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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 expected benefits of prior and future acquisitions, expected revenue trends and our ability to continue to grow free
cash flow and our dividend and deliver shareholder returns, expected amount of capital available for deployment and the effect of any deploymen t, our ability to generate same store
revenue growth, our ability to leverage our scale to increase our buying power and lower expenses, our ability to execute on our operational strategy, our focus on local news in
smaller markets leading to stabilization of our business, growing our digital services business and revenues, estimates of deployable capital, pursuing and completing future
acquisitions and strategic opportunities, the availability of such opportunities and the benefits associated with such opport unities, expanding our digital opportunities with Propel and
other products, realizing cost synergies, our ability to utilize NOLs, and improving revenue trends driven by investments in  digital and print initiatives. These statements are based on
management's current expectations and beliefs and are subject to a number of trends and uncertainties that could cause actuatesults to differ materially from those described in the
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the past 12 months, economic conditions in the markets in which we operate, competition from other media companies, the possibility of insufficient interest in our digital business,
technological developments in the media sector, an ability to source acquisition opportunities with an attractive risk -adjusted return profile, inadequate diligence of acquisition

targets, and difficulties integrating and reducing expenses at our newly acquired businesses. Accordingly, you should not pl aceundue 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 o 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, Quarterly Reports on Form 10-Q and other filings with the Securities and Exchange

" O0006PUUDPOOWPT PET WEUT WEY ED OE &v@inewin@diabv.cormu ). 16 Gdelittoh) aew Wskdahdudddriaintiesgemerge 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 contained in any forward -looking statements. Such forward-looking
statements speak only as of the date(s) indicated in 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.

Pastperformance. 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 T w? - OwoOi 1 T Vw0 Owx UUET EUT wOUwUT OOwUi EVUUPUDI Ud~2» wEI 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 its d istribution, even in the event that the information
becomes materially inaccurate. Certain information contained in the Presentation includes calculations or figures that have b een prepared 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 avoigdenalties 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, adjusted free cash flow

including the gain from the sale of Las Vegas, adjusted free cash flow including the acquisition of Dolan and Erie, gross leverage, net leverage, same store results, results excluding
tuck-in acquisitions, and results excluding tuck -in acquisitions for revenues owned more than one year. New Media defines Adjus ted 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, non-cash items such as norcash compensation, nonrecurring integration an d reorganization costs, gain/loss on sale or disposal

of assets and Adjusted EBITDA from non-wholly owned subsidiaries. New Media defines free cash flow as As Adjusted EBITDA less c apital expenditures, cash taxes, interest paid

and pension payments. New Media uses same store results 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 such calculations used by another company.2 1 1 w? xx1 OEDR 2 wb OwU i rddiion xegarding tieEerhenbGABRIMedsUresp O 1 (
including reconciliations to the most directly comparable GAAP financial measure . 1



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 1.4x net levérage

Portfolio Overview @

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

TOTAL COMMUNITY
PUBLICATIONS

DAILY
NEWSPAPERS

485+

RELATED
WEBSITES

pROPE DIGITAL MARKETING
SERVICES BUSINESS

MARKETING

New Media Reach @

OPERATE IN OVER 485 MARKETS
ACROSS 31 STATES

REACH 19 MILLION PEOPLE
ON A WEEKLY BASIS

1,450+

IN-MARKET SERVE OVER

SALES 190K

REPRESENTATIVES SMALL &
MEDIUM

BUSINESSES

1) As measured by number of daily publications. Net leverage calculated by subtracting cash on the balance sheet as ofDecember 27, 2015 from total outstanding debt,and

dividing it by Q4 2015LTM pro -forma As Adjusted EBITDA.

:.N EME DI A 2) As of December 27, 2015.
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Investment Highlights ¢ Q4 2015 & Subsequent)

Solid Financial

Results

Accretive
Acquisition
Strategy

Investable
Liquidity for
Future Deals

'm E m E D IA Refer to page 12 for footnotes.
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Digital revenues of $29.6 million increased 11.3% on a SS Basis; Propel revenue increased 68.1% on a SS Basis
As Adjusted EBITDA of $54.3 million increased 58.2% vs. prior year

Continue to believe by year end 2017, digital and other revenue sources will provide SS organic revenue growth @

FCFof $1.02per basic shareincreased$0.28 vs. prior year despite an additional 7.2 million shares outstanding®

Including the gain from the sale of the Las Vegas Reviedournalgp? + E U w 5ACF etbask 6hare of $1.98 increased
$1.23,0r 166.0%yvs. prior year®

Declared a Q4 dividend of $0.33 per commonshare; annualized dividend of $1.32 increased 10.0%vs. prior year®

Sold Las Vegas and its relatedpublications for $140.0 million resulting in an approximate gain of 69% in Q4 2015
Acquiredthe ! UUDOT UUw( O OUOEUD OO w# b Y Hdl $88@millivh im@120E O w+ + " we? # OC
Acquired the Erie TimesNewsgp? $ Uddd its slaied publications for $11.5million, including certain assumed

liabilities, in Q1 2016

Expect to have organic deployable cash of $180 million in 2016, after dividends and without raising debt or equity ©
When invested, this has the potential to raise actual FCF per share by $1.01 to $3.9

With additional leverage of $180 million, NEWM can add anincremental $0.630f FCF per share t0$4.53"



Recent Acquisition Activity

RJ

LAS VEGAS

REVIEW-JOURNAL

THE DOLAN
COMPANY

Crie Times-Netws

Acquisition Financials

V' Sold Las Vegas andrelated
publications for $140.0 million

V' Purchase price was 7.0x LTM
pro-forma As Adjusted EBITDA

__________________________________________________

___________________________________________________

V' Acquired Dolan for $35.0 million

V' Purchase price was 2.8x LTM
pro-forma As Adjusted EBITDA

___________________________________________________

V' Acquired Erie and related
publications for $11.5 million,
including certain assumed
liabilities

V' Purchase price was 2.5x LTM
pro-forma As Adjusted EBITDA

:’NEMED' A oot Februany 25,2016

INVESTMENT GROUP

{ Q4 2015 and Subsequent Events?)

Acquisition Overview

—————————————————————————————————————————————————————————————————————————

V' The saleresulted in an approximate gain of 69% on
the transaction

LTM As Adjusted EBITDA and further increase

V' Provides significant liquidity to redeploy at 3.9x
free cash flow per share

_________________________________________________________________________

V' Dolan is a leading provider of industry -specific
news for a variety of sectors ]

V#0OOEOZ UWEUEDI OET woOi wKt * w
attorneys, judges, property owners, and other i
professionals (great Propel prospects)

_________________________________________________________________________

\/ First published in 1888, Erie is the dominant
source of local news and advertising in its market

V' The daily newspaper has an average weekday and
Sunday circulation of 39K and 55K, respectively



New Media ¢ Q4 2015 LTM Pro-forma Valuation

A New Media will have approximately $180million of deployable cash over the next 12 months, after dividends @
A When invested, this has the potential to raise actual FCF per shareby $1.01 to $3.9®

A With additional leverage of $180 million, NEWM can add an incremental $0.63 of FCF per share®3)
A In 2016, New Media has the potential to grow pro -forma free cash flow per share from $2.89 to $4.53

lllustrative Impact of Future Acquisitions ) Cumulative Common Dividend Since Spin  -off

($ in millions, Q4 2015 LTM Pro-forma Results +
except per share) 2015 o o { $2.16:
Full Year Future Acquisitions Future Acquisitions RS :
with Organic with Organic Cash
Actuals CasHi? + Debf® $1.83
T LT T P PP T LT TP, $1.50 $0.33
As Adjusted .
EBITDA $162.1 $2171 $2633
$1.17 $0.33
Free cash
flow $128.0 $174.3 $202.5
Freecash e e
flow per basic $2.89 L. $3.90 L. $453
Shal’e(5) REETTTTTTL A REETPFTTTL A

Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015

B Cumulative Dividend  m Quarterly Dividend

'm EMEDIA Refer to page 13 for footnotes.
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Propel ¢+ Growing our Digital Marketing Services Platform

Q4 Revenue & Contract Sales®2) Q4 Active Customers (1.3)

(% in thousands) (in thousands)
$12,000
$9 400//
$7 300 J

Q4 2014 Q4 2015 Q4 2014 Q4 2015
W Revenue'# Contract Sales

Example of Products & Services Top Customer Verticals

Responsive Website

Healthcare & Education

Mobile Website

N L S L Professional Services
21 EUE]l w$ Ol DOl w. xUPOPAaEUDPOOwW®m??2%. 2 A
List Optimization Recreation
21 EUET w$O1 DOI w, EVUOTI UDPOT wp?2$, 2 & Home Services

OnTarget-Display Ads .
Automotive

DOO0O®O

\
/

Direct Email

. . L Other
Social Media Optimization

Reputation Monitoring Real Estate

1) Revenue, contract sales, andactive customer figures are rounded.
2) Contract sales is the full revenue that will be realized over the life of the contract and is a strong indicator of future ru n-rate revenue.

'm EMEDIA 3) Q4 2015 active customers excludesAdEnhance customers.
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Out of Favor & Fragmented Local Media Market Creates Compelling Opportunity

A New Media looks to acquire the dominant i EPEzUw OOOUOE]I Ewdw" 00
providers of local news in their markets with
strong, established brands Purchase Funding
i . ) Acquisition Date Closed Price®
Target acquisitions with unlevered yields of (inmms) Cash Debt Equity
over 20% and levered cash yields of 2630941
Crie Times-News Q12016 $11.5 v
A To date, completed 12 acquisitions at an THE DOLAN
: THE DOLAN 12016 35.0
average 3.9x LTM As Adjusted EBITDA @3 COMPANY N ¥ v
MONROE
Average unlevered and levered yield has NEWS Q3 2015 $5.2 v
been 24% and 32%, respectively, at the time of .
acquisiti 0(;1 s P Y @he Columbus Dispatch Q2 2015 $47.0 v v
) ’%}Fe%?;ns Q12015 $1025 v v
A Potential cost synergies :
YUt 12015 280.0
Right size cost structure post recession H&llf&X . Q ¥ v v v
Centralize core functions foglers Daily Demoeraf Q4 2014 $5.0 v
+1 YT UET T w-1pbuw, | EPEz UwU E EloJraidednduumat (08 2014 E O U €460 v Vv
) s 22014 125
A After estimated net synergies of over $40 ACM == Southwest — Q $12. v
million, acquisition multiple drops to 3.1x ® The Progress-Fndex Q2 2014 $2.8 v
Average unlevered and levered yields
increase to 30%and 41%, respectively“> DAiLy=PREsSs Q12014 $8.0 v
LocalMediaGroup Q32013 $82.0 v v
Total Purchase Price® -I:“‘$637..5..'::

. .
..........

'm E m E D IA Refer to page 14 for footnotes.
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Q4 & Full Year 2015 Financial Overview
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