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BUSINESS IN BRIEF

Media General is an independent, publicly owned communications
company situated primarily in the Southeast with interests in
newspapers, television stations, interactive media and diversified
information services.

Publishing

Media General owns and operates The Tampa Tribune, the
Richmond Times-Dispatch, the Winston-Salem Journal and 22 other
daily newspapers in Virginia, North Carolina, Florida, Alabama and
South Carolina, as well as nearly 100 other periodicals. It also has a
20 percent interest in The Denver Post.

Broadcast

Media General owns and operates 26 network-affiliated television
stations, including WFLA, the No. | station in Florida. The
company’s stations reach more than 30 percent of the television
households in the Southeast, and nearly 8 percent of those in the
United States.

Interactive Media

Media General owns and operates more than 50 online enterprises
that work closely with the company’s newspapers and television
stations. The company also operates Media General Financial
Services, a provider of financial data on publicly traded companies.



FINANCIAL HIGHLIGHTS

(In millions, except per share amounts)

Dec. 30, Dec. 31, Percentage

For Fiscal Years Ended 2001 2000 Change
Revenues $ 807.2 $ 8306 (2.8)%
Operating cash flow 186.4 225.3 (17.3)
Depreciation and amortization 113.7 101.5 12.0
Operating income 72.7 123.8 (41.3)
Income from continuing operations $ 179 $ 636 (71.8)%
Discontinued operations 0.3 (9.8) —
Net income 18.2 53.7 (66.1)
Stockholders’ equity 1,163.7 1,171.9 0.7)
Total assets 2,534.1 2,561.3 (1.1)
Average shares outstanding — assuming dilution 23.0 24.2 5.1)%
Earnings per share — assuming dilution:

Income from continuing operations $ 078 $ 263 (70.3)

Income (loss) from discontinued operations 0.01 0.41) —

Net income 0.79 2.22 (64.4)
Dividends per share 0.68 0.64 6.3
Stockholders’ equity per share 50.64 51.59 (1.8)

MEG vs. NYSE Market and S&P Peer Group
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Note: Graph shows cumulative total shareholder return from $100 invested in Media General stock on 12/29/00 vs. $100

invested in the NYSE Market and the S&P Peer Group.
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OFFICE OF THE CHIEF EXECUTIVE: (left to right) Reid Ashe, president and chief operating officer; ). Stewart Bryan Ill, chairman and
chief executive officer; Marshall N. Morton, vice chairman and chief financial officer.

To Our Shareholders

Despite the fact that the year 2001 was one of the most
difficult ever for media companies, Media General
achieved substantial progress with its strategy for build-
ing shareholder value.

A weak national economy caused advertisers everywhere
to radically reduce spending, beginning in the fall of
2000. We entered 2001 in what seemed to us, and was
later confirmed to be, a recession. By late summer, we
thought a steady decline in advertising revenues had
bottomed, but the tragic events of September | | caused
business conditions to worsen.

In response to the extremely difficult environment, Media
General implemented stringent cost-control measures
that partially offset the impact of lower revenues on our
earnings. We reduced operating expenses and deferred
capital spending wherever possible. Today we have about
5 percent fewer employees than at the end of 2000, an
accomplishment made almost entirely through attrition.
We also aggressively pursued new sales initiatives.

These actions helped our newspapers perform better than
the industry average for revenue growth, operating
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income growth and operating cash flow margins. Our
initiatives also enabled our television stations to realize
markedly smaller declines in advertising revenue than the
industry generally, particularly in local sales.

The Publishing Division made excellent progress develop-
ing regional clusters that provide significant synergies
and create new revenue opportunities. For example, our
North Carolina Community Newspapers launched a
cross-selling infrastructure across its five daily newspa-
pers and other weekly publications. The new classified
system allows the sale of advertising in all publications
and Web sites from any location in the group. We are
implementing a similar system in Virginia.

The Broadcast Division management team moved from
Tampa to Richmond last summer, enabling our entire
management team to work together more effectively as
we implement our growth strategy.

In the November ratings sweeps, |13 of our stations were
up, |12 stayed even, and only one was down. Twenty-one
of our stations are number one or number two in their
markets from sign-on to sign-off. For 2001, WFLA



remained Florida’s number one rated television station.

To increase revenue, Broadcast consolidated national

sales representation for all our stations in one company.

We made excellent progress with the launch of our new
Interactive Media Division and instituted many promising
initiatives. Much of the division’s focus was devoted to
new product and content development, Web site design,
and the implementation of new sales and marketing
processes. With strong staff and systems in place, the
division’s thrust is to capitalize on the Internet as a
dynamic marketplace and develop profitable new
enterprises.

An early success for the new division was the launch of
a classified up-sell program between The Tampa Tribune
and TBO.com. More than 85 percent of all classified ads
placed in The Tribune are also being sold online, generat-
ing $1.3 million in new revenue. We are implementing
the model in several other markets.

We made strong, measurable progress with convergence,
further confirming that it produces better journalism,
which builds audience and creates new revenue opportu-
nities. Our Tampa team booked multimedia orders for
$6.4 million in incremental revenue, significantly exceed-
ing its goal of $4 million.

We replaced our five-year revolving credit facility with a
new one and tapped the public debt markets for the first
time. These moves enhanced our financial flexibility and
ability to pursue attractive growth opportunities, while
maintaining a disciplined focus on our capital structure.
In September we transferred to the New York Stock
Exchange, markedly increasing our visibility and liquidity.

A most significant event for the media industry was the
Federal Communications Commission’s spring decision
to review the newspaper-broadcast cross-ownership ban.
Media General has been actively involved in the process
and is united with peer companies in asking the FCC to
repeal the outdated rule. We are optimistic that a favor-
able decision may come later this year.

Among a chief executive’s most important responsibili-
ties is the development of succession planning through-
out the corporation. Last year, we filled some important
leadership positions and implemented a new senior man-

agement structure. Reid Ashe, after great success as pub-
lisher of The Tampa Tribune, was elected Media General’s
president and chief operating officer. Marshall Morton
stepped up to vice chairman and continues as chief
financial officer. For the next year or so, the three of us
will operate together as the Office of the Chief Executive.
We will work closely with our strong and capable divi-
sion presidents on all issues facing our company. With
this combination of talents and strengths, | believe that
the right decisions will be made and executed in the best
interests of all our shareholders.

Two members of the Board of Directors retired in May
because of mandatory retirement provisions in our
bylaws. Bob Black and Roger Mudd provided valuable
guidance and counsel during their tenure, and we thank
them for their outstanding service. Two equally valuable
individuals joined the Board. Tom Rankin, who previously
served with distinction from 1985 to 1994, and Walter
Williams have already contributed significantly to the
Board’s deliberations.

| thank all Media General employees for their hard work
and resourcefulness as we manage our way through
these difficult times. | look forward to their continued
dedication and creativity as we work together to grow
our company and successfully pursue the opportunities
before us. We are especially grateful to our readers,
viewers and users for their loyalty, and to our advertisers
for their business.

And we thank you, our shareholders, too, for your
investment in Media General. We believe we are well
positioned to build value for you as we continue to lever-
age our Southeast focus, expand clustering and conver-
gence, create new interactive media products, and pursue
other growth opportunities. As always, we will do these
things while remaining focused on both revenue growth
and aggressive expense management to generate strong
cash flow.

J. Stewart Bryan Il

C%&ww/évﬂa.

Chairman and Chief Executive Officer

March 8, 2002
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Southeast Focus

4

Media General’s focus on the southeastern United States provides several major advantages as
the company works to build value for shareholders.

With 25 daily newspapers, Media General owns more dailies in the Southeast region than any
other company and is ranked third in daily circulation. The company’s 26 network-affiliated
broadcast television stations reach more than 30 percent of television households in the
Southeast and nearly 8 percent of those in the United States. Media General’s numerous
online enterprises, most of which are affiliated with its newspapers and television stations,
have global reach. This combination of resources makes Media General one of the most
focused media companies in America.

The company’s Southeast focus capitalizes on the region’s vibrant local economies. Nearly all
of the company’s Southeast markets continue to grow faster than the United States as a
whole. From 1990 to 2000, the population of the Southeast increased 17.6 percent, while the
U.S. population increased 13.2 percent. All but two southeastern states ranked in the top 25
nationally for population growth.

Economic growth in Richmond and Tampa — Media General’s top two markets — has been
strong, and both cities look forward to bright futures. Aggressive economic development
efforts continue to attract new industry, and traditional drivers of both economies remain
robust. Upscale retailers such as Nordstrom, Neiman Marcus and Lord & Taylor entered the
Tampa market in 2001. Saks Fifth Avenue, Nordstrom and Lord & Taylor plan to debut in
Richmond in 2003. Both Tampa and Richmond are investing heavily in education and trans-
portation, and the quality of life in both markets is exceptionally high. Many other Media
General markets have equally strong growth prospects.

The Southeast has been Media General’s home for more than 150 years, and the company
knows its Southeast markets very well. A regional focus enables the company to create con-
tent of common interest throughout the region on topics such as college sports, NASCAR,
weather, state and local politics, and regional business issues, to name a few.

Media General 2001



Southeast
Strategy

Capitalizing on strong economic growth

Creating media convergence opportunities

Clustering newspapers into regions

Leveraging content of common interest
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The company’s newspapers operate a system called Media General News Bank,
which allows them to share stories, editorials, photos and graphics via a common

intranet. Over the past three years, Media General newspapers have shared 75,000

stories and 28,000 photographs. The Broadcast Division operates a similar

system called MegaBank, which allows the company’s television

stations to share various graphic elements. The Publishing Division

also produces syndicated pages on subjects such as NASCAR

(LapbyLap), science and technology (Frontiers) and food (Flavor),

which are used by Media General newspapers and sold to other pub-

lishing companies. Media General News Service provides the company’s
eyes and ears in Washington, tailoring political coverage to issues of
special interest to readers, viewers and Web users in the Southeast.

As the company has grown in its regional focus, it has developed sophisti-

cated capabilities for regional clustering of newspapers and for convergence of multimedia

properties. Both approaches leverage core assets to create new shareholder value. The compa-

ny’s acquisition strategy is designed to strengthen these capabilities.

Television Stations

Market

Tampa, FL
Spartanburg, SC
Toccoa, GA
Spartanburg, SC
Birmingham, AL
Jacksonville, FL
Mobile, AL
Wichita, KS
Dodge City, KS
Hays, KS
Goodland, KS
Lexington, KY
Roanoke, VA
Chattanooga, TN
Jackson, MS
Johnson City, TN
Savannah, GA
Greenville, NC
Charleston, SC
Florence, SC
Augusta, GA
Columbus, GA
Mason City, 1A
Panama City, FL
Hattiesburg, MS
Alexandria, LA

DMA

Rank Station
14 WFLA
36 WSPA
36 WNEG
36 WASV
39 WIAT
53 W)WB
63 WKRG
65 KWCH
65 KBSD
65 KBSH
65 KBSL
66 WTVQ
67 WSLS
86 WDEF
88 WtV
93 WJHL
99 WSAV
106 WNCT
108 WCBD
109 WBTW
114 WI|BF
126 WRBL
151 KIMT
159 WMBB
167 WHLT
179 KALB

Channel

32
62
42
17

12

10
36
10
12
12
11

— —
w W w o

22
5

Network
Affiliation

NBC
CBS
CBS
UPN
CBS
WB

CBS
CBS
CBS
CBS
CBS
ABC
NBC
CBS
CBS
CBS
NBC
CBS
NBC
CBS
ABC
CBS
CBS
ABC
CBS
NBC

Station
Rank

¥ = = L A N *

*

*

= NN = N="=N="NNNWNW

DMA Rankings 2001-2002 / * Satellite Stations / November 2001 Sign-on to Sign-off Household Share
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Regional newspaper clusters work together to reduce
costs, improve quality and increase sales. Acquisitions
have enabled the company to create seven newspaper
clusters that share a variety of resources, including
printing presses, management and some content. In
addition, clustered newspapers work together to pro-
vide regional advertising opportunities, allowing cus-
tomers to purchase space in several newspapers with
just one buy and one bill. For more information about
newspaper clustering, please see Page |2 of this
annual report.

Media convergence — a separate strategy that promotes
cooperation among newspapers, television stations
and online enterprises — has been implemented to
various degrees in six markets. These multimedia
models capitalize on the unique strengths of each
platform to deliver news and advertising more effec-
tively. Media General is an industry pioneer of this
concept. The company began to experiment with it in
Tampa, where the company operates The Tampa
Tribune, WFLA, the local NBC affiliate, and TBO.com,
one of the Internet’s first successful media Web sites.
Each of these organizations has its newsroom in the
company’s News Center, the nation’s most advanced
facility for media convergence.



These three work closely together to improve the
quality of journalism each provides to the community,
thus increasing the value of all three brands. This
journalistic method enables a converged approach to
advertising through the development and sale of mul-
timedia advertising packages, which, in turn, gener-
ates incremental revenue.

Recent acquisitions have created similar convergence
opportunities in five Media General markets other
than Tampa. Media General has been able to jumpstart
convergence in these markets by quickly implementing
practices that have been learned in Tampa. For more
information about convergence, please see Page 8 of
this annual report.

Media General believes it is building significant share-
holder value as it pursues its mission of becoming the
leading provider of high-quality news, information and
entertainment in the Southeast by continually building
a position of strength in strategically located markets.

Our corporate mission is to be
the leading provider of high-quality
news, information and entertainment
in the Southeast by continually
building our position of strength in
strategically located markets.

H

Daily Newspapers

Newspaper

Florida Cluster

The Tampa Tribune
Highlands Today
Hernando Today
Richmond Times-Dispatch
Winston-Salem Journal
Central Virginia Cluster
The News & Advance

The Daily Progress
Danville Register & Bee
The News Virginian
Culpeper Star-Exponent
The Reidsville Review

The Daily News
Southwest Virginia Cluster
Bristol Herald Courier
Northern Virginia Cluster
Potomac News

Manassas Journal Messenger
North Carolina Cluster
Independent Tribune
Hickory Daily Record
Statesville Record & Landmark
The News Herald

The McDowell News
South Carolina Cluster
Morning News

Alabama Cluster

The Dothan Eagle
Opelika-Auburn News
Enterprise Ledger

Jackson County Floridan

*2001 averages

Location

Tampa, Fla.
Sebring, Fla.
Brooksville, Fla.
Richmond, Va.

Winston-Salem, N.C.

Lynchburg, Va.

Charlottesville, Va.

Danville, Va.

Waynesboro, Va.

Culpeper, Va.
Reidsville, N.C.
Eden, N.C.

Bristol, Va.

Woodbridge, Va.

Manassas, Va.

Concord/Kannapolis, N.C.

Hickory, N.C.

Statesville, N.C.
Morganton, N.C.

Marion, N.C.

Florence, S.C.

Dothan, Ala.

Opelika/Auburn, Ala.

Enterprise, Ala.
Marianna, Fla.

Circulation*
Daily Sunday
219,524 295,132
17,291 20,535
14,213 14,928
192,228 230,961
85,715 96,920
37,647 42,565
30,158 34,374
22,245 25,393
8,196 7,874
6,720 6,284
5,244 4,945
4,241 3,665
41,432 43,136
15,938 15,681
4,759 3,793
20,500 22,542
19,982 21,485
14,796 15,518
11,407 12,050
4,777 NA
33,316 35,363
35,432 36,907
14,340 14,717
9,008 9,878
5,608 6,386

Media General’s hurricane
coverage sparks intense
interest throughout the
Southeast. This photo ran
in The Tampa Tribune.
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Tampa Tribune business

reporter Cherie Jacobs
delivers the MoneySense
segment for WFLA-TV.

Building on the success of its multimedia News Center in Tampa, Media
General has launched convergence efforts in several other markets.
Recent acquisitions have created powerful publishing, broadcasting and
interactive combinations in these Southeast cities.

Convergence
The Power of Three

Media General’s media convergence strategy evolved first in Tampa, where the company owns
and operates The Tampa Tribune, WFLA-TV and TBO.com. After several years of working
together informally, these three news organizations came together under one roof in the Media
General News Center in early 2000.

The opportunity to work together across three media platforms in one building was unprece-
dented, and journalists from all three newsrooms made the most of it. They quickly demon-
strated that they could combine their unique strengths to find better ways to gather and present
the news of the Tampa Bay area. TBO.com had the ability to break news on a moment’s notice,
WFLA could follow up with dramatic coverage on its newscasts, and The Tampa Tribune could
tell the whole story with greater depth in the morning newspaper.

8 | Media General 2001




What began as a unique experiment soon became an overwhelming success as reporters, edi-

tors and producers discovered they could significantly improve the quality of their journalism

by working together. The results have been remarkable. The Project for Excellence in Journalism

recently recognized WFLA for providing the best television journalism in the Tampa Bay area,
and Media Week magazine placed WFLA on its list of “10 stations that do it right.”
Meanwhile, TBO.com won the first national Edward R. Murrow Award for overall excellence in

Web sites. Both the Web site and the television station share the credit for these high honors

with their convergence partner — The Tampa Tribune.

More importantly, these awards reflect increases in quality that have attracted more readers,

viewers and Web users. WFLA has solidified its position as Florida’s No. | television station.

TBO.com is attracting thousands of new users each month, and The Tampa Tribune has boost-

ed circulation in its important primary market. Individually, each newsroom has maintained its

own independent voice, but collectively they have become the best source of news and infor-

mation for the entire region. During a typical month, they reach 85 percent of adults in the

Tampa Bay market.

This unprecedented penetration has attracted many
advertisers who want to reach everyone in the market
via each person’s preferred medium. In the inaugural
year of multimedia sales, the Tampa team booked
orders that will yield altogether $6.4 million in incre-
mental revenue, exceeding the goal of $4 million.
Nearly $3.5 million of this new revenue was realized
in 2001, and the balance is advertising that will run in
2002 and the next two years. The Tampa sales team
also generated an additional $1.3 million in new rev-
enue by upselling newspaper classifieds on TBO.com.

Building on the News Center’s success, Media General
has launched convergence efforts in several other mar-
kets. Recent acquisitions have created powerful pub-
lishing and broadcasting combinations in Bristol-

Johnson City, Tenn.; Florence-Myrtle Beach, S.C.; Columbus, Ga.-Opelika, Ala.; Marianna-

Panama City, Fla.; and Lynchburg-Roanoke, Va. Also, Media General’s new Interactive Media

Division has developed strong online enterprises for the newspapers and television stations in

each of these markets.

The Interactive Media Division plays a key role in convergence because it can quickly combine

and convey content from both newspapers and television stations. Online enterprises give

their publishing and broadcasting partners the ability to reach new audiences with news,

information and advertising that is available 24 hours a day, seven days a week. They provide

the first opportunity to break news, and they are the best conduits for continuous updates as

stories unfold.

Media General 2001
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Rebecca Stewart,
morning/noon anchor
for WSLS, tapes a
news segment for a
radio station in
Lynchburg. The
segments are written
by editors at The
News & Advance.




The importance of working together on -
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the Web is just one of the lessons

learned in Tampa that has helped

[y
jumpstart cooperation in Media Faneem Tk,
N iy
General’s other convergence markets. ‘T._,'__""
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Convergence partners routinely
share news tips and news budgets.
They coordinate coverage of major
events, and they cross-promote
each other’s content. TV stations
provide enhanced weather cover-
age to their print and online
partners, who reciprocate by
sharing their vast stores of

news and information.

These staples of convergence —
?.,J‘inlrru CHy
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being implemented in the — ‘?F'ﬁ

were tested in Tampa and are

company’s other major

markets, where convergence WMBB in Panama City, Fla., shares its weather
partners stir their own ideas information with the Jackson County Floridan,
into the multimedia mix. In WMBB.com and jcfloridan.com.

Bristol-Johnson City, WJHL-TV

teamed up with the Bristol Herald Courier to co-sponsor a Southern Living cooking school
that generated new revenues for both partners. In addition to some extra advertising, the
newspaper and the television station worked together to sell more booth space for the event,

which attracted 2,400 participants.

This type of cooperation is also evident

between the two newsrooms and their
respective Web sites. The Herald Courier
has helped WJHL build its audience

b
=t
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Tﬂ" Quentin Lewis (left), retail sales
il manager for the Bristol Herald
# 8 : : Courier, cooks up convergence
=== -4 ideas with Lamar Reid, general
sales manager of WJHL.

T



in the Bristol portion of its market, and for the first time in 20 years, WJHL has claimed the
top rating in the metro area for all newscasts from noon to midnight.

In Florence-Myrtle Beach, S.C., the Morning News and WBTW-TV teamed up on a week-long
series of stories highlighting the most dangerous intersections in the region. Each morning,
the newspaper provided accident statistics on a different intersection and referred readers to
the nightly news for visuals and interviews with drivers and transportation officials. The televi-
sion reporter then previewed the intersection that would be featured the following day in the
Morning News. Web sites from both the newspaper and the television station ran the stories
and conducted online polls.

Big events provide excellent opportunities for convergence, and in Alabama, few events are
bigger than the Iron Bowl, the annual football game between Auburn University and the
University of Alabama. Coverage of this event is now a cooperative effort among the Opelika-
Auburn News and Media General’s television stations in Birmingham and Mobile, Ala, and
Columbus, Ga. Sports news crews from all three stations worked together this past fall on a
three-hour pre-game show and a one-hour post-game show. Multimedia advertising packages
included commercials during these shows and print ads in the “Tiger Tailgater,” a wrap-around
special section of the Opelika-Auburn News.

While it’s too early to measure the bottom-line impact in Media General’s new convergence
markets, the potential is beginning to unfold as former rivals within the company find innova-
tive ways to work together. Some of the competitive advantages they gain are unique to their
respective cities, but many others can be duplicated in all of Media General’s convergence
markets.

By sharing knowledge and experience of what works and what doesn’t, Media General has

quickly become an industry leader in convergence — not just in Tampa, but throughout the
Southeast. The result has been better news coverage, greater market share, more advertising
and more efficient use of the company’s resources.

The Opelika-Auburn
News converges with
three Media General
TV stations to cover
the Iron Bowl rivalry
between Auburn and
Alabama.

WMBB reporter April Douglas
prepares to broadcast live from
the newsroom of the Jackson
County Floridan.
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Glenn Coker (left), man;ger of the Dillard’s
department store in Hickory, N.C., meets
with Steve Garland, advertising director for
the Hickory Daily Recorél,

1

Newspaper clustering is a time-tested strategy for managing costs and
reducing capital expenditures by sharing resources. Now Media General is
using the same strategy to improve quality and increase advertising sales.

Regional Clustering

New Revenues and Efficiencies

Media General’s regional clustering strategy is based on improving the efficiency and revenue-
generating opportunities of newspapers in adjacent or overlapping markets. When Media
General began clustering its newspaper operations, improving operating efficiency was the pri-
mary goal. Today, the company is developing unique regional products and realizing new

regional advertising growth.

Strategic acquisitions in recent years have greatly expanded the company’s opportunities to
capitalize on regional clustering. From 1995 through 2000, the company’s daily newspapers
grew from three to 25. By focusing on acquisitions in the Southeast, Media General has
increased its newspaper clusters from one to seven. They are based in Florida, North Carolina,
Central Virginia, Northern Virginia, Southwest Virginia, Alabama and South Carolina.

12 | Media General 2001




Nearly all of Media General’s weekly newspapers and many of its dailies share printing opera-
tions with one or more publications in their respective clusters. By using production assets
more efficiently, newspapers reduce operating costs and capital expenditures. Also, by consol-
idating resources into fewer pressrooms, the company has been able to boost printing quality.
Focusing on larger production facilities makes equipment upgrades more cost-effective, and it
helps attract and retain highly skilled press operators.

Shared content is another way that clustering increases quality, particularly at Media
General’s weeklies and community dailies. Newspapers in overlapping or adjacent markets
enhance their local coverage by sharing stories, photos and graphics. They also work together
to provide special coverage that would be more difficult and costly to produce individually.

Clustering creates opportunities to combine administrative functions, such as accounting and
human resources. It also encourages newspaper managers to work together to build circula-
tion and generate more regional advertising.

Media General made several significant advances with regional clustering in 2001. In the
Florida cluster, the sales staffs from The Tampa Tribune, two other dailies and several weeklies
are coming together as one team. They have developed their first combined rate card with
uniform policies and incentives designed to steer advertising into multiple publications. This
reorganization will produce cost savings of about $ 1.5 million per year, but more importantly,
it is expected to generate new business for each newspaper in the group.

In North Carolina, Media General implemented a regional approach to selling advertising
among five dailies and several weeklies. Each newspaper has the ability to sell advertising for all
other publications in the group, giving regional customers, such as Dillard’s department stores,
seamless service with one invoice and one account executive. Classified advertising is handled
much the same way under a new system called Carolina Classified Marketplace. By the end of
2001, more than 80 percent of all classified sales included listings in at least one additional
publication and/or the Carolina
Classified Web site.

Media General’s Virginia
clusters are in the process of
implementing a similar cross-
selling network, and the com-
pany will continue to develop
each of its newspaper clusters
with an emphasis on increas-
ing regional sales. These
newspapers will become more
valuable as they find new
ways to work together on
increasing sales, managing

costs and improving quality.

Pressman James
Saunders helps
produce the
Potomac News
and the Manassas
Journal Messenger
in one facility.
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A Quick Look at Media General Strategic Priorities

PUBLISHING

Media General owns and operates The Tampa

Tribune, the Richmond Times-Dispatch, the

Winston-Salem Journal and 22 other daily

newspapers in Virginia, North Carolina,

Florida, Alabama and South Carolina, as well
as nearly 100 other

Build readership and provide community service through excellence
in journalism.

Capitalize on media convergence - including news sharing and multimedia
advertising sales — with Broadcast and Interactive Media divisions.

Refine and expand newspaper clustering initiatives, especially efforts to
increase regional revenues by cross-selling advertisers into multiple products.

Work closely with Interactive Media Division to ensure all daily newspapers
develop and maintain robust Web sites and other online enterprises.

.' o . .
nl 3 J e - o periodicals. It also Increase circulation and readership by implementing the findings of the
8 EEE 4 5 m =7 = has a 20 per- NAA/Northwestern University Readership Impact Study.
b, e cent interest

" S (5 ] . Build affinity for local brands through strong community involvement.
- n in The Denver

L - Ef!'_;— Post. Continue to exceed industry benchmarks for financial performance.

Increase revenues through convergence, local programming, superior

BROADCAST

Media General owns and operates 26
network-affiliated television stations,
including WFLA, the No. | station in
Florida. The company’s stations reach
more than 30 percent
of the television
households in the
Southeast, and nearly
8 percent of those in
the United States.

inventory management and cross-platform selling.

Build strong local brands through commitment to excellent journalism,
enterprise marketing and community involvement. Produce news pro-
grams that are rated first or second in their respective markets.

Produce cash flow margins and revenue growth that place us in top half
of industry peers by operating cost-efficient stations with a more cus-
tomer-focused sales philosophy.

Complete digital broadcast facilities and develop strategies to monetize
that investment by identifying new uses for digital spectrum.

Sharpen Southeast market focus through station acquisitions.

Expand market presence via convergence, joint sales agreements, local
management agreements, duopolies and technical innovation.

INTERACTIVE MEDIA

Media General owns and operates more
than 50 online enterprises that work
closely with the company’s newspapers
and television stations. The
company also operates Media
General Financial Services, a
provider of financial
data on publicly
traded companies.

Realize profitable growth by increasing revenues while carefully managing
costs, assets and new business opportunities.

Offer interactive solutions that meet needs of users and advertisers.

Take leading role in convergence with Media General newspapers and
television stations.

Increase market share among advertisers and users in all markets.

Execute three-tiered strategy: strong local enterprises, regional networks
and niche Southeast products.

Develop operating standards that nurture innovation, excellence and quality.
Create sales strategies that serve users and advertising clients equally well.

Pursue investment opportunities that increase shareholder value, remain true
to the company’s mission, and afford Media General a position of control.
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2001 Accomplishments

Outperformed industry averages for revenue growth, operating income growth and cash flow margin.

Implemented regional sales strategies in North Carolina and in Tampa. Account executives can now offer one-stop
service for advertisers in multiple newspapers.

Nineteen daily newspapers produced Extra!l editions on Sept. 11. Many were their first since World War II.

Managed costs to help offset effects of industry-wide advertising recession. Reduced
work force by 250, primarily through attrition.

Conserved newsprint, including web-width reduction at The Tampa Tribune, which com-
pleted company-wide efforts that began in 1999.

Continued to develop and enhance tools for sharing content and ideas.

Conducted readership studies and cross-shopping research, demonstrating commitment to
serving needs of readers and advertisers.

Tampa Tribune Photographer Gary Ring L

Moved headquarters to Richmond from Tampa.
Consolidated national advertising reps from four firms to one, with offices in New York and Atlanta.

Made significant progress toward developing digital signals in all markets to meet FCC deadline of May 2002. The most
dramatic digital upgrade was in Charleston, S.C., where WCBD-TV soon will move into a new $18 million facility.

Invested in centralized traffic-management system to manage inventories more efficiently.

In Roanoke, Va., WSLS-TV won national Edward R. Murrow Award for outstanding
continuing coverage.

Twenty-one stations now ranked No. 1 or No. 2 in their markets.
Cut costs substantially.
Outperformed industry averages for time sales, particularly in local category.

Provided four days of commercial-free coverage beginning on Sept. 11.

WFLA Photojournalist Joe Bamford

Neal F. Fondren, formerly vice president of new media for E.W. Scripps Co., became president of new division.
Built cohesive, fully functional division from diverse group of independent Web sites.
Generated 11 percent increase in total revenues.

Increased revenues by upselling newspaper classifieds into online media in several markets.
Generated 28 percent increase in page views, growing to 4.4 million per week by end of year.

Initiated systematic program of site upgrades, adding needed services for users and greater
value for advertisers.

Launched new sites and expanded existing ones, extending Media General’s reach in several
markets.

Introduced 360° Tours, Parade of Homes, All Wrapped Up, Look Here First, InfoLerts and
many other new features for local sites.

Interactive Application Developer David Hess
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OFFICERS

J. STEWART BRYAN III — 63, Chairman and Chief Executive Officer since
1990; President 1990-01; Chief Operating Officer 1989-90; Executive Vice
President 1985-90; publisher of the Richmond Times-Dispatch since 1978;
publisher of The Tampa Tribune 1976-78; executive vice president of The
Tribune Co. 1971-76; vice president of The Tribune Co. 1968-71.

MARSHALL N. MORTON - 56, Vice Chairman since 2001 and Chief
Financial Officer since 1989; Senior Vice President 1989-01; corporate vice
president and controller of West Point-Pepperell Inc. and vice president of
finance and administration for J.P. Stevens (a West Point-Pepperell sub-
sidiary) 1986-88; treasurer of West Point-Pepperell 1981-86.

O. REID ASHE JR. — 53, President and Chief Operating Officer since 2001;
president and publisher of The Tampa Tribune 1997-01; president and asso-
ciate publisher of The Tampa Tribune 1996-97; president and publisher of
The Wichita Eagle 1987-96.

H. GRAHAM WOODLIEF JR. — 57, Vice President since 1989; president of
the Publishing Division; vice president and business manager of Richmond
Newspapers Inc. 1984-89; treasurer 1987-89; controller 1973-84; assis-
tant controller 1971-73; chief accountant 1969-71.

JAMES A. ZIMMERMAN - 55, Vice President since January 2001; presi-
dent of the Broadcast Division since 1991; president and general manager
of WFLA 1990-96; vice president of operations and finance for the
Broadcast Division 1987-90.

NEAL F. FONDREN - 43, Vice President and president of the Interactive
Media Division since January 2001 ; vice president of new media for E.W.
Scripps Co. 1997-00; executive positions in Scripps’ Cable Television
Division 1982-97.

LOU ANNE J. NABHAN - 47, Vice President and director of corporate
communications since January 2001; vice president of Reynolds Metals
Co. 1998-00; director of corporate communications for Reynolds Metals
1993-00.

GEORGE L. MAHONEY — 49, General Counsel and Secretary since 1993;
assistant general counsel for Dow Jones & Co. 1982-93; Satterlee &
Stephens 1978-82.

STEPHEN Y. DICKINSON - 56, Controller since 1993; assistant controller
1989-92; director of corporate tax department 1983-89; principal Ernst &
Young LLP 1979-83.

JOHN A. SCHAUSS — 46, Treasurer since February 2001; deputy treasurer
of George Washington University 1998-01; chief operating officer and chief
financial officer of Eastern College 1994-98; associate vice president for
finance at George Washington University 1991-94.



DIRECTORS

J. STEWART BRYAN Il — 63, Chairman and Chief Executive
Officer since 1990; Director since 1974; member of the
Executive Committee.

MARSHALL N. MORTON - 56, Vice Chairman since 2001 and
Chief Financial Officer since 1989; Director since 1997; member
of the Executive Committee.

CHARLES A. DAVIS - 53, New York, N.Y. Director since 1989;
chairman of the Audit Committee; president and chief execu-
tive officer of Marsh & Mclennan Capital Inc.; formerly limited
partner in The Goldman Sachs Group LP; director of Merchants
Bancshares Inc. and Progressive Corp.

WYNDHAM ROBERTSON - 64, Chapel Hill, N.C. Director
since 1996; member of the Audit Committee; former vice presi-
dent for communications, University of North Carolina; a for-
mer assistant managing editor of Fortune magazine.

HENRY L. VALENTINE Il — 74, Richmond, Va. Director since
1991; member of the Executive and Audit Committees; chair-
man of Davenport & Co. LLC.

Left to right:

J. Stewart Bryan llI,
Thompson L. Rankin,
Walter E. Williams,
Wyndham Robertson,
Charles A. Davis,
Henry L. Valentine II,
Robert V. Hatcher Jr.,
John G. Medlin Jr. and
Marshall N. Morton.

JOHN G. MEDLIN JR. — 68, Winston-Salem, N.C. Director
since 1994; member of the Compensation Committee; chair-
man emeritus and former chairman and chief executive officer
of Wachovia Corp.; director of BellSouth Corp., Burlington
Industries Inc., R.J. Reynolds Tobacco Holdings Inc. and
USAirways Group Inc.

ROBERT V. HATCHER JR. — 71, Richmond, Va. Director since
1991; chairman of the Compensation Committee; former chair-
man and chief executive officer of Johnson & Higgins.

THOMPSON L. RANKIN — 61, Tampa, Fla. Director since 200
and from 1985 to 1994; member of the Audit Committee;
former president and chief executive officer of Lykes Bros. Inc.;
former chairman and chief executive officer of Lykes Energy Inc.;
director of TECO Energy Inc.

WALTER E. WILLIAMS — 66, Fairfax, Va. Director since 2001;
member of the Compensation Committee; professor of eco-
nomics at George Mason University; former chairman of the
Economics Department at George Mason University; nationally
known newspaper columnist and broadcast commentator.
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