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The following communications were made by TEGNA Inc. (“TEGNA”)
in connection with the proposed acquisition of TEGNA by Nextstar Media Group,
Inc. (“Nexstar”).
 
Employee Email
 
The following communication was sent by the President and Chief
Executive Officer of TEGNA to employees of TEGNA on August 19, 2025.
 
Team –
 
Moments ago, we officially shared some exciting news:
we have entered into an agreement to create a new combined company with Nexstar – a move I
believe will accelerate our mission to
build a sustainable future for local news for generations to come. 
 
As we’ve discussed this past year, our fight
to secure the future of local news – and win against Big Tech – is built on three core pillars: 
 

1. Winning local with leading local
journalism and sales execution. 
2. Supercharging our newsrooms with the tools to better serve our communities. 
3. Reaching and monetizing audiences everywhere with indispensable digital products across every screen. 

 
I’m proud of your relentless execution of our
strategy, and our record-breaking growth in streaming audiences and revenue is proof that it is working. I've
always said we’d consider
M&A if it could expedite our ability to deploy our digital transformation at scale. That’s exactly why we engaged with Nexstar
–
this is the right opportunity at the right time. 
 
Many of you know Perry Sook, Nexstar’s CEO &
Chairman. Perry is a true industry legend – a visionary who built Nexstar station-by-station into the
powerhouse it is today. His
leadership has reshaped our industry and ensured its financial viability, from pioneering retrans fees to expanding local news
nationwide.
Perry is a firm believer that best-in-class local journalism is the key to winning audiences and fueling growth – a belief we share
completely. 
 
One of our priorities in exploring any
transformative deal was ensuring we weren’t taking on heavy debt. By bringing together TEGNA and
Nexstar, we’re
uniting two of the strongest balance sheets in the business. In today’s competitive environment, this positions
us to forge ahead on journalistic excellence
and invest in innovation, all to keep local news strong and widely accessible with great
financial strength and resilience.  
 
So, what happens next? Today’s announcement is
just the first step in the regulatory approval process. So, for now, nothing changes – we keep doing what
we do best: executing
our strategy and OKRs, winning audiences, and growing revenue across all platforms. We serve 51 communities that count on us
daily for
vital news and information, and that work remains our focus. Until the deal closes, we remain two separate companies and must operate
as such. 
 
We’ve scheduled an All-Hands meeting for 12 p.m.
ET today where I will share more about why we made the decision and cover the questions that are on
your mind.
 
Thank you all again for your ongoing hard work and
commitment to our mission. You’ve already accomplished more in the past year than many companies
see in a decade, and I’m
proud of the way you’ve risen to meet every opportunity. This is a big moment for TEGNA and for local news – I’m excited
for
what comes next. 
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Forward Looking Statements
All statements included herein
other than statements of historical fact, may be deemed forward-looking statements for purposes of the Private Securities
Litigation Reform
Act of 1995. Forward-looking statements are based on a number of assumptions about future events and are subject to various risks,
uncertainties
 and other factors that may cause actual results to differ materially from the views, beliefs, projections and estimates expressed in such
statements. These risks, uncertainties and other factors include, but are not limited to, those discussed under “Risk Factors”
 in each of Nexstar and
TEGNA’s Annual Report on Form 10-K for the fiscal year ended December 31, 2024 and Quarterly Reports on Form
10-Q for the quarters ended March
31, 2025 and June 30, 2025, and the following: (1) the timing, receipt and terms and conditions of any
required governmental or regulatory approvals of the
proposed transaction that could reduce the anticipated benefits of or cause the parties
 to abandon the proposed transaction, (2) risks related to the
satisfaction of the conditions to closing the proposed transaction (including
the failure to obtain necessary regulatory approvals or the approval of TEGNA’s
stockholders), in the anticipated timeframe or at
all, (3) the risk that any announcements relating to the proposed transaction could have adverse effects on
the market price of TEGNA’s
common stock, (4) disruption from the proposed transaction making it more difficult to maintain business and operational
relationships,
including retaining and hiring key personnel and maintaining relationships with TEGNA’s customers, vendors and others with whom
it does
business, (5) the occurrence of any event, change or other circumstances that could give rise to the termination of the merger
 agreement entered into
pursuant to the proposed transaction, (6) risks related to disruption of management’s attention from TEGNA’s
 ongoing business operations due to the
proposed transaction, (7) significant transaction costs, (8) the risk of litigation and/or regulatory
actions related to the proposed transaction or unfavorable
results from currently pending litigation and proceedings or litigation and
proceedings that could arise in the future, (9) other business effects, including the
effects of industry, market, economic, political
 or regulatory conditions and (10)  information technology system failures, data security breaches, data
privacy compliance, network
disruptions, and cybersecurity, malware or ransomware attacks, which could exacerbate any of the risks described above.
Readers are cautioned
not to place undue reliance on forward-looking statements made by or on behalf of TEGNA. Each such statement speaks only as of
the day
it was made. Neither Nexstar nor TEGNA undertake any obligation to update or to revise any forward-looking statements. The factors described
above cannot be controlled by Nexstar or by TEGNA. When used in this communication, the words “believes,” “estimates,”
“plans,” “expects,” “should,”
“could,” “outlook,” and “anticipates”
 and similar expressions as they relate to Nexstar, TEGNA or their respective management teams are intended to
identify forward looking
statements.
 

 



 

 
Additional Information and Where to Find It
In connection with the proposed transaction, TEGNA
will file relevant materials with the U.S. Securities and Exchange Commission (the “SEC”),
including TEGNA’s proxy statement
on Schedule 14A (the “Proxy Statement”). This communication is not a substitute for the Proxy Statement or for any
other document
that TEGNA may file with the SEC and send to its stockholders in connection with the proposed transaction. The proposed transaction will
be submitted to TEGNA’s stockholders for their consideration. Before making any voting decision, TEGNA’s stockholders are
urged to read all relevant
documents filed or to be filed with the SEC, including the Proxy Statement, as well as any amendments or supplements
to those documents, when they
become available because they will contain important information about the proposed transaction.
 
TEGNA’s stockholders will be able
to obtain a free copy of the Proxy Statement, as well as other filings containing information about TEGNA, without
charge, at the SEC’s
website (www.sec.gov). Copies of the Proxy Statement and the filings with the SEC that will be incorporated
by reference therein can
also be obtained, without charge, by directing a request to TEGNA Inc., 8350 Broad Street, Suite 2000, Tysons,
VA 22102, or from TEGNA’s
website, https://www.investors.tegna.com.
 
Participants in the Solicitation
TEGNA and certain of its directors, executive
officers and employees may be deemed to be participants in the solicitation of proxies in respect of the
proposed transaction. Information
regarding TEGNA’s directors and executive officers is available in TEGNA’s proxy statement for the 2025 annual
meeting of
stockholders, which was filed with the SEC on April 8, 2025 (the “2025 Annual Meeting
Proxy Statement”), and in other documents filed by
TEGNA with the SEC.  Please refer to the sections captioned “Director
Compensation,” “Executive Compensation” and “Securities Beneficially Owned by
Directors, Executive Officers and
Principal Shareholders” in the 2025 Annual Meeting Proxy Statement.  To the extent holdings of such participants in
TEGNA’s
securities have changed since the amounts described in the 2025 Annual Meeting Proxy Statement, such changes have been reflected on Initial
Statements of Beneficial Ownership on Form 3 or Statements of Change in Ownership on Form 4 filed with the SEC: Form 4s, filed by Lynn
B. Trelstad
on April 11, 2025, August 4, 2025 and August
7, 2025; Form 4s, filed by Scott K. McCune on May 5, 2025 and May
23, 2025; Form 4s, filed by Catherine
Dunleavy on May 5, 2025 and May
23, 2025; Form 4s, filed by Gina L. Bianchini on May 5, 2025 and May
23, 2025; Form 4s, filed by Neal
Shapiro on May 5, 2025 and May
23, 2025; Form 4s, filed by Howard D. Elias on May 5, 2025 and May
23, 2025; Form 4s, filed by Stuart J. Epstein
on May 5, 2025 and May
23, 2025; Form 4, filed by Karen H. Grimes on May 5, 2025; Form
4s, filed by Denmark West on May 5, 2025 and May 23,
2025;
Form 4, filed by Melinda Witmer on May 23, 2025; Form 4, filed by Henry Wadsworth McGee III on May
23, 2025; Form 4, filed by Julie Heskett
on June 4, 2025; Form 4,
filed by Thomas R. Cox on June 4, 2025; and Form 4, filed by Clifton A. McClelland III on August
7, 2025.  Other information
regarding the participants in the proxy solicitation and a description of
their direct and indirect interests, by security holdings or otherwise, will be
contained in the Proxy Statement and other relevant materials
to be filed with the SEC in connection with the proposed transaction when they become
available. Free copies of the Proxy Statement and
such other materials may be obtained as described in the preceding paragraph.
 

 



 

 
LinkedIn Post
 
The following communication was made by TEGNA’s corporate
account on LinkedIn on August 19, 2025.
 

 

 



 

 
X Post
 
The following communication was made by TEGNA’s corporate
account on X on August 19, 2025.
 

 

 



 

Employee FAQ
 
The following communication was posted to an internal TEGNA webpage
on August 19, 2025.

 

 



 

 
 

 



 

 
 

 



 

 
 

 



 

 
 

 


