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If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and small reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ☐     Accelerated filer ☒     Non-accelerated filer ☐     Smaller reporting company ☐

Title of each class of
securities to be registered

Amount
to be
Registered

Proposed
maximum offering
price per share

Proposed
maximum aggregate
offering price

Amount of
registration fee

Voting common stock, no par value 30,555,483 (1)(2)Not Applicable $325,110,339.12 (4)  $44,345.05 (5)
Non-voting common stock, no par value 30,555,483 (2)(3)Not Applicable $325,110,339.12 -

(1)

The number of shares of voting common stock, no par value, of the registrant (“Voting Common Stock”) being
registered represents the estimated maximum number of shares of the registrant’s Voting Common Stock and
shares of the non-voting common stock, no par value, of the registrant (“Non-Voting Common Stock”) to be issued
to stockholders of the registrant in connection with the reclassification of the outstanding shares of Class A
Common Stock, par value $5.00 per share, of the registrant (“Class A Common Stock”) and the outstanding shares
of Class B Common Stock, par value $5.00 per share, of the registrant (“Class B Common Stock”) as described in
the enclosed proxy statement/prospectus (the “Reclassification”). Each of the shares of Non-Voting Common Stock
to be issued in connection with the Reclassification will be convertible at the election of the holder into one share
of Voting Common Stock. As such, this Registration Statement is registering, with respect to the shares of
Non-Voting Common Stock being issued in the Reclassification, the shares of Voting Common Stock into which
such shares of Non-Voting Common Stock will be convertible.

(2)

The estimated maximum number of shares of Voting Common Stock and shares of Non-Voting Common Stock to
be issued in connection with the Reclassification has been calculated by (a) multiplying (x) the maximum number
of shares of Class A Common Stock and Class B Common Stock estimated to be outstanding immediately prior to
the Reclassification described herein (calculated as the sum of (1) 27,359,378 shares of Class A Common Stock
outstanding as of July 17, 2013, plus (2) 40, the number of shares of Class A Common Stock expected to be issued
from July 17, 2013 through the Reclassification (other than upon the exercise or settlement of the registrant’s
options and deferred share units), plus (3) 548,564 shares of Class B Common Stock outstanding as of July 17,
2013, plus (4) 1,999,166 shares of Class A Common Stock issuable upon the exercise of options outstanding as of
July 17, 2013, plus (5) 628,335 deferred shares units outstanding as of July 17, 2013, plus (7) 20,000, the number
of deferred shares units expected to be issued from July 17, 2013 through the Reclassification), by (y) the
exchange ratio in the Reclassification of 1:1.

(3)The total number of shares of Non-Voting Common Stock being registered represents the estimated maximum
number of shares of Non-Voting Common Stock and shares of Voting Common Stock to be issued to stockholders
of the registrant in connection with the Reclassification calculated as described in Note (2). Each of the shares of
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Voting Common Stock to be issued in connection with the Reclassification will be convertible at the election of
the holder into a share of Non-Voting Common Stock on a one-to-one basis. As such, this Registration Statement
is registering, with respect to each share of Voting Common Stock being issued in the Reclassification, the shares
of Non-Voting Common Stock into which such shares of Voting Common Stock will be convertible.

(4)

Pursuant to Rules 457(c) and 457(f)(1) under the Securities Act and solely for the purpose of
calculating the registration fee, the proposed maximum aggregate offering price is equal to the product
obtained by multiplying (x) $10.64 (the average of the high and low prices of Class A Common Stock
on July 17, 2013) by (y) 30,555,483 shares of Class A Common Stock and Class B Common Stock
(the maximum number of shares of Class A Common Stock and Class B Common Stock estimated to
be outstanding immediately prior to the Reclassification as described in Note (1), which shares will
each be converted into one share of either Voting Common Stock or Non-Voting Common Stock in
connection with the Reclassification, as described above).

(5)Calculated by multiplying the proposed maximum aggregate offering price of securities to be registered by0.00013640.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or
until this Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.
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PRELIMINARY — SUBJECT TO COMPLETION — DATED JULY 19, 2013

The information in this proxy statement/prospectus is not complete and may be changed. The registrant may not sell
the securities described herein until the registration statement filed with the Securities and Exchange Commission is
declared effective. This proxy statement/prospectus is not an offer to sell these securities and it is not soliciting an
offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Dear Stockholder,

On June 5, 2013, the Board of Directors of Media General, Inc. unanimously approved Media General’s entry into a
merger agreement providing for a business combination of Media General and New Young Broadcasting Holding Co.,
Inc., a privately held company that, like Media General, is a local broadcast television and digital media company. We
are excited about the prospects for the combined company. The combined company will own or operate 31
network-affiliated television stations across 28 markets, reaching approximately 16.5 million, or approximately 14%,
of U.S. TV households. We expect that, on a pro forma basis, the combined company’s 2012 revenues would have
been approximately $588 million, including approximately $113 million of political revenues. In addition, we have
identified approximately $30 million of annual operating and financing synergies in connection with the transaction,
which we believe will result in significant benefits to the combined company by improving the operational and
financial performance levels of the combined company. Moreover, we believe the combined company will have a
strong balance sheet, including significant net operating loss carryforwards that will survive the transaction, and an
enhanced credit profile, creating opportunities to refinance existing debt at a significantly lower cost of capital.

The combined company will have stations with a more balanced mix of network affiliations and will have a presence
in many more top markets. The balance of network affiliations of the combined company will include CBS (12), NBC
(9), ABC (7), Fox (1), CW (1) and MyNetwork TV (1). 16 of the combined company’s 31 stations are located in the
top 75 designated market areas. We believe the combined company’s increased size will enhance its ability to
participate in retransmission revenue growth, market share growth of national and digital advertising, and syndicated
programming purchasing.

Under the merger agreement, Media General will reclassify all of the outstanding shares of its Class A Common Stock
and Class B Common Stock into shares of a newly-created class of Voting Common Stock, each share of which will
be entitled to one vote. In addition, in the transaction, Media General will issue to Young’s equityholders
approximately 60.2 million shares of this new class of Voting Common Stock (or shares of a newly-created class of
Non-Voting Common Stock convertible into shares of such Voting Common Stock). It is estimated that, immediately
following the transaction, the Stockholders and other equityholders of Media General immediately prior to the
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transaction will own approximately 32.5% of the fully diluted shares of the combined company, and Young’s
equityholders will own approximately 67.5% of the fully diluted shares of the combined company. The combined
company will retain the Media General name and will remain headquartered in Richmond, Virginia.

Media General’s Class A Common Stock is currently traded on the New York Stock Exchange, which we refer to as
the “NYSE,” under the trading symbol “MEG.” There is no established trading market for Class B Common Stock of
Media General. After completion of the transaction, the combined company’s Voting Common Stock is expected to
trade on the NYSE under the symbol “MEG.”

Media General will hold a Special Meeting of its Stockholders to consider and vote on matters necessary to complete
the transaction contemplated by the merger agreement. Information about the Special Meeting, the proposals to be
voted on at the Special Meeting, the proposed transaction and related matters is contained in this proxy
statement/prospectus, which we urge you to read carefully and in its entirety, including the Annexes and exhibits and
the information incorporated into this proxy statement/prospectus by reference.
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Whether or not you expect to attend the special meeting in person, we value your vote. Most Stockholders have a
choice of voting over the Internet, by telephone or by using a traditional proxy card. Please refer to your proxy card or
the information forwarded by your bank, broker or other holder of record to see which options are available to you.
However you choose to vote, please do so at your earliest convenience.

In particular, you should consider the matters discussed under “Risk Factors” beginning on page 26 of this proxy
statement/prospectus.

The Board of Directors of Media General unanimously supports the combination of Media General and Young and
recommends that you vote “FOR” the approval of each of the proposals described in this proxy statement/prospectus.

Sincerely, Sincerely,

J. Stewart Bryan III

Chairman of the Board

George L. Mahoney

President and Chief Executive Officer

Neither the Securities Exchange Commission nor any state securities commission has approved or disapproved
of these securities or passed upon the adequacy or accuracy of this proxy statement/prospectus. Any
representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated [●], 2013 and is first being mailed or otherwise delivered to Stockholders of
Media General on or about [●], 2013.
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Media General, Inc.

333 E. Franklin St.

Richmond, Virginia 23219

(804) 887-5000

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To be held on [●], 2013

To the Class A and Class B Common Stockholders of Media General, Inc.:

A Special Meeting of the Stockholders of Media General will be held on [●], 2013 at [●], local time, at the Bolling
Haxall House, 211 East Franklin Street (the building immediately to the west of Media General’s headquarters),
Richmond, Virginia, for the following purposes:

1.             To vote on the issuance of shares of Media General in connection with the proposed combination of Media
General with New Young Broadcasting Holding Co., Inc. and the reclassification of Class A and Class B Common
Stock of Media General.

2.             To vote on an amendment to the Articles of Incorporation of Media General.

3.             To vote on a plan of merger pursuant to which the Class A and Class B Common Stock of Media General
will be reclassified to eliminate Media General’s existing dual-class voting structure.
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4.             To vote on an advisory basis with respect to certain executive compensation matters.

5.             To vote on any proposed adjournment of the Special Meeting (including, if necessary, for purposes of
soliciting additional proxies if there are not sufficient votes to approve proposals 1, 2 or 3).

This proxy statement/prospectus provides detailed information about these items of business. The Media General
Board of Directors has established [●], 2013 as the record date for the Special Meeting. If you were a holder of record
of any shares of Class A Common Stock or Class B Common Stock at the close of business on the record date of [●],
2013, you are entitled to attend and vote at the Special Meeting or any adjournment or postponement of the Special
Meeting. If you are present at the Special Meeting, you may vote in person even though you have previously returned
a proxy card or voted in another manner.

Whether or not you expect to attend the Special Meeting in person, we value your vote. Most Stockholders have a
choice of voting over the Internet, by telephone or by using a traditional proxy card. Please refer to your proxy card or
the information forwarded by your bank, broker or other holder of record to see which options are available to you.
However you choose to vote, please do so at your earliest convenience.

The Stockholders of Media General will not have appraisal rights under the Virginia Stock Corporation Act with
respect to any of the matters subject to the proposals referred to above, except that the holders of Class B Common
Stock are entitled to assert appraisal rights under the Virginia Stock Corporation Act in connection with the
reclassification merger that is the subject of proposal 3 above. Please see “The Transaction – Appraisal Rights” beginning
on page 94 of this proxy statement/prospectus.
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Thank you for being a Media General Stockholder. I look forward to seeing you on [●], 2013.

By the Order of the Board of Directors,

Andrew C. Carington

Secretary

Richmond, Virginia

[●], 2013
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REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates by reference important business and financial information about Media
General from documents previously filed with the Securities and Exchange Commission, which we refer to as the
“SEC,” that are not included in or delivered with this proxy statement/prospectus. For a listing of the documents
incorporated by reference into this proxy statement/prospectus, see “Where You Can Find More Information” on
page 185. This information is available for you to review at the SEC’s Public Reference Room located at 100 F Street,
N.E., Room 1580, Washington, DC 20549. You can obtain these documents through the SEC website at
http://www.sec.gov or on Media General’s website at http://www.mediageneral.com in the Investor Relations section.
You can also obtain these documents at no charge by requesting them in writing or by telephone from Media General
at the following address and telephone number:

Media General, Inc.

333 E. Franklin St.

Richmond, Virginia 23219

(804) 887-5000

Attn: Lou Anne J. Nabhan, Vice President-Corporate Communications

You may also obtain these documents at no charge by requesting them in writing or by telephone from Media
General’s proxy solicitor, D.F. King & Co., Inc., at the address and telephone numbers below.

If you have questions or need assistance voting your shares please contact:

D.F. King & Co., Inc.

48 Wall Street, 22nd Floor, New York, NY 10005

webmaster@dfking.com
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Call Collect: (212) 269-5550

Or

Toll-Free: [●]

If you would like to request documents from Media General, please do so no later than [●], 2013 to receive them
before the Special Meeting.

The information provided in this proxy statement/prospectus with respect to Media General was provided by Media
General and the information provided in this proxy statement/prospectus with respect to Young was provided by
Young.

See “Where You Can Find More Information” beginning on page 185 for more information about the documents
referenced in this proxy statement/prospectus.
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QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING

The following are brief answers to common questions that you may have regarding the proposed transaction and the
Special Meeting of Stockholders. We urge you to read carefully and in its entirety this proxy statement/prospectus
because the questions and answers in this section may not provide all the information that might be important to you
in determining how to vote. Additional information is also contained in the Annexes to, and the documents
incorporated by reference in, this proxy statement/prospectus. See “Where You Can Find More Information” beginning
on page 185.

Q:What is the proposed transaction?

A:

Media General and certain of its subsidiaries have entered into an Agreement and Plan of Merger, which we refer to
as the “merger agreement,” with New Young Broadcasting Holding Co., Inc., which we refer to as “Young,” a privately
held company that, like Media General, is a local broadcast television and digital media company. The merger
agreement provides for a business combination of Media General and Young. We sometimes refer to Media
General following the closing of the transaction as the “combined company” and we sometimes refer to the
transactions contemplated by the merger agreement, taken as a whole, as the “transaction.”

Under a plan of merger adopted by the Board of Directors of Media General in connection with the merger agreement,
Media General will reclassify all of its outstanding shares of Class A Common Stock and Class B Common Stock into
shares of a newly-created class of Voting Common Stock, each of which will have one vote. We refer to this as the
“reclassification.” In addition, in connection with the transaction, Media General will issue to Young’s equityholders
approximately 60.2 million shares of this new class of Voting Common Stock (or shares of a newly-created class of
Non-Voting Common Stock convertible into shares of Voting Common Stock). Each of Young’s equityholders will be
entitled to receive shares of Voting Common Stock in the transaction, but will have the option to elect to instead
receive an equal number of shares of a newly-created class of Non-Voting Common Stock of the combined company.

Q:Why am I receiving this document?

A:

We are sending you this document to help you decide how to vote your shares of Class A Common Stock and/or
Class B Common Stock with respect to the matters to be considered at the Special Meeting. The transaction cannot
be completed unless certain of the proposals to be voted on at the Special Meeting are approved by the requisite
number of votes of the Stockholders of Media General. This proxy statement/prospectus contains important
information and you should read it carefully and in its entirety.

Q:What will I receive in connection with the transaction?
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A:

As described above under “What is the proposed transaction,” as part of the transaction, Media General will reclassify
the outstanding shares of its Class A Common Stock and Class B Common Stock into shares of a newly-created
class of Voting Common Stock. As part of the reclassification, you will receive one share of such Voting Common
Stock of the combined company for each share of Class A Common Stock and each share of Class B Common
Stock that you hold. Berkshire Hathaway, Inc., which we refer to as “Berkshire Hathaway,” a holder of approximately
17% of Media General’s currently outstanding shares of Class A Common Stock, will receive shares of Non-Voting
Common Stock of the combined company in the reclassification to the extent necessary to ensure that, following
the closing, it will not own more than 4.99% of the Voting Common Stock of the combined company. Under the
Articles of Incorporation of the combined company, Media General’s Stockholders will have the ability to convert
their shares of Voting Common Stock of the combined company into an equal number of shares of Non-Voting
Common Stock of the combined company, subject to limitations set forth in the Articles of Incorporation of the
combined company. See “Description of Combined Company Capital Stock” beginning on page 171.

1
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Q:When do you expect the transaction to be completed?

A: 

The transaction is expected to close in the fourth quarter of 2013. However, the closing of the transaction is
subject to various conditions, and it is possible that factors outside the control of Media General and Young
could result in the transaction being completed at a later time, or not at all. See “The Agreements – Description
of the Merger Agreement – Efforts to Consummate the Transaction” beginning on page 110 and “The
Agreements – Description of the Merger Agreement – Conditions to the Transaction” beginning on page 112.

Q:What are the proposals on which I am being asked to vote and what is the Board’s recommendation with
respect to each proposal?

A:You are being asked to approve a number of proposals in connection with the transaction.

If you are a holder of shares of Class A Common Stock, you are being asked to approve the following proposals:

●
A proposal to approve the issuance of shares of common stock to the Stockholders of Media General in the
reclassification and to the equityholders of Young in the business combination, which we refer to as the “share
issuance proposal.”

●

A proposal to make certain amendments to the Articles of Incorporation of Media General intended to clarify that
only the shares of Class B Common Stock of Media General are entitled to vote on the reclassification and that
Berkshire Hathaway may be issued shares of Non-Voting Common Stock in the reclassification, which we refer to as
the “amendment proposal.”

If you are a holder of shares of Class B Common Stock, you are being asked to approve the following proposals:

●The share issuance proposal referred to above.

●The amendment proposal referred to above.

●
A proposal to approve a plan of merger under which the Class A Common Stock and Class B Common Stock of
Media General will be reclassified to eliminate Media General’s existing dual-class voting structure, which we refer
to as the “reclassification proposal.”

●
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A proposal to approve, on a non-binding and advisory basis, certain executive compensation matters, which we refer
to as the “say on compensation proposal.”

●
Any proposal to approve an adjournment of the Special Meeting (including, if necessary, for purposes of soliciting
additional proxies if there are not sufficient votes to approve the share issuance proposal, the amendment proposal
and the reclassification proposal), which we refer to as an “adjournment proposal.”

The Board of Directors of Media General unanimously recommends a vote “FOR” each of the proposals referred to
above.

Q:What vote is required to approve the proposals being presented at the Special Meeting?

A:
The share issuance proposal requires for its approval the affirmative vote of the holders of a majority of all votes
cast by the holders of shares of Class A Common Stock and Class B Common Stock, voting together as a single
class.

2
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The amendment proposal requires for its approval both the affirmative vote of the holders of a majority of the
outstanding shares of Class A Common Stock and the affirmative vote of the holders of a majority of the outstanding
shares of Class B Common Stock, each voting separately as a single class.

The reclassification proposal requires for its approval the affirmative vote of the holders of more than two-thirds of
the outstanding shares of Class B Common Stock.

The say on compensation proposal requires for its approval the affirmative vote of a majority of all votes cast by the
holders of shares of Class B Common Stock.

Any adjournment proposal requires for its approval the affirmative vote of a majority of all votes cast by the holders
of shares of Class B Common Stock.

Q:What is the effect if one of these proposals is not approved by the holders of the requisite number of shares
of Class A and/or Class B Common Stock, as applicable?

A:
If the share issuance proposal, the amendment proposal and the reclassification proposal are not all approved by
holders of the requisite number of shares of Class A and/or Class B Common Stock, as applicable, then the
transaction will not occur.

Q:What other matters may arise at the Special Meeting?

A:
Other than the proposals described in this proxy statement/prospectus, we do not expect any other matters to be
presented for a vote at the Special Meeting. If any other matter is properly brought before the Special Meeting, your
proxy gives authority to the individuals named in the proxy to vote on such matters in their discretion.

Q:When and where is the Special Meeting?

A: The Special Meeting is scheduled to be held at the Bolling Haxall House, 211 East Franklin Street, Richmond,Virginia on [●], 2013, at [●], local time.

Q:Who is entitled to vote at the Special Meeting?
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A: The Board of Directors of Media General has fixed [●], 2013 as the record date for the Special Meeting. If you werea Stockholder of Media General at the close of business on the record date, you are entitled to vote your shares at
the Special Meeting.

Q:What constitutes a quorum for the Special Meeting?

A:

Holders of a majority of the outstanding shares of Class A Common Stock, represented in person or by proxy, will
constitute a quorum for the Special Meeting with respect to matters on which the Class A Common Stock is entitled
to vote as a separate class. Holders of a majority of the outstanding shares of Class B Common Stock, represented
in person or by proxy, will constitute a quorum for the Special Meeting with respect to matters on which the Class
B Common Stock is entitled to vote as a separate class. Holders of a majority of the outstanding shares of Class A
Common Stock and Class B Common Stock, in each case represented in person or by proxy, will constitute a
quorum for the Special Meeting with respect to matters on which the Class A Common Stock and the Class B
Common Stock vote together as a single class.

Q:Who can attend the Special Meeting?

A:
All Media General Stockholders as of the record date may attend the Special Meeting. If you are a beneficial owner
of shares of Class A Common Stock or Class B Common Stock held in street name, you must provide evidence of
your ownership of shares of Class A Common Stock or Class B Common Stock, which you can obtain from your
broker, banker or nominee, in order to attend the Special Meeting.

3
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Q:How many votes do I have?

A:

You are entitled to one vote at the Special Meeting for each share of Class A Common Stock that you owned as of
the record date with respect to matters upon which the holders of shares of Class A Common Stock are entitled to
vote. You are entitled to one vote at the Special Meeting for each share of Class B Common Stock that you owned
as of the record date with respect to matters upon which the holders of shares of Class B Common Stock are
entitled to vote. As of the close of business on the record date, there were [●] shares of Class A Common Stock
outstanding and 548,564 shares of Class B Common Stock outstanding. As of that date, approximately [●]% of the
outstanding shares of Class A Common Stock and approximately 85% of the outstanding shares of Class B
Common Stock were held by the Directors and executive officers of Media General or their respective affiliates.

Pursuant to a voting agreement, dated as of June 5, 2013, by and among J. Stewart Bryan, III, the Chairman of the
Board of Directors of Media General, the D. Tennant Bryan Media Trust, which we refer to as the “Media Trust,” of
which Mr. Bryan is the sole trustee, Media General and Young, Mr. Bryan and the Media Trust, who collectively hold
approximately 85% of the outstanding shares of Class B Common Stock and, and as of March 1, 2013, 502,952 shares
of Class A Common Stock, agreed to vote their shares in favor of the proposals being presented at the Special
Meeting.

Q:What if my bank, broker or other nominee holds my shares of Class A Common Stock or Class B Common
Stock in “street name?”

A:

If a bank, broker or other nominee holds your shares of Class A Common Stock or Class B Common Stock for your
benefit but not in your own name, such shares are in “street name.” In that case, your bank, broker or other nominee
will send you a voting instruction form to use for your shares of Class A Common Stock or Class B Common
Stock. The availability of telephone and Internet voting depends on the voting procedures of your bank, broker or
other nominee. Please follow the instructions on the voting instruction form they send you. If your shares are held
in the name of your bank, broker or other nominee and you wish to attend or vote in person at the Special Meeting,
you must contact your bank, broker or other nominee and request a document called a “legal proxy.” You must bring
this legal proxy to the Special Meeting in order to vote in person.

Q:How do I vote?

A:
After reading and carefully considering the information contained in this proxy statement/prospectus, please vote
promptly. In order to ensure your vote is recorded, please submit your proxy or voting instructions as set forth
below as soon as possible even if you plan to attend the Special Meeting.

Vote by Internet. Use the Internet at www.proxyvote.com to transmit your voting instructions and for the electronic
delivery of information up until 11:59 P.M. Eastern Time on [●], 2013. Have your proxy card in hand when you access
the web site and follow the instructions to obtain your records and to create an electronic voting instruction form. The
availability of Internet voting for beneficial owners holding shares of Class A Common Stock or Class B Common
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Stock in street name will depend on the voting process of your broker, bank or nominee. Please follow the voting
instructions in the materials you receive from your broker, bank or nominee.

Vote by Phone. Use any touch-tone telephone to dial 1-800-690-6903 to transmit your voting instructions up until
11:59 P.M. Eastern Time on [●], 2013. Have your proxy card in hand when you call and then follow instructions. If you
vote by telephone, do not return your proxy card. The availability of telephone voting for beneficial owners holding
shares of Class A Common Stock or Class B Common Stock in street name will depend on the voting process of your
broker, bank or nominee. Please follow the voting instructions in the materials you receive from your broker, bank or
nominee.

Vote by Mail. Mark, sign and date your proxy card and return it in the postage-paid envelope we have provided or
return it to Vote Processing, c/o Broadridge, 510 Mercedes Way, Edgewood, NY 11717.

4
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In addition, all Stockholders may vote in person at the Special Meeting. You may also be represented by another
person at the Special Meeting by executing a proper proxy designating that person. If you are a beneficial owner of
shares of Class A Common Stock or Class B Common Stock held in street name, you must obtain a legal proxy from
your broker, bank or nominee and present it to the inspectors of election with your ballot when you vote at the
Special Meeting.

For additional information on voting procedures, see “The Special Meeting – How to Vote” beginning on page 44.

Q:What if I hold shares of Class A Common Stock through the Employees’ MG Advantage 401(k) Plan and/or
the Media General, Inc. Supplemental 401(k) Plan?

A:

If you are a participant in the Employees’ MG Advantage 401(k) Plan and/or the Media General, Inc. Supplemental
401(k) Plan, you have the right to direct Fidelity Management Trust Company, as trustee of the applicable plan(s),
regarding how to vote the shares of Class A Common Stock credited to your account under such plan(s). After
reading and carefully considering the information contained in this proxy statement/prospectus, please submit your
proxy or voting instructions as set forth below as soon as possible even if you plan to attend the Special Meeting.

Vote by Internet. Use the Internet at www.proxyvote.com to transmit your voting instructions and for the electronic
delivery of information up until 11:59 P.M. Eastern Time on [•], 2013. Have your proxy card in hand when you access
the web site and follow the instructions to obtain your records and to create an electronic voting instruction form.

Vote by Phone. Use any touch-tone telephone to dial 1-800-690-6903 to transmit your voting instructions up until
11:59 P.M. Eastern Time on [•], 2013. Have your proxy card in hand when you call and then follow instructions. If you
vote by telephone, do not return your proxy card.

Vote by Mail. Mark, sign and date your proxy card and return it in the postage-paid envelope we have provided or
return it to Vote Processing, c/o Broadridge, 510 Mercedes Way, Edgewood, NY 11717.

In addition, all Stockholders may vote in person at the Special Meeting. For additional information on voting
procedures, see “The Special Meeting – How to Vote” beginning on page 44.

Q:What do I do if I receive more than one set of voting materials?
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A:

You may receive more than one set of voting materials, including multiple copies of this proxy
statement/prospectus and multiple proxy cards or voting instruction cards. For example, if you hold your shares in
more than one brokerage account, you will receive a separate instruction card for each brokerage account in which
you hold shares. If you are a holder of record and your shares are held in more than one name, you will receive
more than one proxy card. Please complete, sign, date and return each proxy card and voting instruction card you
receive, or you may cast your vote by telephone or Internet by following the instructions on your proxy card.

Q:How will my proxy be voted?

A:

If you vote by Internet, by telephone or by completing, signing, dating and mailing your proxy card or voting
instruction card, your shares will be voted in accordance with your instructions. If you are a Stockholder of record
and you sign, date, and return your proxy card but do not indicate how you want to vote with respect to a proposal
and do not indicate that you wish to abstain with respect to that proposal, your shares will be voted in favor of that
proposal.

5
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Q:What if I mark “abstain” when voting or do not vote on the proposals?

A:

If you mark abstain when voting your shares will still be counted in determining whether a quorum is present at the
Special Meeting. However, if you fail to vote in person or by proxy any shares for which you are the record owner
or fail to instruct your broker or other nominee on how to vote the shares you hold in street name, your shares will
not be counted in determining whether a quorum is present at the Special Meeting. In addition:

●

Because the share issuance proposal requires the affirmative vote of the holders of a majority of all votes cast by the
holders of shares of Class A Common Stock and Class B Common Stock, voting together as a single class, if you fail
to vote or abstain from voting on the share issuance proposal, it will not have the effect of a “FOR” or “AGAINST” vote
with respect to the share issuance proposal.

●

Because the amendment proposal requires the affirmative vote of the holders of a majority of the outstanding shares
of Class A Common Stock and the holders of a majority of the outstanding shares of Class B Common Stock, each
voting separately as a single class, if you fail to vote or abstain from voting on the amendment proposal, it will have
the same effect as a vote “AGAINST” the amendment proposal.

●

Because the reclassification proposal requires the affirmative vote of the holders of more than two-thirds of the
outstanding shares of Class B Common Stock, if you fail to vote or abstain from voting your shares of Class B
Common Stock on the reclassification proposal with respect to any shares of Class B Common Stock, it will have the
same effect as a vote “AGAINST” the reclassification proposal.

●

Because the say on compensation proposal and any adjournment proposal each require the affirmative vote of the
holders of a majority of all votes cast by the holders of shares of Class B Common Stock, if you fail to vote or
abstain from voting your shares of Class B Common Stock on the say on compensation proposal or an adjournment
proposal, it will not have the effect of a “FOR” or “AGAINST” vote with respect to such proposal.

Q:Can I change my vote after I have submitted a proxy or voting instruction card?

A: Yes. If you are a Stockholder of record you can change your vote at any time before your proxy is voted at theSpecial Meeting. You can do this in one of three ways:

●you can send a signed notice of revocation to the Secretary of Media General, at 333 E. Franklin Street, c/o AndrewC. Carington, Richmond, Virginia 23219;

●you can submit a revised proxy bearing a later date by Internet, telephone or mail as described above; or

●
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you can attend the Special Meeting and vote in person, which will automatically cancel any proxy previously given,
though your attendance alone will not revoke any proxy that you have previously given.

If you choose either of the first two methods, you must submit your notice of revocation or your new proxy no later
than the beginning of the Special Meeting.

If you are a beneficial owner of shares held in street name, you may submit new voting instructions by contacting your
broker, bank or nominee. You may also vote in person at the Special Meeting if you obtain a legal proxy from your
broker, bank or nominee and present it to the inspectors of election with your ballot when you vote at the Special
Meeting.

For additional information on changing your vote, see “The Special Meeting” on page 42.

Q:Should I send in my Media General stock certificates now?

A:
No. If you hold certificates representing shares of Class A Common Stock or Class B Common Stock, we will send
you written instructions in connection with the closing of the transaction informing you how to exchange your
stock certificates for new certificates representing shares of Voting Common Stock or Non-Voting Common Stock.

6
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Q:Are there any risks that I should consider?

A:
Yes. There are risks associated with all business combinations, including the proposed transaction. There are also
risks associated with the combined company’s business and the ownership of shares of the combined company’s
common stock. We have described certain of these risks and other risks in more detail under “Risk Factors”
beginning on page 26.

7
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SUMMARY

The following summary highlights only selected information contained elsewhere in this proxy statement/prospectus
and may not contain all the information that may be important to you. Accordingly, we encourage you to read this
proxy statement/prospectus carefully and in its entirety, including its Annexes and the documents incorporated by
reference into this proxy statement/prospectus. See the section entitled “Where You Can Find More Information” on
page 185.

References to “Media General” are references to Media General, Inc. References to “Young” are references to New Young
Broadcasting Holding Co., Inc. References to “we” or “our” and other first person references in this proxy
statement/prospectus refer to both Media General and Young, before completion of the transaction. We sometimes
refer to Media General following the closing of the transaction as the “combined company.” References to the
“transaction,” unless the context requires otherwise, mean the transactions contemplated by the merger agreement,
taken as a whole.

Parties to the Transaction

Media General, Inc.

Media General, a Virginia corporation, was founded in 1850 as a newspaper company in Richmond, Virginia, and
later diversified into broadcast television. Media General is a leading provider, through its subsidiaries, of news,
information and entertainment across 18 network-affiliated broadcast television stations and their associated digital
media and mobile platforms. Media General’s stations serve consumers and advertisers primarily in the southeastern
United States. Eight of Media General’s stations are affiliated with NBCUniversal Media, LLC, which we refer to as
“NBC,” eight are affiliated with CBS Broadcasting Inc., which we refer to as “CBS,” one is affiliated with ABC, Inc.,
which we refer to as “ABC,” and one is affiliated with the CW Television Network, which we refer to as the “CW.” Media
General’s stations reach more than one-third of TV households in the southeastern United States and eight percent of
U.S. TV households. Six of Media General’s stations operate in top 50 markets in the United States.

Media General’s Class A Common Stock is traded on the NYSE under the trading symbol “MEG.” Media General’s
principal executive office is located at 333 E. Franklin Street, Richmond, VA 23219 (telephone number: (804)
887-5000).
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Additional information about Media General and its subsidiaries is included in the documents incorporated by
reference into this proxy statement/prospectus. See “Where You Can Find More Information” on page 185.

New Young Broadcasting Holding Co., Inc.

A privately held Delaware corporation, Young is a leading local media company that, through its subsidiaries, is the
operator of, or service provider to, 13 television stations, as well as related websites and mobile news applications. Six
of the stations are affiliated with ABC, four are affiliated with CBS, one is affiliated with NBC, one is affiliated with
FOX Broadcasting Company, which we refer to as “Fox,” and one is affiliated with MyNetworkTV, which we refer to
as “MyTV.” Young’s station group reaches approximately six percent of total US television households. Young also
operates 17 digital subchannels, including seven affiliates of Disney-ABC’s Live Well Network, six Weather/News
subchannels, one CW Plus, one MyTV affiliate, one The Country Network affiliate and one Antenna TV affiliate.
Young was incorporated in 2009 for purposes of acquiring the business of Young Broadcasting Inc. in connection
with Young Broadcasting Inc.’s bankruptcy filing under Chapter 11 of Title 11 of the United States Bankruptcy Code.
On June 24, 2010, Young Broadcasting Inc. emerged from bankruptcy as a wholly owned subsidiary of Young
pursuant to Young Broadcasting Inc.’s confirmed Chapter 11 plan of reorganization. Young’s headquarters are located
at 441 Murfreesboro Road, Nashville, Tennessee 37210 (telephone number: (615) 259-2200).

8
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General Merger Sub 1, Inc.

General Merger Sub 1, Inc., which we refer to as “Merger Sub 1,” is a Virginia corporation and a direct, wholly owned
subsidiary of Media General. Merger Sub 1 was formed solely for the purpose of consummating the merger of Merger
Sub 1 with and into Media General to effect the reclassification. Merger Sub 1 has not carried on any activities to date,
except for activities incidental to its formation and activities undertaken in connection with the transactions
contemplated by the merger agreement.

Merger Sub 1’s office is located at 333 E. Franklin Street, Richmond, VA 23219 (telephone number: (804) 887-5000).

General Merger Sub 2, Inc.

General Merger Sub 2, Inc., which we refer to as “Merger Sub 2,” is a Delaware corporation and a direct, wholly owned
subsidiary of Media General. Merger Sub 2 was formed solely for the purpose of consummating the merger of Merger
Sub 2 with and into Young to effect the combination of Media General and Young. Merger Sub 2 has not carried on
any activities to date, except for activities incidental to its formation and activities undertaken in connection with the
transactions contemplated by the merger agreement.

Merger Sub 2’s office is located at 333 E. Franklin Street, Richmond, VA 23219 (telephone number: (804) 887-5000).

General Merger Sub 3, LLC

General Merger Sub 3, LLC, which we refer to as “Merger Sub 3,” is a Delaware limited liability company and a direct,
wholly owned subsidiary of Media General. Merger Sub 3 was formed solely for the purpose of consummating the
merger of Young with and into Merger Sub 3, as provided for in the merger agreement. Merger Sub 3 has not carried
on any activities to date, except for activities incidental to its formation and activities undertaken in connection with
the transactions contemplated by the merger agreement.

Merger Sub 3’s office is located at 333 E. Franklin Street, Richmond, VA 23219 (telephone number: (804) 887-5000).
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The Transaction

On June 5, 2013, Media General entered into the merger agreement with Young, Merger Sub 1, Merger Sub 2 and
Merger Sub 3.   The merger agreement provides for a business combination of Media General and Young.

In addition, under a plan of merger adopted by Media General’s Board of Directors in connection with the merger
agreement, Media General will reclassify the outstanding shares of its Class A Common Stock and Class B Common
Stock into shares of a newly-created class of Voting Common Stock by means of a merger of Merger Sub 1 into
Media General prior to the business combination. We refer to this merger as the “reclassification merger.” Berkshire
Hathaway, a holder of approximately 17% of Media General’s currently outstanding shares of Class A Common Stock,
will receive shares of Non-Voting Common Stock of the combined company in the reclassification to the extent
necessary to ensure that, following the closing, it will not own more than 4.99% of the Voting Common Stock of the
combined company. Under the Articles of Incorporation of the combined company, Stockholders will have the ability
to convert their shares of Voting Common Stock of the combined company into an equal number of shares of
Non-Voting Common Stock of the combined company, subject to the limitations set forth in the Articles of
Incorporation of the combined company. See “Description of Combined Company Capital Stock” beginning on page
171.

9
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The combination of Media General and Young will be effected by means of a merger of Merger Sub 2 with and into
Young. We refer to this merger as the “combination merger.” In connection with the combination merger, Media
General will issue approximately 60.2 million shares of its Voting Common Stock to Young’s equityholders (at an
exchange ratio of 730.6171 shares of Media General’s common stock for each outstanding Young share). Each of
Young’s equityholders will be entitled to receive shares of Media General’s Voting Common Stock in the transaction,
but will have the option to elect to, instead, receive an equal number of shares of Media General’s Non-Voting
Common Stock or a combination of shares of Voting Common Stock and Non-Voting Common Stock. Immediately
after the combination merger, Young will merge with and into Merger Sub 3, with Merger Sub 3 surviving as a
wholly owned subsidiary of Media General. We refer to this merger as the “conversion merger,” and the combination
merger and the conversion merger together as the “combination transaction.”

The merger agreement and the transaction have already been voted upon, adopted and approved by Young’s Board of
Directors and certain of Young’s equityholders.

Media General Board Reasons and Recommendations

Media General’s Board of Directors unanimously adopted and approved the merger agreement and the related
transaction agreements and documents. For information on the factors considered by Media General’s Board of
Directors in reaching its decision to approve the merger agreement and the related transaction agreements and
documents, see “The Transaction – Media General’s Reasons for the Transaction and Recommendation of Media
General’s Board of Directors” beginning on page 58. The Board of Directors of Media General unanimously
recommends that (i) holders of Class A Common Stock and Class B Common Stock vote “FOR” the share issuance
proposal, (ii) holders of Class A Common Stock and Class B Common Stock vote “FOR” the amendment proposal, (iii)
holders of Class B Common Stock vote “FOR” the reclassification proposal, (iv) holders of Class B Common Stock
vote “FOR” the say on compensation proposal and (v) holders of Class B Common Stock vote “FOR” any adjournment
proposal.

Opinion of RBC Capital Markets, LLC, Media General’s Financial Advisor

In connection with the combination merger, Media General’s financial advisor, RBC Capital Markets, LLC, which we
refer to as “RBC Capital Markets,” delivered a written opinion, dated June 5, 2013, to Media General’s Board of
Directors as to the fairness, from a financial point of view and as of such date, of the implied exchange ratio of one
share of the combined company’s Voting Common Stock or Non-Voting Common Stock, as the case may be, for each
outstanding share of Media General’s Class A Common Stock in connection with the combination merger. We
sometimes refer to this exchange ratio for purposes of RBC Capital Markets' opinion as the “Media General exchange
ratio.” The full text of RBC Capital Markets’ written opinion, dated June 5, 2013, is attached as Annex F to this proxy
statement/prospectus and sets forth, among other things, the procedures followed, assumptions made, factors
considered and qualifications and limitations on the review undertaken by RBC Capital Markets in connection with its
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opinion.

RBC Capital Markets delivered its opinion to Media General’s Board of Directors for the benefit and use of
Media General’s Board of Directors (in its capacity as such) in connection with and for purposes of its
evaluation of the combination merger. RBC Capital Markets’ opinion addressed only the Media General
exchange ratio from a financial point of view and did not address any other aspect of the combination merger
or any related transactions. RBC Capital Markets did not express any opinion or view as to the underlying
business decision of Media General to engage in the combination merger or related transactions or the relative
merits of the combination merger or related transactions compared to any alternative business strategy or
transaction that might be available to Media General or in which Media General might engage. RBC Capital
Markets’ opinion should not be construed as creating any fiduciary duty on the part of RBC Capital Markets to
any party and does not constitute a recommendation to any holder of Media General’s securities as to how such
holder should vote or act in connection with the combination merger, any related transactions or other matters.

For additional information relating to RBC Capital Markets’ opinion, see “The Transaction – Opinion of RBC Capital
Markets, LLC, Media General’s Financial Advisor” beginning on page 63.
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Opinion of Stephens Inc., Financial Advisor to the Independent Members of Media General’s Board of
Directors

Stephens Inc., which we refer to as “Stephens,” acted as a financial advisor to the independent members of Media
General’s Board of Directors and delivered a fairness opinion to Media General’s full Board of Directors in connection
with the transaction. The independent members of Media General’s Board of Directors requested that Stephens, in its
role as financial advisor, evaluate the fairness to the holders of Media General’s Class A Common Stock, from a
financial point of view, of the exchange ratio of 730.6171 shares of Media General’s common stock for each
outstanding share of Young’s common stock. On June 5, 2013, Stephens delivered its written opinion to Media
General’s full Board of Directors that, as of June 5, 2013, and based upon and subject to the assumptions and
qualifications in Stephens' opinion, the exchange ratio of 730.6171 shares of Media General’s common stock per share
of Young’s common stock was fair, from a financial point of view, to the holders of Media General’s Class A Common
Stock. The full text of Stephens’ opinion, dated June 5, 2013, which sets forth the assumptions made, matters
considered and limitations, qualifications and conditions of the review undertaken by Stephens in rendering its
opinion, is attached as Annex G to this proxy statement/prospectus.

Stephens provided its opinion for the information and assistance of Media General’s Board of Directors in
connection with its consideration of the transaction. The Stephens opinion did not address any other aspect of
the transaction and Stephens expressed no opinion as to the merits of the underlying decision by Media
General to engage in the transaction or the relative merits of the transaction as compared to any alternatives
potentially available to Media General or the relative effects of any alternative transaction in which Media
General might engage. Stephens expressed no opinion or recommendation as to how any holder of Media
General’s Class A Common Stock should vote with respect to matters pertaining to the transaction. All
summaries of the opinion of Stephens set forth in this proxy statement/prospectus are qualified in their entirety
by reference to the full text of such opinion.

For additional information relating to Stephens’ opinion, see “The Transaction – Opinion of Stephens, Inc., Financial
Advisor to the Independent Members of Media General’s Board of Directors” beginning on page 71.

Key Terms of the Merger Agreement

Conditions to the Closing of the Transaction

As more fully described in this proxy statement/prospectus and as set forth in the merger agreement, the closing of the
transaction depends on a number of conditions being satisfied or waived. These conditions include:
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●receipt of Media General Stockholder approval of the share issuance proposal, the amendment proposal and thereclassification proposal;

●the expiration of the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended;

●the grant by the Federal Communications Commission, which we refer to as the “FCC,” of consent to deemed transfersof control of broadcast licenses held by subsidiaries of Media General and Young in connection with the transaction;

●the absence of any order or injunction that is in effect and that prevents the transaction;

●the effectiveness of a registration statement on Form S-4 registering the shares of Media General common stock to beissued to the Media General Stockholders in connection with the reclassification;

●
the listing on the NYSE of the shares of Media General Voting Common Stock to be issued to the Stockholders of
Media General in the reclassification and to the equityholders of Young in the business combination, subject to
official notice of issuance;

●the receipt of third party consents under certain of Media General’s and Young’s material contracts;

11
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●the accuracy of each party’s representations and warranties in the merger agreement (subject generally to a materialadverse effect standard);

●
receipt by each of Media General and Young of a written opinion from its legal counsel to the effect that for U.S.
federal income tax purposes the combination transaction will qualify as a “reorganization” within the meaning of
Section 368(a) of the Internal Revenue Code of 1986, as amended, which we refer to as the “Code;”

●no material adverse effect with respect to the other party has occurred; and

●the performance of each party’s covenants in the merger agreement in all material respects.

Where permitted by applicable law, either of Media General or Young could choose to waive a condition to its
respective obligation to consummate the transaction even when that condition has not been satisfied. Media General
cannot be certain when, or if, the conditions to the merger agreement will be satisfied or waived, or whether the
transaction will be completed.

No Solicitation

As more fully described in this proxy statement/prospectus and as set forth in the merger agreement, Media General
and Young and their respective subsidiaries and representatives may not solicit any acquisition inquiries or the making
of any acquisition proposal for Media General or Young, as applicable, and must cease any existing discussions with
third parties relating to any such acquisition proposal.

In the event that Media General receives, prior to the time that all required votes of Media General’s Stockholders
necessary to approve the transaction are obtained, a bona fide written unsolicited acquisition proposal not resulting
from a violation of the merger agreement, it may:

●contact the person making such proposal to clarify the terms and conditions thereof;

●furnish information with respect to Media General and its subsidiaries to the person making such proposal, and such
person’s representatives and potential financing sources, (upon the person’s execution of a confidentiality agreement)
if the Board of Directors of Media General determines in its good faith judgment, after consulting with outside legal
counsel and nationally recognized third party financial advisors, that (i) such proposal constitutes or would
reasonably be expected to lead to a superior offer for Media General and (ii) failing to take such actions would be
reasonably likely to be inconsistent with the Board of Directors’ fiduciary duties to Media General’s Stockholders
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under applicable law; and

●

negotiate with such person regarding their proposal if the Board of Directors of Media General determines in its good
faith judgment, after consulting with outside legal counsel and nationally recognized third party financial advisors,
that (i) such proposal constitutes or would reasonably be expected to lead to a superior offer for Media General and
(ii) that failing to take such actions would be reasonably likely to be inconsistent with the Board of Directors’
fiduciary duties under applicable law.

Termination of the Merger Agreement; Termination Fee

Media General and Young may each terminate the merger agreement under certain conditions. In general, either party
can terminate the merger agreement if:

●the transaction has not been consummated on or before June 5, 2014;

● all required votes of Media General’s Stockholders are not
obtained; or

●there is an uncured breach by the other party of any of the representations and warranties or covenants of the otherparty in the merger agreement and as a result the related closing conditions cannot be satisfied.

12
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Young may terminate the merger agreement, and Media General must pay Young a $12 million termination fee, if
Media General’s Board of Directors (i) changes its recommendation that Media General’s Stockholders vote to approve
the transaction or (ii) fails to reaffirm its recommendation of the transaction within 10 business days following a
public acquisition proposal relating to Media General and a subsequent request by Young to do so.

Media General may, prior to the approval of the transaction by Media General’s Stockholders, terminate the merger
agreement and enter into an agreement for an unsolicited alternative business combination transaction that the Board
of Directors of Media General determines to be superior to the proposed transaction, so long as Media General
complies with certain notice and other requirements set forth in the merger agreement and Media General pays Young
a $12 million termination fee simultaneously with such termination.

In addition, Media General may be required to pay Young a $12 million termination fee if it enters into an alternative
business combination transaction within one year of termination of the merger agreement and (i) an acquisition
proposal in respect of Media General is made public (and not withdrawn) at or prior to the Special Meeting and the
merger agreement is terminated due to the failure of Media General’s Stockholders to approve the transaction, or (ii)
the merger agreement is terminated either due to the transaction not being consummated by June 5, 2014 or due to a
breach by Media General of certain of its representations and warranties or covenants contained in the merger
agreement, and an acquisition proposal was made known to Media General prior to such termination. For more
information about the merger agreement, see “Agreements – Description of the Merger Agreement,” beginning on page
99.

Other Transaction Agreements

In connection with the execution of the merger agreement:

●

Standard General Fund, L.P. and Standard General Communications, LLC, which we refer to together as “Standard
General,” have entered into a standstill and lock-up agreement with Media General that provides, among other things,
that Standard General and certain related parties will not acquire, in the aggregate, more than 40% of the outstanding
shares of Voting Common Stock of the combined company after the closing of the transaction until the termination
of the standstill and lock-up agreement, as further described in “The Agreements – Description of the Standstill and
Lock-Up Agreement” beginning on page 116. Standard General holds a majority of the voting power of Young and
will receive in the transaction shares of Voting Common Stock representing approximately 28% of the shares of
common stock of the combined company that will be outstanding immediately after the completion of the
transaction.

●Certain Young equityholders have entered into a registration rights agreement with Media General that provides,
among other things, those Young equityholders with the right to demand registration of the shares of the combined
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company’s common stock received by them in connection with the transaction, and to participate in registered
underwritten offerings of securities conducted by the combined company, as further described in “The Agreements –
Description of the Registration Rights Agreement” beginning on page 118.

●

Media General and Young have entered into agreements that provide that, in the event that their debt is not
refinanced in connection with the closing of the transaction, Media General’s existing credit agreement and Young’s
existing credit agreement will remain in effect (in each case as amended). In that event, Media General and its
subsidiaries (other than Young and its subsidiaries) would continue to be subject to the covenants of Media General’s
existing credit agreement and Young and its subsidiaries would continue to be subject to the covenants of Young’s
existing credit agreement and would be required to comply with certain covenants in Media General’s existing credit
agreement. Media General and its subsidiaries (other than Young and its subsidiaries), on the one hand, and Young
and its subsidiaries, on the other hand, would also be required to transact with each other on a basis that is both fair
and arm’s length. See “Description of Media General and Young Debt” beginning on page 121.
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Regulatory Approvals

The closing of the transaction is conditioned on the expiration of the waiting period under the Hart-Scott-Rodino
Antitrust Improvements Act of 1976, as amended, which we refer to as the “HSR Act,” and receipt from the FCC of
consent to the deemed transfers of control of broadcast licenses held by subsidiaries of Media General and Young in
connection with the transaction. For additional information relating to the regulatory approvals, see “The Transaction –
Regulatory Approvals” beginning on page 92, and “The Agreements – Description of the Merger Agreement – Efforts to
Consummate the Transaction” beginning on page 110.

Material U.S. Federal Income Tax Consequences

It is a condition to Media General’s obligation to complete the combination merger that Media General receive a
written opinion from Fried, Frank, Harris, Shriver & Jacobson LLP, which we refer to as “Fried Frank,” to the effect that
for U.S. federal income tax purposes the combination transaction will qualify as a “reorganization” within the meaning
of Section 368(a) of the Code. It is a condition to Young’s obligation to complete the combination merger that Young
receive a written opinion from Debevoise & Plimpton LLP, which we refer to as “Debevoise,” to the effect that the
combination transaction will qualify as a “reorganization” within the meaning of Section 368(a) of the Code. In addition,
in connection with the filing of the registration statement of which this proxy statement/prospectus is a part, Fried
Frank will deliver a written opinion to Media General to the effect that for U.S. federal income tax purposes (i) the
reclassification merger will qualify as a “reorganization” within the meaning of Section 368(a) of the Code and (ii) no
gain or loss will be recognized by either Media General or Young as a result of the combination transaction.

U.S. holders of Media General Class A Common Stock and Media General Class B Common Stock will not recognize
gain or loss upon exchanging such stock for Media General common stock in the reclassification merger. Holders of
Media General Class A Common Stock and Media General Class B Common Stock should consult their tax advisors
regarding the particular tax consequences of the transaction to them including the effects of U.S. federal, state, local,
non-U.S. and other tax laws.

For additional information, see “Material U.S. Federal Income Tax Consequences” beginning on page 96.

Differences with Respect to Rights of Media General Stockholders and Combined Company Stockholders

As more fully described in this proxy statement/prospectus, although the rights of Media General’s Stockholders
following the transaction are, in some instances, comparable to the rights of Media General’s Stockholders prior to the
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transaction, there are some differences. For a summary of the material differences between the rights of Media
General Stockholders before and after the transaction, see “Comparison of Stockholder Rights” beginning on page 176.

Governance of the Combined Company; Officers and Directors of the Combined Company

Board of Directors of the Combined Company

Upon the closing of the transaction:

●

the Board of Directors of the combined company will be comprised of 14 members, including the nine current
members of Media General’s Board of Directors, each of whom we refer to as a “Media General designee,” and the five
current members of the Board of Directors of Young or replacements selected by Young and approved by the Board
of Directors of Media General, each of whom we refer to as a “Young designee;”

14
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●
Mr. J. Stewart Bryan III, Media General’s current Chairman, will serve as the initial Chairman of the Board of
Directors of the combined company, and Mr. Marshall N. Morton, the current Vice Chairman of Media General, will
serve as the initial Vice Chairman of the Board of Directors of the combined company;

●
the Nominating and Governance Committee of the Board of Directors of the combined company, which we refer to
as the “Nominating Committee,” will be comprised of five members, consisting of three of the Young designees and
two of the Media General designees;

●
a Young designee will chair the Nominating Committee and the Compensation Committee of the Board of Directors
of the combined company, and a Media General designee will chair the Audit Committee of the Board of Directors
of the combined company; and

●the Executive Committee of the current Board of Directors of Media General will be disbanded.

During the time period beginning on the closing date of the transaction through the election of Directors at the 2014
Annual Meeting of Stockholders of the combined company, certain significant corporate actions will require the
consent of at least 10 of the 14 members of the combined company’s Board of Directors, including (i) any change to
the size of the Board of Directors (other than the reduction from 14 to 11 members as described below), (ii) any
change to the composition, structure or authority of any committee of the Board of Directors, (iii) any merger,
consolidation or similar transaction involving the combined company, (iv) any amendment of, or modification to, the
combined company’s Articles of Incorporation or By-laws and (v) the hiring or termination of employment of any
executive officers of the combined company.

At the 2014 Annual Meeting of Stockholders of the combined company, the size of the combined company’s Board of
Directors will be reduced to 11 members, and the Nominating Committee will nominate for election to the Board of
Directors (i) five Media General designees selected by the Nominating Committee (including the current Chairman,
Vice Chairman and President and Chief Executive Officer of Media General), (ii) five Young designees selected by
the Nominating Committee and (iii) one additional person selected by the Nominating Committee. Nothing precludes
any existing Media General Director from being selected as a nominee under clauses (ii) or (iii) of the immediately
preceding sentence.

During the period from the closing date of the transaction through the 2017 Annual Meeting of Stockholders of the
combined company, the Nominating Committee by majority vote of its members will have the exclusive right to
nominate candidates for election as Directors and to appoint individuals to fill vacancies on the Board of Directors of
the combined company, subject to a right of a majority of the Board of Directors of the combined company (including
one affirmative vote of a Young designee) to reject any such nomination or appointment. During that period, the
Nominating Committee will be comprised of five members, including at least three Young designees. During the
period from the closing date of the transaction through the 2014 Annual Meeting of Stockholders of the combined
company, the Nominating Committee will include two Media General designees.
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Executive Officers of the Combined Company

It is expected that, upon the closing of the transaction:

●George L. Mahoney, the current President and Chief Executive Officer of Media General, will be the ChiefExecutive Officer of the combined company;

●James F. Woodward, the current Vice President, Finance and Chief Financial Officer of Media General, will be the
Senior Vice President and Chief Financial Officer of the combined company;

●Deborah A. McDermott, the current President and Chief Executive Officer of Young, will be the Senior VicePresident of Broadcast Markets of the combined company;

●John A Butler, the current Treasurer of Media General, will be Treasurer of the combined company;
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●Andrew C. Carington, the current Vice President, General Counsel and Secretary of Media General, will be the VicePresident, General Counsel and Secretary of the combined company;

●James R. Conschafter, a current Vice President, Broadcast Markets of Media General, will be a Vice President,Broadcast Markets of the combined company;

●John R. Cottingham, a current Vice President, Broadcast Markets of Media General, will be a Vice President,Broadcast Markets of the combined company;

●Robert E. MacPherson, the current Vice President, Corporate and Human Resources of Media General will be theVice President, Corporate and Human Resources of the combined company;

●Timothy J. Mulvaney, the current Controller and Chief Accounting Officer of Media General will be the Controllerand Chief Accounting Officer of the combined company;

●Lou Anne J. Nabhan, the current Vice President and Director of Corporate Communications of Media General willbe the Vice President and Director of Corporate Communications of the combined company; and

●Robert Peterson, the current Vice President – Station Operations of Young, will be a Vice President, BroadcastMarkets of the combined company.

FCC-Related Matters

The combined company’s Articles of Incorporation will provide that the combined company may restrict the
ownership and transfer of shares of the combined company’s common stock, or prevent the conversion of Non-Voting
Common Stock into Voting Common Stock, for purposes of assisting the combined company to comply with the laws,
rules and regulations administered by the FCC. For more information on the governance, Directors and management
of the combined company, see “Description of Combined Company Capital Stock” beginning on page 171, and
“Executive Directors and Executive Officers of the Combined Company” beginning on page 164.

Interests of Media General’s Directors and Officers in the Transaction

Certain of Media General’s officers may be deemed to have interests in the transaction that are different from or in
addition to the interest of Media General’s Stockholders generally. On June 5, 2013, Media General entered into
employment agreements with each of George L. Mahoney, James F. Woodward, James R. Conschafter, John R.
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Cottingham and Andrew C. Carington to serve, after the closing of the transaction, in the positions of President and
Chief Executive Officer; Senior Vice President and Chief Financial Officer; Vice President, Broadcast Markets; Vice
President, Broadcast Markets; and Vice President, General Counsel and Secretary, respectively, of the combined
company. The employment agreements, the effectiveness of which are contingent on the closing of the transaction,
will entitle each of the officers other than Mr. Mahoney to a grant of deferred stock units (the number of which will be
equal to the amount determined by dividing the officer’s base salary by the closing per share price ($9.76) of Class A
Common Stock on the date of the public announcement of the transaction, June 6, 2013), of which one half of such
units will vest on each of the first and second anniversary of the closing date. The officers must be employed through
each applicable vesting date in order to receive a cash payment in settlement of the shares underlying the deferred
stock units. Messrs. Cottingham and Conschafter will each be entitled to payment of a transaction bonus in the amount
of $75,000, payable within 30 days following the closing of the transaction, subject to his continued employment
through the closing date.  In addition, the employment agreements provide for payment of severance and acceleration
of equity-based compensation upon certain qualifying terminations. These severance amounts would be increased in
the event that such qualifying terminations occur in certain circumstances in connection with a change of control (for
purposes of the employment agreements, the transaction does not constitute a change of control).

The shares of Class A Common Stock and Class B Common Stock owned by the Directors and officers of Media
General will be treated in the same manner as all other shares of Class A Common Stock or Class B Common Stock
held by Stockholders of Media General. In addition, it is expected that the current members of the Board of Directors
of Media General will serve on the Board of Directors of the combined company following the transaction, as further
described in “Directors and Executive Officers of the Combined Company – Directors of the Combined Company”
beginning on page 164.   Under the merger agreement, the Directors and officers of Media General will have the right
to continued indemnification by, and Directors’ and officers’ liability insurance provided by, the combined company
with respect to events occurring prior to the closing of the transaction.
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For additional information on interests of Media General’s officers and Directors in the transaction, see “The
Transaction – Interests of the Media General Directors and Officers in the Transaction” beginning on page 87. For more
information regarding the ownership of shares of Class A Common Stock and Class B Common Stock by Media
General’s executive officers and Directors, see “Principal Holders of the Company’s Stock” in Media General’s Proxy
Statement for its 2013 Annual Meeting of Stockholders filed with the SEC on March 13, 2013.

Voting by Media General’s Directors and Executive Officers

As of March 1, 2013, the Directors and executive officers of Media General beneficially owned, in the aggregate,
2,358,931 shares (or approximately 8.7%) of the Class A Common Stock and 466,162 shares (or approximately 85%)
of the Class B Common Stock. For additional information regarding the votes required to approve the proposals to be
voted on at the Special Meeting, see “The Special Meeting – Vote Required” beginning on page 43. The Directors and
executive officers of Media General have informed Media General that they currently intend to vote all of their shares
of Class A Common Stock and Class B Common Stock for all of the proposals to be voted on at the Special Meeting.
In addition, pursuant to a voting agreement, dated as of June 5, 2013, by and among J. Stewart Bryan III, the
Chairman of the Board of Directors of Media General, the Media Trust, of which Mr. Bryan is the sole trustee, Media
General and Young, Mr. Bryan and the Media Trust, who collectively hold approximately 85% of the outstanding
shares of Class B Common Stock and, as of March 1, 2013, 502,952 shares of Class A Common Stock, agreed to vote
their shares in favor of the proposals being presented at the Special Meeting. For additional information regarding the
voting agreement, see “The Agreements – Description of the Bryan Voting Agreement” beginning on page 115.

Refinancing

Pursuant to the merger agreement, Media General and Young agreed to use commercially reasonable efforts to
refinance their respective credit facilities and other debt obligations in connection with the transaction. However, there
is a possibility that they will be unable to do so. For additional information on Media General’s and Young’s respective
credit facilities and other debt obligations, see “Description of Media General and Young Debt” beginning on page 121.

Appraisal Rights

Shares of Media General Class B Common Stock held by Stockholders who have not voted in favor of the
reclassification proposal and have demanded appraisal rights of their shares in accordance with the Virginia Stock
Corporation Act, which we refer to as the “VSCA,” will not be converted into a right to receive shares of the
newly-created class of Voting Common Stock of the combined company. Instead, such holders will have only the
rights given to dissenting Stockholders pursuant to Article 15 of the VSCA unless such holders later fail to perfect
their right to appraisal or otherwise withdraw or lose their right to appraisal. Holders of Class B Common Stock are
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urged to review the discussion in “The Transaction – Appraisal Rights” beginning on page 94 and consult Article 15 of
the VSCA, which is reprinted in its entirety as Annex H to this proxy statement/prospectus.
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SELECTED HISTORICAL FINANCIAL DATA

Media General and Young are providing the following financial information to aid you in your analysis of the
financial aspects of the transaction. The selected historical financial data of Media General as of December 31, 2012
and December 25, 2011, and for the years ended December 31, 2012, December 25, 2011 and December 26, 2010,
have been derived from Media General’s audited historical financial statements contained in Media General’s Annual
Report on Form 10-K for the year ended December 31, 2012, which is incorporated by reference into this proxy
statement/prospectus. The selected historical financial data of Media General as of December 26, 2010, December 27,
2009 and December 28, 2008, and for the years ended December 27, 2009 and December 28, 2008 have been derived
from Media General’s audited historical financial statements. For additional information, see “Where you Can Find
More Information” beginning on page 185.

The selected historical financial data of Young as of December 31, 2012 and 2011, and for the years ended December
31, 2012 and 2011, and for the six months ended December 31, 2010, have been derived from Young’s audited
historical consolidated financial statements, which are included in this proxy statement/prospectus. The selected
historical financial data of Young Broadcasting Inc., the predecessor of Young Broadcasting, LLC, a direct, wholly
owned subsidiary of Young, for the six months ended June 30, 2010 have been derived from Young’s audited
historical consolidated financial statements, which are included in this proxy statement/prospectus. See Index to
“Consolidated Financial Statements of Young” beginning on page F-1. The selected historical financial data of Young
Broadcasting Inc. as of December 31, 2009 and 2008, and for the years ended December 31, 2009 and 2008, have
been derived from Young Broadcasting, Inc.’s audited historical consolidated financial statements.

The selected historical financial data for Media General as of, and for the three months ended, March 31, 2013 and
March 25, 2012, has been derived from Media General’s unaudited interim condensed combined financial statements
contained in Media General’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2013, which is
incorporated by reference into this proxy statement/prospectus, and the selected historical financial data for Young as
of March 31, 2013, and for the three months ended March 31, 2013 and 2012 have been derived from Young’s
unaudited interim condensed consolidated financial statements contained in this proxy statement/prospectus. Results
of interim periods are not necessarily indicative of the results expected for a full year or for future periods. In the
opinion of Media General management, the financial statements of Media General referenced above include all
adjustments consisting of normal, recurring adjustments necessary for a fair statement of the results for the interim
periods. In the opinion of Young management, the financial statements of Young referenced above include all
adjustments consisting of normal, recurring adjustments necessary for a fair statement of the results for the interim
periods. This information is only a summary, and you should read it in conjunction with the historical consolidated
financial statements of Media General and the related notes that Media General has previously filed with the SEC and
which are incorporated into this proxy statement/prospectus by reference and the historical consolidated financial
statements of Young included in this proxy statement/prospectus. See Index to “Consolidated Financial Statements of
Young” beginning on page F-1, “Young Management’s Discussion and Analysis of the Financial Condition and Results
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of Operations” beginning on page 142 and “Where You Can Find More Information” beginning on page 185.

Selected Historical Consolidated Financial Data of Media General

Three Months
Ended Year Ended(d)

March
31,

2013

March
25,

2012

December
31,

2012

December
25,

2011

December
26,

2010

December
27,

2009

December
28,

2008
(In thousands, except per share amounts)

Statement of Operations Data
Operating revenues (a) (b) $73,939 $74,214 $359,722 $280,611 $304,798 $256,654 $315,940
Loss from continuing operations
(a) (b) (c) (16,709) (24,284) (39,957 ) (48,933 ) (38,545 ) (50,662 ) (286,418 )

Net loss (a) (b) (c) (17,695) (34,424) (193,417) (74,322 ) (22,638 ) (35,765 ) (631,854 )
Per Share Data - basic and
assuming dilution: (a) (b) (c)
Loss from continuing operations (0.61 ) (1.08 ) (1.68 ) (2.18 ) (1.72 ) (2.28 ) (12.98 )
Income (loss) from discontinued
operations (0.04 ) (0.45 ) (6.47 ) (1.13 ) 0.71 0.67 (15.62 )

Net loss (0.65 ) (1.53 ) (8.15 ) (3.31 ) (1.01 ) (1.61 ) (28.60 )
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March
31,

2013

March
25,

2012

December
31,

2012

December
25,

2011

December
26,

2010

December 27,

2009

December
28,

2008
(In thousands, except per share amounts)

Other
Financial
Data

 (2)Our Quarterly Reports on Form 10-Q for the quarters ended
March 31, 2014, June 30, 2014 and September 30, 2014;

(3) Our Current Reports on Form 8-K filed with the SEC on March 25, 2014, April 1, 2014 (solely with respect
to the information reported under Item 5.02), May 15, 2014 (reporting under Item 5.07), November 3,
2014, December 3, 2014 and December 4, 2014;

(4) The description of the Company�s common stock in our registration statement on Form 8-B filed with the
SEC on July 1, 1994 as amended by Amendment No. 1 thereto dated April 27, 1995, and any report filed for
the purpose of updating such description.

We also incorporate by reference any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of
the Exchange Act until the offering of the securities covered by this prospectus is completed or the offering is
otherwise terminated; provided, however, that we are not incorporating by reference any documents or information,
including parts of documents that we file with the SEC, that are deemed to be furnished and not filed with the SEC.
Unless specifically stated to the contrary, none of the information we disclose under Items 2.02 or 7.01 of any Current
Report on Form 8-K that we may from time to time furnish to the SEC will be incorporated by reference into, or
otherwise included in, this prospectus.

Any statement contained in a document incorporated by reference in this prospectus shall be deemed to be modified or
superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or in any other
subsequently filed document that also is or is deemed to be incorporated by reference in this prospectus modifies or
supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this prospectus.
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You may obtain copies of any of these filings through Laboratory Corporation of America Holdings as described
below, through the SEC or through the SEC�s Internet website as described above. Documents incorporated by
reference are available without charge, excluding all exhibits unless an exhibit has been specifically incorporated by
reference into this prospectus, by requesting them in writing, by telephone or via the Internet at:

Laboratory Corporation of America Holdings

358 South Main Street

Burlington, North Carolina 27215

(336) 229-1127

Attn: Office of the Corporate Secretary

Internet Website: www.labcorp.com

The information contained on our website does not constitute a part of this prospectus, and our website address
supplied above is intended to be an inactive textual reference only and not an active hyperlink to our website.

8
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USE OF PROCEEDS

Unless we specify otherwise in a prospectus supplement, we intend to use the net proceeds from sales of securities by
us to provide additional funds for general corporate purposes. These purposes may include the repayment of
indebtedness, future acquisitions, capital expenditures, working capital and any other corporate purpose. If net
proceeds from a specific offering are intended to be used for the repayment of indebtedness, the applicable prospectus
supplement will describe the relevant terms of the debt to be repaid. We will not receive proceeds from sales of
securities by persons other than us except as may otherwise be stated in an applicable prospectus supplement.

Unless otherwise set forth in a prospectus supplement, we will not receive any proceeds in the event that securities are
sold by a selling securityholder.

9
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RATIO OF EARNINGS TO FIXED CHARGES

We have presented in the table below our historical consolidated ratio of earnings to fixed charges for the periods
shown.

Fiscal Years Ended
December 31,

Nine
Months
Ended

September 30,
2009 2010 2011 2012 2013 2014

Ratio of earnings to fixed charges (unaudited) 8.16 7.71 6.39 6.56 6.21 5.63
These computations include us and our consolidated subsidiaries. For purposes of calculating the ratio of earnings to
fixed charges, earnings consist of income before provision for income taxes, plus fixed charges. Fixed charges include
interest expense on debt and the portion of rental expense that is deemed representative of the interest factor. We did
not have any preferred stock outstanding during the periods presented in the table above.

This information should be read in conjunction with our consolidated financial statements and the accompanying
notes relating to the relevant periods and �Management�s Discussion and Analysis of Financial Condition and Results of
Operations� included in our Annual Report on Form 10-K for the year ended December 31, 2013, incorporated by
reference in this prospectus.

10
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DEBT SECURITIES

This prospectus may be used for an offering of any combination of our senior debt securities or subordinated debt
securities. Senior debt securities and subordinated debt securities will be issued under separate indentures between us,
as issuer, and the trustee identified in the prospectus supplement. Further information regarding the trustee may be
provided in the prospectus supplement. The form of each type of indenture is filed as an exhibit to the registration
statement of which this prospectus is a part and is available as described above under the heading �Where to Find
Additional Information.� Particular debt securities will be issued in one or more series that will be established by board
resolution, officers� certificate or supplemental indenture. Where we refer to either indenture below, we mean the
indenture as well as any applicable board resolution, officers� certificate or supplemental indenture. The indentures are
and will be subject to and governed by the Trust Indenture Act of 1939.

The prospectus supplement will describe the particular terms of any debt securities that may be offered and may
supplement the terms summarized below. The following summaries of the debt securities and the indentures are not
complete. We urge you to read the indentures filed as exhibits to the registration statement that includes this
prospectus and the description of the additional terms of the debt securities included in the applicable prospectus
supplement.

General

We may issue an unlimited principal amount of debt securities in separate series. We may specify a maximum
aggregate principal amount for the debt securities of any series. The debt securities will have terms that are consistent
with the indentures. Senior debt securities will rank equal in right of payment with all our other unsecured and
unsubordinated debt. Subordinated debt securities will be paid only if all payments due under our senior indebtedness,
including any outstanding senior debt securities, have been made.

Because we are a holding company whose operations are conducted through operating subsidiaries, the debt securities
will be structurally subordinated to any and all existing and future indebtedness, whether or not secured, and other
liabilities and claims of holders of preferred stock, of any of our subsidiaries. The indentures under which the debt
securities will be issued do not restrict our subsidiaries from issuing additional indebtedness or preferred stock that
would be structurally senior in right of payment to the subordinated debt securities, although certain limitations may
be imposed under the terms of any such debt securities, which limitations will be set forth in a prospectus supplement.

The indentures do not limit the amount of other debt that we may incur or whether that debt is senior to the debt
securities offered by this prospectus. Other than the restrictions on liens, sale and leaseback transactions and
indebtedness and preferred stock issued by our subsidiaries that may be applicable to senior debt securities or any
other restrictions described in any prospectus supplement, the indentures do not contain financial or similar restrictive
covenants. The indentures do not contain any provision to protect holders of debt securities against a sudden or
dramatic decline in our ability to pay our debt.

The prospectus supplement will describe the debt securities being offered and the price or prices at which debt
securities will be offered. The description will include:

� the title of the debt securities and whether the debt securities are senior debt securities or subordinated debt
securities;
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� any limit on the aggregate principal amount of the series of debt securities being offered;

� the date or dates on which we must repay the principal;

� the rate or rates at which the debt securities will bear interest;
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� the date, if any, from which interest will accrue, and the dates, if any, on which we must pay interest;

� the right, if any, to extend the interest payment periods and the duration of the extension;

� the terms and conditions on which we may redeem any debt security, if at all, at our option;

� our obligation, if any, to redeem or purchase any debt securities, and the terms and conditions on which we
must do so;

� the form of debt securities of the series, including the form of the trustee�s certificate of authentication for the
series;

� the denominations in which we may issue the debt securities, if other than integral multiples of $1,000;

� the manner in which we will determine the amount of principal of or any premium or interest on the debt
securities;

� the currency in which we will pay the principal of and any premium or interest on the debt securities;

� the amount that will be deemed to be the principal amount of the debt securities for any purpose, including
the principal amount that will be due and payable upon maturity or that will be deemed to be outstanding as
of any date;

� if applicable, the terms of any right to convert debt securities into, or exchange debt securities for, debt
securities, shares of our preferred stock or common stock or other securities;

� whether we will issue the debt securities in the form of one or more global securities and, if so, the
depositary for the global securities and the terms of the global securities;

� any additional or different subordination provisions that will apply to any series of subordinated debt
securities;

� any addition to or change in the events of default applicable to the debt securities and any change in the right
of the trustee or the holders to declare the principal amount of any of the debt securities due and payable;
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� any addition to or change in the covenants in the indentures applicable to the debt securities;

� whether and to what extent the securities of such series will be guaranteed; and

� any other terms of the debt securities not inconsistent with the applicable indentures.
We may sell the debt securities at a substantial discount below their stated principal amount. We will describe U.S.
federal income tax considerations, if any, applicable to debt securities sold at an original issue discount in the
prospectus supplement. An �original issue discount security� is any debt security sold for less than its face value, and
that provides that the holder cannot receive the full face value if the maturity of the security is accelerated. The
prospectus supplement relating to any original issue discount securities will describe the particular provisions relating
to acceleration of the maturity upon the occurrence of an event of default. In addition, we will describe U.S. federal
income tax or other considerations applicable to any debt securities that are denominated in a currency or unit other
than U.S. dollars in the prospectus supplement.

Conversion and Exchange Rights

The prospectus supplement will describe, if applicable, the terms on which you may convert debt securities into or
exchange them for debt securities, preferred stock, common stock or other securities. The conversion or exchange may
be mandatory or may be at your option. The prospectus supplement will describe how the amount of debt securities,
number of shares of preferred stock or common stock, or the amount of other securities to be received upon
conversion or exchange would be calculated.

12
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Optional Redemption

The prospectus supplement will set forth whether we will have the right to redeem a series of debt securities before
maturity. Unless the prospectus supplement provides otherwise, we will mail a notice of redemption to holders at least
30, but not more than 60 days, prior to the date of redemption. If we have the right to redeem less than all of a series
of debt securities, the trustee shall select pro rata, by lot or in such other manner as it deems appropriate, the debt
securities to be redeemed. If any debt securities of a series are to be redeemed only in part, the notice of redemption
will state the portion of the principal amount of the debt security to be redeemed. Upon cancellation of a debt security
surrendered for redemption in part, we will issue a new debt security in principal amount in multiples of $1,000 equal
to the unredeemed portion of the surrendered note in the name of the holder thereof. Debt securities called for
redemption will become due on the date fixed for redemption. On and after the redemption date, interest will cease to
accrue on debt securities or portions of the debt securities called for redemption.

Make-Whole Redemption

The prospectus supplement will set forth whether we will have the right to redeem a series of debt securities in whole
or in part at a price based on a Make-Whole Amount. Unless the prospectus supplement provides otherwise, the
following terms shall apply to our right to redeem a series of debt securities based on a Make-Whole Amount. We
may redeem all or part of the debt securities of the affected series at any time at our option at a redemption price equal
to the greater of:

(1) 100% of the principal amount of the debt securities being redeemed plus accrued and unpaid interest to the
redemption date or

(2) the Make-Whole Amount for the debt securities being redeemed.
For purposes of a redemption at a price based on a Make-Whole Amount:

�Make-Whole Amount� means the sum, as determined by the Quotation Agent, of the present values of the scheduled
payments of principal and interest (exclusive of interest to the redemption date) from the redemption date to the
maturity date of the debt securities being redeemed, in each case discounted to the redemption date on a semi-annual
basis, assuming a 360-day year consisting of twelve 30-day months, at the Adjusted Treasury Rate, plus accrued and
unpaid interest on the principal amount of the debt securities being redeemed to the redemption date.

�Adjusted Treasury Rate� means, with respect to any redemption date, (1) the yield, under the heading that represents
the average for the immediately preceding week, appearing in the most recently published statistical release
designated �H.15(519)� or any successor publication that is published weekly by the Board of Governors of the Federal
Reserve System and that establishes yields on actively traded United States Treasury securities adjusted to constant
maturity under the caption �Treasury Constant Maturities,� for the maturity corresponding to the Comparable Treasury
Issue (if no maturity is within three months before or after the remaining term of the securities of the series being
redeemed, yields for the two published maturities most closely corresponding to the Comparable Treasury Issue shall
be determined and the Adjusted Treasury Rate shall be interpolated or extrapolated from such yields on a straight line
basis, rounding to the nearest month) or (2) if such release (or any successor release) is not published during the week
preceding the calculation date or does not contain such yields, the rate per year equal to the semi-annual equivalent
yield to maturity of the Comparable Treasury Issue (expressed as a percentage of its principal amount) assuming a
price for the Comparable Treasury Issue equal to the Comparable Treasury Price for such redemption date, in each
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case calculated on the third business day preceding the redemption date, plus the spread (the �Make-Whole Spread�)
specified in a prospectus supplement relating to the affected series of debt securities.

�Comparable Treasury Issue� means the United States Treasury security selected by the Quotation Agent as having a
maturity comparable to the remaining term from the redemption date to the maturity date of the debt
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securities being redeemed that would be utilized, at the time of selection and in accordance with customary financial
practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the debt
securities of a series.

�Comparable Treasury Price� means, with respect to any redemption date, if clause (2) of the Adjusted Treasury Rate is
applicable, the average of three, or such lesser number as is obtained by the trustee, Reference Treasury Dealer
Quotations for such redemption date.

�Quotation Agent� means a Reference Treasury Dealer selected by us.

�Reference Treasury Dealer� means Citigroup Global Markets Inc. and it successors and assigns, and two other
nationally recognized investment banking firms selected by us that are primary U.S. government securities dealers.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by the trustee, of the bid and asked prices for the Comparable Treasury Issue,
expressed in each case as a percentage of its principal amount, quoted in writing to the trustee by such Reference
Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding such redemption date.

Subordination of Subordinated Debt Securities

The indebtedness underlying any subordinated debt securities will be payable only if all payments due under our
senior indebtedness, including any outstanding senior debt securities, have been made. Senior indebtedness includes
the principal, premium (if any) and unpaid interest on all present and future:

(1) indebtedness for borrowed money;

(2) obligations evidenced by bonds, debentures, notes or similar instruments;

(3) obligations under (i) interest rate swaps, caps, collars, options and similar arrangements, (ii) any foreign
exchange contract, currency swap contract, futures contract, currency option contract or other foreign
currency hedge and (iii) credit swaps, caps, floors, collars and similar arrangements;

(4) indebtedness incurred, assumed or guaranteed in connection with the acquisition by us or any of our
subsidiaries of any business, properties or assets (except purchase-money indebtedness classified as accounts
payable under GAAP);

(5) all obligations and liabilities (contingent or otherwise) in respect of leases required, in conformity with
GAAP, to be accounted for as capitalized lease obligations on the balance sheet and all obligations and
liabilities (contingent or otherwise) under any lease or related document (including a purchase agreement) in
connection with the lease or real property that provides that we are contractually obligated to purchase or
cause a third party to purchase the leased property and thereby guarantee a minimum residual value of the
leased property to the lessor and the obligations under such lease or related document to purchase or to cause
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a third party to purchase such leased property;

(6) reimbursement obligations in respect of letters of credit relating to indebtedness or other
obligations that qualify as indebtedness or obligations of the kind referred to in clauses (1) through
(5); and

(7) obligations under direct and indirect guaranties in respect of, and obligations (contingent or otherwise) to
purchase or otherwise acquire, or otherwise to assure a creditor against loss in respect of, indebtedness or
obligations of others of the kinds referred to in clauses (1) through (6),

in each case unless the instrument creating or evidencing the indebtedness or obligation or pursuant to which the same
is outstanding provides that (x) such indebtedness or obligation is not senior in right of payment to the
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subordinated debt securities or (y) such indebtedness or obligation is subordinated to any other obligation, unless such
indebtedness or obligation expressly provides that such indebtedness or obligations be senior in right of payment to
the subordinated debt securities.

If we distribute our assets to creditors upon any dissolution, winding-up, liquidation or reorganization or in
bankruptcy, insolvency, receivership or similar proceedings, we must first pay all amounts due or to become due on
all senior indebtedness before we pay the principal of, or any premium or interest on, the subordinated debt securities.
In the event the subordinated debt securities are accelerated because of an event of default, we may not make any
payment on the subordinated debt securities until we have paid all senior indebtedness or the acceleration is rescinded.
If the payment of subordinated debt securities accelerates because of an event of default, we must promptly notify
holders of senior indebtedness of the acceleration.

If we experience a bankruptcy, dissolution or reorganization, holders of senior indebtedness may receive more,
ratably, and holders of subordinated debt securities may receive less, ratably, than our other creditors. The indenture
for subordinated debt securities will not limit our ability to incur additional senior indebtedness.

Form, Exchange and Transfer

Unless the prospectus supplement indicates otherwise, we will issue debt securities only in fully registered form,
without coupons, and only in denominations of $1,000 and integral multiples thereof. The holder of a debt security
may elect, subject to the terms of the indentures and the limitations applicable to global securities, to exchange them
for other debt securities of the same series of any authorized denomination and of similar terms and aggregate
principal amount.

Holders of debt securities may present them for exchange as provided above or for registration of transfer, duly
endorsed or with the form of transfer duly executed, at the office of the transfer agent we designate for that purpose.
We will not impose a service charge for any registration of transfer or exchange of debt securities, but we may require
a payment sufficient to cover any tax or other governmental charge payable in connection with the transfer or
exchange. Unless the prospectus supplement indicates otherwise, the corporate trust office of the trustee will be the
transfer agent for the debt securities. We may designate additional transfer agents or rescind the designation of any
transfer agent or approve a change in the office through which any transfer agent acts, but we must maintain a transfer
agent in each place where we will make payment on debt securities.

Global Securities

The debt securities of a series may be represented by one or more global securities that will have an aggregate
principal amount equal to that of all debt securities of that series, meaning that beneficial owners of the debt securities
will not receive certificates representing their ownership interests in the debt securities, except in the event the
book-entry system for the debt securities of that series is discontinued. Each global security will be registered in the
name of a depository identified in the prospectus supplement. We will deposit the global security with the depository
or a custodian, and the global security will bear a legend regarding the restrictions on exchanges and registration of
transfer.

The Depository Trust Company is expected to serve as depository. Unless and until it is exchanged in whole or in part
for the individual debt securities represented thereby, a global security may not be transferred except as a whole by the
depository for the global security to a nominee of such depository or by a nominee of such depository to such
depository or another nominee of such depository or by the depository or any nominee of such depository to a
successor depository or a nominee of such successor. The specific terms of the depository arrangement with respect to
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supplement.

Unless otherwise indicated in the applicable prospectus supplement, we anticipate that the following provisions will
apply to depository arrangements.
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Upon the issuance of a global security, the depository for the global security or its nominee will credit on its
book-entry registration and transfer system the respective amounts of the individual debt securities represented by
such global security to the accounts of persons that have accounts with such depository, who are called �participants.�
Such accounts shall be designated by the underwriters, dealers or agents with respect to the debt securities or by us if
the securities are offered and sold directly by us. Ownership of beneficial interests in a global security will be limited
to the depository�s participants or persons that may hold interests through such participants. Ownership of beneficial
interests in the global security will be shown on, and the transfer of that ownership will be effected only through,
records maintained by the applicable depository or its nominee (with respect to beneficial interests of participants) and
records of the participants (with respect to beneficial interests of persons who hold through participants). The laws of
some states require that certain purchasers of securities take physical delivery of such securities in definitive form.
Such limits and laws may impair the ability to own, pledge or transfer beneficial interest in a global security.

So long as the depository for a global security or its nominee is the registered owner of such global security, such
depository or nominee, as the case may be, will be considered the sole owner or holder of the securities represented by
such global security for all purposes under the applicable indenture. Except as provided below or in the prospectus
supplement, owners of beneficial interest in a global security will not be entitled to have any of the individual debt
securities of the series represented by such global security registered in their names, will not receive or be entitled to
receive physical delivery of any such debt securities in definitive form and will not be considered the owners or
holders thereof under the applicable indenture.

Payments of amounts payable with respect to individual debt securities represented by a global security registered in
the name of a depository or its nominee will be made to the depository or its nominee, as the case may be, as the
registered owner of the global security representing such debt securities. None of us, our officers and board members
or any trustee, paying agent or security registrar for an individual series of debt securities will have any responsibility
or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests in
the global security for such securities or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests.

We expect that the depository for a series of debt securities offered by means of this prospectus or its nominee, upon
receipt of any payment of principal, premium, interest or other amount in respect of a permanent global security
representing any of such debt securities, will immediately credit its participants� accounts with payments in amounts
proportionate to their respective beneficial interests in the principal amount of such global security as shown on the
records of such depository or its nominee. We also expect that payments by participants to owners of beneficial
interests in such global security held through such participants will be governed by standing instructions and
customary practices, as is the case with securities held for the account of customers registered in �street name.� Such
payments will be the responsibility of such participants.

If a depository for a series of debt securities is at any time unwilling, unable or ineligible to continue as depository and
a successor depository is not appointed by us within 90 days, we will issue individual debt securities of such series in
exchange for the global security representing such series of debt securities. In addition, we may, at any time and in our
sole discretion, subject to any limitations described in the applicable prospectus supplement relating to such debt
securities, determine not to have any debt securities of such series represented by one or more global securities and, in
such event, will issue individual debt securities of such series in exchange for the global security or securities
representing such series of debt securities.

Payment and Paying Agents

Edgar Filing: MEDIA GENERAL INC - Form S-4

Table of Contents 67



We will pay principal and any premium or interest on a debt security to the person in whose name the debt security is
registered at the close of business on the regular record date for such interest.

We will pay principal and any premium or interest on the debt securities at the office of our designated paying agent.
Unless the prospectus supplement indicates otherwise, the trustee will act as our paying agent.
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Any other paying agents we designate for the debt securities of a particular series will be named in the prospectus
supplement. We may designate additional paying agents, rescind the designation of any paying agent or approve a
change in the office through which any paying agent acts, but we must maintain a paying agent in each place of
payment for the debt securities.

The paying agent will return to us all money we pay to it for the payment of the principal, premium or interest on any
debt security that remains unclaimed for a specified period. Thereafter, the holder may look only to us for payment, as
an unsecured general creditor.

Limitation on Mergers and Consolidations

So long as any debt securities of a series remain outstanding, we may not consolidate or merge with or into any
Person, or sell, lease, convey or otherwise dispose of all or substantially all of our assets, or assign any of our
obligations under an indenture or the debt securities, to any Person, unless:

(1) the Person formed by or surviving such consolidation or merger (if other than us), or to which such sale,
lease, conveyance or other disposition or arrangement shall be made (collectively, the �Successor�), is a
corporation organized and existing under the laws of the United States or any State thereof or the District of
Columbia and the Successor assumes by supplemental indenture in a form reasonably satisfactory to the
trustee all of our obligations under the indenture and under the debt securities;

(2) immediately after giving effect to such transaction, no event that is, or after notice or passage of time would
be an event of default under the indenture shall have occurred and be continuing; and

(3) we shall have delivered to the trustee an officers� certificate and an opinion of counsel, each stating that such
consolidation, merger or transfer and such supplemental indenture (if any) comply with the applicable
indenture.

The Successor shall be the successor to us and shall succeed to, and be substituted for, and may exercise every right
and power of, us under the indenture, and we (except in the case of a lease) shall be released from the obligation to
pay the principal of and interest on the debt securities.

Events of Default

Each of the following will constitute an Event of Default under each indenture with respect to each series of debt
securities:

(1) failure to pay interest on the debt securities when due, which failure continues for 30 days;

(2) failure to pay principal of the debt securities when due;
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(3) failure to comply with ��Limitation on Mergers and Consolidations�;

(4) failure to observe or perform any other covenant of ours set forth in the indenture for the series of debt
securities, which failure continues for 90 days after notice as provided in the indenture;

(5) certain events of bankruptcy, insolvency or reorganization with respect to us (the �bankruptcy provision�);

(6) any default or event of default under any Indebtedness of ours or any of our Subsidiaries (other than any
Indebtedness of ours or any Subsidiary to the seller of a business or asset incurred in connection with the
purchase thereof), which default or event of default results in at least $50 million of aggregate principal
amount of such Indebtedness being declared due and payable prior to maturity; and

(7) failure by us or any of our Subsidiaries to pay at maturity or otherwise when due (after giving effect to any
applicable grace period) at least $50 million aggregate principal amount of Indebtedness at any one time.
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After the occurrence of an Event of Default, the trustee is required to transmit notice thereof to the holders of the debt
securities within 60 days after it occurs or promptly upon the trustee attaining knowledge thereof, whichever is earlier.
Except in the case of a default in the payment of the principal of or interest on the debt securities, the trustee may
withhold such notice if and so long as the trustee, in good faith, determines that the withholding of such notice is in
the interests of the holders of the debt securities. If an Event of Default (other than the bankruptcy provision) occurs
and is continuing with respect to a series of debt securities, the trustee or the holders of at least 25% in aggregate
principal amount of the outstanding debt securities of that series may declare the principal of and accrued but unpaid
interest on all the debt securities of that series immediately due and payable. If a bankruptcy event occurs, the
principal of and accrued and unpaid interest on all the debt securities shall become immediately due and payable
without any declaration or other act on the part of the trustee or any holders of such debt securities. However, if prior
to the entry of any judgment or decree for the accelerated amount, we shall pay or deposit with the trustee all principal
and interest in arrears, the holders of not less than a majority in aggregate principal amount of the outstanding debt
securities of a series shall have the right to waive all defaults and the consequences of having all principal payments
due. This waiver will not, however, be operative as against nor impair any rights arising as a result of any subsequent
Event of Default. The trustee will not be charged with knowledge of any Event of Default other than our failure to
make principal and interest payments unless actual written notice thereof is received by the trustee.

The indenture contains provisions regarding limitations on the right to institute legal proceedings. No holder of debt
securities of a series shall have the right to institute an action or proceeding for rights arising under the indenture
unless:

(1) such holder has given written notice of default to the trustee;

(2) the holders of not less than 25% of the aggregate principal amount of the outstanding debt securities of that
series shall have made a written request to the trustee to institute an action and offered the trustee such
indemnification satisfactory to it;

(3) the trustee shall have not commenced such action within 60 days of receipt of such notice and
indemnification offer; and

(4) no direction inconsistent with such request has been given to the trustee by the holders of a majority of the
aggregate principal amount of the outstanding debt securities of that series.

Notwithstanding the foregoing, subject to applicable law, nothing shall prevent the holders of debt securities of a
series from enforcing payment of the principal of or interest on their debt securities.

The holders of a majority in aggregate principal amount of the outstanding debt securities of a series may direct the
time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or
power conferred on the trustee with respect to the debt securities of that series. The trustee, however, may refuse to
follow such direction if the trustee determines that the action so directed may not lawfully be taken, or that the action
so directed would be unduly prejudicial to the holders of the debt securities of a series not taking part in such action or
that such action would involve the trustee in personal liability.
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The indenture provides that, in case an Event of Default shall occur (which shall not have been cured or waived), the
trustee will be required to use the degree of care a prudent person would use in the conduct of their own affairs.
Subject to such provisions, the trustee will be under no obligation to exercise any of its rights or powers under the
indenture at the request of any of the holders of the debt securities of a series unless they shall have offered the trustee
security or indemnity satisfactory to it.

We will be required to furnish to the trustee annually a statement as to the fulfillment by us of all our obligations
under the indenture. In addition, we are required to notify the trustee of the occurrence of certain events of default in
accordance with the indenture.
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Supplemental Indentures

We and the trustee may enter into supplemental indentures and indentures without the consent of any holders of debt
securities with respect to specific matters, including:

� to cure any ambiguity, defect or inconsistency;

� to provide for the assumption by a Successor of our obligations under the indenture in accordance with the
provisions described above under ��Limitation on Mergers and Consolidations�;

� to provide for uncertificated securities in addition to or in place of certificated securities;

� to add to the covenants for the benefit of the holders of all or any series of debt securities or to surrender any
right or power conferred upon us or to add any additional events of default for the benefit of all or any series
of debt securities;

� to make any change that does not adversely affect the rights of any holder of debt securities in any material
respect;

� to provide for the issuance of and establish the form and terms and conditions of debt securities of any series,
to establish the form of any certifications required to be furnished pursuant to the terms of an indenture or
any series of debt securities or to add to the rights of the holders of any series of debt securities; or

� to evidence and provide for the acceptance of appointment by a successor trustee with respect to the debt
securities of one or more series and to add or change any of the provisions of an indenture as necessary to
provide for or facilitate the administration of the trusts by more than one trustee.

In addition, under the indentures, the rights of holders of a series of debt securities may be changed by us and the
trustee with the written consent of the holders of at least a majority in aggregate principal amount of the outstanding
debt securities of each series that is affected. However, we and the trustee may only make the following changes with
the consent of the holder of each debt security affected:

� changing the fixed maturity of principal or interest payments on the debt securities;

� reducing the principal amount or reducing the rate of interest, or any premium payable upon the redemption,
or change the currency, or impair the right to enforce any payment of the security after maturity thereof, of
any debt securities; or
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� reducing the percentage of debt securities of any series the holders of which are required to consent to any
amendment or waiver.

The holders of a majority in principal amount of the outstanding debt securities of any series may waive any past
default under the indenture with respect to debt securities of that series, except a default in the payment of principal,
premium or interest on any debt security of that series or in respect of a covenant or provision of the indenture that
cannot be amended without each holder�s consent.

Except in limited circumstances, we may set any day as a record date for the purpose of determining the holders of
outstanding debt securities of any series entitled to give or take any direction, notice, consent, waiver or other action
under the indentures. In limited circumstances, the trustee may set a record date. To be effective, the action must be
taken by holders of the requisite principal amount of such debt securities within a specified period following the
record date.

Defeasance; Satisfaction and Discharge

Unless otherwise provided in the prospectus supplement, at any time, we may terminate all of our obligations under a
series of debt securities and our obligations under an indenture with respect to that series of
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debt securities, or �legal defeasance,� except for certain obligations, including those respecting the defeasance trust and
obligations to register the transfer or exchange of the debt securities of a series, to replace mutilated, destroyed, lost or
stolen debt securities and to maintain a registrar and paying agent in respect of the debt securities.

In addition, unless otherwise provided in the prospectus supplement, at any time we may terminate with respect to any
series of senior debt securities our and our Subsidiaries� obligations under certain covenants as described in any
prospectus supplement.

We may exercise our legal defeasance option with respect to a series of senior debt securities notwithstanding the
prior exercise of our covenant defeasance option. If we exercise our legal defeasance option, payment of the debt
securities of a series may not be accelerated because of an event of default with respect thereto. If we exercise our
covenant defeasance option with respect to a series of senior debt securities, payment of the debt securities may not be
accelerated because of an event of default specified in clause (4) under ��Events of Default� above due to a violation of
covenants.

In order to exercise either of our defeasance options as to debt securities of a series, we must irrevocably deposit in
trust (the �defeasance trust�) with the trustee money or Governmental Obligations sufficient to pay all remaining
principal and interest on the debt securities, and must comply with certain other conditions, including delivery to the
trustee of an opinion of counsel to the effect that holders of the debt securities of such series will not recognize
income, gain or loss for Federal income tax purposes as a result of such deposit and defeasance and will be subject to
Federal income tax on the same amounts and in the same manner and at the same times as would have been the case if
such deposit and defeasance had not occurred (and, in the case of legal defeasance only, such opinion of counsel must
be based on a ruling of the Internal Revenue Service or other change in applicable Federal income tax law).

Our obligations under the applicable indenture will cease to be of further effect with respect to a series of debt
securities when

� either (1) all securities of that series have been delivered (except lost, stolen or destroyed securities which
have been replaced or paid and the securities for whose payment money or noncallable government
obligations has theretofore been deposited in trust or segregated and held in trust by the company and
thereafter repaid to us or discharged from such trust in accordance with the indenture) to the trustee for
cancellation, or (2) all such securities not theretofore delivered to the trustee for cancellation have become
due and payable, will become due and payable within one year or are to be called for redemption within one
year under arrangements satisfactory to the trustee for the giving of notice of redemption and we have
deposited or caused to be deposited with the trustee, in trust, money, noncallable government obligations or
a combination thereof, in an amount sufficient in the opinion of a nationally recognized firm of independent
public accountants to pay and discharge the entire indebtedness on such debt securities not theretofore
delivered to the trustee for cancellation, for principal (and premium, if any) and interest, to the date of
maturity or date of redemption, as the case may be;

� we have paid or caused to be paid all sums payable by us under the indenture with respect to such series; and

� we have delivered an officers� certificate and an opinion of counsel relating to compliance with the conditions
set forth in the indenture.
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Governing Law

The indentures and the debt securities will be governed by and construed in accordance with the laws of the State of
New York.
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COMMON STOCK

The following description of our common stock, together with the additional information we include in any applicable
prospectus supplement, summarizes the material terms and provisions of the common stock that may be offered under
this prospectus. This description summarizes certain provisions of our certificate of incorporation and by-laws. For the
complete terms of our common stock, please refer to our certificate of incorporation and bylaws that are filed as
exhibits to our reports incorporated by reference into the registration statement that includes this prospectus. You
should read these documents, which may be obtained as described above under �Where to Find Additional Information.�
The General Corporation Law of Delaware may also affect the terms of our common stock.

General

Our certificate of incorporation provides that we have authority to issue 265 million shares of our common stock, par
value $0.10 per share. At September 30, 2014, there were 89.4 million shares of common stock issued and outstanding
(net of shares held in treasury). In addition, as of that date, approximately 3.39 million shares of common stock were
issuable upon exercise of outstanding stock options, and additional shares of common stock were issuable upon the
conversion of outstanding convertible securities. The outstanding shares of our common stock are fully paid and
nonassessable.

Voting Rights

Each holder of common stock is entitled to attend all special and annual meetings of the stockholders and to vote upon
any matter, including, without limitation, the election of directors. Holders of common stock are entitled to one vote
per share.

Liquidation Rights

In the event of any dissolution, liquidation or winding up of us, whether voluntary or involuntary, the holders of
common stock will be entitled to participate in the distribution of any assets remaining after we have paid all of our
debts and liabilities and have paid, or set aside for payment, to the holders of any class of stock having preference over
the common stock in the event of dissolution, liquidation or winding up, the full preferential amounts, if any, to which
they are entitled.

Dividends

Dividends may be paid on the common stock and on any class or series of stock entitled to participate therewith when
and as declared by the board. We have not historically paid dividends on our common stock. In addition, our credit
facilities in effect from time to time may place certain limits on the payment of dividends.

Other Rights and Restrictions

The holders of common stock have no preemptive or subscription rights to purchase additional securities issued by us,
nor any rights to convert their common stock into other of our securities or to have their shares of common stock
redeemed by us. Our common stock is not subject to redemption by us. Our certificate of incorporation and by-laws
do not restrict the ability of a holder of common stock to transfer his or her shares of common stock. When we issue
shares of common stock under this prospectus, the shares will be fully paid and non-assessable.

Listing
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Our common stock is listed on The New York Stock Exchange under the symbol �LH.�
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Transfer Agent and Registrar

The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company.

Limitations of Director Liability

Delaware law authorizes corporations to limit or eliminate the personal liability of directors to corporations and their
stockholders for monetary damages for breach of directors� fiduciary duty of care. Although Delaware law does not
change directors� duty of care, it enables corporations to limit available relief to equitable remedies such as injunction
or rescission. Our certificate of incorporation limits the liability of directors to us and our stockholders to the full
extent permitted by Delaware law. Specifically, directors are not personally liable for monetary damages to us or our
stockholders for breach of the director�s fiduciary duty as a director, except for liability for:

� any breach of the director�s duty of loyalty to us or our stockholders;

� acts or omissions not in good faith or that involve intentional misconduct or a knowing violation of law;

� unlawful payments of dividends or unlawful stock repurchases or redemptions; and

� any transaction from which the director derived an improper personal benefit.
Indemnification

To the maximum extent permitted by law, our certificate of incorporation provides for mandatory indemnification of
directors and officers against any expense, liability or loss to which they may become subject, or which they may
incur as a result of being or having been a director or officer. In addition, we must advance or reimburse directors and
officers for expenses they incur in connection with indemnifiable claims. We also maintain directors� and officers�
liability insurance.
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PREFERRED STOCK

The following description of our preferred stock, together with the additional information we include in any applicable
prospectus supplement, summarizes the material terms and provisions of the preferred stock that may be offered under
this prospectus. We will file a copy of the certificate of designations that contains the terms of each new series of
preferred stock with the SEC each time we issue a new series of preferred stock, and these certificates of designations
will be incorporated by reference into the registration statement of which this prospectus is a part. Each certificate of
designation will establish the number of shares included in a designated series and fix the designations, powers,
privileges, preferences and rights of the shares of each series as well as any applicable qualifications, limitations or
restrictions. For the complete terms of our preferred stock, in addition to the applicable certificate of designations,
please refer to our certificate of incorporation and bylaws that are filed as exhibits to our reports incorporated by
reference into the registration statement that includes this prospectus. The General Corporation Law of Delaware, as
amended, may also affect the terms of our preferred stock.

General

We are authorized to issue 30 million shares of preferred stock, par value $.10 per share, of which no shares are issued
and outstanding. The Board of Directors has the authority, without any further vote or action by the stockholders, to
issue preferred stock in one or more series and to fix the number of shares, designations, relative rights (including
voting rights), preferences and limitations of such series to the full extent now or hereafter permitted by Delaware law.

Preferred Stock That May Be Offered

Our board is authorized to issue the preferred stock in one or more series and to fix and designate the rights,
preferences, privileges and restrictions of the preferred stock, including:

� dividend rights;

� conversion rights;

� voting rights;

� redemption rights and terms of redemption; and

� liquidation preferences.
Our board may fix the number of shares constituting any series and the designations of these series.

The rights, preferences, privileges and restrictions of the preferred stock of each series will be fixed by a certificate of
designations relating to each series. The prospectus supplement relating to each series will specify the terms of the
preferred stock, including:
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� the maximum number of shares in the series and the distinctive designation;

� the terms on which dividends will be paid, if any;

� the terms on which the shares may be redeemed, if at all;

� the liquidation preference, if any;

� the terms of any retirement or sinking fund for the purchase or redemption of the shares of the series;

� the terms and conditions, if any, on which the shares of the series will be convertible into, or exchangeable
for, shares of any other class or classes of capital stock;

� the voting rights, if any, on the shares of the series; and

� any or all other preferences and relative, participating, optional or other special rights or qualifications,
limitations or restrictions of the shares.
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We will describe the specific terms of a particular series of preferred stock in the prospectus supplement relating to
that series. The description of preferred stock above is not complete. You should refer to the applicable prospectus
supplement, certificate of incorporation and certificate of designations for complete information.

Voting Rights

The General Corporation Law of Delaware provides that the holders of preferred stock will have the right to vote
separately as a class on any proposal involving fundamental changes in the rights of holders of that preferred stock.
This right is in addition to any voting rights that may be provided for in the applicable certificate of designations.

Other

Our issuance of preferred stock may have the effect of delaying or preventing a change in control of the Company.
Our issuance of preferred stock could decrease the amount of earnings and assets available for distribution to the
holders of common stock or other series of preferred stock or could adversely affect the rights and powers, including
voting rights, of the holders of common stock or other series of preferred stock. The issuance of preferred stock could
have the effect of decreasing the market price of our common stock.

Transfer Agent and Registrar

The transfer agent and registrar for the preferred stock will be set forth in the applicable prospectus supplement.
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WARRANTS

The following description, together with the additional information we may include in any applicable prospectus
supplement, summarizes the material terms and provisions of the warrants that may be offered under this prospectus
and the related warrant agreements and warrant certificates. While the terms summarized below will apply generally
to any warrants we may offer, we will describe the particular terms of any series of warrants in more detail in the
applicable prospectus supplement.

General

We may issue warrants for the purchase of our senior or subordinated debt securities, common stock or preferred
stock. We may issue warrants independently or together with other securities, and they may be attached to or separate
from the other securities. Each series of warrants will be issued under a separate warrant agreement that we will enter
into with American Stock Transfer & Trust Company, or another bank or trust company, as warrant agent, as detailed
in the applicable prospectus supplement. The warrant agent will act solely as our agent in connection with the
warrants and will not assume any obligation, or agency or trust relationship, with you. We will file a copy of the
warrant and warrant agreement with the SEC each time we issue a series of warrants, and these warrants and warrant
agreements will be incorporated by reference into the registration statement of which this prospectus is a part. You
should refer to the provisions of the applicable warrant agreement and prospectus supplement for more specific
information.

The prospectus supplement relating to a particular issue of warrants will describe the terms of those warrants,
including, where applicable:

� the title of the warrants;

� the designation, amount and terms of the securities for which the warrants are exercisable and the procedures
and conditions relating to the exercise of such warrants;

� the designation and terms of the other securities, if any, with which the warrants are to be issued and the
number of warrants issued with each such security;

� the price or prices at which the warrants will be issued;

� the aggregate number of warrants;

� any provisions for adjustment of the number or amount of securities receivable upon exercise of the warrants
or the exercise price of the warrants;

� the price or prices at which the securities purchasable upon exercise of the warrants may be purchased;
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� if applicable, the date on and after which the warrants and the securities purchasable upon exercise of the
warrants will be separately transferable;

� if material, a discussion of the material U.S. federal income tax considerations applicable to the exercise of
the warrants;

� any other terms of the warrants, including terms, procedures and limitations relating to the exchange and
exercise of the warrants;

� the date on which the right to exercise the warrants shall commence, and the date on which the right shall
expire;

� the maximum or minimum number of warrants that may be exercised at any time;

� information with respect to book-entry procedures, if any; and

� any other material terms of the warrants.
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Before exercising our warrants, a holder of our warrants will not have any of the rights of holders of the securities
purchasable upon such exercise, including the right to receive dividends, if any, or payments upon our liquidation,
dissolution or winding up or to exercise voting rights, if any.

Exercise of Warrants

Each warrant will entitle the holder thereof to purchase for cash or other consideration specified in an applicable
prospectus supplement the amount of debt securities, the number of shares of preferred stock and the number of shares
of common stock at the exercise price as shall in each case be set forth in, or be determinable as set forth in, the
applicable prospectus supplement. Warrants may be exercised at any time up to the close of business on the expiration
date set forth in the applicable prospectus supplement. After the close of business on the expiration date, unexercised
warrants will become void.

Warrants may be exercised as set forth in the applicable prospectus supplement relating to the warrants offered
thereby. Upon receipt of payment and the warrant certificate properly completed and duly executed at the corporate
trust office of the warrant agent or any other office indicated in the applicable prospectus supplement, we will, as soon
as practicable, forward the purchased securities. If less than all of the warrants represented by the warrant certificate
are exercised, a new warrant certificate will be issued for the remaining warrants. Holders of warrants will be required
to pay any tax or governmental charge that may be imposed in connection with transferring the underlying securities
in connection with the exercise of the warrants.

Enforceability of Rights of Holders of Warrants

Each warrant agent will act solely as our agent under the applicable warrant agreement and will not assume any
obligation or relationship of agency or trust with any holder of any warrant. A single bank or trust company may act
as a warrant agent for more than one series of warrants. A warrant agent will have no duty or responsibility in case of
any default by us under the applicable warrant agreement or warrant, including any duty or responsibility to initiate
any proceedings at law or otherwise, or to make any demand upon us. Any holder of a warrant may, without the
consent of the related warrant agent or the holder of any other warrant, enforce by appropriate legal action its right to
exercise, and receive the securities purchasable upon exercise of, that holder�s warrants.

SELLING SECURITYHOLDERS

Selling securityholders are persons or entities that, directly or indirectly, have acquired or will from time to time
acquire, securities in various private or other transactions. Such selling securityholders may be parties to registration
rights agreements with us, or we otherwise may have agreed or will agree to register their securities for resale. The
purchasers of our securities, as well as their transferees, pledges, donees or successors, all of whom we refer to as
�selling securityholders,� may from time to time offer and sell the securities pursuant to this prospectus and any
applicable prospectus supplement.

The applicable prospectus supplement will set forth the name of each of the selling securityholders and the number of
shares of our common stock or other relevant securities beneficially owned by such selling securityholders that are
covered by such prospectus supplement.
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LEGAL MATTERS

Hogan Lovells US LLP, New York, New York, will provide us with an opinion as to the legal validity of the
securities offered hereby unless otherwise stated in the applicable prospectus supplement.

EXPERTS

The financial statements and management�s assessment of the effectiveness of internal control over financial reporting
(which is included in Management�s Report on Internal Control over Financial Reporting) incorporated in this
prospectus by reference to the Annual Report on Form 10-K for the year ended December 31, 2013 have been so
incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting
firm, given on the authority of said firm as experts in auditing and accounting.

The consolidated financial statements of Covance and its subsidiaries at December 31, 2013 and 2012, and for each of
the three years in the period ended December 31, 2013, incorporated by reference into this prospectus from our
Current Report on Form 8-K filed on December 4, 2014 have been audited by Ernst & Young LLP, an independent
registered public accounting firm, as stated in their report, which is incorporated herein by reference. Such
consolidated financial statements have been so incorporated in reliance upon the report of such firm given on their
authority as experts in accounting and auditing.
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$2,900,000,000

Laboratory Corporation of America Holdings

$500,000,000 2.625% Senior Notes due 2020

$500,000,000 3.200% Senior Notes due 2022

$1,000,000,000 3.600% Senior Notes due 2025

$900,000,000 4.700% Senior Notes due 2045

PROSPECTUS SUPPLEMENT

Joint Book-Running Managers

BofA Merrill Lynch Wells Fargo Securities     Credit Suisse
Co-Managers

Barclays KeyBanc Capital Markets MUFG PNC Capital Markets LLC

TD Securities US Bancorp

BNY Mellon Capital Markets, LLC Credit Agricole CIB Fifth Third Securities
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