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Nexstar Broadcasting Group, Inc.

Nexstar and Mission Corporate Structure Security Ticker Date Price FDS
Market Cap/ 

Amount

Common Stock NXST 2/12/2010 $4.80 28.4         136.5             
Amount due from Finance Holding 3.1                 
Cash -                

Senior Guarantee 100%

Nexstar Finance Holding Corp.

Security Coupon Maturity Price YTM
Outstanding 

($mm)

Senior Discount Notes 11.375% 4/1/2013 80.00% 20.35% 50.0               
Due to NBG and NB 4.8                 
Cash -                

Senior Guarantee

Senior Guarantee

100%

Mission Broadcasting Inc. Nexstar Broadcasting, Inc.

Security Spread Maturity Price YTM
Outstanding 

($mm) Security
Spread/ 
Coupon Maturity Price YTM

Outstanding 
($mm) <--Operating Assets

Mission Senior Secured Revolver 400 4/1/2012 $91.67 9.45% 7.0                 Nexstar Senior Secured Revolver 400 4/1/2012 $97.08 6.50% 78.0               

Subordinated Guarantee

Senior Guarantee

Mission Term Loan B 400 10/1/2012 $91.67 8.63% 165.8             Nexstar Term Loan B 400 10/1/2012 $97.08 6.23% 156.8             
Due to NB 13.4               Senior Subordinated Notes 7.00% 1/15/2014 $77.00 15.00% 47.9               
Cash 1.2                 7% Senior Subordinated PIK Notes 0.50% 1/15/2014 $77.00 12.16% 142.7             

12% Senior Subordinated PIK Notes 13.00% 1/15/2014 $63.00 32.04% 42.6               
Amount due from Finance Holding 1.7                 
Amount due from Mission 13.4               
Cash 18.2               

Subordinated Guarantee
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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 x LTM x 2010E x LTM 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 82.5 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% 5.7          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       136.5           
Cash (19.3)        (19.3)            0.7          Less PIK interest
Total capitalization 807.9       721.5           11.7x 9.4x 10.4x 8.4x 35.0        Cash interest

LTM Analysts

Summary financial information 2005 2006 2007 2008 9/30/2 009 2009E 2010E

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%

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         

Margin 27.6% 33.4% 31.9% 33.8% 26.7% 25.9% 31.4%
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
Senior Leverage Covenant 5.0x 4.8x 4.8x 5.5x 7.0x 5.5x

Cash Interest expense 44.9            38.2          40.6         39.0           31.8             34.0            35.0         
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            24.4          18.5         30.8           27.0             20.0            15.0         
Maintenance capital expenditures 15.0            15.0          15.0         15.0           15.0             15.0            15.0         
Cash taxes (0.1)            0.0            0.1           0.2             1.0               1.0              1.0           
Free Cash Flow 0.4              30.1          18.5         29.8           2.7               14.2            35.0         

Mission EBITDA 10.8            19.5          17.7         20.1           16.8             
Leverage Through Mission Bank Debt 21.8x 12.1x 13.2x 11.7x 14.0x
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