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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 our ability to deliver on our investment thesis and execute on our operational strategy, pursuing and completing future acquisitions and 
strategic opportunities, the timing and availability of such opportunities and the benefits associated with such opportunities, expected revenue trends, including ex pectations for revenue growth, 
our ability to continue to grow our dividend and deliver shareholder returns, improving our share price, our ability to generate same store revenue growth and organic same store revenue 
growth, our ability to continue to grow As Adjusted EBITDA and Free Cash Flow, growing our digital business and revenues, including UpCurve, growing our events business and revenues, 
growing our circulation revenues, realizing revenue from our pipeline of commercial print contracts, growing BridgeTower ,ÌËÐÈɀÚɯÉÜÚÐÕÌÚÚɯÈÕËɯÙÌÝÌÕÜÌȮɯËÐÝÌÙÚÐÍàÐÕÎɯÖÜÙɯÙÌÝÌÕÜÌɯÚÛÙÌÈÔÚɯÈÞÈàɯ
from traditional print media, expanding our digital opportunities with UpCurve and other products, our ability to manage and lower expenses, realizing cost synergies, our ability to repurchase 
shares pursuant to the announced share repurchase program, and our ability to realize the benefits of tax assets. These statements are based on management's current expectations 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 
ÊÖÕÛÙÖÓȭɯ-ÌÞɯ,ÌËÐÈɯȹɁ-$6,ɂȺɯÊÈÕɯÎÐÝÌɯÕÖɯÈÚÚÜÙÈÕÊÌɯÛÏÈÛɯÐÛÚɯÌß×ÌÊÛÈÛÐÖÕÚɯÞÐÓÓɯÉÌɯÈÛÛÈÐÕÌËȭɯ%ÈÊÛÖÙÚɯÛÏÈÛɯÊÖÜÓËɯÊÈÜÚÌɯÈÊÛÜÈÓɯÙÌÚultÚɯÛÖɯËÐÍÍÌÙɯÔÈÛÌÙÐÈÓÓàɯÍÙÖÔɯ-ÌÞɯ,ÌËÐÈɀÚɯÌß×ÌÊÛÈÛÐÖÕÚɯÐÕÊÓÜËÌȮɯÉÜÛɯ
are not limited to, 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 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 at our newly acquired businesses.  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 suchforward -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 a nd Exchange Commission which are available on the 
"ÖÔ×ÈÕàɀÚɯÞÌÉÚÐÛÌɯȹÞÞÞȭÕÌÞÔÌËÐÈÐÕÝȭÊÖÔȺȭɯ(ÕɯÈËËÐÛÐÖÕȮɯÕÌÞɯÙÐÚÒÚɯÈÕËɯÜÕÊÌÙÛÈÐÕÛÐÌÚɯÌÔÌÙÎÌɯÍÙÖÔɯÛÐÔÌɯÛÖɯÛÐÔÌȮɯÈÕËɯÐÛɯÐÚɯÕÖÛɯ×ÖÚsible 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.

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. 2ÌÌɯɁ-ÖɯÖÍÍÌÙɯÛÖɯ×ÜÙÊÏÈÚÌɯÖÙɯÚÌÓÓɯÚÌÊÜÙÐÛÐÌÚȭɂɯÉÌÓÖÞȭ

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 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 hav e 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 materi al.

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 avoid penalties 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 .

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 ÈÊØÜÐÚÐÛÐÖÕÚɯȹɁÛÜÊÒ-ÐÕɯÈÊØÜÐÚÐÛÐÖÕÚɂȺɯÞÌÙÌɯÍÜÕËÌËɯÍÙÖÔɯÛÏÌɯ
"ÖÔ×ÈÕàɀÚɯÈÝÈÐÓÈÉÓÌɯÊÈÚÏɯÈÕËɯnot 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. 

Non -GAAP measures. This Presentation includes references to non-GAAP measures, such as Adjusted EBITDA, As Adjusted EBITDA, Free Cash Flow, gross leverage, and net leverage.  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, merger and acquisiti on related costs, integration and reorganization costs, 
gain/loss on sale or disposal of assets, non-cash items such as non-cash compensation, 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 views As Adjusted EBITDA a nd Free Cash Flow as useful metrics to investors, analysts, 
and management to measure operating performance of 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 oper ating cost structure and expenses. New Media defines As Adjusted 
Expenses as reported revenue less As Adjusted EBITDA. These calculations may differ among companies, and such calculations used by one company may not be comparable to such calculations 
used by another company. 2ÌÌɯɁ ××ÌÕËÐßɂɯÐÕɯÛÏÐÚɯ×ÙÌÚÌÕÛÈÛÐÖÕɯÍÖÙɯÐÕÍÖÙÔÈÛÐÖÕɯÙÌÎÈÙËÐÕÎɯÛÏÌÚÌɯÕÖÕ-GAAP measures, including reconciliations to the most directly comparable GAAP financial 
measure.
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New Media Overview

Note:  ÓÓɯÍÐÎÜÙÌÚɯÈÙÌɯÈÚɯÖÍɯ2Ì×ÛÌÔÉÌÙɯƖƘȮɯƖƔƕƛȭɯ2,!ÚɯÐÕɯÖÜÙɯÔÈÙÒÌÛɯÉÈÚÌËɯÜ×ÖÕɯËÈÛÈɯÍÙÖÔɯ'ÖÖÝÌÙɀÚɯÜÚÐÕÎɯÕÌÞÚ×È×ÌÙɯÈÚÚÌÛɯáÐ×ɯÊÖËÌÚȭɯ

Community Focused Solutions SMB Solutions Provider

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 for our 

small and medium business (SMB) partners

New Media Reach

1.4M
P A I D  

S U B S C R I P T I O N S
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Investment Highlights ɬQ3 2017 & Subsequent Events(1)

Á Reported revenue was $317.2 million, down 6.4% on an organic same store basis, impacted in part by the 

hurricanes

Á Digital revenue grew 11.1% over prior year to $35.6 million, and represents 11.2% of total Q3 revenue

Á 55% of LTM revenue now comes from stable or growing revenue categories, up from 52% for FY 2016(2)

Á Completed acquisition of Calkins Media for $17.5 million (4) on June 30, 2017

Á Completed acquisition of SC Biz News for $1.9 million (4) on June 30, 2017

Á Completed acquisition of many of the newspaper and related assets of Morris Publishing Group for $120 million (4) 

on October 2, 2017

Continued 
Revenue 

Diversification

Robust 
Acquisition 

Strategy

Continued
UpCurve Growth

Á UpCurve revenue of $17.9 million increased 22.0% vs. prior year(3)

Á UpCurve revenue is now $66.3 million for the LTM period, representing 5.2% of NEWM total revenue

Á UpCurve Cloud revenue grew 74.9%; churn for this business is less than 10% and recurring revenue is over 65%

Á Declared a Q3 dividend of $0.37 per common share, an increase of 5.7% from the prior quarter

Á Closed on the extension of our term loan through July 14, 2022, upsized it by $20 million, and increased the 

accordion availability to $80 million

Á Liquidity of $200.5 million including undrawn revolver as of end of Q3(5)

Secure 
Capital Structure

1) As of October 19, 2017.
2) Stable and growing categories include our Digital and Subscription & Other categories. 
3) Comparison to prior year reported Propel Business Services revenue.
4) Plus working capital.
5) $120.0 million was subsequently used for the Morris acquisition that closed on October 2, 2017.
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New Media Investment Thesis

Á Portfolio of trusted local media brands that have been published, on average, for over 100 years

Á LTM As Adjusted EBITDA margins of 12.2% with strong LTM Free Cash Flow conversion at 74.6%(1)

ÁOver $200 million of NOLs to shield future cash flows (2)

Á Balanced capital allocation strategy

Á Dividend payer ɬincreases for four consecutive years, up 37% since spin

Á Share repurchase program ɬauthorized to repurchase up to $100 million through May 17, 2018

Strong and 
Consistent 
Cash Flow

Return of 
Capital

Commitment to 
Growth

Á Leveraging our local media assets to develop UpCurve , our SMB solutions platform, and GateHouse Live, our 

events business

Á Accretive strategic acquisitions; fragmented and out of favor sector

Á Leveraging our print and distribution assets to win commercial contracts from third parties

1) LTM As Adjusted EBITDA margin calculated as LTM As Adjusted EBITDA of $ 156.7 million divided by LTM Revenue of $ 1,281.2 million. Free Cash Flow conversion 
calculated as LTM Free Cash Flow of $117.0 million divided by LTM As Adjusted EBITDA of $156.7 million. 

2) Approximately $90 million of the NOLs are subject to IRC 382 limitations and, therefore, $17.1 million can be deducted annually. Approximately $110 million of the 
NOLs are unrestricted and available for immediate use, if necessary.

Strong shareholder value creation opportunity
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Successful Execution of our Strategy since Spin

Organic Growth

Diversify revenue base to 
create organic revenue and 

cash flow growth

Out of favor and fragmented 
industry has created 

attractive pricing for assets

Return a meaningful portion 
of free cash flow to 

shareholders

Acquisitions

Pay Dividend

Á Diversified away from Traditional Print revenue (1) which was 56% of total revenue in FY 2013 to 

45% of total revenue for LTM Q3 2017 

ÁGrowth of UpCurve (2) revenue from $6.4 million in FY 2013 to $66.3 million for LTM Q3 2017

Á Launched GateHouseLive in 2015 which is on track for $15 million in revenue in 2017 (3)

Á Completed $874.8 million (4) of acquisitions to date

Á/ÜÙÊÏÈÚÌɯ×ÙÐÊÌɯÏÈÚɯÈÝÌÙÈÎÌËɯƘȭƔßɯÛÏÌɯÚÌÓÓÌÙɀÚɯ+3,ɯ Úɯ ËÑÜÚÛÌËɯ$!(3# (5)

Á Average unlevered yield of 23% (6) and average levered yield of 28%(7), before synergies

Refer to page 16 for footnotes.

ÁDeclared a Q3 dividend of $0.37 per common share, an increase of $0.02, or 5.7% from the prior 

quarter

Á Dividend has been raised for four consecutive years and over 37% since spin

Á Liquidity, consisting of cash on the balance sheet and undrawn revolver, of $200.5 million (8) as of 

the end of Q3
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$79  
$89  

$162  
$156  

$163  

FY2013 FY2014 FY2015 FY2016 FY2017E

$517  

$652  

$1,196  
$1,255  

$1,294  

FY2013 FY2014 FY2015 FY2016 FY2017E

Strong and Consistent Cash Flows

Revenue As Adjusted EBITDA

($ in millions) ($ in millions)
26%

CAGR

20%
CAGR

1) FY 2017 Analyst Estimates Consensus ending December 31, 2017. There can be no assurance that we will achieve FY2017E revenue or FY2017E As Adjusted EBITDA. 

Strong growth since New Media spin in February 2014

(1) (1)
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Organic Growth Initiatives

2ÌÌɯɁ#ÐÚÊÓÈÐÔÌÙÚɯÈÕËɯ-ÖÛÌÚɂɯÈÛɯÛÏÌɯÉÌÎÐÕÕÐÕÎɯÖÍɯÛÏÐÚɯ/ÙÌÚÌÕÛÈÛÐÖÕȭ
1) UpCurve was formerly reported as Propel Business Services. 
2) Assuming midpoint of target revenue on page 17. There can be no assurances that we will achieve such revenues.
3) Booked events are subject to cancellation, therefore, there can be no assurances that we will realize revenue from booked events. 

Á LTM revenue of $66.3 million is a 42.0% increase to prior LTM period(1)

Á UpCurve Cloud revenue up 74.9% to prior year
ÁGoogle Premier SMB Partner and SugarCRM Global Partner of the Year for 2017

Á Targeted 2017 revenue more than doubling from prior year to ~$15 million (2)

Á 171 events have been held through the end of Q3
Á Expecting to hold 240 events by the end of the year(3)

ÁQ3 digital subscriber growth of 47% over prior year to 68k+
Á Using detailed analytics and algorithms to implement targeted price increases
Á Implementing centralized call center focused on customer service and subscriber retention

ÁModest circulation growth in the quarter
Á Success with diversity events in Q3 is leading to expansion across more markets
Á Strengthening digital trends with product expansion into video

ÁQ3 As Adjusted EBITDA increased 0.4% to prior year
ÁQ3 Free Cash Flow increased 1.6% to prior year
Á Continued focus on expense management

Investments into our platform to generate organic growth

Consumer Revenue

Cash Flow Growth
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$12,600 
$14,300 

$2,100 

$3,600 $14,700 

$17,900 

Q3 2016 Q3 2017
ThriveHive UpCurve Cloud

8.9 9.1

Q3 2016 Q3 2017

UpCurve ɬBusiness Solutions for Stronger Growth

1) Revenue, active customers, and top customer verticals are rounded and are as of Q3 2017. UpCurve was formerly known as Propel Business Services and ThriveHive 
was formerly known as Propel Marketing. 

2) Active customers excludes AdEnhance customers.
3) Licenses, annual churn, and recurring revenue data as of Q3 2017.

($ in thousands) (in thousands)

UpCurve Total Revenues (1) ThriveHive
Active Customers(1,2)

ThriveHive
Top Customer Verticals (1)

2.6%22.0%

UpCurve Cloud Highlights (3)

19%

19%

18%

14%

14%

13%

4%

Professional Services

Home Services

Healthcare & Education

Other

Recreation

Automotive

Real Estate
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$6.4

$18.5

$31.3

$53.0

$70.0

$75.0

FY2013 FY2014 FY2015 FY2016 FY2017E

UpCurve Revenues

81-85%
CAGR (1)

($ in millions)

Strong UpCurve Revenues projecting 81-85% CAGR from FY 2013 through FY 2017E(1)

1) Assumes the low- and high-ends of the target revenue range shown on page 17. There can be no assurances that UpCurve will achieve FY2017E revenue target.
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ÁIn Q3, New Media closed on the acquisitions of Calkins Media Group and SC Biz News for $17.5 
million and $1.5 million, respectively (2)

Á !ÖÛÏɯ×ÜÙÊÏÈÚÌÚɯÞÌÙÌɯÞÐÛÏÐÕɯÛÏÌɯ"ÖÔ×ÈÕàɀÚɯÚÛÈÛÌËɯÈÊØÜÐÚÐÛÐÖÕɯÙÈÕÎÌɯÖÍɯƗȭƙß-ƘȭƙßɯÚÌÓÓÌÙɀÚɯ+3,ɯ Úɯ ËÑÜÚÛÌËɯ
EBITDA

ÁSubsequent to the quarter, New Media closed on its previously -announced acquisition of many of the 
newspaper and related assets of Morris Publishing Group for $120.0 million (2)

Á 3ÏÌɯ×ÜÙÊÏÈÚÌɯÞÈÚɯÞÐÛÏÐÕɯÛÏÌɯ"ÖÔ×ÈÕàɀÚɯÚÛÈÛÌËɯÈÊØÜÐÚÐÛÐÖÕɯÙÈÕÎÌɯÖÍɯƗȭƙß-ƘȭƙßɯÚÌÓÓÌÙɀÚɯ+3,ɯ Úɯ ËÑÜÚÛÌËɯ
EBITDA

Recent Deal Activity ɬQ3 2017 and Subsequent Events(1)

1) As of October 19, 2017
2) Plus working capital.

Morris Publishing Group Overview

ÁFor over 80 years, the Morris family has managed a portfolio of 79 publications, including 11 daily 
newspaper spanning six states

Á Florida

Á Texas

Á Kansas

Á Alaska

Á Arkansas

Á Georgia


