
 
        February 11, 2026 
  
Joshua Korff  
Kirkland & Ellis LLP 
 
Re: Nexstar Media Group, Inc. (the “Company”) 
 Incoming Letter dated January 29, 2026 
 
Dear Joshua Korff:  
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Carrie Biggs-Adams for 
inclusion in the Company’s proxy materials for its upcoming annual meeting of security 
holders. 

 
You represent that the Company has a reasonable basis to exclude the Proposal. 

Based solely on that representation, we will not object if the Company excludes the 
Proposal from its proxy materials. 

 
Copies of all of the correspondence on which this response is based will be made 

available on our website.  
 

Sincerely, 
 

Division of Corporation Finance 
Office of Chief Counsel 

 
cc: Carrie Biggs-Adams 
 



 

Joshua Korff, P.C. 

To Call Writer Directly: 

+1 212 446 4943 

joshua.korff@kirkland.com 

601 Lexington Avenue 

New York, NY 10022 

United States 

+1 212 446 4800 

www.kirkland.com 

Facsimile: 

+1 212 446 4900 

 

Austin Bay Area Beijing Boston Brussels Chicago Dallas Frankfurt Hong Kong Houston London Los Angeles Miami Munich Paris Philadelphia Riyadh Salt Lake City Shanghai Washington, D.C. 
 

 

January 29, 2026 

Via Electronic Submission 

Office of Chief Counsel 

Division of Corporate Finance 

Securities and Exchange Commission 

100 F Street, NE 

Washington, DC 20549 

 

Re:  Nexstar Media Group, Inc. - Shareholder Proposal of Carrie Biggs-Adams 

Ladies and Gentlemen: 

We submit this letter on behalf of Nexstar Media Group, Inc. (the “Company”) as a notice 

pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the “Exchange 

Act”) to the U.S. Securities and Exchange Commission (the “Commission”) of the Company’s 

intent to exclude a shareholder proposal and supporting statement (the “Proposal”) submitted by 

Carrie Biggs-Adams (the “Proponent”) from its proxy statement and form of proxy for its 2026 

Annual Meeting of Shareholders (the “2026 Annual Meeting” and such materials, the “2026 Proxy 

Materials”). 

The Company is submitting this letter in accordance with the Statement Regarding the 

Division of Corporation Finance’s Role in the Exchange Act Rule 14a-8 Process for the Current 

Proxy Season released by the staff of the Division of Corporation Finance (the “Staff”) on 

November 17, 2025 (the “Staff Statement”). The Company would like to receive a response from 

the Staff with respect to its notice that it will exclude the Proposal from the 2026 Proxy Materials; 

accordingly, we are providing the representation contemplated by the Staff Statement at the 

conclusion of this letter. 

As required by the Staff Statement, this letter is being submitted via the Staff’s electronic 

shareholder proposal submission form. Further, pursuant to Rule 14a-8(j), a copy of this letter is 

being provided to the Proponent simultaneously as notice of the Company’s intent to exclude the 

Proposal from the 2026 Proxy Materials for its 2026 Annual Meeting. If the Proponent elects to 

submit any correspondence to the Commission or the Staff with respect to the Proposal, she should 

provide a copy of that correspondence concurrently to the undersigned on behalf of the Company 

at the address above. 
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BACKGROUND 

On December 22, 2025 (the “Submission Date”), the Company received the Proposal via 

email. The cover letter accompanying the Proposal stated that the Proponent is “the beneficial 

owner of Nexstar common stock with the market value in excess of $2,000 held continuously for 

more than three years prior to this date of submission” and that the Proponent is “providing proof 

of such holdings.” A copy of the Proposal, including the cover letter accompanying the Proposal 

and the email by which the Proposal was submitted, is attached to this letter as Exhibit A. 

However, the letter from Wells Fargo Advisors provided in support of the Proponent’s 

holdings (the “Broker Letter”) was dated December 18, 2025, four days before the Submission 

Date and stated: “This letter confirms that Ms. Carrie Biggs-Adams held over $2,000 at all times 

of Nexstar Media Group Common Stock for the period September 18, 2017, through the present 

date.” A copy of the Broker Letter is attached to this letter as Exhibit B. The Company reviewed 

its stock records, which did not indicate that the Proponent was a record owner of any shares of 

Company securities. On January 2, 2026, within 14 calendar days of receiving the Proposal as 

required by Rule 14a-8(f)(1), the Company notified the Proponent in a letter sent by email, 

followed by a courtesy hard copy sent via Federal Express Priority Overnight on that same date, 

of the procedural deficiency discussed above (the “Deficiency Letter”). The Deficiency Letter 

notified the Proponent of the requirements of Rule 14a-8 and explained how the Proponent could 

cure the deficiency. A copy of the Deficiency Letter and confirmation of delivery of the courtesy 

hard copy are attached to this letter as Exhibit C. 

The Deficiency Letter requested that the Proponent remedy the deficiency by providing the 

Company with documentation regarding the Proponent’s continuous share ownership of Company 

securities. Enclosed with the Deficiency Letter was a copy of Rule 14a-8 as amended, as well as 

copies of Staff Legal Bulletin No. 14F, Staff Legal Bulletin No. 14G, and Staff Legal Bulletin No. 

14M. 

The Proponent’s deadline for responding to the Deficiency Letter was January 16, 2026, 

14 calendar days from January 2, 2026, the date the Proponent received the Deficiency Letter. As 

of the date of this letter, the Company has not received any correspondence from the Proponent in 

response to the Deficiency Letter. In fact, the Company has received no response at all from the 

Proponent. 

BASIS FOR EXCLUSION 

The Proposal May Be Excluded Under Rule 14a-8(b) and Rule 14a-8(f) Because the 

Proponent Failed to Timely Establish the Requisite Eligibility to Submit the Proposal. 
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The Company may exclude the Proposal under Rule 14a-8(f) because the Proponent failed 

to substantiate the Proponent’s eligibility to submit the Proposal in compliance with Rule 14a-

8(b). Rule 14a-8(b)(1)(i) requires that the Proponent demonstrate that the Proponent has 

continuously owned at least: 

(1) $2,000 in market value of the Company’s shares entitled to vote on the Proposal for at 

least three years preceding and including the Submission Date; 

(2) $15,000 in market value of the Company’s shares entitled to vote on the Proposal for 

at least two years preceding and including the Submission Date; or 

(3) $25,000 in market value of the Company’s shares entitled to vote on the Proposal for 

at least one year preceding and including the Submission Date. 

Further, Rule 14a-8(f) permits a company to exclude a shareholder proposal from a 

company’s proxy materials if the proponent fails to comply with the eligibility or procedural 

requirements under Rule 14a-8, including failing to verify that the proponent has satisfied one of 

the ownership requirements under Rule 14a-8(b), provided that the company has timely notified 

the proponent of the deficiency, and the proponent has failed to correct such deficiency within 14 

calendar days of receipt of such notice. 

Here, the Proponent’s initial submission did not evidence the Proponent’s stock ownership 

for the required time period preceding and including the date the Proposal was first submitted to 

the Company, which was December 22, 2025. Accordingly, the Company properly sent the 

Deficiency Letter on January 2, 2026, stating the Proponent had not met the eligibility 

requirements of Rule 14a-8(b) and requesting verification of the Proponent’s sufficient stock 

ownership as of the date the Proposal was submitted. The Deficiency Letter clearly informed the 

Proponent of the eligibility requirements under Rule 14a-8(b), how to cure the deficiency, and the 

need to respond to the Company to cure the deficiency within 14 calendar days from the receipt of 

the Deficiency Letter, which cure period expired January 16, 2026.  The Staff has historically 

permitted no-action relief in similar situations where the proponent’s broker letter was dated earlier 

than the proposal and not corrected within the cure period, including recently in American Airlines, 

Inc. (Apr. 15, 2025). 

Because the Broker Letter failed to evidence continuous ownership of the required amount 

of securities for the required amount of time and was not cured within the necessary time period, 

the Proposal is excludable from the 2026 Proxy Materials pursuant to Rule 14a-8(f) and Rule 14a-

8(b). 
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*** 

This letter identifies grounds for excluding the Proposal but does not purport to exhaust all 

possible grounds. The Company expressly reserves all rights with respect to the Proposal. 

CONCLUSION 

As contemplated by the Staff Statement, the Company would like to receive a response 

from the Staff with respect to its notice that it will exclude the Proposal from the 2026 Proxy 

Materials. Accordingly, we represent without qualification that the Company has a reasonable 

basis to exclude the Proposal based on the provisions of Rule 14a-8, prior published Staff guidance, 

and/or judicial decisions. 

We respectfully request that the Staff respond with a letter indicating, based solely on the 

representation above, that the Staff will not object if the Company omits the Proposal from the 

2026 Proxy Materials. If the Staff has any questions regarding this request or requires additional 

information, please contact me at joshua.korff@kirkland.com or (212) 446-4943. 

Sincerely, 

 

____________________________________ 

Joshua N. Korff, P.C. 

 

cc: Rachel Morgan 

Executive Vice President, General Counsel and Corporate Secretary, Nexstar Media 

Group, Inc. 

 Carrie Biggs-Adams  

 

Enclosures:  

 Exhibit A – Copy of Proposal with Cover Email and Cover Letter 

Exhibit B – Copy of Broker Letter 

Exhibit C – Copy of Deficiency Letter 

 

mailto:joshua.korff@kirkland.com


Exhibit A 









Shareholder Ratification of Executive Severance Packages  

RESOLVED: Nexstar shareholders urge the Board to seek shareholder approval of any 
senior executive officer’s new or renewed compensation package that provides for 
severance or termination payments with an estimated total value exceeding 2.99 times the 
sum of the executive’s base salary plus target short-term bonus. 

“Severance or termination payments” include any cash, equity or other compensation that 
is paid out or vests due to a senior executive’s termination for any reason. Payments 
include those provided under employment agreements, severance plans, and change-in-
control clauses in long-term equity plans. Payments do not include life insurance, pension 
benefits, or other deferred compensation earned and vested prior to termination. 

“Estimated total value” includes: lump-sum payments; payments offsetting tax liabilities; 
perquisites or benefits not vested under a plan generally available to management 
employees; post-employment consulting fees or office expense; and equity awards if 
vesting is accelerated, or a performance condition waived, due to termination. 

The Board shall retain the option to seek shareholder approval after material terms are 
agreed upon. 

Supporting Statement 

Generous performance-based pay can sometimes be justified but shareholder ratification 
of “golden parachute” severance packages with a total cost exceeding 2.99 times base 
salary plus target short-term bonus better aligns management pay with shareholder 
interests. 

Nexstar’s 2025 Proxy discloses (page 72) that if CEO Sook is terminated without cause 
within 12 months after a change in control, he would receive an estimated $36,490,754 
million in termination payments, roughly 7.75 times his 2024 base salary plus short-term 
bonus. 

We believe that it is in the best interest of Nexstar shareholders and the morale of Nexstar 
employees to be protected from lavish management termination pay for one person. At the 
very least, shareholders should be able to vote on excessive exit packages. 

It is important to have this policy in place so that Nexstar management stays focused on 
improving company performance as opposed to seeking a possible business combination 
simply to trigger a management golden parachute windfall. 

This proposal topic received between 51% and 65% support at several major public 
companies: 



• FedEx (FDX) 
• Spirit AeroSystems (SPR) 
• Alaska Air (ALK) 
• Abb Vie (ABBV) 
• Fiserv (FISV) 

Please vote FOR this proposal. 
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