal payment, sinking fund or maturity, any Subordinated Indebtedness (except payments,
repurchases, redemptions, defeasements, acquisitions or retirements of (A) Subordinated Indebtedness in

(iii) anticipation of satisfying a sinking fund obligation, principal installment or final maturity, in each case due within
one year of the date of such payment, repurchase, redemption, defeasement, acquisition or retirement and (B)
Indebtedness permitted under clauses (5) and (6) of the second paragraph of the covenant described under “—Certain
Covenants—Limitation on indebtedness™); or

(iv)make any Restricted Investment;

(any of the foregoing payments described in clauses (i) through (iv), other than any such action that is a Permitted
Payment, collectively, “Restricted Payments™) unless after giving effect to the proposed Restricted Payment (the amount
of any such Restricted Payment, if other than cash, as determined by the Board of Directors of the Issuer, whose
determination shall be conclusive and evidenced by a Board resolution):

no Default or Event of Default shall have occurred and be continuing and such Restricted Payment shall not be an
(1)event which is, or after notice or lapse of time or both, would be, an “event of default” under the terms of any
Indebtedness of the Issuer or the Restricted Subsidiaries;

immediately after giving effect to such transaction on a pro forma basis, the Issuer could incur $1.00 of additional
(2)Indebtedness (other than Permitted Indebtedness) under the first proviso in the first paragraph of the “—ILimitation on
indebtedness” covenant and
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the aggregate amount of all such Restricted Payments declared or made after the Effective Date does not exceed
the sum of (without duplication):

3)

an amount equal to the Cumulative Operating Cash Flow less 1.4 times Cumulative Consolidated Interest Expense,
plus;

100% of the aggregate net proceeds, including cash and the Fair Market Value of assets other than cash, received
by the Issuer after the Effective Date from the issue or sale of Equity Interests of the Issuer or any direct or
indirect parent of the Issuer (excluding (without duplication) Qualified Equity Interests issued pursuant to clauses

(A)(3) and (4) of paragraph (b) of this covenant, Designated Preferred Equity Interests and Disqualified Equity
Interests), including Equity Interests issued upon conversion of Indebtedness or upon exercise of warrants or
options (other than an issuance or sale to a Restricted Subsidiary or an employee stock ownership plan or trust
established by the Issuer or any Subsidiaries), plus

100% of the aggregate amount of contributions to the equity capital of the Issuer received in cash and the Fair
Market Value of property other than cash after the Effective Date (excluding Qualified Equity Interests issued
pursuant to clauses (3) and (4) of paragraph (b) of this covenant, Designated Preferred Equity Interests and
Disqualified Equity Interests), plus

(B)
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the principal amount of any Indebtedness, or the liquidation preference or maximum fixed repurchase
price, as the case may be, of any Disqualified Equity Interests, of the Issuer or any Restricted Subsidiary
issued after the Effective Date (other than Indebtedness or Disqualified Equity Interests issued to the
Issuer or another Restricted Subsidiary) that has been converted into or exchanged for Equity Interests
in the Issuer or any direct or indirect parent of the Issuer (other than Disqualified Equity Interests) less
the amount of any cash or property distributed by the Issuer upon such conversion or exchange, plus

©)

100% of the aggregate amount received after the Effective Date by the Issuer or any Restricted Subsidiary in cash
and the Fair Market Value of property other than cash received by the Issuer or any Restricted Subsidiary from:

(D)

the sale or other disposition (other than to the Issuer or a Restricted Subsidiary) of Restricted Investments made by
the Issuer and the Restricted Subsidiaries and from repurchases and redemptions of such Restricted Investments
from the Issuer and the Restricted Subsidiaries by any Person (other than the Issuer or any Subsidiary) and from
repayments of loans or advances which constituted Restricted Investments,

®

the sale (other than to the Issuer or a Restricted Subsidiary) of the Equity Interests of an Unrestricted Subsidiary,
or

(ii)

any distribution or dividend from an Unrestricted Subsidiary (to the extent such distribution or dividend is not
already included in the calculation of Cumulative Operating Cash Flow); plus

(iii)

in the event any Unrestricted Subsidiary has been redesignated as a Restricted Subsidiary or has been merged or
consolidated with or into, or transfers or conveys its assets to, or is liquidated into, the Issuer or a Restricted
Subsidiary, in each case after the Effective Date, the Fair Market Value (as determined in accordance with the
second succeeding paragraph below) of the Investment of the Issuer in such Unrestricted Subsidiary at the time of

(E)such redesignation, merger, combination or transfer (or of the assets transferred or conveyed, as applicable), after
deducting any Indebtedness associated with the Unrestricted Subsidiary so designated, merged, combined or
transferred or any Indebtedness associated with the assets so transferred or conveyed other than to the extent of
the amount of the Investment in such Unrestricted Subsidiary made by the Issuer or a Restricted Subsidiary to the
extent of the amount of the Investment that constituted a Permitted Investment, plus

(F)$275,000,000.

(b) Notwithstanding the foregoing, the foregoing provisions shall not prohibit the following actions (clauses (1)
through (17) being referred to as “Permitted Payments”):

(1)the payment of any dividend or distribution or consummation of any redemption within 60 days after the date of
declaration thereof or the giving of a redemption notice related thereto, if at such date of declaration or notice such
payment would be permitted by the provisions of paragraph (a) of this covenant and such payment shall be
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deemed to have been paid on such date of declaration or notice for purposes of the calculation required by
paragraph (a) of this covenant;

any transaction with an officer or director of the Issuer entered into in the ordinary course of business (including
(2) compensation or employee benefit arrangements with any officer or director of the Issuer, including the payment
of longevity bonuses in accordance therewith);

the repurchase, redemption, or other acquisition or retirement of any of the Equity Interests of the Issuer or any
direct or indirect parent of the Issuer in exchange for (including any such exchange pursuant to the exercise of a
conversion right or privilege where in connection therewith cash is paid in lieu of the issuance of fractional shares

3) or scrip), or out of the net cash proceeds of, a substantially concurrent issue and sale for cash (other than to the
Issuer or any Restricted Subsidiary) of the Qualified Equity Interests of the Issuer or any direct or indirect parent
of the Issuer to the extent contributed to the equity capital of the Issuer or from substantially concurrent
contributions to the equity capital of the Issuer; provided that the net cash proceeds from the issuance of such
Qualified Equity Interests are excluded from clause (3)(B) of paragraph (a) of this covenant;
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any repurchase, redemption, defeasance, retirement, refinancing or acquisition for value or payment of principal of
any Subordinated Indebtedness in exchange for, or out of the net proceeds of, a substantially concurrent issuance
and sale for cash (other than to the Issuer or any Restricted Subsidiary) of any of the Issuer’s Qualified Equity
Interests or from substantially concurrent contributions to the equity capital of the Issuer, provided that the net
cash proceeds from the issuance of such Qualified Equity Interests are excluded from clause (3)(B) of paragraph
(a) of this covenant;

4

the repurchase, redemption, defeasance, retirement, refinancing or acquisition for value or payment of principal of
any Subordinated Indebtedness (other than Disqualified Equity Interests) (a “refinancing”) through the issuance of
new Subordinated Indebtedness of the Issuer, provided that any such new Indebtedness (A) shall be in a principal
amount that does not exceed the principal amount so refinanced or, if such Subordinated Indebtedness provides
for an amount less than the principal amount thereof to be due and payable upon a declaration or acceleration
thereof, then such lesser amount as of the date of determination, plus the amount of premium, interest or other
payment actually paid at such time to refinance the Indebtedness, plus, in either case, the amount of expenses the
Issuer and the Restricted Subsidiaries incurred in connection with such refinancing; (B) has an Average Life to
Stated Maturity greater than the remaining Average Life to Stated Maturity of the Notes; (C) has a Stated Maturity
for its final scheduled principal payment later than the Stated Maturity for the final scheduled principal payment
of the Notes; and (D) is expressly subordinated in right of payment to the Notes and the Guarantees, as the case
may be, at least to the same extent as the Subordinated Indebtedness to be refinanced;

&)

the declaration and payment of dividends to holders of any class or series of Disqualified Equity Interests of the

Issuer or any of the Restricted Subsidiaries and any Preferred Equity Interests of any of the Restricted Subsidiaries
issued or incurred in accordance with the covenant described under “—Certain Covenants—Limitation on indebtedness”
to the extent such dividends are included in the definition of “Consolidated Interest Expense”;

(6)

the repurchase of shares of Equity Interests that may be deemed to occur upon the exercise of stock options or the
vesting of restricted stock or restricted stock units to the extent such shares of Equity Interests represent a portion
of the exercise price of those stock options or the withholding tax obligations with respect to such exercise or
vesting;

(7

(A) the declaration and payment of dividends to holders of any class or series of Designated Preferred Equity
Interests (other than Disqualified Equity Interests) issued after the Effective Date; provided that the amount of
dividends paid pursuant to this clause (A) shall not exceed the aggregate amount of net cash proceeds from the
sale of such Designated Preferred Equity Interests, or

®)

(B) the declaration and payment of dividends to any direct or indirect parent of the Issuer, the proceeds of which will
be used to fund the payment of dividends to holders of any class or series of Designated Preferred Equity Interests
(other than Disqualified Equity Interests) of any direct or indirect parent of the Issuer issued after the Effective Date;
provided that the amount of dividends paid pursuant to this clause (B) shall not exceed the aggregate amount of cash
actually contributed to such parent from the sale of such Designated Preferred Equity Interests;

79



(€))

38

Edgar Filing: LIN TELEVISION CORP - Form 424B3

repurchases of Subordinated Indebtedness at a purchase price not greater than (A) 101% of the principal amount

of such Subordinated Indebtedness in the event of a Change of Control or (B) 100% of the principal amount of

such Subordinated Indebtedness in the event of an Asset Sale, in each case plus accrued interest, in connection

with any change of control offer or asset sale offer required by the terms of such Subordinated Indebtedness, as

the case may be; provided, however, that (x) in the case of a Change of Control, the Issuer has first complied with

and fully satisfied its obligations under the covenant described under “—Certain Covenants—Purchase of notes upon a
change of control,” and (y) in the case of an Asset Sale, the Issuer has first complied with and fully satisfied its
obligations under the covenant described under “—Certain Covenants—Limitation on sale of assets”;
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the purchase, retirement, redemption or other acquisition (or dividends to the Issuer or any other direct or indirect
parent of the Issuer to finance any such purchase, retirement, redemption or other acquisition) for value of Equity
Interests of the Issuer or any other direct or indirect parent of the Issuer held by any future, present or former
employee, officer, director or consultant of the Issuer or any direct or indirect parent of the Issuer or any
Subsidiary or their estates or the beneficiaries of such estates pursuant to any management equity plan or stock
option plan or any other management or employee benefit plan or other similar agreement or arrangement;
provided, however, that the aggregate amounts paid under this clause (10) do not exceed $5,000,000 in any
calendar year (with unused amounts in any calendar year being carried over to succeeding calendar years subject
to a maximum (without giving effect to the following proviso) of $10,000,000 in any calendar year); provided,
further, however, that such amount in any calendar year may be increased by an amount not to exceed:

(10)

the cash proceeds received by the Issuer or any of the Restricted Subsidiaries from the sale of Equity Interests
(other than Disqualified Equity Interests) of the Issuer or any other direct or indirect parent of the Issuer (to the
extent the cash proceeds are contributed to the equity capital of Issuer) to employees, officers, directors or

(A)consultants of the Issuer and the Restricted Subsidiaries or any other direct or indirect parent of the Issuer that
occurs after the Effective Date (provided that the amount of such cash proceeds utilized for any such purchase,
retirement, redemption, other acquisition or dividend will not increase the amount available for Restricted
Payments under clause 3(B) of paragraph (a) of this covenant); plus

the cash proceeds of key man or corporate owned life insurance policies received by the Issuer or any direct or
(B)indirect parent of the Issuer (to the extent the cash proceeds are contributed to the equity capital of the Issuer) and
the Restricted Subsidiaries after the Effective Date;

provided that the Issuer may elect to apply all or any portion of the aggregate increase contemplated by clauses (A)
and (B) above in any calendar year; in addition, cancellation of Indebtedness owing to the Issuer from any current,
former or future officer, director or employee, or any permitted transferees thereof) of the Issuer or any Restricted
Subsidiary (or any direct or indirect parent company thereof), in connection with a repurchase of Equity Interests of
the Issuer from such Persons will not be deemed to constitute a Restricted Payment for purposes of this covenant or
any other provisions of the Indenture;

(11)other Restricted Payments in an aggregate amount not to exceed $25,000,000;

the distribution, as a dividend or otherwise, of shares of Equity Interests or other securities of, or Indebtedness
owed to the Issuer or a Restricted Subsidiary by, Unrestricted Subsidiaries;

(12)

(13)the payment of any dividends or other distributions to any direct or indirect equity holder of the Issuer or a
Restricted Subsidiary in amounts required for such equity holder to pay U.S. federal, state, foreign and/or local
income taxes (as the case may be) imposed directly on such equity holder to the extent such income taxes are
attributable to the income of the Issuer or such Restricted Subsidiary (and, to the extent of the amounts actually
received by the Issuer or a Restricted Subsidiary from an Unrestricted Subsidiary, amounts required to pay such
taxes to the extent attributable to the income of such Unrestricted Subsidiary paid to the Issuer or a Restricted
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Subsidiary), as the case may be; provided that in each case the amount of such payments in respect of any tax
year does not exceed the amount that the Issuer or Restricted Subsidiary, as the case may be, would have been
required to pay in respect of U.S., federal, state, foreign and local taxes (as the case may be) for such year had
the Issuer or such Restricted Subsidiary paid such taxes as a stand-alone taxpayer (or stand-alone group)
(reduced by any such taxes paid directly by the Issuer or such Restricted Subsidiary);

the payment of dividends, other distributions or other amounts to, or the making of loans to any direct or indirect
parent, in the amount required for such entity to, if applicable:

(14)

pay amounts equal to the amounts required for any direct or indirect parent of the Issuer to pay fees and expenses
(including franchise or similar taxes) required to maintain its corporate existence, customary salary, bonus and
other benefits payable to, and indemnities provided on behalf of, directors, officers and employees of the Issuer or

(A)any direct or indirect parent of the Issuer, if applicable, and general corporate operating and overhead expenses of
any direct or indirect parent of the Issuer, if applicable, in each case to the extent such fees, expenses, salaries,
bonuses, benefits and indemnities are attributable to the ownership or operation of the Issuer, if applicable, and
the Restricted Subsidiaries;
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pay, if applicable, amounts equal to amounts required for any direct or indirect parent of the Issuer, if applicable,
to pay interest and/or principal on Indebtedness the proceeds of which have been contributed to the Issuer or any
(B)of its Restricted Subsidiaries and that has been guaranteed by, or is otherwise considered Indebtedness of, the
Issuer or any of its Restricted Subsidiaries incurred in accordance with the covenant described under “—Limitation
on indebtedness”; and

pay fees and expenses incurred by any direct or indirect parent, other than to Affiliates of the Issuer,
related to any equity or debt offering of such parent if the proceeds of such equity or debt offering were
contributed to the Issuer as equity capital or with respect to an unsuccessful equity or debt offering, were
intended to be contributed to the equity capital of the Issuer;

©

any Restricted Payments made in connection with the consummation of the Transactions (including dividends to

(15 any direct or indirect parent of the Issuer to fund such payment);

the payment of cash in lieu of the issuance of fractional shares of Equity Interests upon exercise or conversion of
securities exercisable or convertible into Equity Interests of the Issuer; and

(16)

payments or distributions, in the nature of satisfaction of dissenters’ rights, pursuant to or in connection with a
(17)consolidation, merger or transfer of assets that complies with the provisions of the Indenture applicable to
mergers, consolidations and transfers of all or substantially all the property and assets of the Issuer.

The Issuer will not permit any Unrestricted Subsidiary to become a Restricted Subsidiary except pursuant to the
definition of “Unrestricted Subsidiary.” For purposes of designating any Restricted Subsidiary as an Unrestricted
Subsidiary, all outstanding Investments by the Issuer and the Restricted Subsidiaries (except to the extent repaid prior
to the time of designation) in the Subsidiary so designated will be deemed to be Restricted Payments or Permitted
Investments in an amount determined as set forth in the definition of “Investments.” Such designation will only be
permitted if a Restricted Payment or Permitted Investment in such amount would be permitted at such time and if such
Subsidiary otherwise meets the definition of an Unrestricted Subsidiary.

For purposes of the covenant described above, if any Investment or Restricted Payment would be permitted pursuant
to one or more provisions described above and/or one or more of the exceptions contained in the definition of
“Permitted Investments,” the Issuer may divide and classify and/or at a later time re-divide and/or classify such
Investment or Restricted Payment (or any portion thereof) in any manner that complies with this covenant.

Limitation on transactions with affiliates
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The Issuer will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, enter into any
transaction or series of related transactions (including, without limitation, the sale, purchase, exchange or lease of
assets, property or services) with any of its Affiliates involving aggregate consideration in excess of $5,000,000
unless:

such transaction or series of transactions is on terms that are no less favorable to the Issuer or such Restricted
(1)Subsidiary, as the case may be, than would be available in a comparable transaction in arm’s-length dealings with
an unrelated third party, and

with respect to any transaction or series of transactions involving aggregate payments in excess of $10,000,000, the
Issuer delivers an officer’s certificate to the Trustee certifying that such transaction or series of related transactions
complies with clause (1) above and such transaction or series of related transactions has been approved by a
majority of the members of the Board of Directors of the Issuer or any direct or indirect parent of the Issuer (and
approved by a majority of Disinterested Directors of such board or, in the event there is only one Disinterested
Director, by such Disinterested Director of such board).

2)
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Notwithstanding the foregoing, this provision will not apply to:

(a) transactions between or among the Issuer and/or any of the Restricted Subsidiaries (or an entity that becomes a
Restricted Subsidiary as a result of such transaction), and (b) any merger or consolidation of the Issuer or any
direct parent company of the Issuer, provided that such parent company shall have no material liabilities and no
material assets other than cash, Temporary Cash Investments and the Equity Interests of the Issuer and such merger
or consolidation is otherwise in compliance with the terms of the Indenture and effected for a bona fide business
purpose;

ey

(a) Restricted Payments permitted by the provisions of the Indenture described above under the covenant “—Certain
Covenants—Limitation on restricted payments”) and (b) Permitted Investments;

2)

the payment of reasonable and customary fees and reimbursements paid to, and indemnity and similar
(3)arrangements provided on behalf of, current, former or future officers, directors, employees or consultants of the
Issuer or any Restricted Subsidiary or any direct or indirect parent of the Issuer;

transactions in which the Issuer or any of the Restricted Subsidiaries, as the case may be, delivers to the Trustee a
(4)letter from an independent financial advisor stating that such transaction is fair to the Issuer or such Restricted
Subsidiary from a financial point of view or meets the requirements of clause (1) of the preceding paragraph;

payments, loans or advances to employees or consultants or guarantees in respect thereof (or cancellation of loans,
advances or guarantees) for bona fide business purposes in the ordinary course of business;

(&)

any agreement, instrument or arrangement as in effect as of the Effective Date or any transaction contemplated
thereby, or any amendment thereto (so long as any such amendment is not disadvantageous to the holders of the
Notes in any material respect when taken as a whole as compared to the applicable agreement as in effect on the
Effective Date as reasonably determined by the Issuer in good faith);

(6)

(a) transactions with customers, clients, suppliers or purchasers or sellers of goods or services, in each case in the
ordinary course of business and otherwise in compliance with the terms of the Indenture, which are fair to the
(7)Issuer and the Restricted Subsidiaries in the reasonable determination of the Issuer, and are on terms at least as
favorable as might reasonably have been obtained at such time from a party that is not an Affiliate or (b)
transactions with joint ventures or Unrestricted Subsidiaries entered into in the ordinary course of business;

(8)the sale or issuance of Equity Interests (other than Disqualified Equity Interests) of the Issuer;

(9)any contribution to the equity capital of the Issuer;
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(10)pledges of Equity Interests of Unrestricted Subsidiaries;
(11)transactions to effect the Transactions and the payment of all fees and expenses related to the Transactions;

any employment, consulting, service or termination agreement, or customary indemnification arrangements,
entered into by the Issuer or any Restricted Subsidiary with current, former or future officers and employees of

(12)the Issuer or any Restricted Subsidiary and the payment of compensation to officers, directors, employees or
consultants of the Issuer or any Restricted Subsidiary (including amounts paid pursuant to employee benefit plans,
employee stock option or similar plans), in each case in the ordinary course of business;

transactions with a Person that is an Affiliate of the Issuer solely because the Issuer, directly or indirectly, owns
Equity Interests in, or controls, such Person entered into in the ordinary course of business;

(13)

transactions with Affiliates solely in their capacity as holders of Indebtedness or Equity Interests of the Issuer or
(14)any Subsidiary, so long as such transaction is with all holders of such class (and there are such non-Affiliate
holders) and such Affiliates are treated no more favorably than all other holders of such class generally;

any agreement that provides customary registration rights to the equity holders of the Issuer or any direct or

(ls)indirect parent of the Issuer and the performance of such agreements;

payments to and from and transactions with any joint venture in the ordinary course of business; provided such

(16) joint venture is not controlled by an Affiliate (other than a Restricted Subsidiary) of the Issuer; and
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the entering into of any tax sharing agreement or arrangement providing for any payments permitted by clause
(17)(13) of the second paragraph of the covenant described under “—Certain Covenants—Limitation on restricted
payments.”

Limitation on liens

The Issuer will not, and will not permit any Restricted Subsidiary to, directly or indirectly, create or incur any Lien
(other than Permitted Liens) that secures any obligations under any Indebtedness upon any of its property or assets,
except if the Notes are directly secured equally and ratably with (or prior to in the case of Liens with respect to
Subordinated Indebtedness) the obligation or liability secured by such Lien.

Notwithstanding the foregoing, any Lien securing the Notes granted pursuant to this covenant shall be automatically
and unconditionally released and discharged upon (a) the release by the holders of the Indebtedness described above
of their Lien on the property or assets of the Issuer or any Restricted Subsidiary (including any deemed release upon
payment in full of all obligations under such Indebtedness), (b) any sale, exchange or transfer to any person other than
the Issuer or any Restricted Subsidiary of all or substantially all the assets of any Restricted Subsidiary creating such
Lien in each case in accordance with the terms of the Indenture, (c) payment in full of the principal of, and accrued
and unpaid interest and Additional Interest, if any, on the Notes, or (d) a defeasance or satisfaction and discharge of
the Notes in accordance with the procedures described below under “—Defeasance or covenant defeasance of the
Indenture” or “—Satisfaction and discharge.”

The following, collectively, shall constitute the “Permitted Liens:”

(a)any Lien existing as of the Effective Date (other than Liens permitted under clause (c) below);

(b)any Lien arising by reason of (1) any judgment, decree or order of any court not constituting an Event of Default,
so long as such Lien is adequately bonded and any appropriate legal proceedings which may have been duly
initiated for the review of such judgment, decree or order shall not have been finally terminated or the period
within which such proceedings may be initiated shall not have expired; (2) taxes not yet delinquent or which are
being contested in good faith; (3) security for payment of workers’ compensation or other insurance; (4) good faith
deposits in connection with tenders, leases, contracts (other than contracts for the payment of money); (5) zoning
restrictions, easements, licenses, reservations, provisions, covenants, conditions, waivers, restrictions on the use of
property or minor irregularities of title (and with respect to leasehold interests, mortgages, obligations, liens and
other encumbrances incurred, created, assumed or permitted to exist and arising by, through or under a landlord or
owner of the leased property, with or without consent of the lessee), none of which materially impairs the use of
any parcel of property material to the operation of the business of the Issuer or any Restricted Subsidiary or the
value of such property for the purpose of such business; (6) deposits to secure public or statutory obligations, or in
lieu of surety or appeal bonds; (7) surveys, exceptions, title defects, encumbrances, reservations of, or rights of
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others for, rights of way, sewers, electric lines, telegraph or telephone lines and other similar purposes or zoning or
other restrictions as to the use of real property not interfering with the ordinary conduct of the business of the
Issuer or any Restricted Subsidiary; or (8) operation of law in favor of mechanics, materialmen, laborers,
employees or suppliers, incurred in the ordinary course of business for sums which are not yet delinquent or are
being contested in good faith by negotiations or by appropriate proceedings which suspend the collection thereof;

any Lien now or hereafter existing on the Issuer’s property or any Restricted Subsidiary’s property securing
Indebtedness incurred pursuant to clause (1) of the second paragraph under “—Certain Covenants—Limitation on
indebtedness” and provided that the provisions described under “—Certain Covenants—Future guarantors” are complied
with;

(©)

any Lien securing Acquired Indebtedness which is permitted under the provisions of “—Limitation on indebtedness;”
(d)provided that any such Lien only extends to the assets that were subject to such Lien securing such Acquired
Indebtedness prior to the related transaction by the Issuer or any Restricted Subsidiary;

Liens securing all of the Notes and related Guarantees and any obligations owing to the Trustee under the
Indenture;

(e)
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Liens on property of the Issuer or any Restricted Subsidiary with respect to obligations that do not exceed

) $50,000,000 at any one time outstanding;

any Lien on property of the Issuer or any Restricted Subsidiary securing Indebtedness incurred pursuant to clause
(2) of the second paragraph under “—Certain Covenants—Limitation on indebtedness;”

(2

any extension, renewal, refinancing or replacement, in whole or in part, of any Lien described in the foregoing
(h)clauses (a) and (c) through (h) so long as the Lien is limited to the same property and assets that secured the
original Lien;

(i)Liens that secure obligations under Interest Rate Agreements not entered into for speculative purposes;

(j) [reserved];

(k)Licenses or sublicenses of intellectual property and general intangibles granted in the ordinary course of business;

Liens upon specific items of inventory or other goods and proceeds of the Issuer or any Restricted Subsidiary
securing the Issuer’s or such Restricted Subsidiary’s obligation in respect of banker’s acceptances issued or
created in the ordinary course of business for its account to facilitate the purchase, shipment, or storage of
such inventory or other goods;

@

Liens (i) that are contractual rights of set-off (A) relating to the establishment of depository relations with banks
not given in connection with the incurrence of Indebtedness, (B) relating to pooled deposit or sweep accounts of
the Issuer or any of its Restricted Subsidiaries to permit satisfaction of overdraft or similar obligations and other
cash management activities incurred in the ordinary course of business of the Issuer and/or any of its Restricted
Subsidiaries or (C) relating to purchase orders and other agreements entered into with customers of the Issuer or

(m)any of its Restricted Subsidiaries in the ordinary course of business and (ii) of a collection bank arising under
Section 4-210 of the Uniform Commercial Code on items in the course of collection, (x) encumbering reasonable
customary initial deposits and margin deposits and attaching to commodity trading accounts or other brokerage
accounts incurred in the ordinary course of business, and (y) in favor of banking institutions arising as a matter of
law or pursuant to customary account agreements encumbering deposits (including the right of set-off) and which
are within the general parameters customary in the banking industry;

(n)Liens of the Escrow Agent on the Escrow Property and any Lien contemplated under the Escrow Agreement;

leases, subleases, licenses or sublicenses granted to others in the ordinary course of business which do not
(o)materially interfere with the ordinary conduct of the business of the Issuer or any Restricted Subsidiary and do not
secure any Indebtedness;
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Liens in favor of issuers of performance, surety, bid, indemnity, warranty, release, appeal or similar bonds or with
respect other regulatory requirements, or letters of credit or bankers’ acceptances issued, and completion guarantees
provided for, in each case pursuant to the request of and for the account of such Person in the ordinary course of its
business;

(p)

Liens incurred to secure obligations in respect of Indebtedness permitted to be incurred pursuant to clause (11) of

the second paragraph of the covenant described under “—Certain Covenants—Limitation on indebtedness”; provided that
such Lien extends only to the assets, the acquisition, lease, construction, repair, replacement or improvement of

which is financed thereby and any income or profits thereof;

(@

Liens on assets or on property at the time the Issuer or a Restricted Subsidiary acquired the assets or property and
Liens on shares of a Person at the time such Person became a Restricted Subsidiary; provided, however, that such
Liens are not created or incurred in connection with, or in contemplation of, such acquisition or such Person
becoming such Subsidiary; provided, further, however, that the Liens may not extend to any other assets or
property owned by the Issuer or any Restricted Subsidiary (other than the proceeds or products of such property or
shares of stock or improvements thereon);

()
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Liens securing Indebtedness or other obligations of a Restricted Subsidiary owing to the Issuer or another
(s)Restricted Subsidiary permitted to be incurred in accordance with the covenant described under “—Certain
Covenants—Limitation on indebtedness”;

Liens arising from Uniform Commercial Code financing statement filings regarding operating leases or
consignments entered into by the Issuer and its Restricted Subsidiaries in the ordinary course of business;

®

(u)Liens in favor of the Issuer or any Restricted Subsidiary;

deposits made in the ordinary course of business to secure liability to insurance carriers, insurance companies and
brokers;

)

(w)Liens on the Equity Interests of Unrestricted Subsidiaries and joint ventures that are not Restricted Subsidiaries;

judgment and attachment Liens not giving rise to an Event of Default and notices of lis pendens and associated
(x)rights related to litigation being contested in good faith by appropriate proceedings and for which adequate reserves
have been made;

Liens arising out of conditional sale, title retention, consignment or similar arrangements for the sale of goods
entered into in the ordinary course of business;

(y)

Liens incurred to secure cash management services (and other “bank products”), owed to a lender under the Credit
Agreement in the ordinary course of business;

(2)

Liens on equipment of the Issuer or any Restricted Subsidiary granted in the ordinary course of business to Issuer’s
or such Restricted Subsidiary’s client at which such equipment is located;

(aa)

Liens encumbering reasonable customary initial deposits and margin deposits and similar Liens attaching to
(bb)commodity trading accounts or other brokerage accounts incurred in the ordinary course of business and not for
speculative purposes;

Liens deemed to exist in connection with Investments in repurchase agreements permitted under “—Certain
(cc)Covenants—Limitation on indebtedness”; provided that such Liens do not extend to any assets other than those assets
that are the subject of such repurchase agreement;

restrictions on dispositions of assets to be disposed of pursuant to merger agreements, stock or asset purchase
agreements and similar agreements;

(dd)
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customary options, put and call arrangements, rights of first refusal and similar rights relating to Investments in
joint ventures, partnerships and similar investment vehicles;

(ee)

any amounts held by a trustee in the funds and accounts under an Indenture securing any revenue bonds issued for
the benefit of the Issuer or any Restricted Subsidiary;

(f)

Liens (i) in favor of customs and revenue authorities arising as a matter of law to secure payment of customs
duties in connection with the importation of goods in the ordinary course of business or (ii) on specific items of

(gg)inventory or other goods and proceeds of any Person securing such Person’s obligations in respect of bankers’
acceptances or letters of credit issued or created for the account of such Person to facilitate the purchase, shipment
or storage of such inventory or other goods in the ordinary course of business;

(a) Liens solely on any cash earnest money deposits made in connection with any letter of intent or purchase
agreement in connection with an Investment permitted under the Indenture and (b) customary Liens on deposits
required in connection with the purchase of property, equipment and inventory, in each case incurred in the
ordinary course of business;

(hh)

Liens on cash, Temporary Cash Investments or other property arising in connection with the defeasance, discharge
(ii) or redemption of Indebtedness; provided that such defeasance, discharge or redemption is permitted under the
Indenture;
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Liens on property or assets under construction (and related rights) in favor of a contractor or developer or
arising from progress or partial payments by a third party relating to such property or assets;

\))

Liens given to a public utility or any municipality or governmental authority when required by such utility or
authority in connection with the operations of the Issuer or a Restricted Subsidiary in the ordinary course of
business; provided that such Liens do not materially interfere with the operations of the Issuer and its Restricted
Subsidiaries, taken as a whole; and

(kk)

any Lien securing Indebtedness of the Issuer and any Restricted Subsidiary that is a Guarantor; provided, that the
(1) Secured Debt to Operating Cash Flow Ratio at the time of the incurrence of such Indebtedness, after giving pro
forma effect thereto and to the application of the proceeds therefrom, is 6.0:1.0 or less.

For purposes of the covenant described above, if any Lien would be permitted pursuant to one or more provisions
described above the Issuer may divide and classify and/or at a later time re-divide and/or re-classify such Lien (or any
portion thereof) in any manner that complies with this covenant and the definition of “Permitted Liens.”

Limitation on sale of assets

The Issuer will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, consummate an
Asset Sale unless (1) at least 75% of the consideration from such Asset Sale is received in cash or Temporary Cash
Investments and (2) the Issuer or such Restricted Subsidiary receives consideration at the time of such Asset Sale at
least equal to the Fair Market Value of the shares or assets sold (other than in the case of an involuntary Asset Sale,
as determined by the Issuer’s Board of Directors and evidenced in a Board resolution); provided, however, that in
the event the Issuer or any Restricted Subsidiary engages in an Asset Sale with any third party and receives in
consideration therefor, or simultaneously with such Asset Sale enters into, a Local Marketing Agreement with such
third party or any Affiliate thereof, the Fair Market Value of such Local Marketing Agreement shall be deemed
cash and considered when determining whether such Asset Sale complies with the foregoing clauses (1) and (2).
Notwithstanding the foregoing, clause (1) of the preceding sentence shall not be applicable to any Asset Swap.

(a)

(b)If all or a portion of the Net Cash Proceeds of any Asset Sale are required to be applied (by the terms of such
secured Indebtedness) to permanently repay any secured Indebtedness that is secured by a Permitted Lien, the
Issuer and the Restricted Subsidiaries may apply such Net Cash Proceeds to the repayment thereof within 12
months of the Asset Sale. If all or a portion of the Net Cash Proceeds of any Asset Sale are not required to be
applied to repay permanently any secured Indebtedness that is secured by a Permitted Lien then outstanding as
required by the terms thereof or if no such secured Indebtedness that is secured by a Permitted Lien that by its
terms requires the repayment thereof is then outstanding, then the Issuer and its Restricted Subsidiaries may within
12 months of the Asset Sale, (1) invest the Net Cash Proceeds in properties and assets that (as determined by the
Issuer’s Board of Directors) replace the properties and assets that were the subject of the Asset Sale or in properties
and assets that will be used in any businesses conducted or proposed to be conducted (as described in the Offering
Memorandum) by the Issuer or its Restricted Subsidiaries on the Effective Date or reasonably related thereto; (2)
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permanently repay any secured Indebtedness that is secured by a Permitted Lien; (3) repay Indebtedness of a
Restricted Subsidiary that is not a Guarantor, other than Indebtedness owed to the Issuer or another Restricted
Subsidiary; (4) repay senior Indebtedness of the Issuer or any Guarantor (including the Notes and related
Guarantees), so long as the Issuer or such Guarantor equally and ratably reduce a pro rata principal amount of
Notes (A) through open-market purchases (provided that such purchases are at or above 100% of the principal
amount thereof), (B) by redeeming Notes if the Notes are then redeemable as provided under “—Optional Redemption”
or (C) by making an offer (in accordance with the procedures set forth below for an Offer) to all holders of Notes
to purchase at a purchase price equal to 100% of the principal amount thereof, plus accrued and unpaid interest and
Additional Interest, if any, a pro rata principal amount of Notes; or (5) any combination of the foregoing clauses
(1) through (4); provided, however, that the Issuer or the applicable Restricted Subsidiary will be deemed to have
complied with this clause (b) if, within 12 months of such Asset Sale, the Issuer or the applicable Restricted
Subsidiary shall have commenced and not completed or abandoned an expenditure or Investment, or a binding
agreement with respect to an expenditure or Investment, in compliance with this clause (b), and that expenditure or
Investment is substantially completed within a date that is 12 months and 180 days after the date of such Asset
Sale. The amount of such Net Cash Proceeds not used or invested as set forth in the first two sentences of this
clause (b) constitutes “Excess Proceeds.” Pending the final application of any Net Cash Proceeds pursuant to this
clause (b), the Issuer or the applicable Restricted Subsidiary may apply such Net Cash Proceeds temporarily to
reduce Indebtedness outstanding under a revolving credit facility or otherwise invest such Net Cash Proceeds in
any manner not prohibited by the Indenture.
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Within 30 days after the aggregate amount of Excess Proceeds exceeds $50,000,000, the Issuer shall apply the
(c)Excess Proceeds to the repayment of the Notes and, at the option of the Issuer, any Pari Passu Indebtedness
required to be repurchased under the instrument governing such Pari Passu Indebtedness as follows:

Issuer shall make an offer to purchase (an “Offer”) from all holders of the Notes in accordance with the procedures
set forth in the Indenture in the maximum principal amount (expressed as a multiple of $1,000) of Notes that may
be purchased out of an amount (the “Note Amount”) equal to the product of such Excess Proceeds multiplied by a
fraction, the numerator of which is the outstanding principal amount of the Notes, and the denominator of which

is the sum of the outstanding principal amount of the Notes and such Pari Passu Indebtedness (subject to proration
in the event such amount is less than the aggregate Offered Price of all Notes tendered), and

(A)

to the extent required by such Pari Passu Indebtedness to permanently reduce the principal amount of

such Pari Passu Indebtedness, the Issuer shall make an offer to purchase or otherwise repurchase or
redeem Pari Passu Indebtedness (a “Pari Passu Offer”) in an amount (the “Pari Passu Debt Amount”) equal
to the excess of the Excess Proceeds over the Note Amount; provided that in no event shall the Pari

Passu Debt Amount exceed the principal amount of such Pari Passu Indebtedness plus the amount of

any premium required to be paid to repurchase such Pari Passu Indebtedness.

(B)

The offer price shall be payable in cash in an amount equal to 100% of the principal amount of the Notes plus accrued
and unpaid interest and Additional Interest, if any, to the date such Offer is consummated (the “Offered Price”), in
accordance with the procedures set forth in the Indenture. To the extent that the aggregate Offered Price of the Notes
tendered pursuant to the Offer is less than the Note Amount relating thereto or the aggregate amount of Pari Passu
Indebtedness that is purchased is less than the Pari Passu Debt Amount (the amount of such shortfall, if any,
constituting a “Deficiency”), the Issuer shall use such Deficiency in its business and that of its Restricted Subsidiaries.
Upon completion of the purchase of all the Notes tendered pursuant to an Offer and repurchase of the Pari Passu
Indebtedness pursuant to a Pari Passu Offer, the amount of Excess Proceeds, if any, shall be reset at zero. The Issuer
may make an Offer before the end of the 366 days and/or in an amount of less than $50,000,000.

If the Issuer becomes obligated to make an Offer pursuant to clause (c) above, the Notes shall be purchased by it, at
the option of the holder thereof, in whole or in part in amounts of $2,000 or an integral multiple of $1,000 in excess
thereof, on a date that is not earlier than 45 days and not later than 60 days from the date the notice is given to
holders, or such later date as may be necessary for the Issuer to comply with the requirements under the Exchange
Act, subject to proration in the event the Note Amount is les