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SAFE HARBOR

FORWARD LOOKING STATEMENTS

The Private Securities Litigation Reform Act of 1995 provides a “safe harbor” for f looking This presentation contains information
that may be deemed forward-looking that is based largely on our current expectations, and is subject to certain risks, trends and uncertainties that
could cause actual results to differ materially from those anticipated. Among such risks, trends and other uncertainties, which in some instances
are beyond our control, are:

+ Our ability to generate cash flows and maintain liquidity sufficient to service our debt

+ Our ability to comply with or obtain amendments or waivers of the financial covenants contained in our credit facilities, if necessary
= Our ability to refinance our debt as it comes due

* That the warrants issued in our refinancing will not be exercised

* The impact and duration of adverse conditions in certain aspects of the economy affecting our business
» Changes in advertising demand

= Potential changes in newsprint, other commodities and energy costs

» Interest rates

* Labor costs

* Legislative and regulatory rulings

+ Our ability to achieve planned expense reductions

+ Our ability to maintain employee and customer relationships

= Our ability to manage increased capital costs

* Our ability to maintain our listing status on the NYSE

+ Competition

+ Other risks detailed from time to time in our publicly filed documents

Any its that are not stat ﬁa of istori Tacl (including staterments containing the words “may”, “will”, “would",
“could”, “beli ", “expects”, “anti “int , “plans”, “projects”, “considers” and similar expressions) generally should be considered
for i-looking statt ts. Read are cautmned not to place undue reliance on such forward-locking statements, which are made as of the date

of this presentation. We do not undertake to publicly update or revise our forward-looking statements, except as required by law.
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HEADLINES

LEE ON A POSITIVE PATH

« Digital revenue on
a strong trajectory

* Subscription revenue

continues to grow Kevin Mowbray

e Vice President

and Chief Executive Office and Chief Operating Officer

» Local audiences huge across
all age groups and platforms

» Beneficial debt structure
and maturities

» Aggressive deleveraging
fueled by strong cash flow
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Good afternoon!

I’'m Mary Junck, president, chairman and CEO. With me is Kevin Mowbray, executive vice

president and COO; and Ron Mayo, our treasurer and CFO.

I’'m very pleased to be with you today to talk about Lee Enterprises. We're upbeat about our

accomplishments, and we’re on a positive path.

Digital revenue is on a strong trajectory. Subscription revenue continues to grow, and the

audiences in our markets are huge across all age groups and platforms.

Our cost control has been especially impressive, and later in our presentation, you'll hear

from Ron about improved cost guidance for our fourth quarter.

Steady free cash flow has fueled aggressive deleveraging — keeping us ahead of schedule

in retiring debt, and moving forward, we have a beneficial debt structure.



LEE ENTERPRISES

LEADING PROVIDER OF LOCAL NEWS, INFORMATION AND ADVERTISING

AT A GLANCE:

* Huge audiences - print and digital

+ Attractive midsize to small markets with a strong sense of community
« Little print competition

+ Daily community newspapers
= About 1 million daily circulation
= More than 1.4 million Sunday circulation
= More than 3 million readers
+ Digital products and services
» #1 local web and mobile sites
* More than 26 million digital unique visitors
* TownNews provides content management and
digital services for nearly 1,700 news sites
+ Nearly 300 niche publications
+ Including both print publications and digital sites
« Weekly community newspapers
+ Large group of agricultural newspapers
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To begin, I'll share some detail about Lee and our markets.

Lee is located in 50 markets in 22 states, in healthy communities with solid retail bases. Most
are midsize, regional hubs where our print and digital newspaper media are leading providers
of local news, information and advertising with very little print competition. In our markets, we
have more reporters, photographers and sales people on the street than all of our

competitors combined. We are the leading media in the communities we serve.

Our newspapers reach a million households daily and more than 1.4 million on Sunday,
totaling more than three million readers. Over 26 million unique visitors use our sites monthly
— up 40% since 2010, and our web and mobile sites are the number one online local news
source in nearly all of our markets. We publish breaking news and updates throughout the
day and night on all of our digital platforms. Additionally, our TownNews subsidiary provides

digital services and infrastructure for nearly 1,700 news sites across the country.

We cover our markets with nearly 300 other publications, many with additional digital
platforms. And, our Lee Agri-Media publications and websites reach more than 400,000 rural

households in 13 states.



AUDIENCE STRENGTH

LEE AUDIENCE SPANS ALL AGE GROUPS
AUDIENCE BY AGE GROUP

76% OF ALL ADULTS INTERACT .
WITH US OVER A 7-DAY PERIOD 83%

o 75%
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Lee is a premier source of local news, information and advertising in our 50 attractive, local

markets, and our audiences are huge across all age groups.

Here are the latest statistics on our vast local audiences.

The column at the left shows our seven-day reach in our largest markets. All in, we reach 76
percent of adults. Of those, 50 percent are print readers and 32 percent access our digital
products. Thirteen percent say they “use” the newspaper for such information as

advertising, entertainment listings and sports scores.

Our audience is migrating from using print exclusively to using a combination of print and
digital or digital only. More than 1/3 of our full access subscribers have activated their digital

subscription, and that percentage is growing.

We remain highly relevant to all age groups and reach 72 percent of millennials. Although this
age group is more likely to use our digital products, 40 percent read our printed newspapers;
33 percent access us using websites and apps; and, 19 percent use us for such things as

advertising, sports scores and entertainment listings.



AUDIENCE STRENGTH

STRONG AUDIENCES EXTEND ACROSS ALL TOP LEE MARKETS
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Lee Enterprises Audience Report, Thoroughbred Research, January-June 2015, Margin of ermor. +/- 1.2% points.

Our audience strength extends across all of Lee. This is a look at the larger markets, and we

believe our audience strength is even greater in our smaller markets.

These big local audiences are a key competitive advantage for us and have huge appeal to

our advertisers.



INCREASED REVENUE DIVERSIFICATION

WE HAVE BECOME LESS DEPENDENT ON ADVERTISING REVENUE

REVENUE BY TYPE

2007 LTM 2015

ADVERTISING ADVERTISING

SUBSCRIPTION
OTHER OTHER

SUBSCRIPTION
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A couple of comments on revenue diversification: our revenue base has diversified over the
last several years with subscription revenue representing a growing share. As you can see on
the right, today 29% of our revenue is subscription-based versus only 18% in 2007. At the

same time, advertising’s share is now 65%.

As you know, our industry faces challenges in some segments of print advertising, but print
remains a very effective way for many advertisers to reach their customers. While we're
confident we're taking the right steps to maximize print opportunities, we’ve made significant
investments in our digital sales expertise and infrastructure and will continue to do so. Kevin

will share more detail on these initiatives in a moment.

Because of these efforts, the share of digital advertising has continued to grow. In the June

quarter, 21% of our ad revenue was from digital, and we expect further growth.



ACCELERATING DIGITAL GROWTH

DIGITAL REVENUE ON A STRONG TRAJECTORY

TOTAL DIGITAL PR,
(Millions)
REVENUE

* +28.3% YTD June 2015

721
* +28.2% LTM June 2015 66.1 6.2
| 51 | 1 \
—_ , 24
53.0 \ 1.1
DIGITAL ADVERTISING 48.0 i % 1.3
AND MARKETING SERVICES _5.4 |
- 75.2 79.2
* +7.3% YTD June 2015 0.6 64.8
+ +9.1% LTM June 2015 472
MOBILE
ADVERTISING
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+ +32.4% LTM June 2015 ® Advertising and Marketing Services ® Subscription  ® TownMNews.com and Other
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Our digital revenue growth has been excellent as shown here with a 15 percent compound

annual growth rate since 2009.

Year-to-date, total digital revenue has increased more than 29 percent. Digital advertising and
marketing services is growing with mobile advertising gaining more than 30 percent year to

date.
These gains can be attributed to our ever-expanding suite of digital products and the energy
and expertise of our sales force. Digital subscription revenue has also been a key contributor

to our growth.

Now, Kevin will share more detail about our strong digital trajectory.



ACCELERATING DIGITAL GROWTH
A COMPREHENSIVE MENU OF DIGITAL PRODUCTS AND SERVICES
— @ — weBDESIGN
@ SOPHISTICATED @ SEARCH ENGINE CREATIVE AND
AUDIENCE TARGETING OPTIMIZATION FULFILLMENT
DIGITAL MARKETING
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Thank you Matry.

This slide depicts our expansive suite of digital products across all platforms and includes:
targeted display; geo, site and search retargeting; search engine marketing; social media
management; and web site design & hosting — just to name a few.

In addition to the significant investment we’ve made in product development, we’ve hired and
trained more digital elite specialists, giving us an even greater advantage over other media
competitors. We have marketing solutions for every conceivable customer. We’'re truly a one-
stop shop.

Our “Big Pitch” initiative aimed at medium and larger advertisers has proven to be highly
successful. Using creativity as a focus, “Big Pitch” presentations showcase a diverse media mix
including print and digital which match up with more complex advertising needs. By combining
print and digital, we maximize the advertiser’s audience and drive results.

We've launched an agency called Amplified Digital to pursue our most highly complex and
sophisticated clients. This full service agency offers a complete array of digital products, plus
creative campaign development; high-end website design and hosting; and media planning and
placement across a wide range of traditional and digital media.

An outbound-calling telesales force provides basic digital display, search,
social media marketing and fulfillment to smaller businesses.

Finally, our one-stop shop provides advertisers detailed reporting to track the key metrics of their
campaign performance.



ACCELERATING DIGITAL GROWTH

EXPANDING AN ADVERTISER'S REACH THROUGH DIGITAL

MIDWEST REGIONAL GROCER

LOCAL PHYSICIANS' GROUP

@ DIGITAL DISPLAY DIGITAL DISPLAY
- D MOBILE D MOBILE
e— x EMAIL MARKETING — , SOCIAL MEDIA
PRINT PRINT
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ﬁ.EE ENTERPRISES o

We have excellent, long-standing relationships with advertisers which give us leverage to sell

our full array of digital products in addition to print.

Let's take a look at a couple of recent examples.

On the left, we have a Midwest regional grocer who is a long-time newspaper advertiser.
Because of our digital expertise and product offerings, this grocer’s media mix has grown to
include full-color print and print inserts; plus digital display, mobile, email

marketing, audience targeting and social media management. They've also signed on to
sponsor reader contests and special content for the holiday season, taking full advantage of

our broad audience in their markets.

On the right is a local physicians’ group. Not only did we add local digital display and out-of-
network display to their print buy, we also sold them social media retargeting; and, we
significantly improved their search engine presence using keyword ranking, link-building and

content creation. This helps them show up higher in search results.

In both of these cases, we’ve combined the power of our print products with our extensive
digital capability to deliver the advertiser's message to a massive local audience — and grow

their business!

10



ACCELERATING DIGITAL GROWTH

EXPANDING AN ADVERTISER'S REACH THROUGH DIGITAL

WEB DEVELOPMENT
DIGITAL DISPLAY
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Here’s one more example of how we support an advertiser’s brand across our many products
and services. Our agency provides a complete marketing solution for this large eye care
retailer with more than 20 locations in the Midwest. Their program includes print, digital
display and search advertising; and, the agency’s creative team also designed and developed

this company’s website.

These are just a few examples. Across Lee, there are thousands of advertisers using this
multi-media approach to reach our local audiences. It's how we sell, and how we drive

revenue in all of our products — print and digital.
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ACCELERATING DIGITAL GROWTH

EXTEND REVENUE OPPORTUNITIES THROUGH ADVERTISING SERVICES

TOWNNEWS IS COMPRISED =T
OF THREE COMPONENTS TN TownNewscom
« Content management (BLOX, TCMS)
* Visbhoeting ({The TownNews!com|platform offered
* Ad services everythingwelimagined ®¥andlinfinitely/more:s
ey,
LARGEST CUSTOMERS
« Berkshire
+ CNHI
« Schurz
AUDIENCE REVENUE OPPORTUNIES
+ Growth in existing services P—
+ Contextual and targeted digital advertising
—
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TownNews, our subsidiary, provides content management and digital services for

web, print, mobile and social products to Lee Enterprises properties and more than 1,600
other newspapers. According to Reynolds Journalism Institute, TownNews is the number one
content management provider for daily newspapers in the United States. The largest
customers outside Lee are the Berkshire Hathaway Newspapers — BH Media, CNHI and

Schurz with sales efforts underway to expand to others.

TownNews has expanded its services to customers and now is providing ad serving and
targeted digital advertising. Across the TownNews platform, there are 1.5 billion impressions
per month, and we aim to monetize this massive audience through sophisticated
programmatic ad serving. We see this as a significant opportunity for continued revenue and

cash flow growth at TownNews.

12



SUBSCRIBER REVENUE

MULTIPLE OPPORTUNITIES TO GROW SUBSCRIBER REVENUE

€

PRICING FULL ACCESS PREMIUM DAYS
Selective price increases in Continued growth in Increased product value and
home delivery and single copy digital subscription activation price through partnerships and

expanded content.
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Subscriber revenue is growing, and we see opportunities to continue that growth. We have
developed a methodology to make selective, targeted price increases in both home delivery
and single copy. The results have been excellent to date, and we feel there’s still room for

more growth.

Full access — a program that provides subscribers access to both print and digital for one
price — is now in place in substantially all Lee markets. And, the number of digital
subscription activations continues to grow, helping us expand and develop our digital

audience. About 35% of full access subscribers have activated their digital subscription.

We're also improving reader experience and adding value to our products through a program
we call “premium days.” Through our own expanded content and by partnering with other
content providers, we can offer special products on specific days and charge a premium for

that content.

13



SUBSCRIBER REVENUE

PREMIUM DAYS PROVIDE READERS WITH SPECIAL, HIGH-VALUE CONTENT

ﬁ.EE ENTERPRISES

Here’s a look at a few pages from a premium day published just last week. In an innovative
partnership with Meredith Corporation, we published “Better” — a beautifully designed, 28-
page section featuring content focused on the coming holiday season. This striking
photography and editorial content is the best of Meredith’s publications Better Homes and
Gardens, Family Circle and more.

We are excited about the future of this partnership and see it as a win-win for Lee and
Meredith. We provide our readers the added value of this wonderful content, and Meredith

reaches the massive audiences in our markets with it's brands.

Now our CFO, Ron Mayo, is going to share some financial highlights.

14



STRONG EBITDAAND FREE CASH FLOW

UNLEVERED FREE CASH FLOW? 2 (SMILLIONS)

mEBITDA "®mUnlevered Free Cash Flow

LTM June 2015
91.1%

% EBITDA'
Conversion
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EBITDA, EBITDA canversion and unlevered free cash flow a
! Unleve e cash flow excludes income tax pa

We have maintained strong EBITDA and free cash flow for the past several years. We have
consistently converted over 90% of our EBITDA to unlevered free cash flow.

EBITDA includes our 50% share from the EBITDA of the Tucson, Arizona, and

Madison, Wisconsin newspapers, which are reported under the equity method in our financial
statements. Lee’s 50% share of the EBITDA — after capital expenditures — from Tucson and
Madison are regularly distributed to Lee. Cash distributions from these investments were
$10.5 million for the LTM period ended June, 2015.

Some other factors that impact unlevered free cash flow are capital spending and pension
payments, which, in 2015, we expect to be $10.5 million and $3.6 million respectively.

We have a federal NOL carry forward of about $163 million as of September 2014, and we
don’t expect to make any significant tax payments in 2015 or 2016.

15



CONSISTENTLY HIGH MARGINS

INDUSTRY-LEADING MARGINS 'AMONG PEER MEDIA COMPANIES
23.8%

22.6% 22.5% ik
20.4% I I I
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23.6%

2014

22.3%

12.5%

Industry
Average®

LTM June 2015

We’'re very proud of the consistently high margins we reported over the past several years.
By aggressively driving revenue combined with effective cost control, we have consistently
maintained high margins. Our margins significantly outpace the industry average of 12.5%
shown above in grey. Of our closest industry peers, the highest margin was 18.0% and the

lowest was 6.2%.

Our consistently high margins translate into our strong EBITDA and free cash flow

performance year after year.
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SIGNIFICANT COST REDUCTION ACHIEVED

TOTAL CASH COSTS EXCLUDING UNUSUAL MATTERS (SMILLIONS)

791

2007 LTM June 2015’
m Compensation m Newsprint m Other
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One of the keys to maintaining our high level of free cash flow and margins is continuous cost
management. Since 2007, we have reduced our costs by $305 million, or 39 percent. We
have significantly changed the way we operate our business during that time frame. Business
transformation from both a revenue and expense perspective is a key priority of our
management team.

We expect Q4 cost reductions to meet the upper end of our previously-released Q4 cost
guidance of 5.5 - 6.0%. Because substantially all of the reductions were part of our business
transformation efforts, they will also reduce our cash costs in 2016.
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AGGRESSIVE DEBT REDUCTION

DEBT REDUCTION SINCE 2005 (SMILLIONS)
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We have steadily and consistently reduced debt over the last 10 years, with total debt
reductions approaching $1 billion.

We expect our substantial debt reductions to continue as we will use all of our available free
cash flow to reduce debt. For the LTM period ended June, 2015, we reduced total debt by
$70 million.

With the quarter closing last week, | can also provide a preliminary update on debt at

September 2015. We expect total debt to be approximately $726 million, a $19 million
reduction in the quarter.
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BENEFICIAL DEBT STRUCTURE AND MATURITIES

$25 MILLION IN REQUIRED MATURITIES IN 2016, 2017 AND 2018

($Millions)

March 2014 June
Maturity Refinancing 2015
45 -

Pulitzer Notes Apr 2017

1st Lien Term Loan Mar 2019 250 195
15t Lien Notes Mar 2022 400 400
2"d Lien Term Loan Dec 2022 150 150
Total 845 745

LeverageRati' | 48 | 46 |

Required LTM Debt Reduction ($millions) N/A 25
Actual LTM Debt Reduction ($millions) N/A 70
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Leverage ratio is a non-GAAP financial measure and is defined as debt, net of cash, divided by LTM EBITDA

The March 2014 debt restructuring provided us with a long runway and small annual
maturities.

The repayment of the Pulitzer Notes nearly two years early gives us increased flexibility to
pay down our debt. Pulitzer excess cash flow now can be used to pay down the 2nd Lien
Term Loan at par, if accepted. To the extent payments are declined by 2nd Lien lenders, the
cash will be used to pay down the 1st Lien Term Loan or repurchase our 15t Lien Notes on the
open market, if notes can be purchased at a discount. Note that after March, 2017, 2" Lien
lenders no longer have the option to decline excess cash flow payments.

We also have a real estate monetization program in place. In September, we closed the sale
of Pulitzer real estate in Napa, California for more than $5 million and used the proceeds to
prepay the 2"d Lien Term Loan at par. We have another $10 million in property currently listed
for sale. Substantially all proceeds from any real estate sales will be used to further reduce
debt. Proceeds from the sale of Pulitzer assets will be used to reduce the 2" Lien Term Loan
— our highest cost of capital — at par. The majority of the real estate currently listed for sale
is Pulitzer real estate.

Since the refinancing in March of 2014 and through the end of the September 2015
quarter, we have reduced debt $119 million.

19



SUMMARY

ON A POSITIVE PATH

@ + Digital revenue on a strong trajectory

@ + Subscription revenue continues to grow

@ » Local audiences are huge across all age groups and platforms
@ « Aggressive deleveraging fueled by strong free cash flow

@ + Beneficial debt structure and maturities
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Mary:
To summarize:
We’'re upbeat about our accomplishments, and we’re on a positive path.

Digital revenue is on a strong trajectory. Subscription revenue continues to grow, and the
audiences in our markets are huge across all age groups and platforms.

Steady free cash flow has fueled aggressive deleveraging — keeping us ahead of schedule
in retiring debt. And moving forward, we have a beneficial debt structure with small annual
maturities.

Finally, I will close by sharing a brief comment about our fourth quarter. We completed the
fourth quarter and year end on September 27th. Our preliminary results for the quarter show
us beating the prior year EBITDA, excluding unusual matters.

Thank you for the opportunity to share our story. We're happy to take questions.
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APPENDIX

RELEVANT BACKGROUND

« Lee has a fiscal year ending the last Sunday in September.

« Reported revenue, expenses and results exclude 50% owned ventures in Tucson, AZ
(“TNI") and Madison, WI (“MNI"), which are accounted for using the equity method.

« All information has been restated to exclude divestitures in 2008 and 2013.

+ Results in 2014 and 2015 include the impact of a subscription-related expense
reclassification as a result of moving to fee-for-service delivery contracts at several of
our newspapers. This reclassification increased both print subscription revenue and
operating expenses with no impact on operating cash flow or operating income.
Certain delivery expenses were previously reported as a reduction of revenue.

ﬁ.EE ENTERPRISES
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APPENDIX

FREE CASH FLOW RECONCILIATION (SMILLIONS)

Operating income (loss)
Equity in earnings of TNI and MNI
Depreciation and amortization
Loss (gain) on sales of assets, net
Impairment of intangible
and other assets
Curtailment gains
Operating cash flow
Ownership share of MNI EBITDA
Ownership share of TNI EBITDA
Stock compensation
EBITDA
Capital expenditures,
net of insurance proceeds.
Remove EBITDA from TN and MNI
Distributions from MNI
Distributions from TN
Pension contributions
Cash income tax refunds (payments)
Unlevered free cash flow
Financial income
Interest expect 1o be seliled in cash
Debt financing and reorganization costs
Free cash flow

2009 2010 2011 2012 2013 2014 LTM June 2015
% of % of % of % of % of % of % of
Amount Revenue Amount Revenue Amount Revenue Amount Revenue Amount Revenue Amount Revenue Amount Revenue
(173.6)  (21.7%) 1480 200%  (100.9)  (14.0%) 1034  146%  (57.3)  (8.5%) 132 17.2% 1032 15.8%
(5.1} (0.6} 76) (1.0) (6.2) (0.9) 72 (1.0) (87) (1.3) (8.3) (1.3) (8.1) (1.2)
7.4 96 78 97 69.2 96 85.1 92 55.5 82 485 74 485 7.4
02 (0.8) (0.1) 0.3 0.1 1.3 [0.2) 09 0.1}
2645 330 09 01 216.2 299 14 02 1711 254 30 05 05
- - (45.0) {6.1) (16.1) (2.2) . . - . - . . .
1634 204% 1683 22.6% 1625 22.5% 1627 23.0% 1607 23.8% 1554 23.6% 1454 223%
55 6.7 58 58 6.0 59 6.1
39 5.3 432 48 58 53 5.0
3.0 20 13 11 13 15 20
1756 182.3 1737 1744 173.8 167.8 158.3
(10.4) 9.2) 74 78 L] (11.8) 11.3)
(9.4} 112.0) 9.9) (10.8) 1.8 11.3) 1.1}
20 39 34 39 53 48 50
6.1 18 49 52 6.1 52 55
- . 21 (6.8) (6.0} (15) (2.4)
(5.3) (3.8) (10.5) 11 9.1 50 02
1586 165.0 1521 159.4 166.8 159.2 1441
19 04 03 0.2 03 04 03
(79.2) (B3.7) (52.8) (78.3) (84.0) a3 (74.0)
(26.1) (0.5) 1.8 (32.4) (1.1 (316) (0.8)
65.2 101.2 88.2 489 820 50.7 696
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APPENDIX

NON-GAAP FINANCIAL MEASURES

No non-GAAP financial measure should be considered as a substitute for any related GAAP financial measure. However, we believe the use of non-
GAAP financial measures provides meaningful supplemental information with which to evaluate our financial performance, or assist in forecasting and
analyzing future periods. We also believe such non-GAAP financial measures are alternative indicators of performance used by investors, lenders,
rating agencies and financial analysis to estimate the value of a publishing business and its ability to meet debt service requirements.

The non-GAAP financial measures utilized by us are defined as follows:

EBITDA is defined as operating income (loss), plus depreciation, amortization, impairment charges, stock compensation and 50% of EBITDA from TN|
and MNI, minus equity in earnings of associated companies and curtailment gains. EBITDA Conversion is the percentage of unlevered free cash flow
to EBITDA.

Cash Cosis are defined as compensation, newsprint and ink, other operating expenses and certain unusual matters, such as workforce adjustment
costs. Depreciation, amortization, impairment charges, other non-cash operating expenses and other unusual matters are excluded.

Operating Cash Flow is defined as operating income (loss) plus depreciation, amortization and impairment charges, minus equity in earnings of TNI
and MNI and curtailment gains, Operating Cash Flow Margin is defined as operating cash flow divided by operating revenue.

Unlevered Free Cash Flow is defined as operating income (loss), plus depreciation, amortization, impairment charges, stock compensation, and
distributions from TNI and MNI, minus equity in earnings of TNI and MNI, curtailment gains, pension contributions and capital expenditures. Changes in
working capital, asset sales, minority interest and discontinued operations are excluded. Free Cash Flow also includes financial income, interest
expense and debt financing and reorganization costs.

We also present selected information for Lee Legacy and Pulitzer Inc. ("Pulitzer”). Lee Legacy constitutes the business of the Company, including MNI,
but excluding Pulitzer and TNI.

A copy of this presentation, including the related text, is available at www.lee.net.
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