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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 in 2015, pursue and complete future acquisition
opportunities, ability to maintain or grow our acquisition pipeline,  our expectations regarding income tax payments and our ability to leverage our real estate assets, spendingby
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 expectations and beliefs and are subject to a number of trends and uncertaintiethat could cause actual results to differ materially
from those described in the forward -O OO ODOT WUUEUI 01 OUUOWOEOa wOi whbi PET wEUI wEI a 00 Euadod thatits @xPdatations dilibbei b w, |

priced investments; the risk that investments made or committed to be made cannot be financed on the basis and for the term a w hich 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 thyield 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 cause actual results to differ from such forward -looking statements, see therisks and other factors detailed from time to time in

the Company's Quarterly Reporton Form10QE OE wOUT 1 Uwi DODPOT Uwbp B OT wlOiT | w21 EVUDPUDPI UWEOE WS RET EOT T w" 66O6PUUD
(www.newmediainv.com ). In addition, new risks and uncertainties emerge from time to time, and it is not possible for the Company to predict or asses s the impact of every factor
that may cause its actual results to differ from those contained in 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? - QwOi I 1 VwUOwx UUET EUT wOUwWU]I OOwUT EVUDPUDPI Ud2 wET OOP

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 been prepared internally and have not
been audited or verified by a third party. Use of different methods for preparing, calculating or presenting information may le ad 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 avoidenalties 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 nonGAAP measures, such as Adjusted EBITDA, As Adjusted EBITDA, free cash flow, gross leverage, net leverage
and samestore 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 transaction and project costs, noncashitems
such as noncash compensation, nontrecurring integration and reorganization costs and Adjusted EBITDA from non -wholly owned subs idiaries. 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 reslts to take into account acquisitions 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 for the comparable
period. These calculations may differ among companies, and such calculations used by one company may not be comparable to sub calculations used by another company. See
?2 xx] OEPR> wbOwWUT PUwxUI Ul O0E 0 O Gaahmneasbrés| ir@lUd récorbiliatiobsitd tHe bhésedectuy@dmipaiableu@@Bfinancial measure.

ONEWMEDIA

INVESTMENT GROUP



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 approximately 1.9x net levérage

Portfolio Overview @

OF OUR DAILY
o NEWSPAPERS HAVE
o BEEN PUBLISHED FOR
MORE THAN 50 YEARS

TOTAL COMMUNITY
PUBLICATIONS

126

DAILY
NEWSPAPERS

460+

RELATED
WEBSITES

pROpE DIGITAL MARKETING
SERVICES BUSINESS

MARKETING

New Media Reach @

OPERATE IN OVER 460 MARKETS
ACROSS 32 STATES

REACH OVER 19 MILLION
PEOPLE ON A WEEKLY BASIS

1,500+

IN-MARKET

SALES

REPRESENTATIVES

MEDIUM
BUSINESSES

1) As measured by number of daily publications. Net leverage calculated by subtracting cash on the balance sheet as ofMarch 29, 2015in the amount of $26.9 million from
approximately $372.9 million total outstanding debt, and dividing itby Q1 2015LTM pro -forma As Adjusted EBITDA of $179.8million.

:.NEMEDIA 2) As of April 30, 2015.
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Investment Highlights ¢ Q1 2015

Achieved Solid
Financial
Results

Generated
Significant
Cash Flow

4 )

Acquired $382.5
Million of Local
Media Assets

- /
4 )
Completed
Debt & Equity
Offerings
- J
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V' Total revenues of $250.6 million increased 76.4% vs. the prior year, and decreased 0.1% on a same store basis

<

As Adjusted EBITDA of $25.3 million increased 177.8% vs. prior year

<

Q1 2015 As Adjusted EBITDA margins improved to 10.1% vs. 6.4% in Q1 2014

V' Free cash flow of $19.1 million, or $0.45 per share, increase80.31 per share

<

Declared first quarter dividend of $ 0.33per common share, an increase of 10.0% from our Q4 2014 dividend

V' Annualized dividend of $1.32 has increased 22.2% since the inception of our dividend in Q2 2014

V' Acquired Halifax , 1 E D E wp? 'orEJardryE9Rfor & tatal purchase price of $280.0million @
V' Acquired Stephens Media on March 18" for a total purchase price of $102.5million @

V' EODPI ERWEOEwW201 xi 1 OUw, 1 EPEwPI Ul wWEE@UDPUI Ewi OUWExxUORDO

V In January, added a net balance of $20.0million of incremental and assumed debt
V In January, successfullycompleted an equity offering raising gross proceeds of $.51.9 million

V' In March, increased the revolver capacity in our credit facility by $15.0 million to $40.0 million

1) Q1 2015 As Adjusted EBITDA margin calculated by dividing As Adjusted EBITDA of $25.3 million by total revenues of $250.6 mill ion. Q1 2014 As Adjusted EBITDA
margin calculated by dividing As Adjusted EBITDA of $9.1 million by total revenues of $142.0 million.
2) Purchase price excludes working capital.



Recently Closed Acquisition ¢ Stephens Media Overview

A Stephens Media is a leading newspaper publisher serving communities across the United States
The assets include 9 daily newspapers, over 65 weekly & niche publications and over 50 websites
The assets fit extremely well with the criteria we look for, including being dominant providers of local news

A Purchase price of $102.5 million values Stephens Media at 4.3x LTM EBITDA before cost synergies®

Estimate $3.0million of net cost synergies to come from corporate overhead, shared servicesand other operating expense
reduction opportunities @

The deal has over $25.0 million of valuable real estate in the local communities®

Stephens Media + Overview of Publications Stephens Media ¢ Acquisition Details

. Daily Avg. Sunday Avg. e -
Location Circulation Circulation Purchase PricéV $102.5 million
REVIEW-JOURNAL JEECRVEECH (A PE X\ 138,000 LTM Pro-forma As Adjusted EBITDA "
$23.7 million
) (March 2015)
TIMESRECORD  Fort Smith, AR 31,000 37,000
Dgfll;?clgt Sherman, TX 20,000 21,000 Purchase Price to LTM EBITDA 4.3x
CoViiR TRBUNE Asheboro, NC 10,000 12,000 Estimated Net Synergi€ $3.0 million
DailyHerald  columbia, TN 10,000 11,000 )
Purchase Price to LTM EBITDA
Pre Busr : ft. e\ 3.8x
COMMERCIAL  PineBluff, AR 9,000 9,000 (after synergies)
Exaniner-ENterpRis  Bartlesville, OK 7,000 8,000 Real Estat®) $25.0 million
i Ames, 1A 6,000 8,000 )
Ames Tribune Purchase Price to LTM EBITDA > o
NEwng‘EPUBLICAN Boone, IA 2.000 2.000 (including real estate & synergies)®) :

1) Purchase price excludes working capital.
2)$U0UDPOEUT EwdI OwUadi Ul Pl UwEUT wi BxT EOI EwOOWET wUi EOPA&T EwOYI U wlarksuliedt@inuinoe ¢ tactoksUnanyE E U1 E |
of which are beyond our control. Synergies are net of any expected increase in management or incentive fee.
3) Based on internal estimates.
4) Purchase price to LTM EBITDA (after synergies) is calculated by adding estimated net synergies to LTM EBITDA, and dividing up dated LTM EBITDA into purchase price.
' 5) Purchase price to LTM EBITDA (including real estate & synergies) is calculated by subtracting $25.0 million of real estate from the purchase price, and dividing the
ONEWMEDIA

updated purchase price by the LTM EBITDA described in footnote 2.
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Q1 2015 LTM Pro-forma Revenue () Q1 2015 LTM Pro-forma As Adjusted EBITDA @

$179.8

($ in millions) ($ in millions)

$1,176.0

415.1 $74.2
$105.6 $105.6

New Media Actual New Media Pro-forma New Media Actual New Media Pro-forma

® New Media m Adj. for Material Acquisitions ® New Media m Adj. for Material Acquisitions

Q1 2015 LTM Pro-forma Free Cash Flow?

($ in millions)

Dividend Per Share Growth

$141.2 $0.33

$0.30
$82.5
$0.27

New Media Actual New Media Pro-forma Q32014 Q42014 Q12015
® New Media m Adj. for Material Acquisitions

1) New Media pro -forma revenue and As Adjusted EBITDA are adjusted for full -year impact of material acquisitions (Providence Journal, Halifax, and Stephens Media).
2) New Media pro -forma free cash flow adjusted for full -year impact of material acquisitions (Providence Journal, Halifax, and StephensMedia) and full year impact of pro -

:.NEMED' A omaneres:
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New Media Business Snapshot ¢ Q1 2015

A Announced Q1 dividend of $0.33 per common share which implies an annualized dividend of $1.32 per share @
Record date:May 13, 2015;payment date: May 21, 2015

A New Media will have access to more than $150 million of capital to deploy in investments throughout 2015
Organically, the Company is on track to generate $75 to $85 million of free cash flow in 2015, after dividends

New Media has access to a $48 million accordion and nearly $40 million of cash on the balance sheet and revolver

(% in millions, except per share) Q1 2015 Q1 2015 LTM lllustrative ©)

Qgtsﬁs PFQZSEQS Share Price  Equity Value ?) Y?;ig) sz:gg?
As Adjusted EBITDA $25.3 $179.8 $26 $1,161 million 12.2% 5.1%
Free cash flow® $19.1 $141.2 $28 $1,251 million 11.3% 4.7%
Free cash flow per sharé? $0.45 $3.16 $30 $1,340 million 10.5% 4.4%

Q1 dividend & illustrative

annualized dividend per share @9 $0.33 $1.32 $32 $1,430 million ~ 9.9% 4.1%

NEWM peers trade at 3.29410)

1) Annualized dividend for illustrative purposes only and based on Q1 2015 dividend multiplied by four. There can be no assurance that New Media will pay similar
annualized dividends, or the dividend implied by such illustration will be paid going forward.

2) New Media Q1 2015 LTM pro-forma results are adjusted for owning material acquisitions for the full year and our current credit facility.

3) Free cash flow excludes debt amortization.

4) Based on approximately 42.8 million diluted weighted average shares outstanding for Q1 2015 actual results, and approximately 44.7 million shares outstanding for Q1
2015 LTM pro-forma results.

5) Based on the current share count of approximately 44.7 million shares outstanding.

6) Information provided in this table is for illustrative purposes only. ~ There can be no assurance that New Media will generate similar share price, equity value, cash yield
or annualized dividend yield, all of which are subject to a number of factors, many of which are beyond our control.

7) llustrative equity value calculated by multiplying illustrative share price by approximately 44.7 million shares.

8) lllustrative cash yield reflects Q1 2015 LTM pro-forma free cash flow of $141.2 million divided by illustrative equity value.

9) lllustrative dividend yield calculated by dividing annualized Q1 dividend of $1.32 by illustrative share price.

w EMEDIA 10) New Media peer dividend yield based on stock prices as of April 29, 2015. Peer group that pays a dividend consists of TPUB, AHC, GCI, TRCO, MDP and TIME.
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Continuing to Grow Propel, Our Digital Marketing Services Platform

A Believe New Media is uniquely positioned to partner with local businesses
Strong Brands V Local market presence V Full product suite V Dedicated client services \V Experienced digital staff

A In Q1 2015, Propel generated $5.7 million in revenue, an increase of 51.0% vs. prior year
Propel had 6,000active customers in Q1 2015,an increase of1,800customers vs.Q1 2014

Slower growth compared to Q4 2014 was driven by seasonality

A Continue to expand our product suite to help penetrate a larger share of the customers in our geographic footprint
+EUOET 1 EWEwWO! pwl OUVUawxUOEUEUWEEOO]I Ew Ew$ Ol EQEI OWEwWUI UYDI
A With Ad EnhancePropelpromotes thabusiness onliné a variety of wayshighlighting our unique position in the market

A Using the digitized ad, Propel can creatplash pages (one page website)an enhanced listin@® OwUT I wOIl P Ux E x
Q1 2015 Resultdd

Revenue Active Customers

(% in thousands) (in thousands)

.................. _~7 $5,700

Avg. Monthly Spend/Customer

Q12014 Q12015 Q12014 Q12015

'm EMEDIA 1) Revenue and active customergrowth figures are rounded and therefore small discrepancies may exist when calculating growth.
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Fragmented Local Media Market Creates Potential Roll -up Opportunity

$26 billion 1,380+ $538.8 million 4.1x

Addressable market for U.S. Daily newspapers Capital deployed to date, with a goal Average purchase price to LTM
newspaper acquisitions® in the U.S@ of $1 billion by the end of 2016E4 EBITDA multiple for closed acquisitions

-1 bw, I EPEZ UwHiEa@UbBDUDUDOO

Purchase Price®

Acquisition Date Closed (& in millions)
’ Niephens Mar. 18, 2015 $102.5
© Jan.9, 2015 $280.0
Dec. 1, 2014 $5.0
The Jrovidence Jouenal Sept. 3,2014 $46.0
A%M\%%EF??W Southwes® Jun. 30, 2014 $12.5
The Progress -Index Jun. 30, 2014 $2.8
DAiLYy*PRESS Mar. 3, 2014 $8.0
LocalMediaGroup"” Sept. 4, 2013 $82.0
Total Purchase Price® $5388

1) Internal estimates based on data from recent sales. Percentages based on recent transactions and management estimates.

2) Newspaper Association of America, 2011.
3) There can be no assurance as to how much or on what timeframe New Media will be able to invest, or the success of any futureinv estments.

4) Purchase price excludes working capital.
5) Purchaseprice includes the assumption of $18.0 million of debt from Halifax.
6) New Media purchased the southwest operations comprised of five daily, nine weekly newspapers and four shoppers in Texas, Okla homa and Kansas.

'm EMEDIA 7) $82.0 million purchase price for Local Media Group does not include $5.0 million in fees paid by Newcastle .
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