New Media Announces Strong Second Quarter 2018 Results and Dividend of $0.37 per Common Share
NEW YORK, N.Y. August 2, 2018 – New Media Investment Group Inc. (“New Media” or the “Company”,
NYSE: NEWM) today reported its financial results for the second quarter ended July 1, 2018.
Second Quarter 2018 Financial Summary
 New Media declares a cash dividend of $0.37 per common share for the second quarter of 2018
 Total revenues of $388.8 million, an increase of 20.4% to prior year on a reported basis, and down
4.9% on an organic same store basis excluding, for comparability, the impact of ASC Topic 606○
 Digital revenue of $45.6 million, an increase of 31.4% to prior year on a reported basis
 Operating income of $23.3 million
 Net income of $11.7 million
 As Adjusted EBITDA of $48.8 million*
 Free Cash Flow of $35.7 million*
 Liquidity, consisting of cash on the balance sheet and undrawn revolver, of $113.3 million at the close
of Q2 2018
Second Quarter 2018 & Subsequent Business Highlights
 Closed the acquisition of the Austin, TX American-Statesman for $47.5 million on April 2, 2018
 Closed the acquisition of the Palm Beach Post and Daily News for $49.3 million on May 1, 2018
 Closed the acquisition of the Akron, OH Beacon Journal for $16.0 million and the sale of all
newspaper operating assets of GateHouse Media Alaska Holdings to Black Press Ltd on May 11, 2018
 Closed the acquisition of the Pueblo, CO Chieftain for $5.0 million on June 3, 2018
 Completed an equity offering in the second quarter raising $110.6 million in net proceeds
 UpCurve, our small and medium business (“SMB”) solutions platform, achieved $24.0 million in
revenue for the quarter, a 38.8% increase to prior year for the quarter. Excluding the $1.4 million
impact of ASC Topic 606, UpCurve revenue growth was up 47.2% compared to prior year.∆○
 GateHouse Live, our events business, achieved $7.7 million in revenue, a 68.2% increase to the prior
year. Promotions achieved $5.7 million in revenue, an increase of 65.7% to prior year.
Summary of Second Quarter 2018 Results (in millions)
GAAP Reporting
Q2 2018
Revenues
$ 388.8
Operating income
$ 23.3
Net income
$ 11.7
Non-GAAP Reporting*
As Adjusted EBITDA
Free Cash Flow

Q2 2018
$ 48.8
$ 35.7

*For definitions and reconciliations of Non-GAAP Reporting measures, please refer to the Non-GAAP Financial Measures Note and reconciliations below.

“The second quarter performed well across many areas of our business plan,” said Michael E. Reed, New
Media President and Chief Executive Officer. “We had a good revenue quarter, a very strong acquisition
quarter, and our new business initiatives, UpCurve, GateHouse Live and Promotions, performed extremely
well. On the inorganic growth side, we closed four transactions in our acquisition pipeline that totaled nearly
∆ Comparison to prior year reported Propel Business Services revenue.
○The Company adopted the FASB Accounting Standard Update to “Revenue from Contracts with Customers” – ASC Topic 606 regarding revenue recognition
(“ASC Topic 606”) on January 1, 2018 using a modified retrospective method. Therefore, past periods will not be adjusted, thus impacting comparability of figures
to prior year.
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$118 million in purchase price and our pipeline remains strong. We are happy to report that our board
declared a quarterly dividend of $0.37 per share for the second quarter.”
“We are thrilled with the exceptional growth trends achieved within our business initiatives. UpCurve
revenue grew 47.2% over prior year, excluding the impact of ASC 606. ThriveHive had significant wins
within the automotive customer vertical, accelerated by our recent acquisition of Online Automotive
Solutions and its tech-enabled video and data products. On the events front, both GateHouse Live and
Promotions had revenue growth exceeding 65% over the prior year. May and June are very busy months for
us, especially for our Best of Preps events, which celebrate outstanding high school athletes.”
“With our four newspaper acquisitions closed in the quarter, our total acquisitions for the year are now in
excess of $133 million. These new markets are all great additions to our portfolio, are within our acquisition
criteria and valuation expectations, and are expected to drive further growth potential for our new business
initiatives.”
“In April, we completed an equity offering that raised over $110 million in net proceeds, which allowed us to
ensure the timely closing of the deals just mentioned as well as explore future deals in our pipeline. Our
integration team has had a busy year ensuring that these deals are quickly brought into the portfolio and
aligned with our best practices. We closed the quarter with $113.3 million in liquidity which positions us
well to take advantage of future deals in the pipeline. The continued strength of all facets of our strategy has
us optimistic about our ability to generate continued strong returns for shareholders over the second half of
the year.”
Second Quarter 2018 Financial Results
New Media recorded total revenues of $388.8 million for the quarter, up 20.4% to the prior year, and down
4.9% on an organic same store basis, excluding the $1.4 million impact of ASC Topic 606. This was a 40bps
greater decline than first quarter 2018 organic same store performance, but an improvement of 70bps from
fourth quarter 2017 and 150bps from third quarter 2017. Traditional Print Advertising decreased 13.3% on an
organic same store basis. Over the past five quarters, this trend has held stable, declining in a 12-14% range.
Digital revenue increased 31.4% on a reported basis from the prior year to $45.6 million, or grew 35.5%
excluding the $1.4 million impact of ASC Topic 606. UpCurve generated $24.0 million in revenue, an increase
of 38.8% to the prior year on a reported basis. Excluding the $1.4 million impact of ASC Topic 606, UpCurve
performance increased 47.2% to the prior year.
Circulation revenue declined 2.1% on an organic same store basis. With regards to consumer marketing, we
continue to invest in development of a fully centralized consumer marketing agency and in growing our
audience. We believe this agency will assist our local markets with marketing and retention, leading to a
growing audience. We are bringing resources to each of our local markets that they cannot afford on their
own. Further, our digital-only subscription base in Q2 grew to 121,300. That includes 32,200 digital-only
subscribers from 2018 acquisitions. Excluding those acquired digital subscribers, our growth in this category
was strong at 51.9%. Commercial Print, Distribution and Events revenue increased 9.6% to the prior year on
an organic same store basis, with GateHouse Live and Promotions being large contributors to this growth.
Operating income was $23.3 million and Net income was $11.7 million.
As Adjusted EBITDA and Free Cash Flow were $48.8 million and $35.7 million, respectively; both were
negatively impacted by an ~30% increase in newsprint costs due to tariffs recently put in place.
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Second Quarter 2018 Dividend
New Media’s Board of Directors declared a second quarter 2018 cash dividend of $0.37 per share of common
stock. The dividend is payable on August 21, 2018 to shareholders of record as of the close of business on
August 13, 2018.
The declaration and payment of any dividends are at the sole discretion of the Board of Directors, which may
decide to change the Company’s dividend policy at any time.
Additional Information
For additional information that management believes to be useful for investors, please refer to the presentation
posted on the Investor Relations section of New Media’s website, www.newmediainv.com, and the Company’s
most recent Quarterly Report on Form 10-Q or Annual Report on Form 10-K, which will be available on the
Company’s website. Nothing on our website is included or incorporated by reference herein.
Earnings Conference Call
New Media’s management will host a conference call on Thursday, August 2, 2018 at 10:00 A.M. Eastern
Time. A copy of the earnings release will be posted to the Investor Relations section of New Media’s
website, www.newmediainv.com.
All interested parties are welcome to participate on the live call. The conference call may be accessed by dialing
1-855-319-1124 (from within the U.S.) or 1-703-563-6359 (from outside of the U.S.) ten minutes prior to the
scheduled start of the call; please reference “New Media Second Quarter Earnings Call” or access code
“73796668.”
A simultaneous webcast of the conference call will be available to the public on a listen-only basis
at www.newmediainv.com. Please allow extra time prior to the call to visit the website and download any
necessary software required to listen to the internet broadcast.
A telephonic replay of the conference call will also be available approximately three hours following the call’s
completion through 11:59 P.M. Eastern Time on Thursday, August 16, 2018 by dialing 1-855-859-2056 (from
within the U.S.) or 1-404-537-3406 (from outside of the U.S.); please reference access code “73796668.”
About New Media Investment Group Inc.
New Media supports small to mid-size communities by providing locally-focused print and digital content to
its consumers and premier marketing and technology solutions to our small and medium business partners.
The Company is one of the largest publishers of locally based print and online media in the United States as
measured by our 145 daily publications. As of July 1, 2018, New Media operates in over 570 markets across
37 states reaching over 23 million people on a weekly basis and serves over 220,000 business customers.
For more information regarding New Media and to be added to our email distribution list, please visit
www.newmediainv.com.
Same Store and Organic Same Store Revenues
Same store results take into account material 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. The results of several acquisitions (“tuck-in acquisitions”) were funded from the
Company’s available cash and are not considered material. Organic same store revenues are same store
revenues adjusted to remove non-material acquisitions and non-material divestitures, and to adjust for
Commercial Print revenues that are now intercompany.
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Non-GAAP Financial Measures
The Company strongly urges stockholders and other interested persons not to rely on any single financial
measure to evaluate its business. In addition, because Adjusted EBITDA, As Adjusted EBITDA, and Free
Cash Flow are not measures of financial performance under GAAP and are susceptible to varying calculations,
these non-GAAP measures, as presented in this press release, may differ from and may not be comparable to
similarly titled measures used by other companies.
Adjusted EBITDA, As Adjusted EBITDA, and Free Cash Flow
The Company 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. The
Company defines As Adjusted EBITDA as Adjusted EBITDA before transaction and project costs, merger
and acquisition related costs, integration and reorganization costs, gain/loss on sale or disposal of assets, noncash items such as non-cash compensation, and Adjusted EBITDA from non-wholly owned subsidiaries. The
Company defines Free Cash Flow as As Adjusted EBITDA less capital expenditures, cash taxes, interest paid,
and pension payments.
Management’s Use of Adjusted EBITDA, As Adjusted EBITDA, and Free Cash Flow
Adjusted EBITDA, As Adjusted EBITDA, and Free Cash Flow are not measures of financial performance
under GAAP and should not be considered in isolation or as alternatives to income from operations, net income
(loss), cash flow from continuing operating activities or any other measure of performance or liquidity derived
in accordance with GAAP. New Media’s management believes these non-GAAP measures, as defined above,
are useful to investors for the following reasons:
- Evaluating performance and identifying trends in day-to-day performance because the items excluded
have little or no significance on the Company’s day-to-day operations; and
- Providing assessments of controllable expenses that afford management the ability to make decisions
which are expected to facilitate meeting current financial goals as well as achieving optimal financial
performance.
We use Adjusted EBITDA, As Adjusted EBITDA, and Free Cash Flow as measures of our deployed revenue
generating assets between periods on a consistent basis. We believe As Adjusted EBITDA and Free Cash
Flow measure our financial performance and help identify operational factors that management can impact in
the short term, mainly our operating cost structure and expenses. We exclude mergers and acquisition,
transaction, and project related costs such as diligence activities and new financing related costs because they
represent costs unrelated to the day-to-day operating performance of the business that management can
impact in the short term. We consider the loss on early extinguishment of debt to be financing related costs
associated with interest expense or amortization of financing fees, which by definition are excluded from
Adjusted EBITDA. Such charges are incidental to, but not reflective of our day-to-day operating
performance of the business that management can impact in the short term.
Forward-Looking Statements
Certain items in this press release may constitute forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995, including, but not limited to, statements regarding our ability to
execute on our business plan, the availability of future acquisitions and strategic opportunities, finding,
pursuing and completing future acquisitions and strategic opportunities and the benefits associated with such
opportunities, including our ability to grow our events business in existing and newly acquired markets, our
ability to continue to deliver shareholder returns, expected revenue trends, including expectations for revenue
growth in our digital, events, circulation and consumer marketing businesses, and the impact of such growth
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on organic same store revenue trends, our ability to realize growth from our investments in consumer
marketing, and our ability to identify, implement, and realize expense savings. These statements are based on
management’s current expectations and beliefs and are subject to a number of risks and uncertainties, such as
continued declines in advertising and circulation revenues exceeding what we have seen in the past 12 months,
economic conditions in the markets in which we operate, including natural disasters, tariffs and other factors
affecting economic conditions generally, competition from other media companies, the possibility of
insufficient interest in our digital and other businesses, 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, including at our newly acquired
businesses. These and other risks and uncertainties could cause actual results to differ materially from those
described in the forward-looking statements, many of which are beyond our control. The Company can give
no assurance that its expectations will be attained. Accordingly, you should not place undue reliance on any
forward-looking statements contained in this press release. For a discussion of some of the risks and important
factors that could cause actual 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, Quarterly Reports on Form
10-Q, and other filings with the Securities and Exchange Commission. Furthermore, new risks and
uncertainties emerge 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 of this press release. The Company
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.
Contact:
Ashley Higgins, Investor Relations
ir@newmediainv.com
(212) 479-3160
Source: New Media Investment Group Inc.
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