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Nexstar Broadcasting Group, Inc. Cj
o D Market Cap/
Nexstar and Mission Corporate Structure Security Ticker  Date  Price  FDS Amount
[Common Stock NXST _ 2/12/2010 _ $4.80 28.4 136.5
JAmount due from Finance Holding 3.1
Cash B
Guarante® 100%)
geniof
Nexstar Finance Holding Corp.
[Senior Discount Notes 11375% 4/1/2013 80.00%  20.35% 50.0
Due to NBG and NB 48
Cash 5
100%|
Mission Broadcasting Inc. i cj E> Nexstar Broadcasting, Inc.
Outstanding Senior Guar, Spread/ Outstanding
Security Spread  Maturity Price YT™M ($mm) /“\ Ante Security Coupon  Maturity  Price YT™M ($mm) <--Opeiating Assets
{M!ss!onSeniorSecuredRevolver 400 4/112012  $91.67 9.45% 70 {NexslarSeniorSecuredRevolver 400 4/1/2012  $97.08 6.50% 780 L.
Mission Term Loan B 400 10/1/2012  $91.67 8.63% 1658 ub, Nexstar Term Loan B 400 10/1/2012 $97.08 6.23% 156.8
_ rineteq G, {Senlor Subordinated Notes 7.00% 1152014 $77.00  15.00% 419
Cash 12 ante % Senior Subordnated PIK Notee ___050% V15014 _$77.00 _ 1216% _ _ 1427
12% Senior Subordinated PIK Notes 13.00% 1/15/2014 _$63.00 32.04% 42.6
JAmount due from Finance Holding 17
JAmount due from Mission 134
Cash 18.2
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Nexstar Broadcasting Group Inc. Today  2/21/2010 Updated 2/23/2010 Balance sheet date  9/30/2009
Capital structure overview
LIBOR Floor 1.000%)
Face Value Create Through
Market Market XLTM X2010E  xLTM X 2010E | LIBOR Fixed Current Current
Summary capitalization Maturity  Drawn Price Value EBITDA EBITDA EBITDA EBITDA | margin _ Coupon Rate Interest Yield YTW
Commited Net Net Net Net
Nexstar Senior Secured Revolver 825 4/1/2012 78.0 97.08% 75.7 400 5.00% 3.9 5.2% 6.50%
Nexstar Term Loan B 10/1/2012 156.8 97.08% 152.2 400 5.00% 7.8 5.2% 6.23%
Total Nexstar secured debt 234.8 227.9 3.4x 2.7x 3.3x 2.7x
3.1x 2.5x 3.0x 2.4x
Mission Senior Secured Revolver 15.0 4/1/2012 7.0 91.67% 6.4 400 5.00% 0.4 5.5% 9.45%
Mission Term Loan B 10/1/2012 165.8 91.67% 152.0 400 5.00% 8.3 5.5% 8.63%
Total secured/guaranteed debt 407.6 386.3 5.9x 4.7x 5.7x 4.6x
5.6x 4.5x 5.4x 4.3x
Total senior debt 407.6 386.3 5.9x 4.7x 5.9x 4.7x
5.6x 4.5x 5.6x 4.5x
7% Senior Subordinated Notes 1/15/2014 47.9 81.00% 38.8 7.00% 7.00% 3.4 8.6% 13.41%
7% Senior Subordinated PIK Notes 1/15/2014 142.7 77.00% 109.9 0.50% 0.50% 0.7 0.6% 12.16%
12% Senior Subordinated PIK Notes 1/15/2014 42.6 63.00% 26.9 13.00%  13.00% 5.5 20.6% 32.04%
Total OpCo debt 640.8 561.8 9.3x 7.5x 8.4x 6.8x
9.0x 7.2x 8.2x 6.6x
11.375% Senior Discount Notes 4/1/2013 50.0 85.00% 42.5 11.38%  11.38% 57 13.4% 17.85%
Total debt 690.8 604.3 10.0x 8.0x 9.9x 7.9x 35.7
9.7x 7.8x 9.6x 7.7x
Shares O/S ~ Price
Equity value 28.4 $4.80 136.5
Cash (19.3) 0.7 _Less PIK interest
Total capitalization 7215 11.7x 9.4x 10.4x 8.4x 35.0 Cash interest
! "% RI %
LT™M Analysts
( . Summary financial information 2005 2006 2007 2008  9/30/2 009 2009E 2010E
4 9) Revenue 228.9 265.2 266.8 284.9 258.3 247.6 273.7
Growth 15.8% 0.6% 6.8% -13.1% 10.5%
( Gross profit 161.3 193.7 192.7 206.6 181.4
Margin 70.4% 73.0% 72.2% 72.5% 70.2%
SR9, R?, 2?1
EBIT 19.9 46.5 38.6 46.6 17.6 14.2 36.0
$ Margin 8.7% 17.5% 14.5% 16.4% 6.8% 5.7% 13.2%
EBITDA 63.1 88.5 85.1 96.2 69.1 64.2 86.0
. 0/ Margin 27.6% 33.4% 31.9% 33.8% 26.7% 25.9% 31.4%
. 70 Leverage 8.3x 5.7x 6.3x 6.2x 6.5x 8.2x 6.1x
Leverage Covenant 8.5x 7.0x 7.0x 6.5x 6.8x 8.8x 7.8x
Senior Leverage 6.5x 4.6x 4.8x 4.2x 5.3x 6.3x 4.7x
K ), y M Senior Leverage Covenant 5.0x 4.8x 4.8x 5.5x 7.0x 5.5x
9,4 % IM 9, ) , Cash Interest expense 44.9 382 40.6 39.0 318 34.0 35.0
( 2 Interest Coverage 1.4x 2.3x 2.1x 2.5x 2.2x 1.9x 2.5x
Interest Coverage Covenant 1.5x 1.5x 1.8x 1.8x 1.8x 2.0x
Capital expenditures 14.0 244 185 30.8 270 20.0 15.0
Maintenance capital expenditures 15.0 15.0 15.0 15.0 15.0 15.0 15.0
) [ F% Cash taxes (0.1 0.0 0.1 0.2 1.0 1.0 1.0
Free Cash Flow 0.4 30.1 185 29.8 27 14.2 35.0
R)I % I M Mission EBITDA 10.8 195 177 20.1 16.8
! Leverage Through Mission Bank Debt 21.8x 12.1x 13.2x 11.7x 14.0x
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Finalists of the 6 R)I,,
Moon Lee Prize For Excellence Rl,,,

IstPloce  Grant Bowman  Short Avery Dennison Corp. 2 3
2nd Place  Sidnzy Gargiulo Long Irteractive Brokers Group
Runner-Up  BradDoppelt  Long Cowen Group
Runner-Up  Matthew Lilling  LongJos. A. Bank Clothiers (& E 06
8 )ll
C ;C= ! &
0 - ! 0 8
4 9% 9,79,4
& 6
06 F%
(
& & &
>
0 8
O &II > n
8 - &II
&
co - Y
( J




l +2 29

- ! % % & ' HOH# O#) .
# . # # . 2%% # % " # 3 4567&
5859 B , [ M #
I Sy Lo
#
$ o, # $
3 8%1# !, )% L4 $ &
> 29I '
2,99" ( # $ & ) '$,
L), 9+
9)941@ +94 - | $ . # ! .
- % % " : # !

% % ! & <$ #
) 9 o

9 2! 1 Qs

(>
# o 79 i

&

1 9 s 9 9
ADD , D

D 6 D D

5 7 9 o
Qi
# < =
% 0 )
B
# $25 1 < = )
*% 9

2
C 0 (
& 0 &
! (K 0
& e .
& 9,
g &"
C 0 (
" 0 -0
! %
& |/
E% ( no



