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Media General, LIN Announce Alteration To $1.6B Merger 

By Benjamin Horney 

Law360, New York (August 20, 2014, 1:12 PM ET) -- Media General Inc. and LIN Media LLC on 
Wednesday announced an amendment to their $1.6 billion merger, with both sides reiterating their 
commitment to the deal and confirming it is still on track to be completed early next year. 
 
Under the altered terms of the deal, LIN shareholders will receive about $25.97 per share, about a $1.85 
per share decrease from the initially agreed upon terms. The companies said the maximum amount that 
will be paid to LIN shareholders remains $763 million. The revision came about due to an affiliation 
change to one of LIN Media's television stations that occurred last week, the companies said. The details 
of that affiliation change were not disclosed. 
 
George L. Mahoney, president and CEO of Media General, said in a statement on Wednesday that the 
modification to the merger agreement is simply a "technical recalibration" that helps make the deal 
beneficial for both sides. 
 
"After several months of working together on the post-transaction integration process, both companies 
are even more confident that we have a terrific fit," Mahoney said. "Today's amendment to the merger 
agreement is a technical recalibration of the transaction, which will continue to generate significant free 
cash flow and remain immediately accretive on a pro forma free cash flow per share basis." 
 
In addition, the amendment removes Media General's termination right for regulatory actions and 
divestitures that are expected to result in a reduction of LIN Media's annual broadcast cash flow in 
excess of $5 million, the companies said. 
 
Both sides' boards of directors unanimously approved the amended merger agreement and said they 
will continue to recommend that shareholders approve the deal. 
 
"The significant strategic aspects of our transactions remain compelling," said Douglas W. McCormick, 
chairman of the board of LIN Media. "We are also making excellent progress on our regulatory 
compliance regarding proposed station divestitures." 
 
Vincent L Sadusky, president and CEO of LIN Media, also indicated in a statement that the amendment 
only strengthens the deal, saying both sides remain committed to completing the merger. 
 
"The amended merger agreement reaffirms that commitment," Sadusky noted. "We are eager to move 
forward with our combination to create a highly complementary and competitive multimedia company 
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with greater scale, which is more important than ever." 
 
The deal — announced in late March — is expected to create the second-largest pure-play television 
broadcasting company in the U.S. Once completed, the combined company would own and operate 74 
stations across 46 markets and would reach about 26.5 million households, equivalent to 23 percent of 
U.S. households that have televisions. 
 
The deal is still contingent on approval form shareholders, who will vote at a special shareholder 
meeting scheduled for October 6. 
 
RBC Capital Markets has agreed to commit $1.6 billion in financing to Media General for the deal.  
 
Abigail Bomba, Philip Richter, Barry Nigro, Donald Carleen, Michael Alter and Michael Levitt of Fried 
Frank Harris Shriver & Jacobson LLP are representing Media General in the deal. 
 
Partners Glenn West, James Griffin, Kenneth Heitner, Paul Wessel, Karen Ballack, Matthew Bloch, 
Courtney Marcus, Greg Danilow and P.J. Himelfarb of Weil Gotshal & Manges LLP are representing LIN in 
the deal. 
 
Michael Baker, Michael Chernick, Michele Cohen, Eric Dodson Greenberg, Seth Chandler and Matthew 
Gibson of Paul Hastings LLP represented RBC Capital Markets. 
 
--Editing by Philip Shea. 
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