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Disclaimers & Notes

FORWARD -LOOKING STATEMENTS. Certain items in this presentation may constitute forward -looking statements within the meaning of the Private Securities Litig ation
Reform Act of 1995, including, but not limited to, statements regarding the opportunity to execute on our strategy expanding Propel in and outside our markets, targeting
acquisitions that have undermanaged the online opportunity, our intention to stabilize our traditional business, ability to pay a dividend, generate similar share prices, equity
values, cash yields or illustrative annualized dividend yields similar to those shown, realize any synergies from our acquisitions by 2015, pursue and complete future acquisition
opportunities, ability to maintain or grow our acquisition pipeline, spending by small and medium sized businesses on digital marketing and the opportunity for Propel to serve

as an outsourced digital marketing department for such businesses. These statements are based on management's current expedians and beliefs and are subject to a number of
trends and uncertainties that could cause actual results to differ materially from those described in the forward -looking statements, many of which are beyond our control. New
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but are not limited to, the risk that we cannot find additional suitably priced investments; the risk that investments made or committed to be made canno t be financed on the basis
and for the term at which we expect; the relationship between yields on assets which are paid off and yields on assets in which such monies can be reinvested; and the relative
spreads between the yield on the assets we invest in and the cost and availability of debt and equity financing. Accordingly, you should not place undue reliance on any forward -
looking statements contained in this presentation. For a discussion of some of the risks and important factors that could causeactual results to differ from such forward -looking
statements, see the risks and other factors detailed from time to time in the Company's Annual Report on Form 10-K and other fil ings with the Securities and Exchange
"O000PUUPOOWPT PET WEUI wE Y E D O Ew@inewthéiiaiovi comu): D@ ditBrOrew risks larid Erdebtdintias ganerge from time to time, and it is not possible for
the Company to predict or assess the impact of every factor that may cause its actual results to differ from those containedin any forward -looking statements. Such forward -
looking statements speak only as of the date of this presentation. New Media expressly disclaims any obligation to release publicly any updates or revisions to any forward -
looking statements contained herein to reflect any change in the Company's expectations with regard thereto or change in events, conditions or circumstances on which any
statement is based

Past performance. In all cases where historical performance is presented, please note that past performance is not a reliable indicator of future results and should not be relied
upon as the basis for making an investment decision. 2 1 1T w? - OQwOl I 1 UwO0Owx UUET EUT wOUwUI OO6wUl EUUDPUDI Ud>2 wET OOD

No reliance, no update and use of information.  You should not rely exclusively on the Presentation as the basis upon which to make an investment decision. The information in
the Presentation is provided to you as of the dates indicated and New Media does not intend to update the information after i ts distribution, even in the event that the information
becomes materially inaccurate. Certain information contained in the Presentation includes calculations or figures that have b eenprepared internally and have not been audited or
verified by a third party. Use of different methods for preparing, calculating or presenting information may lead to different results and such differences may be material.

No offer to purchase or sell securities. The Presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any security and may not be relied upon in
connection with the purchase or sale of any security. Any such offer would only be made by means of formal offering documents , the terms of which would govern in all respects.
You are cautioned against using this information as the basis for making a decision to purchase any security.

No tax, legal, accounting or investment advice. The Presentation is not intended to provide, and should not be relied upon for, tax, legal, accounting or investment advice. Any
statements of federal tax consequences contained in the Presentation were not intended to be used and cannot be used to avoigenalties under the Internal Revenue Code or to
promote, market or recommend to another party any tax related matters addressed herein.

Distribution of this Presentation. These materials are not intended for distribution to, or use by, any person or entity in any jurisdiction or country where su ch distribution or use
is contrary to local law or regulation .

Non -GAAP measures. This Presentation includes references to norGAAP measures, such as Adjusted EBITDA, As Adjusted EBITDA, Free CashFlow and same store results.

New Media defines Adjusted EBITDA as net income (loss) from continuing operations before income tax expense (benefit), interest/financing expense, depreciation and

amortization and non -cash impairments. New Media defines As Adjusted EBITDA as Adjusted EBITDA before other non -cash items suchas non-cash compensation, nor

recurring integration and reorganization costs and Adjusted EBITDA from non -wholly owned subsidiaries. New Media defines Free Cash Flow as As Adjusted EBITDA less

capital expenditures, cash taxes, interest paid and pension payments. New Media uses same store results to take into account aquisitions and divestitures of the Company by
adjusting prior year performance to include or exclude financial results as if the Company had owned or divested a business f or the comparable period. These calculations may
differ among companies, and such calculations used by one company may not be comparable to such calculations used by anothecompany. 21 1 w? xx1 OEBDR > wb O
for information regarding these non -GAAP measures, including reconciliations to the most directly comparable GAAP financial meas ure.
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New Media Overview

New Media is the largest publisher of locally based print and online media in the U.S.
and has a sound capital structure with approximatelyx net leverag@®

Portfolio Overview @ New Media Reach @
OF OUR DAILY OPERATE IN OVER 415 MARKETS
1000/ NEWSPAPERS HAVE ACROSS 31 STATES
o BEEN PUBLISHED FOR
MORE THAN 50 YEARS - ‘

490+

COMMUNITY

— ———
= PUBLICATIONS
415+ REACH OVER 19 MILLION
RELATED PEOPLE ON A WEEKLY BASIS
WEBSITES

YELLOWPAGE 1 400
DIRECTORIES )

IN-MARKET

SALES

REPRESENTATIVES

PROPE DIGITAL MARKETING
SERVICES BUSINESS

MARKETING

1) As measured by number of daily publications. Net leverage calculated by subtracting cash on the balance sheet as of Decembe8,2014 in the amount of $123.7 million
from approximately $230 million outstanding debt as of December 28, 2014, and dividing it by Q4 2014 LTM pro -forma As Adjusted E BITDA of $97.5 million.

WEMEDIA 2) As of January 12, 2015, which includes the acquisition of Halifax Media; however, the numbers do not reflect the proposed acquisition of Stephens Media.
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7/1: American

. o 9/23: Close public )
Consolidated Media .
Southwest & H offering of common

$20 - stock; raise gross

Petersburg I?rp_gress i proceeds of ~$121mmE
Index acquisitions .

?

$18 -

6/4: Announce
debt refinance

$16

$14

$12

New Media Daily Closing Price

$10
Feb-14 Apr-14 Jun-14 Aug-14 Oct-14 Dec-14 Feb-15

WEMEDIA Note: Stock prices through February 20,2015.
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Investment Highlights ¢ Q4 2014 & Subsequent)

Strong Financial

Performance

Capital
Investments of
$387.5 Million @

-

~

Capital Raised
Through Debt &
Equity

J

.

\

Significant
Cash Flow

J
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Revenues of $186.8 million, an increase of 16.5% vs. prior year, and an increase of 1.2% on a same store basis

V Digital revenue increased 14.2% in Q4, with Propel contributing $5.6million, or an increase of 171.0% vs. prior year

<

As Adjusted EBITDA of $34.3 million

V %0UUI Uz Uw# BNB:@ailypapeGistpubkshedim 1873; daily circulation of approximately 12,000

<

Halifax Media: 36 newspapers, including 24 dailies, serving communities primarily in the Southeastof the U.S.

V' Stephens Media(announced-eb 19): 8 dailies, 65+weekly & niche publications, and 50+websites across 7states?

V

Vv

V

Successfully completed an equity offering in January raising approximately $150.9 million of net proceeds?®
Raised $170 million of term debt and revolver to fund the Halifax acquisition on January 9

Used $50 million of proceeds from the equity raise to reduce debt in order to maintain a modest leverage profile

Free cash flow of $£7.8million, or $ 0.74per share
Declared fourth quarter dividend of $ 0.30 percommon share, an increase ofL1.1%vs. the third quarter 2014

Dividend represents an annualized yield of 5.1%4%

1) As of February 25, 2015.
2) The Stephens Media acquisition is expected to close in the first quarter of 2015 subject to customary closing conditions; hovever, there can be no assurance as to the

timing or the occurrence of the closing.

3) Net of underwriting fees, before expenses.
4) Dividend yield calculated by dividing annualized dividend of ~ $1.20by share price of $23.62 as of February 25, 2015.



Transformative Acquisition ¢ Halifax Media Overview

\/ The acquisition of Halifax Media was completed
on January 9, 2015

The assets fit extremely well within New Media
and meet our predefined acquisition criteria

\/ Halifax Media is a leading local news provider in
small and mid -sized markets in the U.S.

Publications are primarily in the Southeast

36 newspapers, including 24 dailies, and affiliated
websites

V' Acquisition provides further geographic
diversification

Allows New Media to diversify away from the
Northeast and Midwest

V' Opportunity to bring / U O x prédigcts to market

Halifax was not selling digital marketing services

Represents agreat opportunity to expand Propel

V' Pro-forma for the acquisition, New Media has
approximately $1.1 billion and $157.0million in
revenue and As Adjusted EBITDA, respectively

Combined daily circulation for New Media of 1.5

million and Sunday circulation of 1.6 million

The Gadsdey Tiwes
The Tuscaloosa News

houmatoday.com
i :
dailycomet.com

& shelbystar.com

CLEYELAND

The-Dispatch.com JDNEWSCOM

Davidson County's News. Source THE DAILY NEWS — JACKSONVILLE, HC

TieFreeRess Sun J - urnal

w EMEDIA Note: Open circles indicate production facilities; map to be used as a representation and not all publications may be present.
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