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 Item 5.02.  Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory

Arrangements of
  Certain Officers.
 
On February 17, 2016, the Board of Directors (the “Board”) of Lee Enterprises, Incorporated (the “Company”) elected Mary E. Junck as
Executive Chairman and Kevin D. Mowbray as President and Chief Executive Officer.
 
Previously, Ms. Junck served as the Company’s Chairman, President and Chief Executive Officer, and Mr. Mowbray served as the Company’s
Executive Vice President and Chief Operating Officer.  Accordingly, Ms. Junck and Mr. Mowbray will no longer hold these positions that they
are listed as holding in the Company’s most recent proxy statement.
 
Also, as described in Item 5.07 below, Ms. Junck and Herbert W. Moloney III were re-elected to the Board and Mr. Mowbray was elected to the
Board, each for a three-year term expiring at the 2019 annual meeting.
 
As Executive Chairman, Ms. Junck will serve as an advisor and mentor to the Chief Executive Officer and will continue to provide overall
leadership for the Board. Ms. Junck’s key areas of focus will include strategic direction, financial matters, management development and
growth initiatives.
 
Ms. Junck, 68, joined the Company in 1999 as Executive Vice President and Chief Operating Officer. She became President in 2000, Chief
Executive Officer in 2001 and Chairman in January 2002. She is Chairman of the Executive Committee of the Board.  She has an extensive
career in the publishing industry, in which she has worked in executive and senior management positions for more than 30 years.
 
Mr. Mowbray, 54, was elected Executive Vice President and Chief Operating Officer in April 2015, having served as Vice President and Chief
Operating Officer since 2013.  He previously was publisher of the Company’s largest newspaper, the St. Louis Post-Dispatch since 2006.  He
has a nearly 30-year career in the publishing industry.
 
As President and Chief Executive Officer, Mowbray will have direct responsibility for all aspects of the Company’s operations, including more
than 50 divisions in 22 states and the corporate staff, with special emphasis on revenue growth and business transformation.
 
On February 17, 2016, the Company issued a news release announcing the election of these officers and directors.  A copy of the news release
is furnished as Exhibit 99.1 to this Current Report on Form 8-K and incorporated by reference herein.
 
Executive Compensation.  Effective February 17, 2016, the Company’s Executive Compensation Committee (the “ECC”) of the Board
approved a reduction in Ms. Junck’s annual salary to $575 thousand.  Ms. Junck’s annual cash bonus target award, tied to achievement of
Adjusted Operating Cash Flow (“Adjusted OCF”)1 performance goals under the Company’s Incentive Compensation Program (“ICP”), is $575
thousand.  Ms. Junck’s fiscal year 2016 cash bonus target award will be prorated, based on 5½ months at her prior approved amount of $900
thousand and 6½ months at $575 thousand.       
 
___________________________
1 “Adjusted OCF” is total operating income, adjusted to exclude equity in earnings of associated companies, depreciation, amortization,
gain/loss on sales of assets, impairment charges, workforce adjustments and results of acquisitions and divestitures consummated in the
period(s) being compared, and to include operating cash flow of associated companies. “Total Revenue” is the GAAP measure.  Adjusted OCF
is a non-GAAP financial measure.
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Effective February 17, 2016, the ECC approved an increase in Mr. Mowbray’s annual salary to $700 thousand.  Mr. Mowbray’s annual cash
bonus target award, tied to achievement of Adjusted OCF performance goals under the ICP, is $700 thousand.  Mr. Mowbray’s fiscal year 2016
cash bonus target award will be prorated, based on 5 months at his prior approved amount of $546 thousand, with a 50% target, and 7 months at
$700 thousand.  The ICP places limits on the maximum individual annual cash award for any fiscal year.
 
Effective February 19, 2016, the ECC granted Mr. Mowbray, for fiscal year 2016, an incentive-based restricted stock target award of 150,000
shares under the ICP, with a 9-month performance period commencing with the second quarter of fiscal year 2016, tied to achievement of
Adjusted OCF. 
 
Mr. Mowbray’s restricted stock target award contains vesting restrictions with target amounts of restricted stock, subject to a reduction in share
amounts, if Adjusted OCF performance goals are not achieved.  Shares vest after three years and will be delivered after certification of the final
award.
 
Amendments to Long-Term Incentive Plan.  Effective February 17, 2016, the Board approved the Amended and Restated Lee Enterprises,
Incorporated 1990 Long-Term Incentive Plan (effective October 1, 1999, as amended effective February 17, 2016) (the “2016 LTIP”) to correct
a discrepancy between the retention period under the plan and the retention period under the Company’s change-in-control employment
agreements with certain senior executive officers, effective December 7, 2015 (“2015 CIC Agreement(s)”) with respect to the accelerated
vesting of benefits. The 2015 CIC Agreements approved by the ECC require a successor employer to retain the executive for a two-year period
following a change of control, while previously the plan provided for a one-year retention period.  In order to reconcile the two, the ECC
approved a uniform retention period of two years in the 2016 LTIP.
 
The foregoing summary description of the 2016 LTIP does not purport to be complete and is qualified in its entirety by reference to the 2016
LTIP, which is filed as Exhibit 10.1 to this Current Report on Form 8-K and is incorporated herein by reference.
 
The Company’s forms of related Restricted Stock Agreement (“RSA”), Incentive Stock Option Agreement (“ISOA”) and Non-Qualified Stock
Option Agreement (“NQSOA”) have been amended to reflect the provisions of the 2016 LTIP.  The foregoing summary description of the RSA,
ISOA and NQSOA does not purport to be complete and is qualified in its entirety by reference to the RSA, ISOA and NQSOA, which are filed
as Exhibits 10.2, 10.3 and 10.4, respectively, to this Current Report on Form 8-K and are incorporated herein by reference.
 
Change-in-Control Employment Agreement.  Effective February 17, 2016, the ECC authorized the Company to enter into a change-in-
control employment agreement with Mr. Mowbray (the “2016 CIC Agreement”) containing terms and conditions and in the form of the
Amended and Restated Employment Agreement between the Company and its Chairman, President and Chief Executive Officer, a copy of
which is attached as Exhibit 10.5 to this Current Report on Form 8-K and is incorporated herein by reference. The 2016 CIC Agreement
amends, restates and supersedes Mr. Mowbray’s 2015 CIC Agreement.
 

3
 
 

 



 
 
The 2016 CIC Agreement, which entitles Mr. Mowbray to severance and other benefits upon termination without cause or for good reason,
becomes effective only upon a change-of-control of the Company, as defined.  The agreement extends for two years from the date of
signature.  On the annual anniversary date of the 2016 CIC Agreement (a “Renewal Date”), the change-of-control period will be automatically
extended so as to terminate two years from such Renewal Date, unless at least 60 days prior to the Renewal Date the Company gives notice to
Mr. Mowbray the change-of-control period will not be extended.
 
If Mr. Mowbray’s employment is terminated during the two-year employment period other than for cause, death or disability, or he terminates
employment for good reason, he will be entitled to the following benefits:
 

·  Base Salary and Bonus:  Highest monthly base salary (annualized) times 3.0. Greater of (a) highest annual bonus during the years
preceding the change of control, or (b) the current target bonus (100%) times 3.0;

 
·  Defined Contribution Plans:  Payment of 3.0 times the Company’s average annual Retirement Account Plan contributions for the three

years preceding the change of control;
 

·  Legal Fees:  Any legal fees and expenses incurred by the executive in asserting legal rights in connection with the agreement; and  
 

·  Welfare Benefits:  Continued welfare benefits for three years for Mr. Mowbray and outplacement services for two years.
 
 
 
 
 
(Dollars)

 Estimated Net Present 
Value of Change of

Control Severance and Benefits

 Potential Excise
Tax Liability and

Gross Up for
Excise Taxes

  
 
 

Total
       
Kevin D. Mowbray
  President and Chief Executive Officer

 4,316,000 0 4,316,000

 
The foregoing summary description of the 2016 CIC Agreement does not purport to be complete and is qualified in its entirety by reference to
the 2016 CIC Agreement.
 
Item 5.03.    Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 
On February 17, 2016, the Board approved the Company’s Amended and Restated By-Laws (the “Amended By-Laws”), effective immediately,
to allow for the election by the Board of an Executive Chairman of the Board and to make other conforming changes.  The amendments
delineate the roles and responsibilities of the Executive Chairman and the President and Chief Executive Officer.
 
The Executive Chairman will preside at all meetings of the Board, and provide overall leadership of the Board and oversee its effectiveness in
all aspects of governance.  He or she will guide and oversee the Company’s overall strategy and direction; provide advice and guidance to the
President and Chief Executive Officer and oversee the Company’s management development and compensation programs; and lead the
Company’s relationships with its stockholders and other constituencies.  He or she will be an ex officio a member of all standing committees,
other than the Audit and Executive Compensation Committees, and will see that all orders and resolutions of the Board are carried into effect.
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The President and Chief Executive Officer will have general supervision of the Company’s business affairs and over its Vice Presidents,
Secretary, Treasurer, Group and other officers, subject to the control of the Board.  He or she will make recommendations to the Board with
respect to corporate policies and other matters of importance which he or she believes should be submitted for Board consideration.  He or she
will have all the powers usually vested in the office of a general manager and chief executive officer of a corporation.
 
Article II, Stockholders Meetings, Article III, Directors, Article IV, Officers, Groups and Staff, among others, have been revised accordingly,
along with other conforming changes.  A copy of the Amended By-Laws is attached hereto as Exhibit 3.1 to this Current Report on Form 8-K
and is incorporated herein by reference.
 
The foregoing summary description of the Amended By-Laws does not purport to be complete and is qualified in its entirety by reference to the
Amended By-Laws.
 
Item 5.07.    Submission of Matters to a Vote of Security Holders.
 
The Company’s Annual Meeting of Stockholders (“Annual Meeting”) was held on February 17, 2016. Mary E. Junck, Herbert W. Moloney III
and Kevin D. Mowbray were elected as directors for three-year terms expiring at the 2019 annual meeting.
 
Votes were cast for nominees for director as follows:
 
 For Withheld Broker Non-Votes
Mary E. Junck 29,644,868 1,263,070 14,617,775
Herbert W. Moloney III 29,915,322    992,616 14,617,775
Kevin D. Mowbray 30,466,429    441,509 14,617,775
 
 
The stockholders ratified the Audit Committee’s appointment of KPMG LLP to serve as the independent registered public accounting firm to
audit the Company’s financial statements for the 2016 fiscal year, and votes were cast as follows:
 
      For Against Abstain Broker Non-Votes
Ratify Selection of KPMG  LLP       45,274,294             84,841                           166,578           0
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Item 9.01.    Financial Statements and Exhibits.

 (d) Exhibits
   
  The following exhibits are filed as part of this Report.
    
    3.1Amended and Restated By-Laws of Lee Enterprises, Incorporated effective as of February 17, 2016
    
  10.1Amended and Restated Lee Enterprises, Incorporated 1990 Long-Term Incentive Plan (effective October 1, 1999, as amended

effective February 17, 2016)
    
  10.2Form of Restricted Stock Agreement
    
  10.3Form of Incentive Stock Option Agreement
    
  10.4Form of Non-Qualified Stock Option Agreement
    
  10.5Form of Amended and Restated Employment Agreement between Lee Enterprises, Incorporated and its Chairman, President

and Chief Executive Officer
    
  99.1News Release of Lee Enterprises, Incorporated, dated February 17, 2016 Regarding Election of Officers
    
 

SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.
 
  LEE ENTERPRISES,

INCORPORATED
    

  

Date: February 22, 2016 By:

  Ronald A. Mayo
  Vice President, Chief Financial

Officer,
  and Treasurer
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Exhibit 3.1 - Amended and Restated By-Laws of Lee Enterprises, Incorporated (Effective 2-17-16)
 

AMENDED AND RESTATED BY-LAWS
 

OF
 

LEE ENTERPRISES, INCORPORATED
 

 (A Delaware corporation)
 

Effective as of February 17, 2016
 
 

ARTICLE I
 

OFFICES
 

SECTION 1.  Principal Office.  The principal office shall be at 229 South State Street, in the City of Dover, County of Kent,
State of Delaware, and the name of the resident agent in charge thereof is THE PRENTICE-HALL CORPORATION SYSTEM, INC.
 

SECTION 2.  Other Offices.  The corporation may also have an office or offices at such other place or places, within or without
the State of Delaware, as the Board of Directors may from time to time designate or the business of the corporation require.
 
 

ARTICLE II
 

STOCKHOLDERS' MEETINGS
 

SECTION 1.  Annual Meetings.  An annual meeting of the stockholders of the corporation shall be held at such time and place
within or without the State of Delaware as may be determined by the Board of Directors, and as shall be designated in the notice of said
meeting, for the purpose of electing directors and for the transaction of such other proper business, notice of which was given in the notice of
the meeting.
 

SECTION 2.  Nomination of Directors and Other Business.
 
(a)  Only persons who are nominated in accordance with the following procedures shall be eligible for election as

directors.  Nominations of persons for election as directors may be made at a meeting of stockholders only (x) by or at the direction of the
Board of Directors, (y) by any person or persons authorized to do so by the Board or (z) by any stockholder of the corporation entitled to vote
for the election of directors at the meeting who complies with the notice procedures set forth in this Section 2.  Any such nomination, other than
those made by or at the direction of the Board or by persons authorized by the Board, shall be made pursuant to timely notice in 

  
 

 
 



 

writing to the Chairman of the Nominating and Corporate Governance Committee of the Board of Directors. Such stockholder's notice of a
proposed nomination shall set forth, as to each person whom the stockholder proposes to nominate for election or re-election as a director, (i)
the name, age, business address and residence address of the person, (ii) the principal occupation or employment of the person, (iii) the class
and number of shares of capital stock of the corporation which are beneficially owned by the person, and (iv) any other information relating to
the person that is required to be disclosed in solicitations for proxies for election of directors pursuant to Regulation 14A under the Securities
Exchange Act of 1934, as now or hereafter amended; and as to the stockholder giving the notice, (v) the name and record address of such
stockholder and (vi) the class and number of shares of the corporation which are beneficially owned by such stockholder. The corporation may
require any proposed nominee to furnish such other information as may reasonably be required by the corporation to determine the eligibility of
such proposed nominee to serve as director.  No person shall be eligible for election as a director of the corporation unless nominated in
accordance with the procedures set forth herein and unless qualified under the other provisions of these bylaws.  If the chairman of the meeting
determines that a nomination was not made in accordance with the foregoing procedure, he or she shall so declare to the meeting and the
defective nomination shall be disregarded.
 

(b)  To be properly brought before any annual or special meeting of stockholders, business must be either (x) specified in the
notice of meeting (or any supplement thereto) given by or at the direction of the Board, (y) otherwise properly brought before the meeting by or
at the direction of the Board, or (z) otherwise properly brought before the meeting by a stockholder. In addition to any other applicable
requirements, for business to be properly brought before a meeting by a stockholder, the stockholder must have given timely notice thereof in
writing to the Secretary of the corporation. A stockholder's notice to the Secretary shall set forth with respect to each matter the stockholder
proposes to bring before the meeting (i) a brief description of the business desired to be brought before the meeting and the reasons for
conducting such business at the meeting, (ii) the name and record address of the stockholder proposing such business, (iii) the class and number
of shares of the corporation which are beneficially owned by the stockholder, and (iv) any material interest of the stockholder in such
business.  Notwithstanding anything in these bylaws to the contrary, no business shall be conducted at any meeting of stockholders except in
accordance with the procedures set forth in this Section 2, provided, however, that nothing in this Section 2 shall be deemed to preclude
discussion by any stockholder of any business properly brought before the meeting.  If the chairman of the meeting determines that such
business was not properly brought before the meeting in accordance with the foregoing procedure, he or she shall so declare to the meeting, and
any such business not properly brought before the meeting shall not be transacted.
 

(c)  To be timely, a stockholder's notice of nomination or other business must be delivered to, or mailed and received at, the
principal executive offices of the corporation, as to the annual meeting of stockholders, not later than the date fixed annually by the Board of
Directors and set forth in the proxy statement for the preceding annual meeting.  As to any other meeting such notice shall be given not less
than 40
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days nor more that 65 days prior to the meeting; provided, however, that in the event that less than 45 days' notice or prior public disclosure of
the date of the meeting is given or made to stockholders, notice by the stockholder to be timely must be so received not later than the close of
business on the 15th day following the day on which such notice of the date of the special meeting was mailed or such public disclosure was
made, whichever first occurs.
 

SECTION 3.  Special Meetings.  Special meetings of the stockholders may be held at such time and place within or without the
State of Delaware as may be designated in the notice of said meeting, upon call of the Board of Directors or Executive Chairman.
 

SECTION 4.  Notice of Meetings and Adjourned Meetings.  Unless otherwise provided by law, written notice of any meeting
of the stockholders stating the place, date, hour and purpose or purposes of the meeting shall be given not less than ten (10) nor more than fifty
(50) days before the date of the meeting to each stockholder entitled to vote at such meeting. If mailed, notice shall be deemed for all purposes
to have been given when deposited in the United States mail, postage prepaid, directed to the stockholder at the address of the stockholder as it
appears on the records of the corporation.  An affidavit of the Secretary or an Assistant Secretary or of the transfer agent of the corporation that
the notice has been given shall, in the absence of fraud, be prima facie evidence of the facts stated therein.
 

When a meeting is adjourned to another time or place, notice need not be given of the adjourned meeting if the time and place
thereof are announced at the meeting at which the adjournment is taken, provided that if the adjournment is for more than thirty (30) days, or if
after the adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given to each stockholder
of record entitled to vote at the meeting.
 

SECTION 5.  Record Date for Determination of Stockholders.  In order that the corporation may determine the stockholders
entitled to notice of or to vote at any meeting of stockholders or any adjournment thereof, or entitled to receive payment of any dividend or
other distribution or allotment of any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of stock or for
the purpose of any other lawful action, the stock record books of the corporation shall not be closed, but the Board of Directors shall fix, in
advance, a record date, which shall not be more than sixty (60) nor less than ten (10) days before the date of such meeting, nor more than sixty
(60) days prior to any other action.
 

A determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any
adjournment of the meeting; provided, however, that the Board of Directors may fix a new record date for the adjourned meeting.
 

SECTION 6.  Quorum.  Except as otherwise provided by law or the Amended and Restated Certificate of Incorporation of the
corporation, a quorum of all
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meetings of stockholders shall consist of the holders of record of stock representing a majority of the voting power of all classes of the
corporation, issued and outstanding, entitled to vote at the meeting, present in person or by proxy.  For purposes of the foregoing, two or more
classes or series of stock shall be considered a single class if the holders thereof are entitled to vote together as a single class at the meeting.  In
the absence of a quorum at any meeting or any adjournment thereof, a majority of the voting power of those present in person or by proxy and
entitled to vote may adjourn such meeting from time to time.  At any adjourned meeting at which a quorum is present, any business may be
transacted which might have been transacted at the meeting as originally called.
 

SECTION 7.  Organization.  Meetings of the stockholders shall be presided over by the Executive Chairman.  If he or she is
not present, the President shall preside.  In their absence or inability to act, a Vice President or another person designated by the Executive
Chairman shall preside. The Secretary of the corporation, or an Assistant Secretary, shall act as secretary of every meeting, but if neither the
Secretary nor an Assistant Secretary is present, the presiding officer shall choose any person present to act as secretary of the meeting.
 

SECTION 8.  Voting.  Except as provided in Section 9 or as otherwise provided by law, each stockholder entitled to vote at any
meeting of stockholders shall be entitled to such number of votes as is specified, in respect of the class or series of capital stock held by such
stockholder, in the corporation's Amended and Restated Certificate of Incorporation, and a proportionate vote for each fraction of a share of
capital stock held by such stockholder.  Any vote of stock of the corporation may be given by the stockholder en titled thereto in person or by
his or her proxy appointed by an in strument in writing, subscribed by such stockholder or his or her at torney thereto authorized and delivered to
the Secretary of the meeting; provided, however, that no proxy shall be voted on after three (3) years from its date unless said proxy provides
for a longer period.  Except as otherwise required by law or the Amended and Restated Certificate of Incorporation or these Amended and
Restated By-Laws ("By-Laws"), or in electing directors, all matters coming before any meeting of the stockholders shall be decided by the vote
of a majority of the voting power of all classes of stock of the corporation present in person or by proxy at such meeting and entitled to vote
thereat, a quorum being present.  At all elections of directors the voting may, but need not be, by ballot and a plurality of the votes cast thereat
shall elect.
 

SECTION 9.  Voting of Shares by Aliens.  No more than twenty percent (20%) of the outstanding shares of stock of the
corporation entitled to vote on any matter submitted to stockholders (including the election of directors) shall be voted, directly or indirectly, by
or for the account of all aliens as a group.  All references herein to "alien" shall in clude the representatives, associates and affiliates of such
alien.  The term "alien", "representative", "associate", and "affiliate" shall be defined as set forth in Subdivision (J) to Article FOURTH of the
Amended and Restated Certificate of Incorporation of the corporation.
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SECTION 10.  List of Stockholders.  The officer who has charge of the stock ledger of the corporation shall prepare and make,

at least ten (10) days before every meeting of stock holders, a complete list of the stockholders entitled to vote at the meeting, arranged in
alphabetical order, and showing the address of each stockholder and the number of shares registered in the name of each stockholder.  Such list
shall be open to the examination of any stockholder, for any purpose germane to the meeting, during ordinary business hours, for a period of at
least ten (10) days prior to the meeting, either at a place within the city where the meeting is to be held, which place shall be specified in the
notice of the meeting, or, if not so specified, at the place where the meeting is to be held.  The list shall also be produced and kept at the time
and place of the meeting during the whole time thereof, and may be inspected by any stockholder who is present.
 

SECTION 11.  Inspectors of Voting.  Except as otherwise provided by statute, the Executive Chairman, or in his or her absence
the chairman of the meeting, shall appoint one or more inspectors of voting for each meeting of stockholders.
 

SECTION 12.  Meeting Procedures.  Meetings of stockholders shall be conducted in a fair manner but need not be governed by
any prescribed rules of order.  The presiding officer's rulings on procedural matters shall be final.  The presiding officer is authorized to impose
reasonable time limits on the remarks of individual stockholders and may take such steps as such officer may deem necessary or appropriate to
assure that the business of the meeting is conducted in a fair and orderly manner including, without limitation, to adjourn any meeting and
determine the date, time and place at which any adjourned meeting shall be reconvened, unless otherwise determined by the Board of Directors.
 
 

ARTICLE III
 

DIRECTORS
 

SECTION 1.  Powers, Number, Qualification, Term, Quorum and Vacancies.  The property, affairs and business of the
corporation shall be managed by its Board of Directors, consisting of such number as shall be fixed from time to time by resolution adopted by
the Board of Directors as hereinafter provided.  The number of directors shall never be less than three (3).  The directors shall be divided into
three classes as nearly equal in number as possible, with the term of office of one class expiring each year.  Following expiration of terms for
which they were elected, each class of directors shall thereafter be elected for a three-year term.  The directors shall have power from time to
time, and at any time, to increase or decrease their own number.  During the intervals between annual meetings of stockholders, any vacancy
occurring in the Board of Directors caused by resignation, removal, death or incapacity, and any newly created directorships resulting from an
increase in the number of directors, shall be filled by a majority vote of the directors then in office, whether or not a quorum.  Each director
chosen to fill a vacancy shall hold office for the unexpired term in respect of which such vacancy occurred.  Each director chosen to fill a newly
created 
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directorship shall hold office until the next election of the class for which such director shall have been chosen.  When the number of directors
is changed, any newly created directorships or any decrease in directorships shall be so apportioned among the classes as to make all classes as
nearly equal in number as possible.  Each director shall serve until a successor shall have been duly elected and qualified, except in the event of
resignation, removal, death or other incapacity.
 

Directors need not be stockholders. No alien (in cluding the representatives associates and affiliates thereof) shall be eligible to
serve as a director of the corporation.  The terms "alien", "representative", "associate", and "affiliate", shall be defined as set forth in
Subparagraph (J) to Article FOURTH of the Amended and Restated Certificate of Incorporation of the corporation.
 

A majority of the members of the Board of Directors then acting, but in no event less than one-third nor less than two (2) of the
number of directors authorized, acting at a meeting duly assembled, shall constitute a quorum for the transaction of business, but if at any
meeting of the Board of Directors there shall be less than a quorum present, a majority of those present may adjourn the meeting, without
further notice, from time to time until a quorum shall have been obtained.
 

SECTION 2.  Meetings.  Meetings of the Board of Directors shall be held at such place within or outside the State of Delaware
as may from time to time be fixed by resolution of the Board of Directors, or as may be specified in the notice of the meeting.  Regular
meetings of the Board of Directors shall be held at such times as may from time to time be fixed by resolution of the Board of Directors, and
special meetings may be held at any time upon the call of the Executive Chairman or any two (2) directors by oral, telegraphic, facsimile or
other written notice duly communicated to, served on, sent, or mailed to each director at his or her principal address as recorded in the records
of the corporation not less than twenty-four (24) hours before such meeting.  A meeting of the Board of Directors shall be held without notice
immediately after the annual meeting of stockholders.  Notice need not be given of regular meetings of the Board of Directors held at times
fixed by resolution of the Board of Directors.  Meetings may be held at any time without notice if all the directors are present, or if at any time
before or after the meeting those not present waive notice of the meeting in writing.
 

SECTION 3.  Action Without Meeting.  Any action re quired or permitted to be taken at any meeting of the Board of Directors,
or any committee thereof, may be taken without a meeting if all members of the Board or committee, as the case may be, consent thereto in
writing, and the writing or writings are filed with the minutes of the proceedings of the Board or committee.
 

SECTION 4.  Committees.  The Board of Directors may, by resolution passed by a majority of the whole Board, designate one
or more committees, each committee to consist of two (2) or more of the directors of the corporation.  The Board may designate one or more
directors as alternate members of any committee, who may replace any absent or disqualified member at any meeting of the committee.  Any
such committee, to the extent provided in the resolution, shall have and may exercise the
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powers of the Board of Directors in the management of the business and affairs of the corporation, and may authorize the seal of the
corporation to be affixed to all papers which may require it; provided, however, that in the absence or disqualification of any member of such
committee or committees, the member or members thereof present at any meeting and not disqualified from voting, whether or not he or she or
they constitute a quorum, may unanimously appoint another member of the Board of Directors to act at the meeting in the place of any such
absent or disqualified member.
 

SECTION 5.  Dividends.  Subject always to the provi sions of the law and the Certificate of Incorporation, the Board of
Directors shall have full power to determine whether any, and if any, what part of any, funds legally available for the payment of dividends shall
be declared in dividends and paid to stockholders; the division of the whole or any part of such funds of the corporation shall rest wholly within
the lawful discretion of the Board of Directors, and it shall not be required at any time, against such discretion, to divide or pay any part of such
funds among or to the stockholders as dividends or otherwise; and the Board of Directors may fix a sum which may be set aside or reserved
over and above the capital paid in of the corporation as working capital for the corporation or as a reserve for any proper purpose, and from
time to time may increase, diminish, and vary the same in its absolute judgment and discretion.
 

SECTION 6.  Removal of Directors.  A director may be removed from office at any time, but only for cause, by the affirmative
vote of the holders of a majority of the outstanding shares of stock entitled to vote for the election of directors at a meeting of the stockholders
called for that purpose.
 

SECTION 7.  Indemnification of Officers, Directors, Employees and Aliens.
 

(a) Each officer, director, employee and agent of the corporation and each person serving at the request of the corporation as an
officer, director, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, shall be indemnified (including
payment of expenses in advance) by the corporation to the full extent from time to time provided or authorized by the General corporation Law
of the State of Delaware.  This right of indemnification shall not be exclusive of other indemnification rights to which any such person may be
entitled under contract, by-law, vote of stockholders or disinterested directors, policy of insurance or otherwise.  The subsequent provisions of
this By-law shall not limit or otherwise modify the foregoing provision.
 

(b) The corporation shall indemnify any person who was or is a party or is threatened to be made a party to any threatened,
pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right
of the corporation) by reason of the fact that he or she is or was a director, officer, employee or agent of the corporation, or is or was serving at
the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise, against expenses
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(including attorneys' fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by him or her in connection with
such action, suit or proceeding if he or she acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best
interest of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was
unlawful.  The termination of any action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere or its
equivalent, shall not, of itself, create a presumption that the person did not act in good faith and in a manner which he or she reasonably
believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had reasonable
cause to believe that his or her conduct was unlawful.
 

(c) The corporation shall indemnify any person who was or is a party or is threatened to be made a party to any threatened,
pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that he or she is
or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise against expenses (including attorneys' fees)
actually and reasonably incurred by him or her in connection with the defense or settlement of such action or suit if he or she acted in good
faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the corporation and except that no
indemnification shall be made in respect of any claim, issue or matter as to which such persons shall have been adjudged to be liable to the
corporation unless and only to the extent that the Court of Chancery or the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably
entitled to indemnity for such expenses which the Court of Chancery or such other court shall deem proper.
 

(d) To the extent that a director, officer, employee or agent of a corporation has been successful on the merits or otherwise in
defense of any action, suit or proceeding referred to in subsections (b) and (c), or in defense of any claim, issue or matter therein, he or she shall
be indemnified against expenses (including attorneys' fees) actually and reasonably incurred by him or her in connection therewith.
 

(e) Any indemnification under subsections (b) and (c) (unless ordered by a court) shall be made by the corporation only as
authorized in the specific case upon a determination that indemnification of the director, officer, employee or agent is proper in the
circumstances because he or she has met the applicable standard of conduct set forth in subsections (b) and (c).  Such determination shall be
made (1) by the board of directors by a majority vote of a quorum consisting of directors who were not parties to such action, suit or
proceeding, or (2) if such a quorum is not obtainable, or, even if obtainable a quorum of disinterested directors so directs, by independent legal
counsel in a written opinion, or (3) by the stockholders.
 

(f) Expenses incurred by an officer or director in defending a civil or criminal action, suit or proceeding may be paid by the
corporation in advance of the
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final disposition of such action, suit or proceeding upon receipt of an undertaking by or on behalf of such director or officer to repay such
amount if it shall ultimately be determined that he or she is not entitled to be indemnified by the corporation as authorized in this Section.  Such
expenses incurred by other employees and agents may be so paid upon such terms and conditions, if any, as the board of directors deems
appropriate.
 

(g) The indemnification and advance of expenses provided by or granted pursuant to, the other subsections of this section shall
not be deemed exclusive of any other rights to which those seeking indemnification and advancement of expenses may be entitled under any
by-law, agreement, vote of stockholders or disinterested directors or otherwise, both as to action in his or her official capacity and as to action
in another capacity while holding such office.  The corporation shall have authority to enter into indemnification agreements with its officers
and directors, the terms of which shall be approved by the Board of Directors.
 

(h) The corporation shall have power to purchase and maintain insurance on behalf of any person who is or was a director,
officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust or other enterprise against any liability asserted against him or her and incurred by him or
her in any such capacity, or arising out of his or her status as such, whether or not the corporation would have the power to indemnify him or
her against such liability under the provisions of this section.
 

(i) For purposes of this Section, references to "the corporation" shall include, in addition to the resulting corporation, any
constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger which, if its separate existence had
continued, would have had power and authority to indemnify its directors, officers, and employees or agents, so that any person who is or was a
director, officer, employee or agent of such constituent corporation, or is or was serving at the request of such constituent corporation as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, shall stand in the same position
under the provisions of this Section with respect to the resulting or surviving corporation as he or she would have with respect to such
constituent corporation if its separate existence had continued.
 

(j) For purposes of this Section, references to "other enterprises" shall include employee benefit plans; references to "fines"
shall include any excise taxes assessed on a person with respect to any employee benefit plan; and references to "serving at the request of the
corporation" shall include any service as a director, officer, employee or agent of the corporation which imposes duties on, or involves services
by, such director, officer, employee, or agent with respect to an employee benefit plan, its participants, or beneficiaries; and a person who acted
in good faith and in a manner he or she reasonably believed to be in the interest of the participants and beneficiaries of an employee benefit
plan shall be deemed to have acted in a manner "not opposed to the best interests of the corporation" as referred to in this Section.  References
to 

 -9-
 

 
 



 
  

"actions" or "proceedings" shall include administrative or investigative inquiries as well as suits at law or in equity.
 

(k) The indemnification and advancement of expenses provided by, or granted pursuant to, this section shall, unless otherwise
provided when authorized or ratified, continue as to a person who has ceased to be a director, officer, employee or agent and shall inure to the
benefit of the heirs, executors and administrators of such a person.
 
 

ARTICLE IV
 

OFFICERS, GROUPS AND STAFF
 

SECTION 1.  Officers Designated.  The Board of Directors at its first meeting after each annual meeting of the stockholders, or
at any time thereafter, shall elect an Executive Chairman, a President (acting as Chief Executive Officer), one or more Vice Presidents (who
may be designated as Executive Vice Presidents, Senior Vice Presidents, Group Vice Presidents or Corporate Vice Presidents, the number of
which to be determined by the Board of Directors), a Secretary and a Treasurer.  The Board of Directors shall also have the authority, but shall
not be required, to designate such officers as a Chief Operating Officer, a Chief Financial Officer or similar such titles.  Any two or more
offices may be held by the same person.  The Board of Directors may elect or appoint from time to time one or more Group Presidents, Vice
Presidents, Assistant Secretaries and Assistant Treasurers and such other officers and agents as it shall deem necessary.
 

SECTION 2.  Term and Removal.  Each elective officer shall hold office until the next annual meeting of the Board of
Directors, or until his or her successor is elected and qualifies.  Each appointive officer shall hold office at the will of the Board of
Directors.  Any officer elected or appointed by the Board of Directors may be removed, either with or without cause, at any time, by the
affirmative vote of a majority of the members of the Board of Directors then in office.  A vacancy in any office arising from any cause may be
filled by the Board of Directors.
 

SECTION 3.  Executive Chairman.  The Executive Chairman shall preside at all meetings of the Board of Directors, and
provide overall leadership of the Board of Directors and oversee its effectiveness in all aspects of governance.  He or she shall guide and
oversee the corporation’s overall strategy and direction; provide advice and guidance to the President and Chief Executive Officer and oversee
the corporation’s management development and compensation programs; and lead the corporation’s relationships with its stockholders and
other constituencies.  He or she shall be ex officio a member of all standing committees, other than the Audit and Executive Compensation
Committees, and shall see that all orders and resolutions of the Board of Directors are carried into effect.
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SECTION 4.  President and Chief Executive Officer.  The President and Chief Executive Officer shall have general supervision

of the business affairs and property of the corporation and over its Vice Presidents and other officers, subject to the control of the Board of
Directors.  He or she shall make recommendations to the Board of Directors with respect to corporate policies and other matters of importance
which he or she believes should be submitted for Board consideration.  He or she shall have all the powers usually vested in the office of a
general manager and chief executive officer of a corporation.  He or she shall have power to execute contracts and other documents on behalf of
the corporation, under seal or otherwise, except as to those matters as may be specifically reserved to the Board of Directors by resolution
adopted from time to time by the Board of Directors.
 

SECTION 5.  Group Presidents.  Each Group President shall be a corporate officer and within the limitations placed by the
policies adopted by the Board of Directors or the President and Chief Executive Officer, shall be the chief operating officer of the operating
group assigned and shall in general supervise and control such business and affairs of the group and operations assigned thereto and perform
such other duties as may be prescribed from time to time by the President and Chief Executive Officer or the Board of Directors.
 

SECTION 6.  Vice Presidents.  Each Vice President shall have such powers and perform such duties as may be assigned to him
or her by the President and Chief Executive Officer or the Board of Directors.
 

SECTION 7.  Secretary.  The Secretary shall attend all sessions of the Board of Directors and all meetings of the stockholders
and record all votes and the minutes of all proceedings in a book to be kept for that purpose.  He or she shall give, or cause to be given, notice
of all meetings of the stockholders and special meetings of the Board of Directors and shall perform such other duties as may be prescribed by
the President and Chief Executive Officer or the Board of Directors.  He or she shall keep in safe custody the seal of the corporation and, when
authorized to do so, affix the same to any instrument requiring it, and when so affixed it shall be attested by his or her signature or by the
signature of the Treasurer or an Assistant Secretary.
 

SECTION 8.  Treasurer.  The Treasurer shall have charge and custody of and be responsible for all funds and securities of the
corporation; receive and give receipts for monies due and payable to the corporation from any source whatsoever and deposit all such monies in
the name of the corporation in such banks, trust companies or other depositaries as shall be selected in accordance with the provisions of Article
VI of these By-Laws; and, in general, perform all of the duties incident to the office of Treasurer and such other duties as shall from time to
time be assigned to him or her by the President and Chief Executive Officer or the Board of Directors.
 

SECTION 9.  Assistant Secretaries and Assistant Treasurers.  Assistant Secretaries and Assistant Treasurers, if any, shall be
elected or appointed by the Board of Directors and shall have such powers and shall perform such duties as shall be
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assigned to them by the President and Chief Executive Officer or the Board of Directors.
 

SECTION 10.  Establishment of Groups.  The Board of Directors or the President and Chief Executive Officer may cause the
business of the corporation to be divided into one or more groups, based upon product or service, geographical territory, character and type of
operations, or upon such other basis as the Board of Directors or the President and Chief Executive Officer may from time to time determine to
be advisable.  A group shall operate under the authority and direction of a Group President and may operate under trade names approved for
such purpose as may be authorized by the Board of Directors or the President and Chief Executive Officer.
 

SECTION 11.  Group Officers.  The Group President of a group, after authorization by the President and Chief Executive
Officer, may appoint any number of group officers (who shall not, by virtue of such appointment, be corporate officers), and may remove any
such group officer.  Such officers shall have such authority as may from time to time be assigned by the Group President.
 

SECTION 12.  Staff Officers.  The President and Chief Executive Officer may appoint any number of staff officers (who shall
not, by virtue of such appointment, be corporate officers), and may remove any such staff officer as the President and Chief Executive Officer
may deem appropriate from time to time.  Such officers shall have such authority as may from time to time be assigned by the President and
Chief Executive Officer.
 
 

ARTICLE V
 

CERTIFICATES OF STOCK AND UNCERTIFICATED STOCK
 

SECTION 1.  Certificates of Shares and Uncertificated Shares.  The Board of Directors may authorize the issuance of some or
all of the shares of its common stock without certificates.  The authorization does not affect shares already represented by certificates until they
are surrendered to the corporation.  The corporation shall be permitted to issue fractional shares.  Shares of stock held by or for the account of
aliens (including the representatives, associates, and affiliates thereof) shall be represented by "Foreign Share Certificates".  The terms "alien",
"representative", "associate" and "affiliate" shall be defined as set forth in Subparagraph (J) of Article FOURTH of the Amended and Restated
Certificate of Incorporation of the corporation.  All such other shares of stock shall be represented by either "Domestic Share Certificates" or, in
the case of uncertificated stock, by such written statements issued by the corporation in respect of uncertificated shares.  All such certificates or
written statements shall be in such form and design as the Board of Directors may approve, and each certificate or written statement shall
express on its face its number, date of issuance, the number of shares for which and the person to whom issued.
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SECTION 2.  Ownership, Control and Transfer of Shares.  Not more than twenty percent (20%) of the outstanding shares of

stock of the corporation shall at any time be owned or controlled, directly or indirectly, by or for the account of all aliens as a group.  Shares of
stock shall be transferable on the books of the corporation by the holder thereof in person or by duly authorized attorney upon the surrender of
the certificate representing shares to be transferred, properly endorsed, or, in the case of uncertificated stock, by the registration of the transfer
of the uncertificated shares on the books of the corporation by the holder thereof; provided, however, that shares of stock other than shares
represented by foreign share certificates shall be transferable to aliens or any person holding for the account thereof only when the aggregate
number of shares of stock owned by or for the account of all aliens as a group will not then be more than twenty percent (20%) of the number
of shares outstanding.  The Board of Directors may direct that, before shares of stock shall be transferred on the books of the corporation, the
corporation may require information as to whether the proposed transferee is an alien or will own the stock for the account of an alien.  The
issuance or transfer of any of the shares of stock at any time outstanding to an alien contrary to the provisions of this Section shall be void.  All
references herein to "alien" shall include the representatives, associates and affiliates of such alien.  The terms "alien", "representative",
"affiliate", "associate", "control" and "person" shall be defined as set forth in Subparagraph (J) to Article FOURTH of the Amended and
Restated Certificate of Incorporation of the corporation.
 

Transfers of shares of the capital stock of the corporation shall be made only on the books of the corporation by the registered
holder thereof, or by his or her attorney thereunto authorized by power of attorney duly executed and filed with the Secretary of the
corporation, or with a transfer clerk or a transfer agent appointed as in Section 4 of this Article provided, and on surrender of the certificate or
certificates for such shares properly endorsed and the payment of all taxes thereon, or, in the case of uncertificated stock, by the registration of
the transfer of the uncertificated shares and the payment of all taxes thereon.  The person in whose name shares of stock stand on the books of
the corporation shall be deemed the owner thereof for all purposes as regards the corporation; provided that whenever any transfer of shares
shall be made for collateral security, and not absolutely, such fact, if known to the Secretary of the corporation, shall be so expressed in the
entry of transfer.  The Board may, from time to time, make such additional rules and regulations as it may deem expedient, not inconsistent with
these By-Laws, concerning the issue, transfer, and registration of certificates for shares or uncertificated shares of the capital stock of the
corporation.
 

The certificates of stock shall be signed by the Executive Chairman, the President and Chief Executive Officer or a Vice
President and by the Secretary or an Assistant Secretary or the Treasurer or an Assistant Treasurer, and sealed with the seal of the
corporation.  If a certificate of stock is countersigned (1) by a transfer agent other than the corporation or its employee, or (2) by a registrar
other than the corporation or its employee, any other signature on the certificate may be a facsimile.  In case any officer, transfer agent or
registrar who has signed or whose facsimile signature has been placed upon a certificate of stock shall have ceased to be such officer, transfer
agent or registrar before such certificate of stock is issued, it may be issued by the 
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corporation with the same effect as if he or she were such officer, transfer agent or registrar at the date of issue.
  
SECTION 3.  Lost, Destroyed or Stolen Certificates.  No certificate for shares of stock in the corporation or uncertificated

shares in place of any certificate or certificates previously issued by the corporation shall be issued in place of any certificate alleged to have
been lost, destroyed or stolen, except on production of such evidence of such loss, destruction or theft and on delivery to the corporation, if the
Board of Directors shall so require, of a bond of indemnity in such amount (not exceeding twice the value of the shares represented by such
certificate), upon such terms and secured by such surety as the Board of Directors may in its discretion require.
 

SECTION 4.  Transfer Agent and Registrar.  The Board of Directors may appoint one or more Transfer Clerks or one or more
Transfer Agents and one or more Registrars, and may require all certificates of stock to bear the signature or signatures of any of them.
 

SECTION 5.  Rules and Regulations.  The Board of Directors shall have power and authority to make all such rules and
regulations as it may deem expedient concerning the issue, transfer and registration of certificates for shares of the capital stock of the
corporation.
 
 

ARTICLE VI
 

BANK ACCOUNTS, CHECKS, LOANS, ETC.
 

SECTION 1.  Bank Accounts and Checks.  Such officers or agents of the corporation as from time to time shall be designated
by the Board of Directors shall have authority to deposit any funds of the corporation in such banks or trust companies as shall from time to
time be designated by the Board of Directors; and such officers or agents as from time to time shall be designated by the Board of Directors
shall have authority to withdraw from time to time any or all of the funds of the corporation so deposited in any bank or trust company, upon
checks, drafts or other instruments or orders for the payment of money, drawn against the account or in the name or behalf of the corporation,
and made or signed by such officers or agents; and each bank or trust company with which funds of the corporation are so deposited is
authorized to accept, honor, cash and pay, without limit as to amount, all checks, drafts or other instruments or orders for the payment of
money, when drawn, made or signed by officers or agents so designated by the Board of Directors, regardless of whether the same are payable
to the order of any officer or agent signing the same, until written notice of the revocation by the Board of Directors of the authority of such
officers or agents shall have been received by such bank or trust company.  The officers of the corporation or any of them shall from time to
time certify to the banks or trust companies in which funds of the corporation are deposited, the signatures of the officers or agents of the
corporation so
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authorized to draw against the same, and such signatures may include the signature of such certifying officer or officers.
 

SECTION 2.  Loans.  Such officers or agents of the corporation as from time to time shall be designated by the Board of
Directors shall have authority to effect loans, advances or other forms of credit at any time or times for the corporation from such banks or trust
companies as the Board of Directors shall from time to time designate, and as security for the repayment of such loans, advances or other forms
of credit to assign, transfer, endorse and deliver, either originally or in addition or substitution, any or all stocks, bonds, rights and interests of
any kind in or to stocks or bonds, certificates of such rights or interests, deposits, accounts, documents covering merchandise, bills receivable
and other commercial paper and evidences of debt, at any time held by the corporation; and for such loans, advances, or other forms of credit to
make, execute and deliver one or more notes, acceptances or other written obligations of the corporation on such terms, and with such
provisions as to the securities including the sale or disposition thereof, as such officers or agents shall deem proper; and also to sell to, or
discount or rediscount with, such banks or trust companies any and all commercial paper, bills receivable, acceptances and other instruments
and evidences of debt at any time held by the corporation, and to that end to endorse, transfer and deliver the same.  The officers of the
corporation or any of them shall from time to time certify the signatures of the officers or agents so authorized, which may include the signature
of such certifying officer or officers, to each bank or trust company so designated by the Board of Directors; and each such bank or trust
company is authorized to rely upon such certification until written notice of the revocation by the Board of Directors of the authority of such
officers or agents shall have been received by such bank or trust company.
 

ARTICLE VII
 

FISCAL YEAR
 

The fiscal year of the corporation shall be a 52 or 53 week period which begins on the first Monday after the last Sunday in
September and ends on the last Sunday in the following September, unless otherwise determined by the Board of Directors.
 

ARTICLE VIII
 

CORPORATE SEAL
 

The corporate seal of the corporation shall consist of two concentric circles, between which shall be the name of the
corporation, and in the center shall be inscribed the year of its incorporation and the words, "Corporate Seal, Delaware".
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ARTICLE IX
 

AMENDMENTS
 

The By-Laws of the corporation shall be subject to alteration, amendment or repeal and new By-Laws not inconsistent with any
provision of the Amended and Restated Certificate of Incorporation or statute may be made, either by the affirmative vote of the holders of
record of stock representing a majority of the voting power of all classes of stock of the corporation present in person or by proxy at any annual
or special meeting of the Stockholders and entitled to vote thereat, a quorum being present, or by the affirmative vote of a majority of the whole
Board, given at any regular or special meeting of the Board, provided that notice of the proposal to so make, alter, amend or repeal such By-
Laws be included in the notice of such meeting of the Board or the Stockholders, as the case may be.  By-Laws made, altered or amended by
the Board may be altered, amended or repealed by the Stockholders at any annual or special meeting thereof.
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Exhibit 10.1 – Amended and Restated Lee Enterprises, Incorporated 1990 Long-Term Incentive Plan

AMENDED AND RESTATED LEE ENTERPRISES, INCORPORATED
1990 LONG-TERM INCENTIVE PLAN

(Effective October 1, 1999,
As amended effective February 17, 2016)

 
Section 1: GENERAL PROVISIONS
 
         1.1 Purposes
 
The purposes of the 1990 Long-Term Incentive Plan, as amended, restated and extended (the “Plan”) of Lee Enterprises, Incorporated (the
“Company”) are to promote the interests of the Company and its stockholders by (i) attracting and retaining executives and other key
employees of outstanding ability; (ii) strengthening the Company’s capability to develop, maintain and direct a competent management team;
(iii) motivating executives and other key employees, by means of performance-related incentives, to achieve longer-range performance goals;
(iv) providing incentive compensation opportunities which are competitive with those of other major corporations; and (v) enabling such
employees to participate in the long-term growth and financial success of the Company.
 
          1.2 Definitions
 
“Affiliate” - means any corporation or other entity (i) which is not a Subsidiary but as to which the Company possesses a direct or indirect
ownership interest and has representation on the board of directors or any similar governing body; and (ii) which is designated by the Board of
Directors as an “Affiliate” for purposes of this Plan.
 
“Award” - means a grant or award under Sections 2 through 3, inclusive, of the Plan.
 
“Board of Directors” - means the board of directors of the Company.
 
“Code” - means the Internal Revenue Code of 1986 as amended from time to time.
 
“Committee” - means the Executive Compensation Committee of the Board of Directors.
 
“Common Stock” - means the Common Stock, $0.01 par value, of the Company, which may be authorized and unissued shares or may be
reacquired shares of such Common Stock, together with a Preferred Share Purchase Right.
 
“Corporation” - means the Company, its divisions, Subsidiaries and Affiliates.
 
“Disability Date” - means the date on which a Participant is deemed disabled under the employee benefit plans of the Corporation applicable to
the Participant.
 

 
 

 



 
 
“Employee” - means any key employee of the Corporation.
 
“Employment Period” - means employment with the Corporation within a two (2) year period following a Change of Control as described in
Section 1.6.
 
“Fair Market Value” - means, as the Committee shall determine, either (i) the average of the high and low prices of the Common Stock, or
(ii) the closing price of the Common Stock, on the date on which it is to be valued hereunder as reported for New York Stock Exchange-
Composite Transactions.
 
“Non-Employee Director” - has the meaning set forth in Rule 16b-3(3)(i) promulgated by the Securities and Exchange Commission under the
Securities Exchange Act of 1934, or any successor definition adopted by the Commission.
 
“Normal Retirement Date” - has the meaning set forth in the pension or retirement plan of the Corporation applicable to the Participant, or such
other date as may be mutually agreed upon in writing by the Committee and the Participant.
 
“Participant” - means an Employee who is selected by the Committee to receive an Award under the Plan.
 
“Preferred Share Purchase Right” - means the right to the holders of “Common Stock” issued pursuant to the Plan to purchase from the
Company one one-thousandth of a share of Series A Participating Convertible Preferred Stock, without par value, of the Company at a price of
$150.00 per one one-thousandth of a Preferred Share, subject to adjustment in a “Change of Control”.
 
“Replacement Award” – means, in the context of a Change of Control under Section 1.6(d)(iii)(B), an award of stock options, stock
appreciation rights, or restricted stock in any entity other than the Company resulting from, or the acquirer of assets in, a Business
Combination, which (i) is no less favorable, in terms of value and vesting rights, than the original Award made under the Plan, and (ii) provides
for immediate vesting in the case of the Participant’s termination of employment within the Employment Period following the issuance of such
Replacement Award.
 
“Restricted Period” - means a period of three (3) years, or such other period of years selected by the Committee, during which a grant of
Restricted Stock may be forfeited to the Company.
 
“Restricted Stock” - means shares of Common Stock contingently granted to a Participant under Section 3 of the Plan.
 
“Stock Appreciation Rights” - shall have the meaning specified in Section 1.6(b).
 
“Subsidiary” - means any corporation in which the Company possesses directly or indirectly fifty percent (50%) or more of the total combined
voting power of all classes of its stock having voting
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power; provided that with respect to incentive stock options granted hereunder, the term “subsidiary” shall be as defined in Section 425(f) or
any successor provision of the Code.
 
          1.3 Administration
 
The Plan shall be administered by the Committee, which shall at all times consist of three (3) or more members, each of whom shall be a Non-
Employee Director. The Committee shall have sole and complete authority to adopt, alter and repeal such administrative rules, guidelines and
practices governing the operation of the Plan as it shall from time to time deem advisable, and to interpret the terms and provisions of the Plan.
The Committee may delegate to one or more executive officers of the Company the power to make Awards to Participants who are not
executive officers or directors of the Company, provided the Committee shall fix the maximum amount of such Awards for the group and a
maximum amount for any one Participant. The Committee’s decisions are binding upon all parties.
 
         1.4 Eligibility
 
All Employees who have demonstrated significant management potential or who have contributed, or are deemed likely to contribute, in a
substantial measure to the successful performance of the Corporation, as determined by the Committee, are eligible to be Participants in the
Plan.
 
         1.5 Shares Reserved
 

a.  There shall be reserved for issuance pursuant to the Plan a total of 5,600,309 shares of Common Stock, together with sufficient
shares to cover outstanding grants under the Plan as of December 26, 2014. In the event that (i) a stock option expires or is
terminated unexercised as to any shares covered thereby, (ii) shares are forfeited for any reason under the Plan, or (iii) shares are
tendered as consideration for the exercise of options under Section 2.3 or for withholding of taxes under Section 1.7, such shares
shall thereafter be again available for issuance pursuant to the Plan. In the event that a stock option is surrendered for payment
pursuant to Section 1.6(b) hereof, the shares covered by the stock option shall not thereafter be available for issuance pursuant to
the Plan.

 
b.  In the event of any change in the outstanding shares of Common Stock by reason of any stock dividend or split, recapitalization,

merger, consolidation, spin-off, combination or exchange of shares or other corporate change, or any distributions to common
shareholders other than cash dividends, the Committee shall make such substitution or adjustment, if any, as it deems to be
equitable to accomplish fairly the purposes of the Plan and to preserve the intended benefits of the Plan to the Participants and
the Corporation, as to the number (including the number specified in Section 1.5(a) above) or kind of shares of Common Stock or
other securities issued or reserved for issuance pursuant to the Plan, including the number of outstanding stock options, the
option prices thereof, and the number of outstanding Awards of other types.

 
         1.6 Change of Control
 

a.  Notwithstanding any other provision of the Plan to the contrary, in the event of a Change of Control: any stock options and Stock
Appreciation Rights outstanding as of the date such Change of Control is determined to have occurred, and which are not then
exercisable and vested, shall not immediately vest, and any Restricted Stock shall remain subject to any applicable restrictions,
but shall remain in effect in accordance with their terms, unless the Participant is terminated from his or her employment with the
Corporation within the Employment Period, in which case (i) such stock options and Stock Appreciation Rights shall become
fully exercisable and vested to the full extent of the original grant; and (ii) the restrictions and deferral limitations applicable to
any Restricted Stock shall lapse, and such Restricted Stock shall become free of all restrictions and become fully vested and
transferable to the full extent of the original grant.  For purposes of this subsection, a Participant shall be deemed to have been
immediately terminated from his or her employment with the Corporation in the event of a Change of Control described in
Sections 1.6(d)(iii) or (iv).

 
b.  Notwithstanding any other provision of the Plan to the contrary, if, following a Change of Control an optionee is terminated from

his or her employment with the Corporation within the Employment Period, then, during the 60-day period from and after such
termination of employment (the “Exercise Period”), unless the Committee shall determine otherwise at the time of grant, the
optionee shall have the right, whether or not the stock option is fully exercisable and in lieu of the payment of the exercise price
for the shares of Common Stock being purchased under the stock option and by giving notice to the Company, to elect (within
the Exercise Period) to surrender all or part of the stock option to the Company and to receive cash, within 30 days of such
notice, in an amount equal to the amount by which the Change of Control Price per share of Common Stock on the date of such
election shall exceed the exercise price per share of Common Stock under the stock option multiplied by the number of shares of
Common Stock granted under the stock option as to which the right granted under this Section 1.6(b) shall have been exercised
(“Stock Appreciation Rights”).  For purposes of this subsection, a Participant shall be deemed to have been immediately
terminated from his or her employment with the Corporation in the event of a Change of Control described in Sections 1.6(d)(iii)
or (iv).

 
c.  For purposes of the Plan, “Change of Control Price” means the higher of (i) the highest reported sales price, regular way, of a

share of Common Stock in any transaction reported on the New York Stock Exchange - Composite Tape or other national
exchange on which such shares are listed or on NASDAQ during the 60-day period prior to and including the date of a Change of
Control or (ii) if the Change of Control is the result of a tender or exchange offer or a Business Combination, the highest price
per share of Common Stock paid in such tender or exchange offer or Business Combination; provided, however, that in the case
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 of incentive stock options and Stock Appreciation Rights relating to incentive stock options, the Change of Control Price shall be
in all cases the Fair Market Value of the Common Stock on the date such incentive stock option or Stock Appreciation Right is
exercised. To the extent that the consideration paid in any such transaction described above consists all or in part of securities or
other noncash consideration, the value of such securities or other noncash consideration shall be determined in the sole discretion
of the Board.

 
d.  For purposes of this Plan, a “Change of Control” means:

 
i.  the acquisition by any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the Securities

Exchange Act of 1934, as amended (the “Exchange Act”)) (a “Person”) of beneficial ownership (within the meaning of
Rule 13d-3 promulgated under the Exchange Act) (“Beneficial Ownership”) of 15% or more of the Common Stock;
provided, however, that for purposes of this subsection (i), the following acquisitions do not constitute a Change of
Control: (A) any acquisition directly from the Company, (B) any acquisition by the Company, (C) any acquisition by any
employee benefit plan (or related trust) sponsored or maintained by the Company or any corporation controlled by the
Company (D) any acquisition by a Person of Beneficial Ownership of less than 25% of the Common Stock if such
Person reports, or is required to report such Beneficial Ownership on Schedule 13G under the Exchange Act or Schedule
13D of the Exchange Act (or any comparable or successor report), which Schedule 13D does not state any present
intention to (or reserve the right to) hold such Common Stock with the purpose or effect of changing or influencing the
control of the Company, nor in connection with or as a participant in any transaction having such purpose or effect, or
(E) any acquisition pursuant to a transaction that complies with clauses (A) or (B) of subsection (iii) below; or

 
ii.  individuals who, as of the date hereof, constitute the Board (the “Incumbent Board”) cease for any reason to constitute at

least a majority of the Board; provided, however, that any individual becoming a director subsequent to the date hereof
whose election, or nomination for election by the Company’s shareholders, was approved by a vote of at least a majority
of the directors then comprising the Incumbent Board shall be considered as though such individual were a member of
the Incumbent Board, but excluding, for this purpose, any such individual whose initial assumption of office occurs as a
result of an actual or threatened election contest with respect to the election or removal of directors or other actual or
threatened solicitation of proxies or consents by or on behalf of a Person other than the Board; or
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iii.  consummation of a reorganization, merger, statutory share exchange or consolidation or similar transaction involving the
Company or any of its subsidiaries, a sale or other disposition of all or substantially all of the assets of the Company or
the acquisition of assets or stock of another (entity by the Company or any of its subsidiaries (each, a “Business
Combination”), in each case, unless, following such Business Combination, (A) (1) all or substantially all of the
individuals and entities that were the beneficial owners, respectively, of the Common Stock immediately prior to such
Business Combination beneficially own, directly or indirectly, more than 60% of the Common Stock or, with respect to
an entity other than the Company, the then outstanding shares of common stock (or, for a non-corporate entity, equivalent
securities) and the combined voting power of the then-outstanding voting securities entitled to vote generally in the
election of directors (or, for a non-corporate entity, equivalent governing body) of the entity resulting from such Business
Combination (including, without limitation, an entity which as a result of such transaction owns the Company or all or
substantially all of the Company’s assets either directly or through one or more subsidiaries) in substantially the same
proportions as their ownership, immediately prior to such Business Combination of the Common Stock, (2) no Person
(excluding any corporation resulting from such Business Combination or any employee benefit plan (or related trust) of
the Company or such corporation resulting from such Business Combination) beneficially owns, directly or indirectly,
20% or more of the Common Stock or, with respect to an entity other than the Company, the then outstanding shares of
common stock of the corporation resulting from such Business Combination (or, for a non-corporate entity, equivalent
securities) or the combined voting power of the then outstanding voting securities of such entity, except to the extent that
such ownership existed prior to the Business Combination and (3) at least a majority of the members of the board of
directors (or, for a non-corporate entity, equivalent governing body) of the entity resulting from such Business
Combination were members of the Incumbent Board at the time of the execution of the initial agreement, or of the action
of the Board, providing for such Business Combination; or (B) if the Business Combination is the result of a
reorganization, merger, statutory share exchange or consolidation or similar transaction involving the Company or any of
its subsidiaries in which the Company is not the resulting entity, or a sale or other disposition of all or substantially all of
the assets of the Company, then each Award then-outstanding shall have been cancelled and substituted with a
Replacement Award of equity in the acquiring entity; or

 
iv.  approval by the shareholders of the Company of a complete liquidation or dissolution of the Company.
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         1.7 Withholding
 
The Corporation shall have the right to deduct from all amounts paid in cash (whether under this Plan or otherwise) any taxes required by law
or other amounts authorized by a Participant to be withheld therefrom. In the case of payments of Awards in the form of Common Stock, at the
Committee’s discretion the Participant may be required to pay to the Corporation the amount of any taxes required to be withheld with respect
to such Common Stock, or, in lieu thereof, the Corporation shall have the right to retain (or the Participant may be offered the opportunity to
elect to tender) the number of shares of Common Stock whose Fair Market Value on the date such taxes are required to be withheld equals the
amount required to be withheld.
 
         1.8  Nontransferability
 
No Award shall be assignable or transferable, and no right or interest of any Participant shall be subject to any lien, obligation or liability of the
Participant, except by will or the laws of descent and distribution.
 
         1.9 No Right to Employment
 
No person shall have any claim or right to be granted an Award, and the grant of an Award shall not be construed as giving a Participant the
right to be retained in the employ of the Corporation. Further, the Corporation expressly reserves the right at any time to dismiss a Participant
free from any liability, or from any claim under the Plan, except as provided herein or in any agreement entered into with respect to an Award.
 
         1.10    Construction of the Plan
 
The validity, construction, interpretation, administration and effect of the Plan and of its rules and regulations, and rights relating to the Plan,
shall be determined solely in accordance with the laws of Delaware, without regard to conflict of law principles.
 
         1.11    Amendment
 

a.  The Board of Directors may amend, suspend or terminate the Plan or any portion thereof and any Award hereunder at any time,
provided that no amendment shall be made without stockholder approval which shall (i) increase (except as provided in Section 1.5(b)
hereof) the total number of shares reserved for issuance pursuant to the Plan; (ii) change the class of Employees eligible to be
Participants; (iii) decrease the minimum option prices stated herein (other than to change the manner of determining Fair Market
Value to conform to any then applicable provision of the Code or regulations thereunder); (iv) extend the expiration date of the Plan
as it applies to incentive stock options; or (v) withdraw the administration of the Plan from a committee consisting of three or more
members, each of whom is a Non-Employee Director.
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  Notwithstanding anything to the contrary contained herein, the Committee may amend the Plan in such manner as may be
necessary so as to have the Plan conform with applicable law and rules and regulations thereunder. Notwithstanding anything in
this Plan to the contrary, following a Change of Control the Board may not amend the Plan in a manner that would adversely
affect any outstanding Award of a Participant without the written consent of such Participant.

 
b.  Without limiting the power of the Board of Directors under Section 1.11(a), the Committee, with the Participant’s consent, may

amend, modify or terminate any outstanding Award at any time prior to payment or exercise in any manner not inconsistent with
the terms of the Plan, including without limitation, to change the date or dates as of which (i) a stock option becomes exercisable;
(ii) or a Restricted Stock becomes nonforfeitable; or (iii) to cancel and reissue an Award under such different terms and
conditions as it determines appropriate.

 
         1.12  Dividends, Equivalents and Voting Rights; Cash
 
Awards may provide the Participant with (i) dividends or dividend equivalents and voting rights prior to either vesting or earnout; and (ii) to the
extent determined by the Committee, cash payments in lieu of or in addition to an Award.
 
         1.13 Effective Date
 
The Plan shall be effective on October 1, 1999, subject to ratification by the stockholders of the Company. No incentive stock options may be
granted under the Plan after December 4, 2024.
 
Section 2: STOCK OPTIONS
 
         2.1 Authority of Committee
 
Subject to the provisions of the Plan, the Committee shall have sole and complete authority to determine the Employees to whom stock options
shall be granted, the number of shares to be covered by each stock option and the conditions and limitations, if any, in addition to those set forth
in Section 2.3 hereof, applicable to the exercise of the stock option. The number of shares of Common Stock with respect to which stock
options may be granted to any Participant during any fiscal year shall not exceed 300,000 (subject to adjustment as provided in Section 1.5(b)
hereof). The Committee shall have the authority to grant stock options that are intended to be, and qualify as, incentive stock options under
Section 422A of the Code, or to grant non-qualified stock options, or to grant both types of stock options, except that incentive stock options
can only be granted to Participants who are Employees of the Company or a Subsidiary. In the case of incentive stock options, the terms and
conditions of such grants shall be subject to and comply with such grant and vesting limitations as may be prescribed by Section 422A(d) of the
Code, as from time to time amended, and any implementing regulations. Unless the Committee provides otherwise at the time
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of grant, or at any time as provided in Section 1.6, an incentive stock option shall be issued in tandem with a Stock Appreciation Right and
exercisable except as otherwise provided in the Plan.
 
         2.2 Option Price
 
The Committee shall establish the option price at the time each stock option is granted, which price shall not be less than 100% of the Fair
Market Value of the Common Stock on the date of grant. The option price shall be subject to adjustment in accordance with the provisions of
Section 1.5(b) hereof.
 
         2.3 Exercise of Options
 

a.  The Committee may determine that any stock option shall become exercisable in installments and may determine that the right to
exercise such stock option as to such installments shall expire on different dates or on the same date. Incentive stock options may
not be exercisable later than ten years after their date of grant.

 
b.  In the event a Participant ceases to be an Employee with the consent of the Committee, or upon the occurrence of his or her

death, Normal Retirement Date (or, if approved in writing by the Committee, his or her actual retirement date) or Disability Date,
his or her stock options shall be exercisable at any time prior to a date established by the Committee at the date of grant. Except
as otherwise provided by the Committee, if a Participant ceases to be an Employee for any other reason, his or her rights under
all stock options shall terminate no later than the thirtieth (30th) day after such cessation of employment.

 
c.  Each stock option shall be confirmed by a stock option agreement executed by the Company and by the Participant. The option

price of each share as to which an option is exercised shall be paid in full at the time of such exercise. Such payment shall be
made in cash, by tender of shares of Common Stock owned by the Participant valued at Fair Market Value as of the date of
exercise, subject to such limitations on the tender of Common Stock as the Committee may impose, or by a combination of cash
and shares of Common Stock. In addition, the Committee may provide the Participant with assistance in financing the option
price and applicable withholding taxes, on such terms and conditions as it determines appropriate.

 
d.  Stock options granted under the Plan may include the right to acquire an Accelerated Ownership Non-Qualified Stock Option

(“AO”). If an option grant contains an AO, and if a Participant pays all or part of the purchase price of the option with shares of
Common Stock held by the Participant for at least one (1) year, then upon exercise of the option the Participant shall be granted
the additional option to purchase, at the Fair Market Value as of the date of the AO grant, the number of shares of Common Stock
equal to the number of whole
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  shares of Common Stock used by the Participant in payment of the purchase price and the number of whole shares of Common
Stock, if any, withheld by the Company as payment for applicable withholding taxes. An AO may be exercised no earlier than
one (1) year after its grant and no later than the date of expiration of the option to which the AO is related;

 
e.  Stock options may be exercised during the option term (as specified in the option agreement), by giving written notice of exercise

to the Company specifying the number of shares to be purchased. Such notice shall be accompanied by payment in full of the
purchase price, either by check, note or such other type of instrument as may be determined from time to time to be acceptable by
the Committee or in accordance with procedures established by the Committee. As determined by, or in accordance with
procedures established by, the Committee, in its sole discretion, at or after grant, payment in full or in part may also be made in
the case of the exercise of a non-qualified stock option in the form of Restricted Stock subject to an Award hereunder (based, in
each case, on the Fair Market Value of the Common Stock on the date the option is exercised, as determined by the Committee).
If payment of the option exercise price of a non-qualified stock option is made in whole or in part in the form of Restricted Stock,
such Restricted Stock (and any replacement shares relating thereto) shall remain (or be) restricted, as the case may be, in
accordance with the original terms of the Restricted Stock award in question, and any additional Common Stock received upon
the exercise shall be subject to the same forfeiture restrictions, unless otherwise determined by, or in accordance with procedures
established by, the Committee, in its sole discretion, at or after grant.

 
Section 3: RESTRICTED STOCK
 
         3.1 Authority of Committee
 
Subject to the provisions of the Plan, the Committee shall have sole and complete authority to determine the Employees to whom shares of
Restricted Stock shall be granted, the number of shares of Restricted Stock to be granted to each Participant, the duration of the Restricted
Period during and the conditions under which the Restricted Stock may be forfeited to the Company, the purchase price, if any, to be paid by a
Participant for such Restricted Stock, and the terms and conditions of the Award in addition to those contained in Section 3.2. Such
determinations shall be made by the Committee at the time of the grant.
 
         3.2 Terms and Conditions
 
Shares of Restricted Stock may not be sold, assigned, transferred, pledged or otherwise encumbered, except as provided in Section 2.3(e),
during the Restricted Period. Certificates issued in respect of shares of Restricted Stock shall be registered in the name of the Participant and
deposited by him or her, together with a stock power endorsed in blank, with the Company. At the
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expiration of the Restricted Period, the Company shall deliver such certificates to the Participant or his or her legal representative.
 
         3.3 Termination of Employment
 
Unless otherwise provided by the Committee at the time of the grant of Restricted Stock, in the event a Participant voluntarily terminates his or
her employment with the Corporation during the Restricted Period, or upon the occurrence of his or her death, during the Restricted Period,
Normal Retirement Date (or, if approved in writing by the Committee, his or her actual retirement date) or Disability Date during the Restricted
Period, the restrictions imposed hereunder shall lapse with respect to such shares of Restricted Stock. In the event a Participant ceases to be an
Employee for any other reason during the Restricted Period, unless otherwise provided by the Committee, all shares of Restricted Stock shall
thereupon be forfeited to the Company.
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Exhibit 10.2 – Form of Restricted Stock Agreement

RESTRICTED STOCK AGREEMENT
[Date]
 
[Recipient Name & Address]
 
 
Dear ____________,
 
I am pleased to inform you that you have been granted a Restricted Stock Award of __________ shares of Lee Enterprises, Incorporated
Common Stock, $0.01 par value. You are receiving this award under the Company’s Amended and Restated 1990 Long-Term Incentive Plan
(Effective October 1, 1999, as amended effective February 17, 2016), as presently written or later amended (the “Plan”) as outlined below.
 
SUMMARY OF AWARD
 Granted To:   
     
 Grant Date:   
     
 Restricted Stock Award:   
     
 Restricted Stock Price Per Share: $  
    
 Vesting Schedule: Restricted Stock does

not vest until
 

LEE ENTERPRISES, INCORPORATED
 
 
By _________________________________    
     
 
By clicking on the “I agree” box at the top of this electronic mail message, I acknowledge receipt of this Restricted Stock Award as of the Grant
Date above, which has been issued to me under the terms and conditions of the Plan and as stated in this letter agreement. I further
acknowledge I can obtain the Prospectus, including the Plan at http://www.lee.net/prospectus. I agree to all of the terms and conditions of this
letter agreement and the Plan.
 

If an “I Agree” box does not appear at the top of this signature, your
consent may be acknowledged by printing out this form, signing, dating

           and faxing it to                                                       at (___)                                .
 
Signature:  ____________________________                                                                                                Date: ____________________
                   Name

Note:            If there are any discrepancies in the name or address shown above,
       or if you are unable to access the Prospectus, please notify

at (___)                                .                                         
 
 

 
 



 

SUMMARY OF ADDITIONAL TERMS OF AWARD
 

1.  Restricted Stock Award.
 

(a) You own the Restricted Stock as of the date of this letter agreement, subject to the provisions for your forfeiture described in
subparagraph (b) below.
 

(b) Upon termination of your employment for any reason other than death, permanent and total disability or normal retirement (as
defined in the Plan) before __________________ all of your rights to the Restricted Stock will be forfeited to the Company, unless otherwise
determined by the Company’s Executive Compensation Committee (the “Committee”). The determination as to waiver of the forfeiture of all or
any part of the Restricted Stock Award will be made at the sole, complete and absolute discretion of the Committee. Its determination will be
final and binding on you and the Company. No action by the Committee will constitute a waiver of the Committee’s discretion to act at any
time under the terms of this letter agreement regarding the matters reserved to its discretion, unless such waiver is unequivocally expressed in
writing by the Committee addressed to you and the Company.
 

(c) This letter agreement will not be transferable and may not be encumbered or disposed of in whole or in part during your
lifetime. During your lifetime and the term of this letter agreement, your rights under this letter agreement may be exercised solely by you.
Upon your death any rights, to the extent exercisable or vested on the date of your death, may be exercised by your estate or by a person who
acquires the right to ownership of your Restricted Stock by bequest, inheritance or otherwise by reason of your death. Evidence satisfactory to
the Committee of your death and the proper legal standing of your successor in interest must be provided.
 

(d) During the term of this letter agreement, you will be entitled to all distributions related to the Restricted Stock. However, any
distributions related to the Restricted Stock represented by additional shares of the Company, whether by reason of stock dividend, split-up or
other recapitalization of the Company, will be retained and held by the Company for the term of this letter agreement as provided in this letter
agreement.
 

(e) During the term of this letter agreement, the certificates evidencing ownership of the Restricted Stock will be retained by the
Company, as security for your performance of all obligations under this letter agreement. By execution of this letter agreement, you are
appointing the Company’s chief financial officer as your duly authorized agent and attorney-in-fact for and on your behalf and subject to the
terms of this letter agreement to hold and retain your Restricted Stock certificates related to the Restricted Stock granted by this letter
agreement or later distributed by the Company during the term of this letter agreement related to the original Restricted Stock. Further, you
appoint him or her to execute and deliver to the Company any and all such share certificates you forfeit under the terms of this letter agreement
or as otherwise required by the Plan.
 

(f) Unless forfeited as described in subparagraph (b) above, your Restricted Stock certificates evidencing ownership of the
Restricted Stock will be delivered to you unconditionally and without

 
 

 
 
 

 



 
 

requirement for payment by you, on _____________. This letter agreement will terminate upon distribution of the Restricted Stock.
 

(g) This grant is subject to the requirement that, if at any time the Company’s Board of Directors determines, in its discretion, that
the listing, registration or qualification of the Restricted Stock on any securities exchange or under any state or federal law, or the consent or
approval of any governmental regulatory body, is necessary or desirable as a condition of, or in connection with, the granting of this Restricted
Stock Award or the issuance or acquisition of your Restricted Stock, the grant will not be effective in whole or in part unless such listing,
registration, qualification, consent or approval has been effected or obtained free of any conditions not acceptable to the Company’s Board of
Directors.
 

(h) The Plan is incorporated in this letter agreement by reference and is made a part of this letter agreement as if fully set forth in
this letter agreement. The Plan will control if there is any conflict between the Plan and this letter agreement. Also, the Plan will control on
such matters as are not contained in this letter agreement. Defined terms which are not given specific meaning in this letter agreement will have
the meanings used in the Plan.
 

(i) Any dispute or disagreement which arises under, as a result of, or in any way related to the interpretation or construction of this
letter agreement will be determined by the Committee. Any such determination made under this letter agreement will be final, binding and
conclusive for all purposes.
 

2.  Change in Present Stock or Business Combination. If any change in the outstanding shares of the Company’s Common Stock by
reason of any stock dividend or split, recapitalization, merger, consolidation, spin-off, combination or exchange of shares or other corporate
change, or any distributions to common shareholders other than cash dividends occurs, the Committee will make such substitution or
adjustment, if any, as it deems to be equitable (a) to accomplish fairly the purposes of the Plan, and (b) to preserve the intended benefits of the
Plan to the Participants and the Company, as to the number or kind of shares of the Company’s Common Stock or other securities issued or
reserved for issuance under the Plan.  Upon the occurrence of a Business Combination, as defined in the Plan, which is the result of a
reorganization, merger, statutory share exchange or consolidation or similar transaction involving the Company or any of its subsidiaries in
which the Company is not the resulting entity, or a sale or other disposition of all or substantially all of the assets of the Company, then each
Restricted Stock Award then-outstanding will be cancelled and substituted with a Replacement Award, as defined in the Plan, of equity in the
acquiring entity.
 

3.  Change in Control. Notwithstanding any other provision of the Plan to the contrary, if a Change of Control, as defined in the Plan,
is determined to have occurred, any Restricted Stock will remain subject to any applicable restrictions, but will remain in effect in accordance
with the terms of such Restricted Stock, unless you are terminated from your employment with the Corporation within the Employment Period,
as defined in the Plan, in which case the restrictions and deferral limitations applicable to your Restricted Stock will lapse, and such Restricted
Stock will become free of all restrictions and  become fully vested and transferable to the full extent of the original grant.
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4.  Effect Upon Employment. Nothing contained in this letter agreement will restrict the right of the Company to terminate your

employment at any time with or without cause.
 

5.  Notices. Each notice relating to this letter agreement must be in writing and delivered in person or by registered or certified mail,
and if given to the Company, at its office, 201 N. Harrison Street, Suite 600, Davenport, Iowa 52801, attention of the Vice President-Human
Resources. Notices given to you or other person or persons then entitled to exercise this award will be given at your last address given to the
Company. Either party may change the address to which such notices are to be given by notice in writing to the other in accordance with the
terms of this letter agreement.
 

6.  Governing Law. This letter agreement is governed by the laws of the State of Delaware.
 

7.  Successors in Interest. This letter agreement will inure to the benefit of and be binding upon each successor and assign of the
Company and your heirs, legatees and legal representatives.
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Exhibit 10.3 – Form of Incentive Stock Option Agreement

INCENTIVE STOCK OPTION AGREEMENT
[Date]
 
[Recipient Name & Address]
 
 
Dear ____________,
 
I am pleased to inform you that you have been granted an Incentive Stock Option to purchase __________ shares of Lee Enterprises,
Incorporated Common Stock, $0.01 par value. You are receiving this award under the Company’s Amended and Restated 1990 Long-Term
Incentive Plan (Effective October 1, 1999, as amended effective February 17, 2016), as presently written or later amended (the “Plan”), as
outlined below.
 
SUMMARY OF AWARD
 
 Granted To:   
     
 Grant Date:   
     
 Stock Option Award:   
     
 Option Price Per Share: $_____________________Total Cost to Exercise: $___________
     
 Expiration Date:   
    
 Vesting Schedule: ______ on __________  or ____ % of the shares
   ______ on __________  or ____ % of the shares
   ______ on __________  or ____ % of the shares
 
LEE ENTERPRISES, INCORPORATED
 
 
By _________________________________    
     
By clicking on the “I agree” box at the top of this electronic mail message, I acknowledge receipt of this Stock Option Award as of the Grant
Date above, which has been issued to me under the terms and conditions of the Plan and as stated in this letter agreement. I further
acknowledge I can obtain the Prospectus, including the Plan at http://www.lee.net/prospectus. I agree to all of the terms and conditions of this
letter agreement and the Plan.
 

If an “I Agree” box does not appear at the top of this signature, your
consent may be acknowledged by printing out this form, signing, dating
and faxing it to                                            at (___)                                .

 
Signature:  ____________________________                                                                                                Date: ____________________
                   [Name]
 

Note:             If there are any discrepancies in the name or address shown above,
            or if you are unable to access the Prospectus, please notify      

 at (___)                                .                                          

 
 



 

SUMMARY OF ADDITIONAL TERMS OF AWARD
 

1.  Incentive Stock Option Award.
 

(a) To the extent that this option is not exercised by you when it becomes initially exercisable, it will not expire but will be carried
forward and will be exercisable at any time thereafter. However, this option will not be exercisable after the expiration of ten (10) years from
the Grant Date and then this letter will automatically terminate.
 

(b) This option may be exercised in whole or from time to time in part, provided that no partial exercise may be for less than ten
(10) full shares of the Company’s Common Stock or its equivalent. You must give written notice of election to exercise this option in whole or
in part to the Company. When you have exercised this option in full before ten (10) years from the Grant Date, then this letter agreement will
automatically terminate. If the option is being exercised by any person other than you, the notice must be accompanied by proof, satisfactory to
the Company, of the right of such person to exercise the option. Such notice must state the number of shares with respect to which the option is
being exercised and payment needs to be made three business days from stock purchase settlement period after the trade to repay the Company
with a check or draft payable to the Company for the amount of the purchase price. Generally, upon receipt of the purchase price, the Company
will instruct its transfer agent to (a) credit to an account established in your name the number of shares of the Company’s Common Stock issued
upon exercise or (b) countersign and deliver to such other person exercising the option, a certificate for the number of shares purchased.
 

(c) This option may not be transferable and may not be encumbered or disposed of in whole or in part during your lifetime. During
your lifetime this option may be exercised only by you. Upon your death any rights to the extent exercisable on the date of death may be
exercised by your estate or by a person who acquires the right to exercise this option by bequest or inheritance or by reason of your death,
provided that such exercise occurs within the remaining effective term of the option.
 

(d) On termination of your employment by reason of retirement under a retirement plan of the Company or any of its subsidiaries,
you may at any time within a period of three (3) months after such termination exercise this option to the extent it was exercisable by you on
the date of termination. As used in this option, “employment” means employment by the Company or any subsidiary of the Company as
defined in Section 424(f) of the Internal Revenue Code, as from time to time amended, and any implementing regulations.
 

(e) On termination of your employment by reason of permanent and total disability, as defined in Section 22(e)(3) of the Internal
Revenue Code, as from time to time amended, and any implementing regulations, you may at any time within a period of twelve (12) months
after such termination exercise this option to the extent it was exercisable by you on the date of termination.
 

(f) On termination of your employment for any reason other than death, permanent and total disability or retirement, all rights to
purchase shares under this option will automatically terminate on the thirtieth (30th) day after such cessation of employment.    
 
 
 

 



 
 

(g) This option award includes the right to acquire an Accelerated Ownership Non-Qualified Stock Option (“AO”). If you pay all
or part of the purchase price of the option with shares of the Company’s Common Stock held by you for at least one (1) year, then upon
exercise of the option you will be granted the additional option to purchase, at the price per share equal to the Fair Market Value at the date of
that later grant, the number of shares of the Company’s Common Stock equal to the number of whole shares of the Company’s Common Stock
used by you in payment of the purchase price and the number of whole shares of the Company’s Common Stock, if any, withheld by the
Company as payment for applicable withholding taxes. An AO may be exercised no earlier than one (1) year after its grant and no later than the
date of expiration of this letter agreement.
 

(h) This option is subject to the requirement that, at any time the Board of Directors determines, in its discretion, that the listing,
registration or qualification of the shares subject to this option on any securities exchange or under any state or federal law, or the consent or
approval of any government regulatory body, is necessary or desirable as a condition of, or in connection with, the granting of this option or the
issue or purchase of shares under this letter agreement, this option may not be exercised in whole or in part unless such listing, registration,
qualification, consent or approval has been effected or obtained free of any conditions not acceptable to the Board of Directors.
 

(i) If you are granted a leave of absence, the Company’s Executive Compensation Committee (the “Committee”) may agree to
continue this option while you remain an employee of the Company or a subsidiary of the Company as it may deem equitable, except that in no
event will the option be exercised after the expiration of ten (10) years from the Grant Date. Any provision for continuation of the exercise of
an AO may not extend beyond the date of expiration of this letter agreement.
 

(j) The Plan is incorporated in this letter agreement by reference and is made a part of this letter agreement as if fully set forth in
this letter agreement. The Plan will control if there is any conflict between the Plan and this letter agreement. Also, the Plan will control on
such matters as are not contained in this letter agreement. Defined terms which are not given specific meaning in this letter agreement will have
the meanings used in the Plan.
 

(k) Any dispute or disagreement which will arise under, as a result of, or in any way relate to the interpretation or construction of
this letter agreement will be determined by the Committee. Any such determination made under this letter agreement will be final, binding and
conclusive for all purposes.
 

2.  Change in Present Stock or Business Combination. If any change in the outstanding shares of the Company’s Common Stock by
reason of any stock dividend or split, recapitalization, merger, consolidation, spin-off, combination or exchange of shares or other corporate
change, or any distributions to common shareholders other than cash dividends occurs, the Committee will make such substitution or
adjustment, if any, as it deems to be equitable (a) to accomplish fairly the purposes of the Plan, and (b) to preserve the intended benefits of the
Plan to the Participants and the Company, as to the number or kind of shares of the Company’s Common Stock or other securities issued or
reserved for issuance under the Plan.  Upon the occurrence of a Business Combination, as defined in the Plan, which is the result of a
reorganization, merger, statutory share exchange or consolidation or similar transaction involving the
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Company or any of its subsidiaries in which the Company is not the resulting entity, or a sale or other disposition of all or substantially all of
the assets of the Company, then each Stock Option Award then-outstanding will be cancelled and substituted with a Replacement Award, as
defined in the Plan, of equity in the acquiring entity.
 

3.  Change in Control. Notwithstanding any other provision of the Plan to the contrary, if a Change of Control, as defined in the Plan,
is determined to have occurred, any stock options outstanding as of the date of such Change of Control which are not then exercisable and
vested will not immediately vest, unless you are terminated from your employment with the Corporation within the Employment Period, as
defined in the Plan, in which case such stock options will become fully exercisable and vested to the full extent of the original grant.
 

4.  Effect Upon Employment. Nothing contained in this letter agreement will restrict the right of the Company to terminate your
employment at any time with or without cause.
 

5.  Notices. Each notice relating to this letter agreement must be in writing and delivered in person or by registered or certified mail,
and if given to the Company, at its office, 201 N. Harrison Street, Suite 600, Davenport, Iowa 52801, attention of the Vice President-Human
Resources. Notices given to you or other person or persons then entitled to exercise this award will be given at your last address given to the
Company. Either party may change the address to which such notices are to be given by notice in writing to the other in accordance with the
terms of this letter agreement.
 

6.  Governing Law. This letter agreement is governed by the laws of the State of Delaware.
 

7.  Successors in Interest. This letter agreement will inure to the benefit of and be binding on each successor and assign of the
Company and your heirs, legatees and legal representatives.
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Exhibit 10.4 – Form of Non-Qualified Stock Option Agreement

 
NON-QUALIFIED STOCK OPTION AGREEMENT

[Date]
 
[Recipient Name & Address]
 
 
Dear ____________,
 
I am pleased to inform you that you have been granted a Non-Qualified Stock Option to purchase __________ shares of Lee Enterprises,
Incorporated Common Stock, $0.01 par value. You are receiving this award under the Company’s Amended and Restated 1990 Long-Term
Incentive Plan (Effective October 1, 1999, as amended effective February 17, 2016), as presently written or later amended (the “Plan”), as
outlined below.
 
SUMMARY OF AWARD
 
 Granted To:   
     
 Grant Date:   
     
 Stock Option Award:   
     
 Option Price Per Share: $_____________________  Total Cost to Exercise: $__________
     
 Expiration Date:   
    
 Vesting Schedule: ______ on __________  or ____ % of the shares
   ______ on __________  or ____ % of the shares
   ______ on __________  or ____ % of the shares
 
LEE ENTERPRISES, INCORPORATED
 
By _________________________________    
     
By clicking on the “I agree” box at the top of this electronic mail message, I acknowledge receipt of this Stock Option Award as of the Grant
Date above, which has been issued to me under the terms and conditions of the Plan and as stated in this letter agreement. I further
acknowledge I can obtain the Prospectus, including the Plan at http://www.lee.net/prospectus. I agree to all of the terms and conditions of this
letter agreement and the Plan.
 

If an “I Agree” box does not appear at the top of this signature, your
consent may be acknowledged by printing out this form, signing, dating
and faxing it to                                            at (___)                                .

 
Signature:  ____________________________                                                                                                Date: ____________________
                   [Name]
 

Note:             If there are any discrepancies in the name or address shown above,
      or if you are unable to access the Prospectus, please notify

at (___)                                .                                         
 
 
 

 



 

SUMMARY OF ADDITIONAL TERMS OF AWARD
 

1.  Non-Qualified Stock Option Award.
 

(a) To the extent that this option is not exercised by you when it becomes initially exercisable, it will not expire but will be carried
forward and will be exercisable at any time thereafter. However, this option will not be exercisable after the expiration of ten (10) years from
the Grant Date and then this letter will automatically terminate. Also, this option is subject to and must comply with such limitations as may be
prescribed by Section 422(d) of the Internal Revenue Code of 1986, as from time to time amended, and any implementing regulations.
 

(b) This option may be exercised in whole or from time to time in part, provided that no partial exercise may be for less than ten
(10) full shares of the Company’s Common Stock or its equivalent. You must give written notice of election to exercise this option in whole or
in part to the Company. When you have exercised this option in full before ten (10) years from the Grant Date, then this letter agreement will
automatically terminate. If the option is being exercised by any person other than you, the notice must be accompanied by proof, satisfactory to
the Company, of the right of such person to exercise the option. Such notice must state the number of shares with respect to which the option is
being exercised and payment needs to be made three business days from stock purchase settlement period after the trade to repay the Company
with a check or draft payable to the Company for the amount of the purchase price. Generally, upon receipt of the purchase price, the Company
will instruct its transfer agent to (a) credit to an account established in your name the number of shares of the Company’s Common Stock issued
upon exercise or (b) countersign and deliver to such other person exercising the option, a certificate for the number of shares purchased.
 

(c) This option may not be transferable and may not be encumbered or disposed of in whole or in part during your lifetime. During
your lifetime this option may be exercised only by you. Upon your death any rights to the extent exercisable on the date of death may be
exercised by your estate or by a person who acquires the right to exercise this option by bequest or inheritance or by reason of your death,
provided that such exercise occurs within the remaining effective term of the option.
 

(d) On termination of your employment by reason of retirement under a retirement plan of the Company or any of its subsidiaries,
you may at any time within a period of three (3) months after such termination exercise this option to the extent it was exercisable by you on
the date of termination. As used in this option, “employment” means employment by the Company or any subsidiary of the Company as
defined in Section 424(f) of the Internal Revenue Code, as from time to time amended, and any implementing regulations.
 

(e) On termination of your employment by reason of permanent and total disability, as defined in Section 22(e)(3) of the Internal
Revenue Code, as from time to time amended, and any implementing regulations, you may at any time within a period of twelve (12) months
after such termination exercise this option to the extent it was exercisable by you on the date of termination.
 
 
 

 



 
 
 

(f) On termination of your employment for any reason other than death, permanent and total disability or retirement, all rights to
purchase shares under this option will automatically terminate on the thirtieth (30th) day after such cessation of employment.

    
(g) This option award includes the right to acquire an Accelerated Ownership Non-Qualified Stock Option (“AO”). If you pay all

or part of the purchase price of the option with shares of the Company’s Common Stock held by you for at least one (1) year, then upon
exercise of the option you will be granted the additional option to purchase, at the price per share equal to the Fair Market Value at the date of
that later grant, the number of shares of the Company’s Common Stock equal to the number of whole shares of the Company’s Common Stock
used by you in payment of the purchase price and the number of whole shares of the Company’s Common Stock, if any, withheld by the
Company as payment for applicable withholding taxes. An AO may be exercised no earlier than one (1) year after its grant and no later than the
date of expiration of this letter agreement.
 

(h) This option is subject to the requirement that, at any time the Board of Directors determines, in its discretion, that the listing,
registration or qualification of the shares subject to this option on any securities exchange or under any state or federal law, or the consent or
approval of any government regulatory body, is necessary or desirable as a condition of, or in connection with, the granting of this option or the
issue or purchase of shares under this letter agreement, this option may not be exercised in whole or in part unless such listing, registration,
qualification, consent or approval has been effected or obtained free of any conditions not acceptable to the Board of Directors.
 

(i) If you are granted a leave of absence, the Company’s Executive Compensation Committee (the “Committee”) may agree to
continue this option while you remain an employee of the Company or a subsidiary of the Company as it may deem equitable, except that in no
event will the option be exercised after the expiration of ten (10) years from the Grant Date. Any provision for continuation of the exercise of
an AO may not extend beyond the date of expiration of this letter agreement.
 

(j) The Plan is incorporated in this letter agreement by reference and is made a part of this letter agreement as if fully set forth in
this letter agreement. The Plan will control if there is any conflict between the Plan and this letter agreement. Also, the Plan will control on
such matters as are not contained in this letter agreement. Defined terms which are not given specific meaning in this letter agreement will have
the meanings used in the Plan.
 

(k) Any dispute or disagreement which will arise under, as a result of, or in any way relate to the interpretation or construction of
this letter agreement will be determined by the Committee. Any such determination made under this letter agreement will be final, binding and
conclusive for all purposes.
 

2.  Change in Present Stock or Business Combination. If any change in the outstanding shares of the Company’s Common Stock by
reason of any stock dividend or split, recapitalization, merger, consolidation, spin-off, combination or exchange of shares or other corporate
change, or any distributions to common shareholders other than cash dividends occurs, the Committee will make such substitution or
adjustment, if any, as it deems to be equitable (a) to accomplish fairly the purposes of the Plan, and (b) to
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preserve the intended benefits of the Plan to the Participants and the Company, as to the number or kind of shares of the Company’s Common
Stock or other securities issued or reserved for issuance under the Plan. Upon the occurrence of a Business Combination, as defined in the Plan,
which is the result of a reorganization, merger, statutory share exchange or consolidation or similar transaction involving the Company or any
of its subsidiaries in which the Company is not the resulting entity, or a sale or other disposition of all or substantially all of the assets of the
Company, then each Stock Option Award then-outstanding will be cancelled and substituted with a Replacement Award, as defined in the Plan,
of equity in the acquiring entity.
 

3.  Change in Control. Notwithstanding any other provision of the Plan to the contrary, if a Change of Control, as defined in the Plan,
is determined to have occurred, any stock options outstanding as of the date of such Change of Control which are not then exercisable and
vested will not immediately vest, unless you are terminated from your employment with the Corporation within the Employment Period, as
defined in the Plan, in which case such stock options will become fully exercisable and vested to the full extent of the original grant.
 

4.  Effect Upon Employment. Nothing contained in this letter agreement will restrict the right of the Company to terminate your
employment at any time with or without cause.
 

5.  Notices. Each notice relating to this letter agreement must be in writing and delivered in person or by registered or certified mail,
and if given to the Company, at its office, 201 N. Harrison Street, Suite 600, Davenport, Iowa 52801, attention of the Vice President-Human
Resources. Notices given to you or other person or persons then entitled to exercise this award will be given at your last address given to the
Company. Either party may change the address to which such notices are to be given by notice in writing to the other in accordance with the
terms of this letter agreement.
 

6.  Governing Law. This letter agreement is governed by the laws of the State of Delaware.
 

7.  Successors in Interest. This letter agreement will inure to the benefit of and be binding on each successor and assign of the
Company and your heirs, legatees and legal representatives.
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Exhibit 10.5 - Form of Amended and Restated Employment Agreement between Lee Enterprises, Incorporated and its Chairman, President and
Chief Executive Officer

AMENDED AND RESTATED EMPLOYMENT AGREEMENT
 

THIS AMENDED AND RESTATED EMPLOYMENT AGREEMENT (“Agreement”) is made by and between LEE
ENTERPRISES, INCORPORATED, a Delaware corporation (the “Company”) and ___________________ (the “Executive”),
effective as of ___________________.
 

RECITAL:
 

The Board of Directors of the Company (the “Board”), has determined that it is in the best interests of the Company and its
shareholders to assure that the Company will have the continued dedication of the Executive, notwithstanding the possibility, threat
or occurrence of a Change of Control (as defined below) of the Company.  The Board believes it is imperative to diminish the
inevitable distraction of the Executive by virtue of the personal uncertainties and risks created by a pending or threatened Change
of Control and to encourage the Executive’s full attention and dedication to the Company currently and in the event of any
threatened or pending Change of Control, and to provide the Executive with compensation and benefits arrangements upon a
Change of Control which ensure that the compensation and benefits expectations of the Executive will be satisfied and which are
competitive with those of other corporations.  Therefore, in order to accomplish these objectives, the Board has caused the
Company to enter into this Agreement.
 

NOW, THEREFORE, IT IS HEREBY AGREED AS FOLLOWS:
 

1. Certain Definitions. (a)  The “Effective Date” shall mean the first date during the Change of Control Period (as
defined in Section 1(b)) on which a Change of Control (as defined in Section 2) occurs.  Anything in this Agreement to the contrary
notwithstanding, if the Executive’s employment with the Company is terminated prior to the date on which the Change of Control
occurs, and if it is reasonably demonstrated by the Executive that such termination of employment was (i) at the request of a third
party who has taken steps reasonably calculated to effect such Change of Control or (ii) otherwise arose in connection with or
anticipation of a Change of Control (such a termination of employment, an “Anticipatory Termination”) and if such Change of
Control is consummated, then for all purposes of this Agreement the “Effective Date” shall mean the date immediately prior to the
date of such termination of employment.
 

(b) The “Change of Control Period” shall mean the period commencing on the date hereof and ending on the
second anniversary of the date hereof; provided, however, that commencing on the date one year after the date hereof, and on each
annual anniversary of such date (such date and each annual anniversary thereof shall be hereinafter referred to as the “Renewal
Date”), the Change of Control Period shall be automatically extended so as to terminate two (2) years from such Renewal Date,
unless at least sixty (60) days prior to the Renewal Date the Company shall give notice to the Executive that the Change of Control
Period shall not be so extended.
 

(c)  “Common Stock” shall mean the common stock, par value $0.01 per share, of the Company.
 

 
 



 

2. Change of Control.  For the purpose of this Agreement, a “Change of Control” shall mean:
 

(a) The acquisition by any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”)) (a “Person”) of beneficial ownership (within the meaning of
Rule 13d-3 promulgated under the Exchange Act) (“Beneficial Ownership”) of 15% or more of the Common Stock; provided,
however, that for purposes of this subsection (a), the following acquisitions shall not constitute a Change of Control:  (i) any
acquisition directly from the Company, (ii) any acquisition by the Company, (iii) any acquisition by any employee benefit plan (or
related trust) sponsored or maintained by the Company or any corporation controlled by the Company, (iv) any acquisition by a
Person of Beneficial Ownership of less than 25% of the Common Stock if such Person reports, or is required to report such
Beneficial Ownership on Schedule 13G under the Exchange Act or Schedule 13D of the Exchange Act (or any comparable or
successor report), which Schedule 13D does not state any present intention to (or reserve the right to) hold such Common Stock
with the purpose or effect of changing or influencing the control of the Company, nor in connection with or as a participant in any
transaction having such purpose or effect, or (v) any acquisition pursuant to a transaction which complies with clauses (i), (ii) and
(iii) of subsection (c) of this Section 2; or
 

(b) Individuals who, as of the date hereof, constitute the Board (the “Incumbent Board”) cease for any reason to
constitute at least a majority of the Board; provided, however, that any individual becoming a director subsequent to the date hereof
whose election, or nomination for election by the Company’s shareholders, was approved by a vote of at least a majority of the
directors then comprising the Incumbent Board shall be considered as though such individual were a member of the Incumbent
Board, but excluding, for this purpose, any such individual whose initial assumption of office occurs as a result of an actual or
threatened election contest with respect to the election or removal of directors or other actual or threatened solicitation of proxies or
consents by or on behalf of a Person other than the Board; or
 

(c) Consummation of a reorganization, merger, statutory share exchange or consolidation or similar transaction
involving the Company or any of its subsidiaries, a sale or other disposition of all or substantially all of the assets of the Company
or the acquisition of assets or stock of another entity by the Company or any of its subsidiaries (each, a “Business Combination”),
in each case, unless, following such Business Combination, (i) all or substantially all of the individuals and entities that were the
beneficial owners, respectively, of the Common Stock immediately prior to such Business Combination beneficially own, directly
or indirectly, more than 60% of the Common Stock or, with respect to an entity other than the Company, the then outstanding
shares of common stock (or, for a non-corporate entity, equivalent securities) and the combined voting power of the then-
outstanding voting securities entitled to vote generally in the election of directors (or, for a non-corporate entity, equivalent
governing body) of the entity resulting from such Business Combination (including, without limitation, an entity which as a result
of such transaction owns the Company or all or substantially all of the Company’s assets either directly or through one or more
subsidiaries) in substantially the same proportions as their ownership, immediately prior to such Business Combination of the
Common Stock, (ii) no Person (excluding any corporation resulting from such Business Combination or any employee benefit plan
(or related trust) of the Company or such corporation resulting from such Business Combination) beneficially owns, directly or
indirectly, 20% or more of the Common Stock or,
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with respect to an entity other than the Company, the then outstanding shares of common stock of the corporation resulting from
such Business Combination (or, for a non-corporate entity, equivalent securities) or the combined voting power of the then
outstanding voting securities of such entity, except to the extent that such ownership existed prior to the Business Combination and
(iii) at least a majority of the members of the board of directors (or, for a non-corporate entity, equivalent governing body) of the
entity resulting from such Business Combination were members of the Incumbent Board at the time of the execution of the initial
agreement, or of the action of the Board, providing for such Business Combination; or
 

(d) Approval by the shareholders of the Company of a complete liquidation or dissolution of the Company.
 

3. Employment Period.  The Company hereby agrees to continue the Executive in its employ, and the Executive
hereby agrees to remain in the employ of the Company subject to the terms and conditions of this Agreement, for the period
commencing on the Effective Date and ending on the second (2nd) anniversary of such date (the “Employment Period”).
 

4. Terms of Employment.  (a)  Position and Duties.  (i)  During the Employment Period, (A) the Executive’s
position (including status, offices, titles and reporting requirements), authority, duties and responsibilities shall be at least
commensurate in all material respects with the most significant of those held, exercised and assigned at any time during the 120-
day period immediately preceding the Effective Date, (B) the Executive’s services shall be performed at the location where the
Executive was employed immediately preceding the Effective Date or any office or location less than 35 miles from such location
and (C) the Executive shall not be required to travel on Company business to a substantially greater extent than required
immediately prior to the Effective Date.
 

(ii) During the Employment Period, and excluding any periods of vacation and sick leave to which the
Executive is entitled, the Executive agrees to devote reasonable attention and time during normal business hours to the business and
affairs of the Company and, to the extent necessary to discharge the responsibilities assigned to the Executive hereunder, to use the
Executive’s reasonable best efforts to perform faithfully and efficiently such responsibilities.  During the Employment Period it
shall not be a violation of this Agreement for the Executive to (A) serve on corporate, civic or charitable boards or committees, (B)
deliver lectures, fulfill speaking engagements or teach at educational institutions and (C) manage personal investments, so long as
such activities do not significantly interfere with the performance of the Executive’s responsibilities as an employee of the
Company in accordance with this Agreement.  It is expressly understood and agreed that to the extent that any such activities have
been conducted by the Executive prior to the Effective Date, the continued conduct of such activities (or the conduct of activities
similar in nature and scope thereto) subsequent to the Effective Date shall not thereafter be deemed to interfere with the
performance of the Executive’s responsibilities to the Company.
 

(b) Compensation.  (i)  Base Salary.  During the Employment Period, the Executive shall receive an annual base
salary (“Annual Base Salary”), which shall be paid at a monthly rate, at least equal to twelve times the highest monthly base salary
paid or payable, including any base salary which has been earned but deferred, to the Executive by the Company
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and its affiliated companies in respect of the twelve-month period immediately preceding the month in which the Effective Date
occurs.  The Annual Base Salary shall be paid at such intervals as the Company pays executive salaries generally.  During the
Employment Period, the Annual Base Salary shall be reviewed no more than 12 months after the last salary increase awarded to the
Executive prior to the Effective Date and thereafter at least annually.  Any increase in Annual Base Salary shall not serve to limit or
reduce any other obligation to the Executive under this Agreement.  Annual Base Salary shall not be reduced after any such
increase and the term Annual Base Salary as utilized in this Agreement shall refer to Annual Base Salary as so increased.  As used
in this Agreement, the term “affiliated companies” shall include any company controlled by, controlling or under common control
with the Company.
 

(ii) Annual Bonus.  In addition to Annual Base Salary, the Executive shall be awarded, for each fiscal year
ending during the Employment Period, an annual bonus (the “Annual Bonus”) in cash at least equal to the Executive’s highest
bonus under the Company’s annual incentive plan, or any comparable bonus under any predecessor or successor plan, for the last
three full fiscal years prior to the Effective Date (or for such lesser number of full fiscal years prior to the Effective Date for which
the Executive was eligible to earn such a bonus, and annualized in the case of any pro rata bonus earned for a partial fiscal year)
(the “Recent Annual Bonus”).  (If the Executive has not been eligible to earn such a bonus for any period prior to the Effective
Date, the “Recent Annual Bonus” shall mean the Executive’s target annual bonus for the year in which the Effective Date
occurs.)  Unless the Executive shall elect to defer the receipt of such Annual Bonus pursuant to an arrangement that meets the
requirements of Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”) and the regulations promulgated
thereunder (“Section 409A”), each such Annual Bonus shall be paid in a single sum on or before the 15th day of the third month
following the end of the fiscal year in which the services are rendered that give rise to the Annual Bonus.  To elect to defer receipt
of an Annual Bonus in accordance with the preceding sentence, the Executive is required to make her election to defer an Annual
Bonus by no later than the last day of the Company’s fiscal year prior to the fiscal year in which the services are rendered which
give rise to the Annual Bonus.
 

(iii) Incentive, Savings and Retirement Plans.  During the Employment Period, the Executive shall be
entitled to participate in all incentive, savings and retirement plans, practices, policies and programs applicable generally to other
peer executives of the Company and its affiliated companies, but in no event shall such plans, practices, policies and programs
provide the Executive with incentive opportunities (measured with respect to both regular and special incentive opportunities, to
the extent, if any, that such distinction is applicable), savings opportunities and retirement benefit opportunities, in each case, less
favorable, in the aggregate, than the most favorable of those provided by the Company and its affiliated companies for the
Executive under such plans, practices, policies and programs as in effect at any time during the 120-day period immediately
preceding the Effective Date or if more favorable to the Executive, those provided generally at any time after the Effective Date to
other peer executives of the Company and its affiliated companies.
 

(iv) Welfare Benefit Plans.  During the Employment Period, the Executive and/or the Executive’s family,
as the case may be, shall be eligible for participation in and shall receive all benefits under welfare benefit plans, practices, policies
and programs provided by the Company and its affiliated companies (including, without limitation, medical, prescription,
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dental, disability, employee life, group life, accidental death and travel accident insurance plans and programs) to the extent
applicable generally to other peer executives of the Company and its affiliated companies, but in no event shall such plans,
practices, policies and programs provide the Executive with benefits which are less favorable, in the aggregate, than the most
favorable of such plans, practices, policies and programs in effect for the Executive at any time during the 120-day period
immediately preceding the Effective Date or, if more favorable to the Executive, those provided generally at any time after the
Effective Date to other peer executives of the Company and its affiliated companies.
 

(v) Expenses.  During the Employment Period, the Executive shall be entitled to receive prompt
reimbursement for all reasonable expenses incurred by the Executive in accordance with the most favorable policies, practices and
procedures of the Company and its affiliated companies in effect for the Executive at any time during the 120-day period
immediately preceding the Effective Date or, if more favorable to the Executive, as in effect generally at any time thereafter with
respect to other peer executives of the Company and its affiliated companies.
 

(vi) Fringe Benefits.  During the Employment Period, the Executive shall be entitled to fringe benefits,
including, without limitation, tax and financial planning services, payment of club dues, and, if applicable, use of an automobile
and payment of related expenses, in accordance with the most favorable plans, practices, programs and policies of the Company
and its affiliated companies in effect for the Executive at any time during the 120-day period immediately preceding the Effective
Date or, if more favorable to the Executive, as in effect generally at any time thereafter with respect to other peer executives of the
Company and its affiliated companies.
 

(vii) Office and Support Staff.  During the Employment Period, the Executive shall be entitled to an office
or offices of a size and with furnishings and other appointments, and to exclusive personal secretarial and other assistance, at least
equal to the most favorable of the foregoing provided to the Executive by the Company and its affiliated companies at any time
during the 120-day period immediately preceding the Effective Date or, if more favorable to the Executive, as provided generally at
any time thereafter with respect to other peer executives of the Company and its affiliated companies.
 

(viii) Vacation.  During the Employment Period, the Executive shall be entitled to paid vacation in
accordance with the most favorable plans, policies, programs and practices of the Company and its affiliated companies as in effect
for the Executive at any time during the 120-day period immediately preceding the Effective Date or, if more favorable to the
Executive, as in effect generally at any time thereafter with respect to other peer executives of the Company and its affiliated
companies.
 

5. Termination of Employment.  (a)  Death or Disability.  The Executive’s employment shall terminate
automatically upon the Executive’s death during the Employment Period.  If the Company determines in good faith that the
Disability of the Executive has occurred during the Employment Period (pursuant to the definition of Disability set forth below), it
may give to the Executive written notice in accordance with Section 12(b) of this Agreement of its intention to terminate the
Executive’s employment.  In such event, the Executive’s employment with the Company shall terminate effective on the 30th day
after receipt of such notice by the 
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Executive (the “Disability Effective Date”), provided that, within the 30 days after such receipt, the Executive shall not have
returned to full-time performance of the Executive’s duties.  For purposes of this Agreement, “Disability” shall mean the absence of
the Executive from the Executive’s duties with the Company on a full-time basis for 180 consecutive business days as a result of
incapacity due to mental or physical illness which is determined to be total and permanent by a physician selected by the Company
or its insurers and acceptable to the Executive or the Executive’s legal representative.
 

(b) Cause.  The Company may terminate the Executive’s employment during the Employment Period for
Cause.  For purposes of this Agreement, “Cause” shall mean:
 

(i) the willful and continued failure of the Executive to perform substantially the Executive’s duties with
the Company or one of its affiliates (other than any such failure resulting from incapacity due to physical or mental illness
or following the Executive’s delivery of a Notice of Termination for Good Reason), after a written demand for substantial
performance is delivered to the Executive by the Board or the Chief Executive Officer of the Company which specifically
identifies the manner in which the Board or Chief Executive Officer of the Company believes that the Executive has not
substantially performed the Executive’s duties, or

 
(ii) the willful engaging by the Executive in illegal conduct or gross misconduct which is materially and

demonstrably injurious to the Company.
 

For purposes of this provision, no act or failure to act, on the part of the Executive, shall be considered “willful”
unless it is done, or omitted to be done, by the Executive in bad faith or without reasonable belief that the Executive’s action or
omission was in the best interests of the Company.  Any act, or failure to act, based upon authority given pursuant to a resolution
duly adopted by the Board, or if the Company is not the ultimate parent corporation of the affiliated companies and is not publicly-
traded, the board of directors of the ultimate parent of the Company (the “Applicable Board”) or upon the instructions of the Chief
Executive Officer of the Company or a senior officer of the Company or based upon the advice of counsel for the Company shall be
conclusively presumed to be done, or omitted to be done, by the Executive in good faith and in the best interests of the
Company.  The cessation of employment of the Executive shall not be deemed to be for Cause unless and until there shall have
been delivered to the Executive a copy of a resolution duly adopted by the affirmative vote of not less than three-quarters of the
entire membership of the Applicable Board (excluding the Executive, if the Executive is a member of the Applicable Board) at a
meeting of the Applicable Board called and held for such purpose (after reasonable notice is provided to the Executive and the
Executive is given an opportunity, together with counsel for the Executive, to be heard before the Applicable Board), finding that,
in the good faith opinion of the Applicable Board, the Executive is guilty of the conduct described in subparagraph (i) or (ii) above,
and specifying the particulars thereof in detail.
 

(c) Good Reason.  The Executive’s employment may be terminated during the Employment Period by the
Executive for Good Reason or by the Executive voluntarily without Good Reason, in accordance with the notice requirements of
Section 5(d).  For purposes of this Agreement, “Good Reason” means actions taken by the Company resulting in a material
negative
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change in the employment relationship.  For these purposes, a “material negative change in the employment relationship” shall
include, without limitation:
 

(i) the assignment to the Executive of duties materially inconsistent with the Executive’s position
(including status, offices, titles and reporting requirements), authority, duties or responsibilities as contemplated by Section
4(a) of this Agreement, or a material diminution in such position, authority, duties or responsibilities or a material
diminution in the budget over which the Executive retains authority;

 
(ii) a material diminution in the authorities, duties or responsibilities of the person to whom the Executive

is required to report, including a requirement that the Executive report to an officer or employee instead of reporting directly
to the Applicable Board;

 
(iii) a reduction of five (5) percent or greater of (A) any element of the compensation and benefits required

to be provided to the Executive in accordance with any of the provisions of Section 4(b); (B) the Executive’s aggregate
annual cash compensation, which for this purpose shall include, without limitation, Base Salary and Annual Bonus; or (C)
the benefits, in the aggregate, required to be provided to the Executive in accordance with the provisions of this Agreement;

 
(iv) the Company’s requiring the Executive (A) to be based at any office or location other than as provided

in Section 4(a)(i)(B) hereof resulting in a material increase in the Executive’s commute to and from the Executive’s primary
residence (for this purpose an increase in the Executive’s commute by 30 miles or more shall be deemed material) or (B) to
be based at a location other than the principal executive offices of the Company if the Executive was employed at such
location immediately preceding the Effective Date;

 
(v) any other action or inaction that constitutes a material breach by the Company of this Agreement; or

 
(vi) any failure by the Company to comply with and satisfy Section 11(c) of this Agreement.

 
In order to invoke a termination for Good Reason, the Executive shall provide written notice to the Company of the

existence of one or more of the conditions described in clauses (i) through (vi) within 90 days following the Executive’s knowledge
of the initial existence of such condition or conditions, and the Company shall have 30 days following receipt of such written notice
(the “Cure Period”) during which it may remedy the condition.  In the event that the Company fails to remedy the condition
constituting Good Reason during the applicable Cure Period, the Executive must terminate employment, if at all, within 90 days
following such Cure Period in order for such termination as a result of such condition to constitute a termination for Good
Reason.  The Executive’s mental or physical incapacity following the occurrence of an event described above in clauses (i) through
(v) shall not affect the Executive’s ability to terminate employment for Good Reason.
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(d) Notice of Termination.  Any termination by the Company for Cause, or by the Executive for Good Reason,

shall be communicated by Notice of Termination to the other party hereto given in accordance with Section 12(b) of this
Agreement.  For purposes of this Agreement, a “Notice of Termination” means a written notice which (i) indicates the specific
termination provision in this Agreement relied upon, (ii) to the extent applicable, sets forth in reasonable detail the facts and
circumstances claimed to provide a basis for termination of the Executive’s employment under the provision so indicated and (iii) if
the Date of Termination (as defined below) is other than the date of receipt of such notice, specifies the termination date (which
date shall be not more than thirty days after the giving of such notice).  The failure by the Executive or the Company to set forth in
the Notice of Termination any fact or circumstance which contributes to a showing of Good Reason or Cause shall not waive any
right of the Executive or the Company, respectively, hereunder or preclude the Executive or the Company, respectively, from
asserting such fact or circumstance in enforcing the Executive’s or the Company’s rights hereunder.
 

(e) Date of Termination.  “Date of Termination” means (i) if the Executive’s employment is terminated by the
Company for Cause, or by the Executive for Good Reason, the date of receipt of the Notice of Termination or any later date
specified therein, as the case may be, (ii) if the Executive’s employment is terminated by the Company other than for Cause or
Disability, the Date of Termination shall be the date on which the Company notifies the Executive of such termination, (iii) if the
Executive resigns without Good Reason, the date on which the Executive notifies the Company of such termination and (iv) if the
Executive’s employment is terminated by reason of death or Disability, the Date of Termination shall be the date of death of the
Executive or the Disability Effective Date, as the case may be.  The Company and the Executive shall take all steps necessary
(including with regard to any post-termination services by the Executive) to ensure that any termination described in this Section 5
constitutes a “separation from service” within the meaning of Section 409A of the Code, and notwithstanding anything contained
herein to the contrary, the date on which such separation from service takes place shall be the “Date of Termination.”
 

6. Obligations of the Company upon Termination.  (a)  Good Reason; Other Than for Cause, Death or
Disability.  If, during the Employment Period, the Company shall terminate the Executive’s employment other than for Cause or
Disability or the Executive shall terminate employment for Good Reason:
 

(i) the Company shall pay to the Executive in a lump sum in cash within 30 days after the Date of
Termination the aggregate of the following amounts:

 
A. the sum of (1) the Executive’s Annual Base Salary through the Date of Termination to

the extent not theretofore paid, (2) the Executive’s business expenses that are reimbursable pursuant to Section 4(b)
(v) but have not been reimbursed by the Company as of the Date of Termination; (3) the Executive’s Annual Bonus
for the fiscal year immediately preceding the fiscal year in which the Date of Termination occurs, if such bonus has
been determined but not paid as of the Date of Termination (at the time such Annual Bonus would otherwise have
been paid), but excluding any such Annual Bonus or portion thereof that has been earned but deferred; (4) any
accrued vacation pay to the extent not theretofore paid (the 
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sum of the amounts described in subclauses (1), (2), (3) and (4), the “Accrued Obligations”) and (5) the product of (x) the higher of
(I) the Recent Annual Bonus and (II) the Annual Bonus paid or payable, including any bonus or portion thereof which has been
earned but deferred (and annualized for any fiscal year consisting of less than twelve full months or during which the Executive
was employed for less than twelve full months), for the most recently completed fiscal year during the Employment Period, if any
(such higher amount being referred to as the “Highest Annual Bonus”) and (y) a fraction, the numerator of which is the number of
days in the current fiscal year through the Date of Termination, and the denominator of which is 365 (the “Pro Rata Bonus”); and
 

B. the amount equal to the product of (1) three and (2) the sum of (x) the Executive’s
Annual Base Salary and (y) the Highest Annual Bonus; and

 
C. an amount equal to the product of (1) three and (2) the average annual amount of the

Company’s contributions on behalf of Executive under all defined contribution plans maintained by the Company or
any of the affiliated companies during the three-year period immediately preceding the Change of Control.

 
(ii) for three years after the Executive’s Date of Termination or such longer period as may be provided by

the terms of the appropriate plan, program, practice or policy (the “Benefit Continuation Period”), the Company shall
provide health care and life insurance benefits to the Executive and/or the Executive’s family at least equal to those which
would have been provided to them in accordance with the plans, programs, practices and policies providing health care and
life insurance benefits and at the benefit level described in Section 4(b)(iv) of this Agreement if the Executive’s
employment had not been terminated or, if more favorable to the Executive, as in effect generally at any time thereafter with
respect to other peer executives of the Company and its affiliated companies and their families; provided, however, that, the
health care benefits provided during the Benefit Continuation Period shall be provided in such a manner that such benefits
(and the costs and premiums thereof) are excluded from the Executive’s income for federal income tax purposes and, if the
Company reasonably determines that providing continued coverage under one or more of its health care benefit plans
contemplated herein could be taxable to the Executive, the Company shall provide such benefits at the level required hereby
through the purchase of individual insurance coverage; provided, further, however, that if the Executive becomes
reemployed with another employer and is eligible to receive health care and life insurance benefits under another employer
provided plan, the health care and life insurance benefits described herein shall be secondary to those provided under such
other plan during such applicable period of eligibility.  Following the end of the Benefit Continuation Period, the Executive
shall be eligible for continued health coverage as required by Section 4980B of the Code or other applicable law (“COBRA
Coverage”), as if the Executive’s employment with the Company had terminated as of the end of such period, and the
Company shall take such actions as are necessary to cause such COBRA Coverage not to be offset by the provision of
benefits under this Section 6(a)(ii) and to cause the period of COBRA Coverage to commence at the end of the Benefit
Continuation Period.  For purposes of determining eligibility (but not the time of commencement of
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      benefits) of the Executive for retiree welfare benefits pursuant to the retiree welfare benefit plans, the Executive shall be
considered to have remained employed until the end of the Benefit Continuation Period and to have retired on the last day of such
period.
 

(iii) beginning on the Executive’s Date of Termination until the end of the Executive’s second taxable year
following the taxable year of such Date of Termination, the Company shall, at its sole expense as incurred, provide the
Executive with outplacement services the scope and provider of which shall be selected by the Executive in her sole
discretion, provided, that the cost of such outplacement services shall not exceed 10% of the Executive’s Annual Base
Salary; and

 
(iv) to the extent not theretofore paid or provided, the Company shall pay or provide to the Executive any

other amounts or benefits required to be paid or provided or which the Executive is eligible to receive under any plan,
program, policy or practice or contract or agreement of the Company and its affiliated companies (such other amounts and
benefits shall be hereinafter referred to as the “Other Benefits”) in accordance with the terms of the underlying plans or
agreements.

 
(b) Death.  If the Executive’s employment is terminated by reason of the Executive’s death during the Employment

Period, this Agreement shall terminate without further obligations to the Executive’s legal representatives under this Agreement,
other than for payment of Accrued Obligations and the Pro Rata Bonus and the timely payment or provision of Other
Benefits.  Accrued Obligations and the Pro Rata Bonus shall be paid to the Executive’s estate or beneficiary, as applicable, in a
lump sum in cash within 30 days of the Date of Termination.  With respect to the provision of Other Benefits, the term Other
Benefits as utilized in this Section 6(b) shall include, without limitation, and the Executive’s estate and/or beneficiaries shall be
entitled to receive, benefits at least equal to the most favorable benefits provided by the Company and affiliated companies to the
estates and beneficiaries of peer executives of the Company and such affiliated companies under such plans, programs, practices
and policies relating to death benefits, if any, as in effect with respect to other peer executives and their beneficiaries at any time
during the 120-day period immediately preceding the Effective Date or, if more favorable to the Executive’s estate and/or the
Executive’s beneficiaries, as in effect on the date of the Executive’s death with respect to other peer executives of the Company and
its affiliated companies and their beneficiaries.
 

(c) Disability.  If the Executive’s employment is terminated by reason of the Executive’s Disability during the
Employment Period, this Agreement shall terminate without further obligations to the Executive, other than for payment of
Accrued Obligations and the Pro Rata Bonus and the timely payment or provision of Other Benefits in accordance with the terms of
the underlying plans or agreements.  Accrued Obligations and the Pro Rata Bonus shall be paid to the Executive in a lump sum in
cash within 30 days of the Date of Termination.  With respect to the provision of Other Benefits, the term Other Benefits as utilized
in this Section 6(c) shall include, and the Executive shall be entitled after the Disability Effective Date to receive, disability and
other benefits at least equal to the most favorable of those generally provided by the Company and its affiliated companies to
disabled executives and/or their families in accordance with such plans, programs, practices and policies relating to disability, if
any, as in effect generally with respect to other peer executives and their families at any time during the 120-day period 
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immediately preceding the Effective Date or, if more favorable to the Executive and/or the Executive’s family, as in effect at any
time thereafter generally with respect to other peer executives of the Company and its affiliated companies and their families.
 

(d) Cause; Other than for Good Reason.  If the Executive’s employment shall be terminated for Cause during the
Employment Period, this Agreement shall terminate without further obligations to the Executive other than the obligation to pay to
the Executive (x) her Annual Base Salary through the Date of Termination and (y) Other Benefits, in each case to the extent
theretofore unpaid.  If the Executive voluntarily terminates employment during the Employment Period, excluding a termination
for Good Reason, this Agreement shall terminate without further obligations to the Executive, other than for Accrued Obligations
and the Pro Rata Bonus and the timely payment or provision of Other Benefits.  In such case, all Accrued Obligations and the Pro
Rata Bonus shall be paid to the Executive in a lump sum in cash within 30 days of the Date of Termination.
 

7. Non-exclusivity of Rights.  Nothing in this Agreement shall prevent or limit the Executive’s continuing or
future participation in any plan, program, policy or practice provided by the Company or any of its affiliated companies and for
which the Executive may qualify, nor, subject to Section 12(f), shall anything herein limit or otherwise affect such rights as the
Executive may have under any contract or agreement with the Company or any of its affiliated companies.  Amounts which are
vested benefits or which the Executive is otherwise entitled to receive under any plan, policy, practice or program of or any contract
or agreement with the Company or any of its affiliated companies at or subsequent to the Date of Termination shall be payable in
accordance with such plan, policy, practice or program or contract or agreement except as explicitly modified by this Agreement.
 

8. Full Settlement; Legal Fees.  The Company’s obligation to make the payments provided for in this Agreement
and otherwise to perform its obligations hereunder shall not be affected by any set-off, counterclaim, recoupment, defense or other
claim, right or action which the Company may have against the Executive or others.  In no event shall the Executive be obligated to
seek other employment or take any other action by way of mitigation of the amounts payable to the Executive under any of the
provisions of this Agreement and such amounts shall not be reduced whether or not the Executive obtains other employment.  The
Company agrees to pay as incurred (within 10 days following the Company’s receipt of an invoice from the Executive), at any time
from the Effective Date of this Agreement through the Executive’s remaining lifetime (or, if longer, through the 20th anniversary of
the Effective Date), to the full extent permitted by law, all legal fees and expenses which the Executive may reasonably incur as a
result of any contest (regardless of the outcome thereof) by the Company, the Executive or others of the validity or enforceability
of, or liability under, any provision of this Agreement or any guarantee of performance thereof (including as a result of any contest
by the Executive about the amount of any payment pursuant to this Agreement), plus in each case interest on any delayed payment
at the applicable federal rate provided for in Section 7872(f)(2)(A) of the Code (“Interest”).  In order to comply with Section 409A
of the Code, in no event shall the payments by the Company under this Section 8 be made later than the end of the calendar year
next following the calendar year in which such fees and expenses were incurred, provided, that the Executive shall have submitted
an invoice for such fees and expenses at least 10 days before the end of the calendar year next following the calendar year in which
such fees and expenses were incurred.  The amount 
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of such legal fees and expenses that the Company is obligated to pay in any given calendar year shall not affect the legal fees and
expenses that the Company is obligated to pay in any other calendar year, and the Executive’s right to have the Company pay such
legal fees and expenses may not be liquidated or exchanged for any other benefit.
 

9. Cap on Payments.  (a) Anything in this Agreement to the contrary notwithstanding and except as set forth
below, in the event it shall be determined that any Payment would be subject to the Excise Tax, then the amounts payable under this
Agreement shall be reduced so that the Parachute Value of all Payments, in the aggregate, equals the Safe Harbor Amount (the
“Cap Reduction”), only if the imposition of the Cap Reduction would result in the Executive receiving a larger Payment (net of all
taxes on such Payment) than if the Cap Reduction had not been imposed.  The reduction of the amounts payable hereunder, if
applicable, shall be made by reducing the payments and benefits under the following sections in the following order: (1) Section
6(a)(i)(B), (2) Section 6(a)(i)(C), (3) Section 6(a)(i)(A)(5) and (4) Section 6(a)(ii).  For purposes of reducing the Payments to the
Safe Harbor Amount, only amounts payable under this Agreement (and no other Payments) shall be reduced.  If the reduction of
the amount payable under this Agreement would not result in a reduction of the Parachute Value of all Payments to the Safe Harbor
Amount, no amounts payable under the Agreement shall be reduced pursuant to this Section 9(a).
 

(b) All determinations required to be made under this Section 9 shall be made by Deloitte Tax, LLP, or such other
certified public accounting firm as may be designated by the Executive (the “Accounting Firm”) which shall provide detailed
supporting calculations both to the Company and the Executive within 15 business days of the receipt of notice from the Executive
that there has been a Payment, or such earlier time as is requested by the Company.  In the event that the Accounting Firm is
serving as accountant or auditor for the individual, entity or group effecting the Change of Control, the Executive shall appoint
another nationally recognized accounting firm to make the determinations required hereunder (which accounting firm shall then be
referred to as the Accounting Firm hereunder).  All fees and expenses of the Accounting Firm shall be borne solely by the
Company.  Any determination by the Accounting Firm shall be binding upon the Company and the Executive.
 

(c) Definitions.  The following terms shall have the following meanings for purposes of this Section 9.
 

(i) “Excise Tax” shall mean the excise tax imposed by Section 4999 of the Code, together with any interest
or penalties imposed with respect to such excise tax.
 

(ii) “Parachute Value” of a Payment shall mean the present value as of the date of the change of control for
purposes of Section 280G of the Code of the portion of such Payment that constitutes a “parachute payment” under Section
280G(b)(2), as determined by the Accounting Firm for purposes of determining whether and to what extent the Excise Tax will
apply to such Payment.
 

(iii) A “Payment” shall mean any payment or distribution in the nature of compensation (within the
meaning of Section 280G(b)(2) of the Code) to or for the benefit of the Executive, whether paid or payable pursuant to this
Agreement or otherwise.
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(iv) The “Safe Harbor Amount” means 2.99 times the Executive’s “base amount,” within the meaning of
Section 280G(b)(3) of the Code.
 

10. Non-Competition, Non-Solicitation and Confidential Information.  In consideration of the Payments to be
made hereunder:
 

(a) During the Restriction Period, Executive shall not Compete with the Company, or any of its affiliated
companies, regardless of whether Executive is physically located inside or outside the Restricted Area (e.g., Executive cannot be
employed by a Competitor whose place of business is outside the Restricted Area but who actually is engaged in a Restricted
Business primarily targeted to Persons located inside the Restricted Area); provided  Executive is permitted to own up to one
percent (1%) of the outstanding capital stock or other equity interests of any publicly-traded Person that is a Competitor.
 

(b) Unless approved by the President of the Company in advance, during the Restriction Period, Executive shall
not, directly or indirectly, solicit the employment of, assist in the soliciting of the employment of, or hire any employee of the
Company or any of its affiliated companies, or induce any Person who is an employee, agent or contractor of the Company to
terminate such relationship, or to join with the Executive or any other Person for the purpose of leaving the employ or such other
relationship with the Company or any of its affiliated companies and undertaking any form of business.  The preceding sentence
shall not prevent Executive’s employer from hiring any employee of the Company who contacts Executive’s employer of her own
initiative in response to advertisements or other general solicitations of employment from Executive’s employer.
 

(c) During the Restriction Period, Executive shall not, directly or indirectly, solicit Customers for any purpose
related to the Restricted Business.
 

(d) The restrictions set forth in Sections 10(b) and 10(c) shall not apply to general advertising or other general
solicitations not intended to target employees or Customers of the Company.
 

(e) The Executive shall hold in a fiduciary capacity for the benefit of the Company all secret or confidential
information, knowledge or data relating to the Company or any of its affiliated companies, and their respective businesses, which
shall have been obtained by the Executive during the Executive’s employment by the Company or any of its affiliated companies
and which shall not be or become public knowledge (other than by acts by the Executive or representatives of the Executive in
violation of this Agreement).  After termination of the Executive’s employment with the Company, the Executive shall not, without
the prior written consent of the Company or as may otherwise be required by law or legal process, communicate or divulge any
such information, knowledge or data to anyone other than the Company and those designated by it, provided, that nothing in this
Agreement prohibits the Executive from reporting possible violations of law to any governmental agency or entity or making other
disclosures that are protected under the whistleblower provisions of federal, state, or local laws or regulations.  In no event shall an
asserted violation of the provisions of this Section 10(e) constitute a basis for deferring or withholding any amounts otherwise
payable to the Executive under this Agreement.
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(f) In the event of Executive’s actual or threatened breach of this Section 10, the Company shall be entitled to an

injunction restraining Executive therefrom, and shall not be deemed to be the exclusive remedy for any such breach, but shall be in
addition to all other remedies at law or in equity. Executive agrees to waive any requirement for the securing or posting of any bond
in connection with such remedy.  If, at the time of enforcement of this Section 10, a court holds that the restrictions stated herein
are unreasonable under circumstances then existing, the parties hereto agree that the maximum period, scope or geographical area
reasonable under such circumstances shall be substituted for the stated period, scope or area and that the court shall be allowed to
revise the restrictions contained herein to cover the maximum period, scope and area permitted by law.
 

(g) For purposes of this Section 10, the following terms shall have the respective meanings set forth below:
 

(i) “Compete” means to, directly or indirectly, own, manage, control or participate in the ownership,
management, or control of, or be employed or engaged by or otherwise affiliated or associated as a consultant, independent
contractor or otherwise with, any Competitor, or otherwise directly or indirectly engage in any Restricted Business
primarily targeted to the Restricted Area.

 
(ii) “Competitor” means any Person (other than the Company or its affiliated companies) who undertakes

any Restricted Business in the Restricted Area, regardless of whether or not the Competitor is physically located inside or
outside the Restricted Area.

 
(iii) “Customer” means any Person who was a customer of, had a contractual relationship with, or was a

prospective customer of the Company or its affiliated companies, at any time within the twenty-four (24) month period
ending on the Effective Date.

 
(iv) “Restricted Area” means an area within a fifty (50) mile radius of any Restricted Business owned as of

the Effective Date.
 

(v) “Restricted Business” shall mean any paid or free distribution newspaper, classified advertising or
specialty publication business (including any such publication distributed through the Internet) or commercial printing
business that Competes with the Company, or any of its affiliated companies, in the Restricted Area.

 
(vi) “Restriction Period” means the period commencing on the Effective Date and ending on the date that is

the first (1st) anniversary of the Effective Date.
 

11. Successors.  (a)  This Agreement is personal to the Executive and without the prior written consent of the
Company shall not be assignable by the Executive otherwise than by will or the laws of descent and distribution.
 

(b) This Agreement shall inure to the benefit of and be enforceable by the Executive’s legal
representatives. Except as provided in Section 11(c), without the prior written consent of the Executive this Agreement shall not be
assignable by the Company.
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(c) The Company will require any successor (whether direct or indirect, by purchase, merger, consolidation or
otherwise) to all or substantially all of the business and/or assets of the Company to assume expressly and agree to perform this
Agreement in the same manner and to the same extent that the Company would be required to perform it if no such succession had
taken place.  As used in this Agreement, “Company” shall mean the Company as hereinbefore defined and any successor to its
business and/or assets as aforesaid which assumes and agrees to perform this Agreement by operation of law, or otherwise.
 

12. Miscellaneous.  (a)  This Agreement shall be governed by and construed in accordance with the laws of the
State of Iowa, without reference to principles of conflict of laws.  The captions of this Agreement are not part of the provisions
hereof and shall have no force or effect.  This Agreement may not be amended or modified otherwise than by a written agreement
executed by the parties hereto or their respective successors and legal representatives.
 

(b) All notices and other communications hereunder shall be in writing and shall be given by hand delivery to the
other party or by registered or certified mail, return receipt requested, postage prepaid, addressed as follows:
 
 If to the Executive:  
   
   
   
   
   
   
 If to the Executive:  
   
 Lee Enterprises,

Incorporated
 

 201 N. Harrison Street,
Ste. 600

 

 Davenport, Iowa 52801-
1939

 

 Attention:  General
Counsel

 

 
or to such other address as either party shall have furnished to the other in writing in accordance herewith.  Notice and
communications shall be effective when actually received by the addressee.
 

(c) The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or
enforceability of any other provision of this Agreement.
 

(d) The Company may withhold from any amounts payable under this Agreement such Federal, state, local or
foreign taxes as shall be required to be withheld pursuant to any applicable law or regulation.
 

(e) The Executive’s or the Company’s failure to insist upon strict compliance with any provision of this Agreement
or the failure to assert any right the Executive or the Company may have hereunder, including, without limitation, the right of the
Executive to terminate employment for Good Reason pursuant to Section 5(c)(i)-(vi) of this Agreement, shall not be deemed to be a
waiver of such provision or right or any other provision or right of this Agreement.
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(f) The Executive and the Company acknowledge that, except as may otherwise be provided under any other
written agreement between the Executive and the Company, the employment of the Executive by the Company is “at will” and,
subject to Section 1(a) hereof, prior to the Effective Date, the Executive’s employment may be terminated by either the Executive
or the Company at any time prior to the Effective Date, in which case the Executive shall have no further rights under this
Agreement.  From and after the Effective Date this Agreement shall supersede any other agreement between the parties with
respect to the subject matter hereof.
 

(g) Notwithstanding any provision in this Agreement to the contrary, in the event of an Anticipatory Termination,
any payments that are deferred compensation within the meaning of Section 409A of the Code that the Company shall be required
to pay pursuant to Section 6(a)(i) of this Agreement shall be paid on the date of the Change of Control.
 

(h) Within the time period permitted by the applicable Treasury Regulations, the Company may, in consultation
with the Executive, modify the Agreement, in the least restrictive manner necessary and without any diminution in the value of the
payments to the Executive, in order to cause the provisions of the Agreement to comply with the requirements of Section 409A of
the Code, so as to avoid the imposition of taxes and penalties on the Executive pursuant to Section 409A of the Code.
 

(i) Notwithstanding any other provision of this Agreement, if at the time of the Executive’s termination of
employment, the Executive is a “specified employee,” as determined in accordance with Section 409A, any payments and benefits
provided under this Agreement that constitute “nonqualified deferred compensation” subject to Section 409A that are provided to
the Executive on account of the Executive’s separation from service shall not be paid until the first payroll date to occur following
the six-month anniversary of the Executive’s Date of Termination (“Specified Employee Payment Date”).  The aggregate amount of
any payments that would otherwise have been made during such six-month period shall be paid in a lump sum on the Specified
Employee Payment Date with interest and thereafter, any remaining payments shall be paid without delay in accordance with their
original schedule.  If the Executive dies before the Specified Employee Payment Date, any delayed payments shall be paid in
accordance with Section 6(b).
 

13. Survivorship.  Upon the expiration or other termination of this Agreement or the Executive’s employment, the
respective rights and obligations of the parties hereto shall survive to the extent necessary to carry out the intentions of the parties
under this Agreement.
 

14. Amendment and Restatement.  This Agreement amends and restates that certain Amended and Restated
Employment Agreement dated December 7, 2015 by and between the Company and the Executive (the “Previous Agreement”) in
its entirety, con sti tutes the entire agree ment, and super sedes the Previous Agreement and all other prior agree ments and understand‐ 
ings, whether writ ten and oral, among the parties with respect to the subject matter hereof.
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       IN WITNESS WHEREOF, the Executive has hereunto set the Executive’s hand and, pursuant to the authorization
from its Board of Directors, the Company has caused these presents to be executed in its name on its behalf, all as of the day and
year first above written.
 
 
   
     
     
  LEE ENTERPRISES,

INCORPORATED
     
     
  By:  
     
   Executive Chairman
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Exhibit 99.1 - News Release of Lee Enterprises, Incorporated dated February 17, 2016 Regarding Election of Officers

                                                                 
      201 N. Harrison St.                                                                                     

Davenport, IA 52801
lee.net

Lee Enterprises elects Junck executive chairman, Mowbray as CEO
 
NEWS RELEASE         
 
DAVENPORT, Iowa (February 17, 2016) — Lee Enterprises, Incorporated (NYSE: LEE), a major provider of local news,
information and advertising in 50 markets, today announced that Mary E. Junck has been elected the company’s executive
chairman and Kevin D. Mowbray has been elected president and chief executive officer. Mowbray also was elected to the board of
directors. The transition was initially reported in December, 2015.      
 
Junck, 68, previously was president and chief executive officer of Lee, and Mowbray, 54, served as executive vice president and
chief operating officer.
 
Junck and Herbert W. Moloney, 64, were re-elected to the company’s board of directors. Junck has been a member of the board
of since 1999. Moloney has served since 2001.
 
ABOUT LEE
 
Lee Enterprises is a premier provider of local news, information and advertising in its markets, with 46 daily newspapers and a
joint interest in four others, rapidly growing digital products and nearly 300 specialty publications in 22 states. Lee markets include
St. Louis, MO; Madison, WI; Billings, MT; Davenport, IA, and Tucson, AZ. Lee Common Stock is traded on the New York Stock
Exchange under the symbol LEE. For more information about Lee, please visit lee.net.
 

Contact:
Charles Arms
Director of Communications
IR@lee.net
(563) 383-2100


