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Lee Enterprises Sends Update Letter to Shareholders
Reiterates Successful Digital Growth Strategy and Strength of Board Leadership Bench

Urges Shareholders to Vote FOR the Board’s Highly Experienced Nomi on the WHITE Proxy Card

DAVENPORT, Iowa — February 22, 2022 — Lee Enterprises, Incorporated (NASDAQ: LEE) (“Lee” or the “Company”) today sent a letter to shareholders urging them to vote “FOR” the Board’s
three nominees — Chairman Mary Junck, Lead Independent Director Herb Moloney and Chief Executive Officer Kevin Mowbray — at Lee’s 2022 Annual Meeting to be held on March 10.

The letter highlights the significant progress Lee is making through continued execution of its Three Pillar Digital Growth Strategy to create shareholder value and why Lee’s incumbent, highly
qualified and recently refreshed Board is critical to the Company’s continued transformation.

The letter also reminds shareholders that on February 14, 2022, the Delaware Court of Chancery upheld the decision by Lee’s Board to reject the director nomination notice submitted by Alden
Global Capital, LLC (together with its affiliates, “Alden”).

As a result, Alden may not nominate Directors for election at Lee’s 2022 Annual Meeting. Alden’s attempted director nominations will be disregarded, and no proxies or votes in favor of Alden’s
purported nominees will be recognized or tabulated at the Annual Meeting.

Lee is confident that shareholders will see through Alden’s increasingly desperate and transparent attempts to distract from and obfuscate their true motives: to destabilize our company and
ultimately advance a grossly undervalued proposal to acquire Lee.

Lee’s Board urges shareholders to protect their investment by voting “FOR” ALL the Board’s nominees using the WHITE proxy card. All shareholders at the close of business on January 12, 2022
are entitled to vote at the Annual Meeting.

The letter and additional information related to Lee’s 2022 annual meeting can be found at investors.lee.net/2022-annual-meeting.
If you have any questions or require any assistance in voting your shares, please contact Lee’s proxy solicitor:

Morrow Sodali LLC
509 Madison Avenue Suite 1206
New York, NY 10022
Shareholders Call Toll Free: 800-662-5200
Banks, Brokers, Trustees, and Other Nominees Call Collect: 203-658-9400
Email: LEE@investor.MorrowSodali.com

About Lee Enterprises

Lee Enterprises is a major subscription and advertising platform and a leading provider of local news and information, with daily newspapers, rapidly growing digital products and over 350 weekly
and specialty publications serving 77 markets in 26 states. Year to date, Lee’s newspapers have average circulation of 1.0 million, and our legacy website, including acquisitions, reach more than 47
million digital unique visitors. Lee’s markets include St. Louis, MO; Buffalo, NY; Omaha, NE; Richmond, VA; Lincoln, NE; Madison, WI; Davenport, IA; and Tucson, AZ. Lee Common Stock is
traded on NASDAQ under the symbol LEE. For more information about Lee, please visit www.lee.net.




Forward-Looking Statements

The information provided in this communication may include forward-looking statements relating to future events or the future financial performance of the Company. Because such statements are
subject to risks and uncertainties, actual results may differ materially from those expressed or implied by such forward-looking statements. Words such as “aims,” “anticipates,” “plans,” “expects,”
“intends,” “will,” “potential,” “hope” and similar expressions are intended to identify forward-looking statements. These forward-looking statements are based upon current expectations of the
Company and involve assumptions that may never materialize or may prove to be incorrect. Actual results and the timing of events could differ materially from those anticipated in such forward-
looking statements as a result of various risks and uncertainties. Detailed information regarding factors that may cause actual results to differ materially from the results expressed or implied by
statements in report relating to the Company may be found in the Company’s periodic filings with the SEC, including the factors described in the sections entitled “Risk Factors,” copies of which
may be obtained from the SEC’s website at www.sec.gov. The Company does not undertake any obligation to update forward-looking statements contained in this communication.
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IR@lee.net Jamie Tully/Jenny Gore
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LEE ENTERPRISES

February 22, 2022
Dear Fellow Lee Enterprises Shareholder,

We write to you again to encourage you to vote in the upcoming Annual Meeting of Shareholders at Lee Enterprises (“Lee”) on March 10. As you know, a hedge fund named Alden Global Capital
(“Alden”) made an offer to buy Lee at a price substantially lower than today’s stock price. Alden also tried to destabilize the Lee Board of Directors by nominating alternative directors to the Board.

In response, Lee’s Board has taken appropriate actions to further the best interests of all Lee shareholders. It properly rejected Alden’s attempt to buy Lee at a grossly inadequate price. The Board
also determined that Alden’s attempt to replace critical directors on our Board failed to meet the basic requirements of our Bylaws. Last week, the Delaware Court of Chancery agreed that the Lee
Board “acted reasonably,” and ruled in favor of Lee and against Alden.

But that has not stopped Alden from pursuing its expensive and distracting campaign. Now, Alden is attempting to get Lee shareholders to “withhold” their support from the Lee Board. In our view,
this is just another desperate attempt to pressure the Lee Board into selling the Company to Alden at an unfair price, or to damage the Company so Alden can buy it later at a discount.

Your Vote Matters.
Vote “FOR” Lee’s Nominees on the WHITE Proxy Card Today!

Alden desires to buy Lee because of our excellent prospects and performance. Don’t be fooled by Alden’s misleading statements. Here are the facts:

i We are delivering measurable results by executing our Three Pillar Digital Growth Strategy. Lee is the fastest growing digital subscription platform in local media. We delivered 65%
growth in digital subscriptions in 2021, outpacing Gannett and The New York Times.

i We are pursuing the right strategy to realize significant shareholder value over time. We expect continued execution of our strategy to drive more than $435 million of recurring,
sustainable digital revenue by 2026.

i We have a refreshed, highly experienced Board to continue overseeing the execution of our digital transformation strategy. Since 2019, three new independent directors with online
news, digital media and finance experience joined the Board.

Protect Your Investment in Lee.
Vote “FOR” Our Nominees on the WHITE Proxy Card Today!




If you have any questions or require any assistance in voting your shares, please contact our proxy solicitor:

MORROW
S ODALI

509 Madison Avenue Suite 1206
New York, NY 10022
Shareholders Call Toll Free: 800-662-5200
Banks, Brokers, Trustees, and Other Nominees Call Collect: 203-658-9400
Email: LEE@investor.MorrowSodali.com

Forward-Looking Statements

The information provided in this communication may include forward-looking statements relating to future events or the future financial performance of the Company. Because such statements are
subject to risks and uncertainties, actual results may differ materially from those expressed or implied by such forward-looking statements. Words such as “aims,” “anticipates,” “plans,” “expects,”
“intends,” “will,” “potential,” “hope” and similar expressions are intended to identify forward-looking statements. These forward-looking statements are based upon current expectations of the
Company and involve assumptions that may never materialize or may prove to be incorrect. Actual results and the timing of events could differ materially from those anticipated in such forward-
looking statements as a result of various risks and uncertainties. Detailed information regarding factors that may cause actual results to differ materially from the results expressed or implied by
statements in report relating to the Company may be found in the Company’s periodic filings with the SEC, including the factors described in the sections entitled “Risk Factors,” copies of which
may be obtained from the SEC’s website at www.sec.gov. The Company does not undertake any obligation to update forward-looking statements contained in this communication.




On February 22, 2022, Lee Enterprises, Incorporated (the “Company”) published the following revised presentation and posted it on the Company’s website investors.lee.net/2022-annual-meeting.

BUILDING LONG-TERM VALUE

INVESTOR PRESENTATION | FEBRUARY 2022

#EE ENTERPRISES




WHAT IS ALDEN'S WITHHOLD CAMPAIGN ABOUT?

In the wake of its grossly undervalued buyout proposal, we believe Alden
Capital is attempting to destabilize the Company and diminish the
Board’s resolve to maximize value for all shareholders
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Executive Summary




WARREN BUFFETT BELIEVES THAT WE ARE WELL-POSITIONED TO
EXECUTE ON OUR TRANSFORMATION

‘ ‘ My partner Charlie Munger and I have known and admired the Lee
organization for over 40 years. They have delivered exceptional
performance managing BH Media’s newspapers and continue to

outpace the industry in digital market share and revenue. We had

Zero interest in selling the group to anyone else for one simple

reason; We believe that Lee is best positioned to manage through
the industry’s challenges.

No organization is more committed to serving the vital role of
high-quality local news, however delivered, as Lee. | am confident
that our newspapers will be in the right hands going forward and |
also am pleased to be deepening our long-term relationship with
Lee through the financing agreement.”

Warren Buffett, January 29, 2020




EXECUTIVE SUMMARY

Lee is pursuing the right strategy to
create significant and lasting value
for all shareholders

Lee has a well-balanced, engaged
Board, recently refreshed with
critical digital and finance expertise

Lee is committed to strong corporate
governance ensuring the interests of
Lee and Lee's shareholders are aligned

¥ Lee's business has evolved from traditional
newspapers to being increasingly digital. Our
three pillar, digital-first strategy is showing
measurable results

v We are already halfway to achieving our
goal of having 900,000 digital-only
subscribers by theend of 2026

¥ Qur full-service digital marketing agency,
Amplified, is growing rapidly, with
revenue up 43% last year and on-track to
generate $100 million in 2024

¥ We believe our strategy is paying off and
shareholders will realize significant value
over time as we continue to execute our digital
transition

o

¥ Lee's eight-member Board is comprised of

seasoned executives with expertise
relevant to Lee, including in digital content,
subscriptions and advertising; traditional
publishing and advertising; corporate finance
and M&; business development and
operations; executive leadership; and
corporate strategy

v Since 2019, four longer-tenured directors

have retired and three new directors have
joined the Board with online news, digital
media and finance experience

¥ The Board continues to invest in building a

high-performing business with a senior
management team broadly recognized as
the best in local media

¥ Lee has separate Chair and CEO roles, and a
Lead Independent Director with robust
responsibilities

+ The Company has adopted Proxy Access and a
majority vote standard for uncontested
director elections

+ In 2019, in conjunction with Lee's ongoing
Board refreshment process, Lee appointed a
new Director recommended by one of
Lee’s largest shareholders

+ In 2019, the Board amended Lee's bylaws to
provide substantially more time for
shareholders to submit director nominations

v Lee's directors and executive officers own
more than 10% of the Company; their
interests are strongly aligned with those of all
shareholders




EXECUTIVE SUMMARY (CONT'D)

We believe Alden’s unsolicited
proposal is opportunistic

Alden’s withhold campaign is an
attempt to destabilize the business,
benefiting only Alden

Shareholders should support Lee’s
strong Board and reject Alden’s self-
serving actions

+ Alden made its public, unsolicited $24.00
per share hostile offer without ever
attempting to engage with the Company

v Before Lee even responded to Alden's proposal,
Alden hastily launched a proxy contest to
replace two critical Board members

¥ Alden's convoluted nomination notice did
not comply with Lee's Bylaws and was
therefore rejected by the Board, a judgment
that the Delaware Court of Chancery
affirmed

¥ The Board rigorously evaluated and
unanimously rejected Alden's proposal,
determining it was grossly inadequate; Lee's two
largest shareholders agreed with the Board's
assessment

o

+ Alden's hostile proposal, threatened
proxy contest and withhold campaign aim
to destabilize Lee's business

v Alden is viewed skeptically by newsroonms,
journalists and newspaper staffers across the
industry, and Lee's employees are concerned
about their futures

v We believe Alden has nointerest in
seeing Lee execute its transformation
strategy

v Lee's Board has the right mix of skills and
experiences to oversee Lee's successful
transformation into a digital-first, industry-
leading enterprise

v Lee's Board has engaged in extensive analysis
of Alden's unsolicited propesal and has
unanimously determined it is grossly
inadequate

¥ Importantly, we believe Alden's attempts to
remove key Lee Board members are not
because the Board is deficient, but precisely
because Lee's strong Board is committed
to serving the interests of all shareholders




OVERVIEW OF LEE ENTERPRISES (NASDAQ: LEE)

LEE IS ALEADING PROVIDER OF DIGITAL PRODUCTS AND SERVICES AND HIGH QUALITY, TRUSTED, LOCAL NEWS AND INFORMATION

$1.000
000

$510

1344
*  Defivers valuable, intensely local, original news and infermation via print and digital channels i GAAP
Subscription «  Portfolioof 350 dally print and digital platforms reaching an audience of aver 50 million annually - . i
»  &5%growth in digital-only subscribers in 2021, with a target of $00,000 digital-only subscribers by 2026 P e Revenue [$M)
290 i GAAP
= Provides full-serdce, ormnichanne marketing solutions for SMBs and rational accourits Advertising&
= Leverages Lee's espertise in local markets and powerful content production capabilities - . Marketing
*  Recurri inable digital advertisi with 27% in2021 Services
BOUITING. SUsta) digital NE MEVENLUE, growthin 20 30 301 Fievane (M}
3 18 2L GAAP
Leading digital infrastructure platform for local media and #1 CMS provider TownNaws&
2000+ cliemts in publishing, brasdcast, radia and magazine B B oot
High-margin recurring revenue with 103 CAGR over the Last ten years 5030 o1 Services
Revenue [$M)
i nasdag
GAAP Revense [SM) 2021 GAAP Revenue by Source Enterprise Valuel £732 million
Market Cap? $222 million
$518 2021 GAAP Revenue £795 million
2021 Adj. EBITDA $117 million
2021 GAAP Net Income $25 million
2021 Diluted EPS 5391
Employees [as of 9/26/21) 5,130

o

G000
400
$200
015 fracrie]

¥ Dusta an of February 16,2022,

Mewspapers (asof 9/26/21)

77




Where We Were
FY 2020

% Digital

Revenue

Transformative Transaction with
Berkshire Hathaway

Where We Are
FY 2021

Introduction of
Three-Pillar Strategy

LEE IS UNDERGOING A CRITICAL TRANSFORMATION THAT WE
BELIEVE WILL CREATE VALUE FOR SHAREHOLDERS

Where We Are Going
FY 2026E

Continuing Transition to a Digital-
First Organization

Mearly doubled Lee's audience size and added
31 daily newspapers to Lee's portfolio
Enabled Lee to refinance approximately $400
million of existing debt on attractive terms
Realized $103 million in synergies within nine
months of closing

Expanding digital audiences by transforming
the presentation of local news and information

Expanding digital subscription base and
revenue, with 65% growth in digital
subscriptions in 2021, outpacing Gannett and
NYT

Diversifying and expanding offerings
fior local advertisers

= Targeting $100 million in digital subscription
digital-only subscribers

revenue and 900,000
by FY 2026

Expect $310 million in digital advertising
revenue by FY 2026

Opportunity to reduce costs and achieve long-
term leverage target of <2.5x




OVERVIEW OF ALDEN GLOBAL CAPITAL

Alden is an activist hedge fund and distressed investor that

frequently seeks to acquire publishing companies

=  Led by Randall Smith, a “reclusive Palm Beach septuagenarian,™ and Heath
Freeman, a "man who has no real affinity for newspapers™

Alden has sought to acquire two other major newspaper

businesses in the past three years

= Acquired Tribune Publishing after Alden gained three seats on the Board - an
approach we believe Alden is trying to replicate at Lee

*  Unsuccessfully attempted to acquire Gannett; shareholders rejected all three of
Alden’s nominees

What Other Commentators Have Said About Alden

“Alden...has demonstrated no real
interest in running guality
publications. Its interest in gutting
staffs, selling off assets and milking
the publications of their remaining
vitality has been well documented.”
—Zeattle Times (December 2021)

“[Alden is] now known far and wide

as the news industry’s ever-more-
Alden and its affiliates have a track record of wringing cash from engorged leech, a cost-cutting
£ SR » omnivore that makes every
newspaper businesses to enrich itself at stakeholders' expense S e
= Alden has cut staff at twice the national rate? Midas in reverse.”
— on Journalism Lab
= Alden has been one of the more aggressive companies in raising print subscription {November 2021)
prices*
= Alden has acknowledged diverting millions from its newspapers into risky Alden “Alden’ i
ventures, including a bankrupt pharmacy chain® !sas i e beent
= Alden has invested newspaper workers' pension funds in Alden-controlled affiliates’ iournalism by employees of its
papers. "
—Washington Post (February 2019)
" Source: "B Secretive Hedge Fund bs Gutting Mewsrooems,” The Atlantic (2021)
 Sources “The Hedge Fund Viampire That Bleeds Measpapers Dry Mow Has The Chicago Tribune By The Theoat,” Vonity Foir (2020,
E 1 Source: “The Expansding Mews Desort,” University of Morth Carcling at Chaped Hill - School of Media and Joumalism (2018].
4 Sowarce The Washington Post (2019).

¥ Source 5ols Lid. et al v. MNG Enterprises. Inc, Case no. 301 8-0134, filed in the Delsware Court of Chancery on Manch 5, 2018,

"Alden’s critics have said that its
approach is to buy newspapers and
wiring profits from them while
making drastic cost cuts that are
detrimental to local journalism.”

—New York Times (December 2021}

“Crucially, the profits generated by
did not go
toward rebuilding newsrooms.
Instead, the money was used to
finance the hedge fund's other

—The Atlantic (October 2021)

“Alden slashes newsroom staffs, sells
off its real estate and focuses on
wringing out the last possible drop of
revenue while ignoring long-term
sustainability, hence eaming the
name ‘vulture capitalists.”
—Washington Post {December 2021)




ALDEN’S OFFER WAS OPPORTUNISTICALLY TIMED AND INADEQUATE

= Alden did not approach the Company prior to making a
public offer

= Alden’s offer came as Lee's stock was under pressure from
market volatility

= Alden's offer grossly undervalues Lee's business, which we
expect will generate $310 million in digital advertising
revenue and $100 million in digital subscription revenue
by 2026

= The stock has traded above Alden's offer every day since
Alden made its proposal, and nowtrades at a 55%
premium! to Alden’s bid

Lee's Board of Directors, after consulting with
J.P.Morgan and Kirkland & Ellis, rejected Alden's
unsolicited takeover proposal

$50.00

$45.00

$40.00

$35.00

$30.00

$25.00

$20.00

$15.00

$10.00

$5.00

$0.00

Stock at prior high of Lee 4Q earnings
~%$36 inMay 2021, announcement; Board
following update on rejects Alden proposal;
Three Pillar Digital stock climbs
Growth Strategy significantly

3

Alden made its $24 offer
when Lee's stock was
trading at $18

Feb-21 May-21 Pug-21 Nov-21 Feb-22

11




SHAREHOLDERS AND OTHERS AGREE WITH LEE’S BOARD

Lee Shareholders United Media Guild

Representing 12 unlonized Lee newsrooms Third-Party Commentators

¥ Two of Lee's largest shareholders, with a ‘ ‘ ‘ ‘

combined ownership in excess of 15.5%,

have publicly stated that Alden's buyout In rejecting Alden’s offer, you will send a message to In our view, [Alden's] offer is materially low..."

propasal undervalues the business today and its the country that predators like them have no place

near-future digital prospects in journalism. Stand up for us. Stand up for your o bl
investors. I 'I'O e

HIDBLE CAFIAL MARIET

‘ ‘ Stand up for your communities,

Stand inst Alden. &4’ ‘ ‘
Alden’s proposed purchase price is clearly b W
I

insufficient and opportunistic, grossly Alden officials called its [offer to buy Lee] ‘a

undervaluing the business.” reaffirmation of [its] substantial commitment to the
m newspaper industry... This is like the Big Bad
Wolf telling the first little pig that it wanted to
‘ ‘ strengthen his straw house.™
e Seallle@imes

We believe the gap between [LEE's] economic
and the accounting value is enormous...?

Cannell Capital LLC

* Prastorian Capital Letter to Lee's Board of Directors, December 5, 2021,

? Exhililt to Carnell Capital's 130 Amendment, August 31, 2021,

7 Extracted from United Media Guild's Movember 29, 2021, statement on behalf of the 12 unlonized newsrooms of Loe, arsd the journalists and newspaper staffers they represent.
E * Moble Capiial Marbkets research report dated January 19, 2022, initiating with an rating.

* Anadne Step ey, “Shop letting papers fall prey o vulture capitalists,” The Seatile Times, December 17, 2021, iz
Permission to use quotations nefther sought nor obtalved.




LEE'S COMMITMENT TO LOCAL JOURNALISM SERVES A CRITICAL

SOCIAL FUNCTION THAT ALDEN IGNORES

Award-
Winning
Coverage

Impactful

Investigative
Reporting

Critical
Community
Impact

o

Lee’'s Approach to Local News

In 2021, longtirme Richmond Times-
Dispatch colurmnist Michae Paul

The Tuisa World published a 60+
page report that provided missing
facts about the 192 1 massacre and
sparked animportant conversation
about race relations in Oldahoma's
second-largest city.

¥ Seurce: “The Hedge Fund Vasmpire That Bleeds Mewspopers Dy MowHas The Chicago Tribuoe By The Theeat,”

* Seusron: Hen Doctor of th Misman Journalism Lab st Harvard Unbversity (2018).
1 Sourcee "Diervver Post Lays O Thirty Employess, Nearly One-Third of Newsnocen Stalf,” VWestword [2018)

Alden'’s Approach to Local News

Layoffs at
Morthern
California

Mewspapers

Layoffs at

Southern

California
Mewspapers

Layoffsat The

Denver Post

WVanity Foir [2020),

“In Morthern California,
cormbined editorial staff of

1,000 toa mere 150.7

“Owerall, [Digital First

Media's southern California

staffing has been cut to about

235 from 400 just two years
3

TThe recent layofts leave] the
broadshest with fewer than
25% of the [staff] employed
during its peak Less than a
decade ago, arcund 300
journalists were on the job.™

Mewspaper Staff

1,000
. =
——
Before Alder's At Pl
Ohvwrmrship Crvanariip

MNewspaper Stall

00
. 235
Bofore Aldon’s dtor Mider's
Oy ship Owvanerthip
Newspaper Staff
300
B
—
Before Alder's At Ny
Chvrwer iy Owvaneribip




Lee’s Strategy for Digital

Transformation




LEE’S STRATEGY FOR DIGITAL TRANSFORMATION:
THE THREE PILLARS

LEE IS RAPIDLY TRANSFORMING FROM APRINT-CENTRIC TO ADIGITAL-CENTRIC COMPANY

PILLAR 2 PILLAR 3

PILLAR 1
Diversify and expand offerings

Expand digital audiences by Expand digital subscription

transforming the presentation
of local news and information

base and revenue for local advertisers




DIGITAL TRANSFORMATION: MARKET LEADING GROWTH

Digital Subscriber Digital Agency Revenue Total Digital Revenue
Growth Leads Industry Growth Leads Industry Growing Significantly

450K Current Digital-only Subscribers $47M Amplified LTM Revenue $197M of LTM Total Digital Revenue
9 quarters of leading digital subscriber growth 43% YOY growth at Amplified Total Digital Revenueup 11% YOY
FY2021YOY Growth FY2021YOY Growth FY2021YOY Growth

65%

43% $189M
46%
2k 17% $170M
E = i
o/
Lee Gannett  NY Times Lee Gannett  TownSquare FY2020 FY2021

u




DIGITAL TRANSFORMATION: EXPAND DIGITAL AUDIENCES

ENHANCING DIGITAL PRESENTATIONS TO PROVIDE BEST-IN-CLASS USER EXPERIENCE OF LOCAL NEWS, WITH MULTIFORMAT, RICH CONTENT

« Creating cohesive digital experience across all
platforms by investing in user-experience design
talent

* Improving multimedia presentation

Emphasis on video and audio to drive engagement
and monetization

~ Expand regional and statewide collaboration to
enhance video and audio content

+ Enabling cross-platform integration to track usage

+ Creating new channels (apps, podcasts) to utilize
our unigue content and expertise (e.g. local sports)

Intreducing: The NEW
Pantagraph.com

Built Just
for YOU

Personalized Faster
Content Load Time

Your Mews. Your Whay. Alhways On Point.




DIGITAL TRANSFORMATION: EXPAND DIGITAL SUBSCRIBER BASE

GROWING DIGITAL-ONLY SUBSCRIPTIONS AND REVENUE

o e

* [Keyinitiatives... Projected Print + Digital
~ Optimize subscription mode! for digital-only growth Subscription Units
— Monetize content through new digital niche products
= Maximize subscription rates by leveraging first-party data
= Carefully manage the dedine of legacy subscription revenue streams

» ...expected to drive: 1,000,000 '
— 900,000 digital-only subscribers in five years i i
] i

= Increase in average subscription rates over five years (7% CAGR) ] i
1 3

— Digital-only audience to be majority of subscriber base in two years 500,000 ! i
1 ]

| i

1 H

i i

; i

= 4 :

e




DIGITAL TRANSFORMATION: STRATEGIES TO DRIVE
SUBSCRIPTION REVENUE

ENHANCING CONVERSION WITHIN LEE'S ADDRESSABLE MARKET

o ADDRESSABLE MARKET: 47M UNIQUE VISITORS
subscribers

— Leverage embedded position in 77 attractive markets to grow =
audiences and share of total addressable market g - -
=)
~ Convert more of the 2.4Mhighly engaged readers to digital = 12M 2.4M 450K
g Loyal Readers Highly Engaged Readers. Digital-Orly Subscribers
— Provide attractive niche subscriptions for targeted audiences |
« Implement data-dri dynamic content metering to drive Activated Unique Visitors,
bk miot‘l . Expanded Paid Content &
Enhanced Conversion
— Digital segmentation and targeted offers based on usage s
- Maxdmizing conversions from email, search, social media referrals e_0 e_9

— Leveraging TownNews dynamic meter to drive conversions

Expanded Base 900K Digital-Only
of Visitors Subscribers

FY26




DIGITAL TRANSFORMATION: LEE DIGITAL SUBSCRIPTION
GROWTH LEADS THE INDUSTRY

Digital Subscription Growth YOY

2%
a5%

i b

Q1FY20 Q3FY20 Q4 FY20 QLFY21 Q2Fy21 Q3FY21 Q4 FY21

Hlee ®Gannett ®NY Times

Digital subscriber growth has outpaced industry peers for 9 quarters




DIGITAL TRANSFORMATION: FIVE-YEAR SUBSCRIPTION
GROWTH OUTLOOK

LEE IS CONFIDENT IN ITS PLAN TO GROW DIGITAL SUBSCRIPTIONS AND AVERAGE REVENUE PER UNIT (ARPU)

We expect significant growth in digital subscribers: Digital Subscriptions - 5 Year Outlook
» Convert more visitors to our core digital products

+ Launch newdigital niche subscription products ’x:
» Continued conversion of audiences to digital subscribers 800K &
«  Expect 900,000 digital subscribers by 2026, assuming modest 700K
penetration of the current addressable market 600K
500K
We expect to drive digital subscription revenue even 400K
faster: 300K
* Expect ARPU expansion as introductory pricing becomes a 200K
smaller piece of the subscriber base ’°°:
+ Maximizing ARPU through data and sophisticated analytics 2020 2021 2022E 2026E
* Niche digital products expected to carry higher ARPU mmm D/OSubscribers  ——D/O Sub Revenue

Lee expects $100M of digital subscription revenue in 2026

$125M
$100M
$75M
$50M
$25M
$M

21




DIGITAL TRANSFORMATION: EXPAND DIGITAL
ADVERTISING SERVICES

LEVERAGE "FIRST TO MARKET" POSITION WITH ARRAY OF DIGITAL PRODUCT OFFERINGS, SERVICES AND MARKETING SOLUTIONS

i biionil _

Diversify and Expand Offerings to Local Advertisers

Amplified: Lee's Omnichannel Marketing Solution Maximize Revenue on Lee's Digital Platforms
Amplified offers omnichannel digital marketing solutions for local advertisers (eg., Massive audiences on our owned and operated websites (0&0) provide a
consulting. media buying, analytics) through its Vision platform growing opportunity to drive high margin digital advertising revenue
Competitive Advantages of Amplified: Competitive Advantages of O&O:

* Datadriven ad tech that efficiently feeds customized proposals to sales reps +  Audience to leverage Lee's Vision platform in order to:

throuhiLew's Viston platform: *  Increase local market penetration increasing customer  counts
= Specialized category expertise - automotive and healthcare +  Increase sell-thru rates and eCPMs to drive higher value dightal
» Scalable custom video content from Brand Ave. Studios advertising revenue
«  First party data to drive premium eCPMs and create recusting revenue = Promote video digital banner, sporsorship and branded content

+  Creates a pipeline for providing e-commerce solutions from custom website

o 3




DIGITAL TRANSFORMATION: AMPLIFIED IS GROWING RAPIDLY

AMPLIFIED - LEE'S FULL-SERVICE DIGITAL AGENCY IS EXPECTED TO CONTINUE TO GROW SIGNIFICANTLY

* Overviewof Amplified: Amplified Revenue (LTM)
= Provides full suite of digital services such as omnichannel marketing
solutions, audience targeted display, SEM, social audience targeting, social $65M
media management, email marketing. banner, video streaming, and much
more

— Creates sophisticated websites for local, regional, and national customers -
2,000 websites developed

— Supports ecommerce solutions and leverages first party data todrive

$47TM
premium eCPMs —

— Delivers key analytics to customers via Amplified Insights

~ Develops custom video content through Brand Avenue Studios

* ified in Numbers:
— Ower 5,700 customers, up 51% in the last twelve months.
—~ Amplified customers in 46 states
e gl Q2 Q3 o4 ¢ Q2 Q3 o4

— Professional staff of 127 digital experts as of Q1 FY22, up 31%in the last
twelve months.

& Amplified generated $47 million in revenue (LTM) and is expected to
E reach $100 million in 2024 2

2020 2021 2021 2021 2021 2022 2022E 2022E 2022E




DIGITAL TRANSFORMATION: FIVE-YEAR DIGITAL

ADVERTISING OUTLOOK

DIGITAL ADVERTISING GROWTH IS FUELED BY AMPLIFIED
« Amplified will drive digital marketing services revenue growth.
— Rapidly growing digital marketing services provider with $47M of revenue
over the last twelve months, up 59%

= Leverage local market presence to expand client base from 5,700 monthly
customers

= Increase advertiser spending due to:
+  Growing demand for omnichannel digital advertising
*  Lee's Vision platform leverages data and derives value for local advertisers
- Expect $200M of Amplified revenue in 2026
* Our owned and operated digital products provides a unigue
opportunity to grow high margin digital advertising revenue.
— Increase local market penetration increasing customer counts

— LeverageLee's Vision platform to increase sell-thru rates and eCPM's to
drive higher value digital advertising revenue

$350M

$300M

$250M

$200M

$150M

$100M

$50M

M

Digital Advertising Outlook

2020 2021 2022E

2026E

Lee expects $310M of Digital Advertising & Marketing Services Revenue in 2026




DIGITAL TRANSFORMATION: KEY TAKEAWAYS

Digital Subscriptions Digital Advertising

" Leeisthefastest growing digital subscription platform with a strong *  Our full-service digital agency, Amplified, is growing rapidly and
track record of accelerating digital subscription growth the sophisticated Vision platform uniquely positions Lee to capitalize on
the double-digit growth in omnichannel digital advertising

» With 450,000 digital subscriptions, Lee is halfway to reaching its 2026
goal of 900,000 digital-only subscriptions » Lee's sophisticated Vision platformuniquely positions us to capitalize
on the double-digit growth in omnichannel digital advertising

»  Lee's digital transformation strategy is expected to generate recurring

sustainable digital subscription revenue, expecting $100M in 2026 *  Lee's strategy is expected to generate recurring sustainable digital
revenue, exceeding $310M in digital advertising revenue in 2026

o E




STRONG TRACK RECORD OF SUSTAINABLE

COST MANAGEMENT

Total Cash Costs!¥

« Proficient in driving efficiencies D M .,
e $705M  $686M  $705-715M
- Acquisition synergies and business transformation initiatives
expected to drive $114M in cost reductions since 2019
(proforma for the acquisition), net of investments
— Current base of +$300M of direct costs associated with our
legacy revenue streams that will be managed with 2017 2018 2019 2020 2021 2022E
associated revenue trends
* Thoughtful investments in digital future
- Significant investments made in talent and technology to $12M
fund successful execution of three- pillar strategy $685M EE— —
— Increase in digital COGS due to increases in digital revenue
Fvzoz1 Business OneTime ltems  Digital COGS & FY 2022E

Transtormation (medical, etc.) Investments.

Optimizing operating structure by investing in the digital future &

‘Lﬁ' managing the legacy business
11 Ackumied EBITDVA and Cash Costs are non-GAAP finsncial measures. See appendix




LEE HAS BEEN INVESTING IN DIGITAL AND AGENCY SALES TALENT
TO SUPPORT GO-TO-MARKET STRATEGY AT THE LOCAL LEVEL

+ Tofurther our digital transformation, we have been investing in elite, digital-first sales
professionals who can serve our customers’ evolving needs

+ We have created an organization that talented sales and agency executives are drawn to,
and our ability to continue to attract and retain sales talent is critical to our ability to
execute on our digital transformation strategy

» Weare intentionally focusing on hiring digital-native talent who are well versed in
applying a data- and technology-driven approach to customer acquisition

@O0
e
Sy
b

&

eevo
eD®es
2o0ce®

Our new sales talent with proven digital acumen complements and supports our local market success
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DIGITAL TRANSFORMATION: REQUIRED INVESTMENTS

LEE IS MAKING VALUE-ADDED INVESTMENTS TO DRIVE ITS DIGITAL TRANSFORMATION

TALENT AND TEAM SYSTEMS AND INFRASTRUCTURE
+ Data and technology team with Al expertise +  Datalake technology to store customer data
*  Brand development and strategic marketing experts +  Demographic and propensity scoring software
i, Niaer cperienee copiesty « Consolidated ID technology for subscription access, ad targeting,
» Digital product development talent frequency capping & content recommendations
= Acquisition and retention talent Top talent focused on digital «  Data visualization tools for our newsrooms to drive reader
subscriber acquisition and retention engagement
* Executive producers to curate custom video content +  Machine leaming technology to personalize experiences for our
» Digital advertising agency talent readers
+ Digital advertising vertical category management experts «  Business intelligence & visualization tools

= Marketing insight technology
*  Front end ad tech that drives efficiencies and improves ARPU

$15M of incremental investments expected in FY22




DIGITAL TRANSFORMATION FIVE YEAR OUTLOOK:
STRENGTHENED BALANCE SHEET

+ $20M in debt reduction in Q1 2022 and $113M since Significant Debt Reduction
refinancing in March 2020 (Gross Debt)
« Favorable credit agreement with Berkshire Hathaway $576M  $576M

= 25-year runway w/ no breakage costs or prepayment penalties $538M
— Fixed annual interest rate, nofinancial performance covenants BIZAM
and no fixed amortization $499M $485M  $483M
* Pension plans now frozen and fully funded in the aggregate $463M
and not expecting any material pension contributions in
2022
+ Asset sales of $25M over the last two years and targeting
$20-30M in 2022. $14M already closed in Q1

Q22020 Q32020 Q42020 Q12020 Q22021 Q22021 Q42021 Q12022

Achieve long-term leverage target of under 2.5x in five years




TODAY'’S LEE IS THE RESULT OF PRUDENT DEAL-MAKING:
THE ACQUISITION OF BH MEDIA GROUP

Increased scale

*

Ll

Added 31 media operations with print and digital platforms; nearly doubled audience size
Immediately accretive to Lee earnings pre-synergies

Significant revenue opportunities and highly achievable synergies

*

Realized $103 miillion in cost reductions within nine months of closing
Driving revenue synergies from expanded application of digital advertising and subscriber programs

Strengthened capital structure

Refinanced existing long-term debt on favorable terms
25-year runway, with no brealage costs or prepayment penalties

Fixed annual interest rate, no financial performance covenants and no fixed amortization payments (asset
sale and excess cash flow payments are required)

Deepened relationship with Berkshire Hathaway as long-term capital provider




LEE’S DIGITAL TRANSFORMATION HAS CREATED VALUE FOR OUR
SHAREHOLDERS

We believe our TSR outperformance over recent time periods reflects increased attention from investors - and further

recognition of our progress

One-Year TSR TSR Since Announcement of Lee's Three-Pillar Strategy!?
DallssMews  -23% S— DallaMess  -146% IE—
Townscuare Media __— 15% Torwreguare Media I 10
Gannett Co. 17N Gannett Cou — 1%
TheeMew Yok Times Co. -12% - Thebew York Times Co. -14% s
w:m [ e w:m - .
-40% -20% % 0% A0% 0% B0% 25% o% 25% 50%

We believe that longer-range time periods are less reflective of our significant digital transformation

Three-Year TSR? TSR During CEO's Tenure!?
DallasMNews -44% " DallNess  -51% N
Townsguare Media I 115% Torersquare Media  25%
Gannctt Co. -44% IEEE— Gannett Co. -35% .
The Mo York Times Co. E— 35% Thie v York Times Ca. 250%
igfuee ccasaincs 2% ipsce ovrereaiaco I 151%
50 -40% -20% O% 2% 40% S0% BON 100% 120% -100% -50% o% 50% 10:0% 150% 200% 250% 300%

* Source: FactSet. Data as of February 16, 2022,
? Mote: Start date of Apeil 4, 2021
1 Note: Start date of February 17, 2016. EH




Lee Has the Right Board to Oversee

the Execution of Our Digital
Strategy




THE BOARD IS PURPOSE-BUILT AND ACCOUNTABLE FOR
LEE'S DIGITAL GROWTH STRATEGY

Directors with Deep, Relevant
Skills & Experiences

Substantially
Refreshed Board

Governance Structure
Enhances Accountability

Our directors collectively have decades of senior executive experience at leading
publishing, media and digital subscription companies

Our directors arewell-versed in strategy development and experienced in
overseeing complex business transformations

Three of eight directors were added since 2019, one of whom was recommended
by one of Lee's largest shareholders; four longer-tenured directors have retired in the
last two years

MNew directors bring significant experience in digital media, strategy
development, capital allocation, capital markets, and operations

Strong independent Board oversight: Separate Chair and CEO, with an empowered
Lead Independent Director

Shareholders have strong rights: majority voting in uncontested director elections
and proxy access
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LEE’S BOARD HAS RELEVANT EXPERIENCE

e

Digital

All 8 directors have
experience in digital
technologies and
services, including
digital subscription
businesses.

S

o

A,

Media &
Journalism

7 of our 8 directors
have media and
journalism experience.

i N

Operations

&of our directors have
seasoned operations
experience obtained in
newspapers and
magazines (traditional
and digital), radio,
advertising, and
finance.

L o

i §

Finance,
Accounting &
Capital Markets

& of our directors have
direct experience with
finance, accounting
and capital allocation
strategies

% Y

e Y

Executive
Leadership

All 8 directors have
executive leadership
experience, including
as board members,
CEOs, CFOs, and other
senior leaders at
public and private
companies.

>




OUR DIRECTORS HAVE COMPLEMENTARY SKILLS

- Has worked in executive and senlor
management positions in the
publishing industry for over 30 years

. Former President and CEOQ of Lee

in D. Mowbray

ent & C

= 30+ years of experience in media and
journalism

. Has served as Lee's CEO since 2016
and has been responsible for digital
growth, revenue expansion and
barsiness transformation

. Has piloted significant digital
products and initiatives acress some
of Lee's largest newspapers.

o

. Diecades of experience advising on
strategic trarsactions, debt and
equity financing and capital allocation
im the digital media sector

- Formes irnsestment banker at
Goldman Sachs and GCA Sawian,
wihere hewas head of the Digital
Media Group

rt W. Moloney 111

wehiich provided advertising and
corrmercial printing services to the:
publishing industry

= Former COD of Vertis, a provider of
advertising and marketing solutions to
retail'consumer companies

Bccormplished digital media executie
Sr. VP at Sifus)XMwhereshe s
responsible for content and strategic
direction of the talk portfolic
Experience implementing digital
strategy at The Mew York Times and
Yahoo Mews Group

) % David Pearson

| Independent Director
|

Irvestor and consultant with decades:
of eaqperbence: as an executive at, and
achvisor to, digital-first media

COMmpankes

Former CFO of Vonage

Former investrment banker at
Goldman Sachs and Deutsche Bank
witth strong transactional expertise in
the media and telecom industries

- CEOof Frank M. Magid fssociates, 5
media-focused strategy comsulting
company

*  Research-based knowbedge of ley
raroeting and digital advertising

trends

- Deep tramsactional experience s a
former irmsestment banker at
JPiiorgan Chase & Co

Gregory P. 5chermer
\ Independent Director

. Provides valuable insight into Lee's
digital transformation as the
Compary's former Vice President,
Strategy

- Led the development and expansion of
TowmMews and other digital media
initiatives

. Also served as the Company's former
Corporate Coungel
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THE BOARD HAS BEEN SUBSTANTIALLY REFRESHED OVER
THE LAST THREE YEARS

N !:?I
X

JANUARY 2019

Mary EJunck Mary £ bk Kevin Mowbray Heven Fletcher
Emrutive Chairman Chaiman President & CEQ Inckegsrddent Director
Added 2020
Mogan B, Liborman Brent Magid
Indegerdent Director Independnt Directr
Added 201%
Gragory P. Schermar

Duvid Pearson Harbart W, Moloney 11

Gregory P Shermer . .
Direcior el Indepmdont Deroctor Lo Incdoponder Dirnctor Incdapendint Director

pitiil gn E. bgpar
Inhegsarationt Cievator rdrpencong Drrctor




NEW DIRECTORS HAVE STRONG DIGITAL EXPERTISE

DIRECTORS ADDED SINCE 2019

Megan R. Liberman
Director Since June 2019

« Digital Media
Current and Past Experience
SirfusXM, Senior Vice President, News, Talk &
Entertainment responsible for content and strategic
direction of the talk portfolic, oversesing &0 original and
partrer channels and all podeast programming produced
under the Stitcher and Earvolf [abels
¥ahoo Mews Group, Vice President and Editor in Chiel

The Mew York Times for 13 years, most recently as Deputy
Mews Editor for Digital Development

The New York Times Magazine, first as a Story Editor before
becorring Deputy Editor, overseeing numerous award-
winning video and multimedia projects

o

.

Steven Fletcher
Director Since February 2020

+ Digital Media

¥ M&A and Capital Markets
Currgnt and Past Experignog
Explorer Parent LLC, CEQ, advisor to several publichy-
traded Special Purpose Acquisition Compankes
GCA Savvian {lvvestroent Bank), Managing Director, Co-
Head of the Digital Media Group and Head of the Software
Group
Goldman, Sachs & Co., Head of the Private Placorment

Group, Head of the IT Services sector and Co-Head of the
Harchwaire, Storage, EMS and Internet Infrastructune sectors

David Pearson
Director Since February 2020

" Digital Subseription Businesses
+ ME&A and Capital Markets
Currant and Past Experience

Wanage, Chief Financial Officer, responsible for managing
Venage's Finance and Investor Relations organizations

Deutiche Bank Securities, Managing Director, Global
Media & Telecom Group Head

Goldman, Sachs & Co., Managing Director, Technology,
Media & Telecom (TMT) practice

aw




LEE IS COMMITTED TO STRONG CORPORATE GOVERNANCE

Lee's governance provides ample mechanisms for shareholders to hold the Board accountable

Board Accountability & Shareholder Board Independence & Director Engagement &
Leadership Rights Refreshment Access
¥ Majority vote standard for ¥ Proxy access, allowing ¥ & of 8 of directors are ¥ Activeshareholder
uncontested director shareholders toinclude their independent engagement program
elections u\mnmineesintsh; v Added 3 ind Sk ¥ Recent Board appol
¥ Separate Chairman and CEO T, £ ooy sttt directors with digital, finance, made with substantial
roles v Extended timeline for tech and media expertise shareholder input
v Empowered Lead b ‘ﬁ"’““ s ;“ sics 2019 v Significant Board interaction
Independent Director with :’i"""’fu’f:‘ ':’""" v 4 longer-tenured directors with senior Company
robust responsibilities me for sharcholders to have retired in the last 2 executives through regular
submit proposals and director buish %
nominations o e

u




Alden is Seeking to Acquire Lee at a Discount to

Intrinsic Value Through Aggressive Means




ALDEN IS SEEKING TO ACQUIRE LEE AT A SIGNIFICANT DISCOUNT
TO INTRINSIC VALUE

Alden:

X
X

X

Did not seek to engage with the Lee Board privately before announcing its
unsolicited, public takeover proposal

Attempted to submit director nominations before it even heard our Board's
response to its offer, indicating that it was interested in applying undue influence
On our process

Made a low-ball proposal that significantly undervalues Lee's business and
opportunities




THE REAL REASON FOR ALDEN'S ATTEMPT TO NOMINATE DIRECTORS

= Despite claiming publicly that Alden's nominees were intended to benefit Lee, the facts clearly highlight Alden’s reasons for
nominating directors. The truth is, Alden’s proxy contest has nothing to do with Alden’s desire to improve Lee's corporate
governance

= Alden asked its investment bankers who were assisting with the unsolicited bid for Lee to identify board candidates’,
demonstrating that the nominations were about furthering Alden's bid

Our sole purpose in this campaign is to elect highly
qualified directors who will bring much-needed S
ind et parspactives and rel vt apertiss 1o the entire bid is dependent on [the nominations]™
the boardroom...”™

In its opinion, the Delaware Chancery Court noted that Alden'’s
“nominations were part and parcel of [its] hostile bid to acquire Lee."*

¥ Source: The Deal article, February 7, 2022, “Alden, Lew Spar Over Record Holder' Requinennent for Prowy Fight™
 Spurces Alden Global Capital Press Rolease, lanuary 27, 2022

E 3 Sources Sirategic Imveciment Opportunilies v, Lee Enterprises, Del. Ch, CA Mo, 2021-1089-LWW Feb. 14, 2022)at 14
4 Source: Strotegic investment Opportunities v. Lee Enterprises, Del. Che CA& Mo 202 1-1089-LWWWiFeb. 14, 2022) at 37
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ALDEN MADE NO ATTEMPT TO CONSTRUCTIVELY ENGAGE PRIOR
TO - OR AFTER - MAKING ITS PROPOSAL

Pre-November 22
Despite being well-known to one another, Alden

made no attempt to engage privately, nor did it make
any prior proposal for Lee ahead of a public
announcement on November 22

November 22
Alden publicty announces unsolicited, non-binding November 26 December 15
proposal to acquire Lee for $24/share B e Abden files Lawsult against Lee for refecting nomination notice based
Hden its purport irector i with
In our opinion, Alden intentionally went public with its o on noncompliance with company bylaws
offer to destabilize Lee's business and intensify concem nominess on Lee's nomination deadline

among employess about thelr job security

T
I
Alden's actions | :

 Novemberzoal |

Lee's responses | ! . . :
' N ber 24 T——— December 3 December 9 boxdls
5 ovember
Movember 22 = wmim itwill : Alden Ihas _rlut _re5ponded
adopts one-year review Alden's purported Lee Board informs Alden that Lee Board announces to Lee's rejection of the
Lee Boand confirms receipt and retaing rights plan normEnation notice fits director nominations ane unanimous rejection of SZMshareoffar
financlal advisors tocarefully review imvalid Alden’s unsclicited proposal
proposal

u




ALDEN'S INITIAL PROPOSAL WAS INADEQUATE, AS DEMONSTRATED BY
THE STOCK PRICE ITSELF

Stock at prior high of Lee4Q eamnings
~$36inMay2021, announcemnent; Board
following update on rejects Alden proposal;
.l i e " lower-$18 InNovember 2021 10
Growth low of ~ in
= make its unsolicited proposal of $24
$40.00 \ per share for the Company
$25.00 = Lee's stockrose above the offer price
$30.00 almost immediately, demonstrating
; shareholder sentiment that the
$2500 L Wik ccnccnsasssssccdpfotiypecnscntleccancnns proposal was inadequate
$20.00 *  Leereported strong Q4/FY21 earnings
$15.00 on December 9, 2021, demonstrating
: / progress and successful execution of
$1000 Alden made its $24 offer the Three Pillar Digital Growth
when Lee’s stock Stra
$5.00 e g tegy
£0.00
Feb-21 May-21 Aug-21 Nov-21 Feb-22

LEE’s 30-day volume-weighted average price as of February 16 is nearly 50% ABOVE Alden's
grossly inadequate proposal
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LEE’'S BOARD THOROUGHLY REVIEWED ALDEN’'S PROPOSAL

* Lee's Board of Directors is actively engaged with designing and overseelng the execution of Lee's long-term strategy

* [nresponse to Alden's unsolicited proposal, the Board engaged financial and legal advisors, J.P. Morgan and Kirlkdand & Ellis, to help
evaluate the proposal

* The Board evaluated Alden's proposal in light of the Company's long-term strategy, near- and longer-term value creation
opportunities, and execution risk, among other things

* The Board further examined the terms of Alden’s proposal, including its purported conditions, timing, financing and contingencies

» The Board then, with the aid and input of the Company’s financial and legal advisors, determined that Alden’s proposal grossly
undervalues the Company and fails to recognize the strength of our business today and our compelling future prospects




LEE'S LARGEST SHAREHOLDERS AGREE THAT ALDEN'S $24/SHARE
PROPOSAL SIGNIFICANTLY UNDERVALUES LEE

We believe the gap between [LEE’s] economic and the
accounting value is enormous... Digital media thrives as
print newspapers wane as LEE grows digital. We expect
the digital segment to eclipse print shortly leading to
positive consolidated revenue growth in 2021 and
beyond. Meanwhile, LEE reduces debt (held exclusively by
Berkshire Hathaway) by ~$60 million per annum... LEE is
changing and adopting but few notice.”

Cannell Capital LL

Exhibit to Cannell Capital’s 13D
Amendment, August 31, 2021

E Mobic Parmisiban 1o uie guotations vl nelther sought nor obtained.

“Alden’s proposed purchase price is clearly insufficient
and opportunistic, grossly undervaluing the business.
Furthermore, their proposal comes precisely as the digital
business transformation gains momentum... investors
have yet to realize that while the traditional print
newspaper business slowly declines, the digital business
has been growing rapidly, becoming an increasingly
substantial percentage of the total business.”

Letter to Lee's Board of Directors,
December 8, 2021
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We Believe Alden’'s Withhold
Campaign Seeks to Further Its

Interests, Not the Interests of Lee’s
Public Shareholders




WE BELIEVE ALDEN'S INTERESTS ARE NOT ALIGNED WITH
THOSE OF OTHER LEE SHAREHOLDERS

Interests of Lee Shareholders Alden's Misaligned Interest

Continue to execute on the Company's digital transformation strategy
and position the business for sustainable growth

=  Ewecute on the three-pillar growth strategy to increase digital, recurring Buy Lee now, before the transformation is complete and the market
reveniie recognizes Lee's value and growth opportunities
= Strengthen Lee's base of annual recurring revenue and unlock the full value
of Lee's platform
MNurture a culture of stability and professionalism so newsrooms and Unsettle local newsrooms,! making it more difficult for Lee to execute its
reporters can deliver timely and relevant local news business plan in hopes of forcing a sale of the Company
Maintain an experienced leadership team and a strong, independent Destabilize Lee by removing two of its key leaders tothwart Lee's
Board to ensure strong execution and value creation transformation and gain negotiating leverage

Create long-term value for all shareholders and have the stock price
reflect the underlying value of Lee's business and opportunities Pay the lowest price possible for Lee

= Achieve a multiple that is in line with our digital-first peers

We believe shareholders should be skeptical of Alden's withhold campaign given Alden’s misaligned incentives

# Oy epveibeer 29, 2021, thee uinkon reprisenting the 12 unlonized resanooms of Lee Enferprises relassed a statemend veaming that, "Alden has cut thelr staffs at tuice the rate of competitonrs, rewlting in
‘ the boss of counthess jobe, They've fostered unhealthy and urtenable workplaces that make it impossible to retain talerit. They've o d phvysical 00 hearve lists worldng from their car..

Thotsands of u vwill ks our jobe, and the comrumitie we serve will never recover.” Fil




ALDEN'’S PLAYBOOK IS FAMILIAR: IT WORKED FOR ALDEN
AT TRIBUNE

Alden Tactic Approach at Tribune Approach at Lee

Alden has made seemingly inconsistent disclosures in
@ Stealthily accumulate a large Alden acquired ~32% of Tribune via a private transaction its 13D and 13F filings and its true ownership stake

ownership position and filed a surprise 13D was unclear? because Alden deliberately kept Lee in the
darlk
Received two seats in a settlement with a third sy " st " :
Seek board representation director, Alden’s founder and CIO, Randall Smith, joining Aldeninitially submitted a nomination notice seeking
three Board seats
the Board later
Destabilize company Trihm;ils cE0 Smp.l'.}:d dﬂ.wﬂn wilh g I;‘:uﬂdaﬁldm Alden is seeking to destabilize Lee through a withhold
leadership S S 3 A B vote campaign
appointed a new Chairman

Bkt R e A Tribune agreed to sell itself to Alden ina $630 million  Alden submitted a low-ball proposal to acquire Lee at
pamny transaction in February 2021 a grossly inadequate price

After destabilizing Tribune, including by having the CEO leave and gaining three seats, Alden was able to acquire Tribune

E& ¥ Seurce: Strategic Inveitment Dpportunities v Lee Enferprises, Del Ch, CA Noa. 2021-108%-LWW(Feb. 14, 2022) at 9, 13 48




ALDEN'’S SELF-SERVING CAMPAIGN RISKS CAUSING SEVERE
DISRUPTION TO LEE’S PROGRESS

= The directors up for election this year have important leadership roles on the Board and at the Company

v Mary Junckis the Chair of the Board, and her in-depth knowledge of the Company and the publishing
industry gives her a valuable and unique perspective on the Company’s business, strategy, opportunities
and the competitive landscape; she also has a strong, long-term relationship with Lee's sole creditor

v Herbert Moloney is the Lead Independent Director and has extensive industry and leadership experience
that provides him with substantive insights on digital and print advertising, marketing, operations and
strategy development

= The removal of Ms. Junck and Mr. Moloney would wipe out decades of collective experience leading publishing
companies from our Board

= We believe the removal of these directors also creates the potential for significant disruption of Lee’s business
and would impair Lee's ability to attract and retain key talent

|




LEE’S BOARD NOMINEES ARE ESSENTIAL TO DRIVING THE
EXECUTION OF ITS DIGITAL GROWTH STRATEGY

Mary E. Junck

Chairman
49 years industry experience

Y

Kevin D. Mowbray

President & CEO
35 years industry experience

Herbert W. Moloney Il

Lead Independent Director
30 years industry experience

Alden’s campaign to
remove Lee's Chair
and Lead Independent
Director is a blatant

and utterly

¥

4

Deep publishing industry experience - each have served as President and
Publisher of large news publications; led advertising and marketing operations

Architects of Lee's successful Three Pillar Digital Growth Strategy; providing
strong oversight and guidance of its execution

Instrumental in transformational transaction with Berkshire Hathaway

Demonstrated commitment to acting as stewards of strong local journalism while
creating long-term shareholder value

unjustified attempt to
destabilize the
leadership of Lee’s
Board




THE NOMINATING AND CORPORATE GOVERNANCE COMMITTEE MET
SPECIFICALLY TO DISCUSS THE BOARD RETIREMENT POLICY

= The Nominating and Corporate Governance Committee met specifically to discuss the re-nomination of Ms. Junck and Mr. Moloney
and the Company’s age-based retirement guidelines

* As a member of the Nominating and Governance Committee, Mr. Moloney recused himself from those discussions

* The Committee unanimously voted to provide an exception for Ms. Junck and Mr. Moloney after contemplating several
factors, including:

¥" The importance of retaining Board-level institutional knowledge following the retirement of six Board members over the
past five years, including four directors in the last two years

¥ The extraordinary circumstance of having to evaluate and respond to Alden's hostile approach and unsolicited takeover
proposal

¥" M, Juncls strong relationship with Berkshire Hathaway, Lee's sole lender and former owner of 31 Lee news publications
¥ The key leadership roles held by Ms. Junck as Chairman and Mr. Moloney as Lead Independent Director

v" The substantive insights and critical contributions made by both individuals in conjunction with Lee’s digital
transformation

,.




LEE’'S BOARD HAD A GOOD FAITH BASIS TO REJECT

ALDEN'’S INVALID NOMINATION NOTICE
Delaware Chancery Court acknowledged Lee's Board acted in good faith in rejecting Alden's invalid nomination notice

Common / Alden

Lee Bylaw Requirement Ve Why Is It Important? Complied? Key Facts
o o e T ——— A s s v i
. TPAITY: Comman information b shareholders about all candidates x questionnaire instead of the Company's

director questionnaire for each of up for ghection i
its nominees P
Nominations may only be i ilislnol way for Lee to lne ifzflmdlsal Alden was not a shareholder of record at
submitted by a stackholder of Common the fund is an the the time it submitted its purported
T helder list; absent this requirement, a non- inations

shareholder could purport to nominate directors

Absent these representations, Lee could Al Cest
The record holder must make needlesshy distract shareholders with a contested i ¥ zlﬂgﬁmm&i:u {al It
certain representations regarding Common election proxy statement even though the 2
E : T ; but did not make the disclosures required
its notice and intentions shareholder who has nominated does not intend dhthe holder to i i

to solicit vobes or attend the annual meeting

Lee's Board enforced the Company's Bylaws to ensure the orderly exercise of shareholder rights and
the integrity of director elections

o ;




ALDEN'’S CLAIMS ARE MISLEADING

Alden's Misleading Claim

“...[Wle question the circumstances under which
Ms. Junck and Mr. Moloney have been re-
nominated given that Lee's Corporate
Governance Guidelines include a director
retirement policy that takes effect if a director
would be age 70 or older at the time of the

election...”®

“Lee’s standalone Adj. EBITDA excluding the
Berkshire acquisition is [15%] below Lee's Adj.
EBITDA prior to the Berkshire Acquisition...™

o

# Source: Alden Global Capital Press Refease, Jarniary 27, 2022
* Seurce: Alden Global Capital Preds Release, February 3, 2022,

Lee's Corporate Governance Guidelines clearly state that the Mominating and Corporate
Governance Committee may grant exceptions to the Board's retirement policy under
extraordinary circumstances

In light of the Company’s ongoing digital transformation, Alden's hostile takeover attempt and the
Board refreshment that has occurred over the last five years, the Committee determined that it
was important for Ms, Junck and Mr. Moloney to remain on the Board to ensure continuity on the
Board during a time of significant change at Lee

The COVID-19 pandemic has had a significant negative impact on advertising spending

QOur advertising customers are primarily SMBs, which have been disproportionately affected
relative to national and global companies and have reduced their spending accordingly
Nevertheless, we have taken actions to drive $114M in cost reductions since 2019 while
continuing to invest in talent and technology necessary to support the execution of our three-pillar
strategy

Our Adjusted EBITDA guidance for 2022 reflects continued investments and an increase in COGS
that we believe are necessary to support our digital transformation

Lee's Response
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ALDEN'’S CLAIMS ARE MISLEADING (CONT'D)

“[There is a] troubling pattern of exorbitant
payments over the course of two decades to
companies related to Mr. Moloney...”

“IThere have been] decades worth of payments to
Corporate Secretary C. D. Waterman Ill's
personal law firm...”

"We are concerned that the Board may be trying
to avoid accountability toits stockholders by
attempting to have a ‘plurality’ voting standard
apply to the election of directors... It is entirely
disingenuous for the Company to deem this to be
[al ‘contested election’ to enjoy the
entrenchment benefits of ‘plurality’ voting...”

E& # Seurce: Alden Global Cagital Press Releass, February 15, 2022,

Mr. Moloney served as President and COO of Western Colorprint for five years from 2006 until his
retirement in 201 1. Westemn Colorprint provided commercial printing services to Lee Enterprises.
The full value of these services were disclosed in Lee's proxy materials

Mr. Moloney did not have a personal material interest in, nor any direct involvernent with, the
transactions

The transactions were comparable to terms that would have been negotiated at arms-length with
other companies

Mr. Waterman is Lee's outside general counsel and the Company’s Corporate Secretary. Thisis a
fairly common operating structure among smaller companies like Lee

The law firm Lane & Waterman provides legal services to Lee. The fees associated with these
services are reviewed annually by Lee's Audit Committes

Mr. Waterman retired as a Partner of Lane & Waterman in 2016

The Bylaws are clear and unambiguous that a plurality voting standard applies in the caseof a
contested election

Since Alden's nomination notice was pending at the time our proxy statement was filed with the
SEC, the meeting is considered contested under our Bylaws and therefore a plurality woting
standard applies

Onice again, Alden is demonstrating a disregard for Lee's clear Bylaws and its preference to interpret
them in a way that best serves its efforts to destabilize Lee in furtherance of its hostile takeover
attempt




ALDEN'S CLAIMS ARE MISLEADING (CONT'D)

"This campaign is not about preparing the

Company for sale”

“[The] incumbent Board approved value- E
destructive M&A™

“Leadership failed to bring Lee back on track .
after its 2011 bankruptcy, over-levering Lee yet

again”

o

Alden's own communications indicate that its attempt to nominate directors was integral to its
atternpted takeover of Lee

In an emall, Alden exclaimed that its "entire takeover bid is dependent™ on its nominations

In its opinion, the Delaware Chancery Court noted that Alden’s “nominations were part and parcel
of [its] hostile bid to acquire Lee.™

The acquisitions Alden refers towere completed over 17 years ago
The industry environment has changed dramatically since that time

The Company has since transformed its business and restructured its debt and is well-positioned
for the future

The Board has played a key role in the development and oversight of the Company’s ongoing digital
transformation

In 2020, we refinanced our long-term debt to give us flexdbility as we continue our digital
transformation

Our debt carries a 25-year maturity with no performance covenants and an interest rate of 9%
annually

Importantly, the refinancing left Lee with a single lender - Berkshire Hathaway - with whom the

Company has a strong relationship, and which continues to publicly support our Board and
leadership team

9 Seviree: Alden Global Capital Isvestor Presentation, Febrory 15, 2022,

7 Sources St

ettt Oppoviunities v. Lo Enterprises, Del, Chy, CA Na 202 1-1089-LWAN (Feb, 14, 20232) ar 14,
simnt Opporiunities v, Lee Enderprises, Dol Ch, CA Mo, 2021-108%-LWW(Feb. 14, 2022) at 37,
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ALDEN'S CLAIMS ARE MISLEADING (CONT'D)

“IMary Junck, Herb Moloney and Kevin

Mowbray] unilaterally rejected [Alden's) * Thisis completely untrue
nominees and claimed that [its] nomination = The determination that Alden's purported nomination notice was invalid for noncompliance with the
notice was invalid without involving any Bylaws was made by the full Board after due deliberation

other member of the Board...”

* Collectively, the Board beneficially owns more than 8% of Lee’s outstanding shares

“Insiders have not purchased a single share = M. Junck has a substantial economic stake in Lee and is the Company’s sixth-largest shareholder. Her
of Lee in more than a decade” interests are fully aligned with those of other shareholders

»  Neither Ms. Junck nor Mr. Moloney have sold any shares during the past decade

» The decision to recommend triennial Say-on-Pay votes was made by the Executive Compensation
Committee, not Mr. Moloney individually, and was approved by the full Board

* Inreaching its determination, the Committee considered:

“In 2017, [Mr.] Moloney ignored a majority o Theinconclusive nature of the vote, in which a majority of shares represented at the meeting were
vote in favor of annual ratification on cast in favor of three-year frequency or were not voted in favor of any altemative;

executive pay in favor of triennial o The Company’s strong record of shareholder approval for its Say-on-Pay proposals, which averaged
ratification...” approximately 95% from 2011 to 2017; and

< The Company’s robust shareholder engagement program, which did not reveal any specific concems
with the Company’s executive compensation program
= Atthe 2020 Annual Meeting, shareholders continued to vote overwhelmingly to support our executive
compensation plan

by -
E ¥ Seurce: Alden Global Capital Investor Presentation, February 15, 2023,




ALDEN'’S CLAIMS ARE MISLEADING (CONT'D)

The Pandemic Severely Impacted the Media Business

»  The decline in dermand for advertising (espedially print advertising) as a result
of the pandernic was significant and Impacted all of our media peers

= Our print advertising was down 34% from 2019 to 20217, similar to NY Times
(-363 and Gannett (-37%); NY Times did better averall because of digital mix

= Approdmately 50% of our advertising revenue is from local retail accounts;
these local retallers are more likely to be refiant on brick-and-mortar sales, and
were disproportionately affected by stay-at-home orders.

= Other key advertising revenue categories, like help wanted, were also
negatively affected by the pandemic

= Subscription revenue was also challenged due to fewer single-copy sales
201% - 2021 Total Advertising 2019 - 2021 Subscription

Revenue Change! Revenue Change’
Dallashevs  -24% — Dallashiews 5% 0
GamnettCo.  -25% EEE— 5 Co -19% EEEE
Townsquare Media 3% .
Hew York Th v — Mew Work Times L+
253 E— s s a%

405 -30% -20% -10% OX

0% -20% 0K 20% 40K

Nevertheless, Lee Has Made Key Strides

= Continued to deliver leading digital-only subseriber growth
» Increased digital marketing services revenue
* Realized acquisition synergies and executed on business transformation

initiatives, which drove $114M in cost reductions

= |mvested in talent and technology to support the successful execution of our

three-plllar strategy

» Continued to strengthen our balance sheet, reducing our gross debt by $113M

since our refinancing in March 2020

TSR Since the Beginning of 2020

Dalleshlens -27% I

‘Gannett Co. 2% 1
Towarigiare Medis . 23%
i ok Tirmes I 35%
B e I

Despite the challenges of the pandemic, Lee has executed on its Three Pillar Digital

Growth strategy and delivered value for shareholders

u ¥ Sewrce: Comparry filings. 2019 data rofers to trading bweh ith data s of D ber 31, 2019, the last full quanier prior tothe pandenic. 2021 data rofers to trailing tvweb th dats as of Septomb
30, 2021, theend of Leo's mast recent fiscal year, Mote: Townacuiars Medis advertising revenus excludes political revenus. Townacgiars Media doss not roport subscription nevenie. 57
2 Sgurcic FactSet. Data as of February 16, 2022,




Conclusion




OUR BOARD’S RESPONSE TO ALDEN'S INTEREST HAS BEEN THE RESULT
OF ATHOROUGH AND DELIBERATIVE PROCESS

Our Board will continue to focus on serving the interests of all shareholders

. Lee's Board ks comprised of directors with decades of collective experience executing, advising on, and evaluating major business
transactions in the media sector

Independent, Thoughtful . The Board thoroughly vetted and approved Lee's strategic long-range plan in September 2021, just weels before Alden’s proposal
Evaluation of Alden's Proposal |8 The Board engaged financial and legal advisors to evaluate Alden's proposal
The Board, together with members of senior management and the Company's financial and legal advisors, reviewed Alden's proposal
and determined that the proposal so grossly undervalued Lee that it did not warrant further engagerment
] Alden's proposal was unsolicited and came without prior engagement or notice before it was publicly disclosed
Alden has a track record of mulating substantial control positions t pressure to its targets
Limited-Duration Shareholder ISBCHFecut Of iy Seremniin g sUtnartiel caminl paskions 1o Srly e

Rights Plan to Safeguard . Alden has made seemingly inconsistent disclosures in its 13D and 13F filings and because Alden deliberately kept Lee in the dark,
Shareholder Interests HAlden's true ownership stake was unclear'

. The Board adopted a limited-duration Shareholder Rights Plan toensure that the Board and shareholders had the time needed to
property assess Alden’s proposal without undue pressure and to ensure that our decision protects the interests of all shareholders
4 : ] The Board, together with its legal advisors, reviewed Alden’s nomination and determined that the submission did not meet several
Careful Consideration of Alden's essential and commen requirements that are designed to protect the interests of all shareholders
Purported Momination
+ 2 The Delaware Chancery Court upheld the decision by Lee’s Board to reject Alden's director nomination notice

B Sounce: Stratepic Invedtment Dpportunitics v. Lee Enderprises, Dol Ch, CA Na 2021-1089-LvWW(Feb. 14, 2022) 2t 7, 13. [




ALDEN IS SEEKING TO FURTHER ITS INTEREST, NOT THE
INTERESTS OF OUR OTHER SHAREHOLDERS

Alden's Interest Is This in the Interest of Other Lee Shareholders?

Buy Lee before the market recognizes the value of Lee's

% No.
progress and opportunity
Unsettle local newsrooms, making it more difficult for Lee to No.
execute its business plan x
Destabilize Lee and thwart the execution of Lee's business No.
plan to force Lee into Alden’s arms
Buy Lee for as little as possible, preferably without No.

negotiations or competition from others

m




WARREN BUFFETT CONTINUES TO BELIEVE WE ARE WELL-POSITIONED
TO EXECUTE ON OUR TRANSFORMATION

As Lee's sole lender, Berkshire Hathaway remains highly
confident in Lee’s Board and management as they continue to
navigate the ever-evolving newspaper industry.”

Hotez Permission obtained to use quotation. 41




YOUR VOTE IS VERY IMPORTANT

We believe Alden’s efforts to remove key leaders from our Board is an attempt to further
its efforts to acquire the Company at a grossly inadequate price and to take value
that rightly belongs to all of Le€'s shareholders

Your Board strongly urges all Lee shareholders to support continued execution of our
digital-first strategy that is delivering shareholder value

VOTE “FOR ALL" OF LEE’S DIRECTOR NOMINEES ON THE WHITE PROXY

CARD TODAY

&2




PLEASE VOTE THE WHITE PROXY CARD

If you have any questions or require any assistance in voting your shares,
please contact our proxy solicitor

MORROW
S OD AL I

Shareholders Call Toll Free: 800-662-5200
All Others Call: 203-658-9400
Email: LEE@investor. MorrowSodali.com

&3




DISCLAIMER

Forward-Looking Statemants

The provided in this Inchuds forward-locking staterments relating to future evenils or the futurs financial performancs of the Company’, Because such statements are subjoect ta risks and uncertainties,
actual results many differ materially from thoss expressed or impliied by such Wmmm»‘ﬂn"m “plans.” “exqpocts,” intends,” Swilll," “potential.* “hope” and similar expressions ane
Imtersted to identify forwand-looking statoments. Those forsend-looking: PO CUrTEnt the: Company ane irvolve that may never oF may prosve (o be incomect. Actual
resulbts and the timing of events could from those: hmmﬂﬂma:mﬁdwﬁuﬁuwl [Detailed regarding Factors that moy cause actual resubts
todiffer materially from the results expressed or implied by statements in report relating to the Company mary be found in the Company's periadic filings with the SEC, indhuding the factors described in the sections entithed "Risk
Factors,” coples of which may be dbtained from the SECs wabsite at wawwesec gov. The Company does not undertake any obligation foupdate foreard -looking statements contaiined in this press release.

Third-Party Information

This presentation may contain or refor to nows, y and mmmmmm«mmamummummmhm
mmawmmmmmm»mwmmmwummm Iy Alden Glabial Caplesl, LLC ard
cortaln of its atfllates (collectively, “Alden). The Comparry has not assksted In the preparation of any third-party inforeation, includieg. without Bmitation, information generated by Alden. Any statement or inforration that s
btained or derived from e or pubdished by  third party should not be viewed as indicatieg the support of such thind party for any véew epressed in this presertation.

Except whers othorwise indicated, the in this pr speals anly as of February 17, 2022, This presentation contains non-GAAP financial measures and key metrics relating to the Company's past and expected
future p Yo can find th of these o the nearest comparable GAAP finandal measures in the Appendix

Important Additional Information and 'Where to Find It

Thae Thas filed ard form of WHITE prosey card with the SEC with retpect to the Company's 2022 Annual Meeting of The Compary's are strongly encouraged to
MMMMMM“MWMMMMWHMMICMHMMWMhl(:“""" The wlll b
able to obtain the Definitive Proxy Statement. any amendments or supplements to the Definitive Proxy St it and cither d t3 filed bey the Comparry with the SEC free of charge at the SEC's webmite 3 wwn i gov,
Copies will sl be svailable free of charge at the Cormpanys webiile 5t wwwaleanel.

Certain Information Regarding Participants
The Coargary, its directors and m ol ity exmcutive officers are participants in the solicitation of prosdes from the Co s sh % chice with the matters to be condhdered at the Camparny’s 2022 Aneual
Meeting of S id abeut the s directors and exscuthes officers ks svallable in the Definitive Prowy Statement filed vith the SEC on Jaruary 24, 2022, and, with respect to directors and esscuthe
officers appointed following such date, will be available in certain of the Company's other SEC filings made subsequent to the date of the Definitive Prosy Statoment. To the extent holdings of the Company's securities by such
hl‘ﬂsum:l.ﬂdz have changed since the amounts printed in the Definithe Prosy Statement, such dhanges have been or will be reflected on Statements of Changes in Beneficial Ownership on Form 4 flled with the

i B
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RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

‘

(Millions of Dollars) Q1FY2022

Net Income (loss) 13
Adjusted to exclude
Income tax expense 5
MNon-operating expenses, net 7
Equity in eamings of TNI and MNI (2)
Loss (gain) on sale of assets and other, net (12)
Depreciation and amortization 10
Restructuring costs and ather 3
Stock compensation 0
Add
Ownership share of TNI and MNI EBITDA (50%) 2
Adjusted EBITDA 26

o

Adjusted EBITDA is a non-GAAP financial performance measure
that enhances financial statement users overall understanding of
the op 15 perk of the Company. The isalates
unusual, infrequent or non-cash transactions from the operating
performance of the business. This allows users to easily compare
opérating performance among vanous fiscal periods and how
management measures the porformance of the business. This
measure alse provides wsers with a benchrmark that can be used
when forecasting future operating performance of the Comparny
that ocludes wnusual, nonrecurring or one time transactions.
Adjusted EBITDA Is a component of the caloulation used by
stockholders and analysts to determine the value of our business
when using the market approach, which applies a market multiple
to financial metrics. It k= also 2 measure used to calculate the
leverage ratio of the Company, which 5 a key finandal ratio
menitored and used by the Company and its investors. Adjusted
EBITDA Is defined as net income (less), plus nen-operating
experses, income tax expense, depreciation and amortization,
assets loss (gain) on sales, impairments and other, restructuring
oosts and other, stock compensation and our 503 share of EBITDA
from THI and ML, rinus equity in earmings of THI and MNL

Total Digital Revenue - Total Digital Revenue in the prior year
was reclassified to conform to the current year presentation. Total
Digital Revenue is defined as digital advertising and marketing
services revenue (induding Amplified), d[ﬂul—wﬂmabﬁm
revenue and digital serdices revenue Previously other digital

subscription
to conform with a similar metric of the Company’s peers. All periods
hanve been restated for the reclassifieation




RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

Cash Cos!sisanm-GAPPﬂnandil performance measure:
rep anon-GAAP fi ial performance measure of operating
eaperses which are measured on an acerual basis and settled in

(Millions of Dollars) Q1FY2022 FY2021

Operating Expenses 179 TA5  cash. This measureis useful to investorsin understanding the
companents of the Cormpany’s cash-settled operating costs.
Adjusted to exclude Periodically, the Comparry provides forwarcHlooking guidance of
Cash Casts, which can be used by financial statervent users to
Depreciation and amortization 10 44 assess the Company’s ability to manage and control its operating

cost structure. Cash Costs are defined as compensation, newsprint

and ink and ather operating expenses. Depreciation and
Assets loss (gain) on sale of assets and other, net (12) e T e i
other non-cash operating expenses and other expenses are
Restructuring costs and other 3 7 aucluded Cash Costs aleo weuds restnscouring costs and other,
R 178 &86 which are typically paid in cash.

u




LEE'S BOARD ADOPTED A SHAREHOLDER RIGHTS PLAN TO
PROVIDE IT TIME TO SERVE SHAREHOLDERS’ INTERESTS
In adopting the Rights Plan, the Board noted that the Plan:

v" Provides Board and shareholders with adequate time and opportunity to fully assess any potential action; important

especially given seemingly inconsistent Alden SEC ownership disclosures

v" Contains common and shareholder-friendly terms, including a one-year duration, a 10% ownership threshold {20% for passive
investors), and no “wolfpack’ provision
v Preserves Board's bargaining power in order to maximize value
¥ Prevents Alden from achieving a position of substantial influence or gaining control or “negative” control over the company
without paying a premium; could be accomplished through one or any combination of the following:
= Purchases on the open market
= Acquisitions of derivatives (including total return swaps)
= Block trades with existing shareholders (as Alden executed in the Tribune Publishing situation)

Lee's limited duration rights plan provided Lee's Board and other shareholders
adequate time needed to fully assess Alden’s unsolicited proposal and to ensure that our

decision protects the interests of all shareholders




ALDEN'’S REIGN OF TERROR IN NEWSROOMS ACROSS
AMERICA

Editorial: As vultures t:|rcle The Denver Post must be saved

11

A flagship local newspaper like The Post
plays a eritically important role in its
city and state: It provides a public record
of the go 1 the bad, serves asa
watchdog against pu
COrrLp
ideas and standsasa
reflective
Qooour
arnd goals

offers a free

le to = g community’s values

A news organization like ours

’ e e s jevrraaity wll b naving The Pt bees s . ought to be seen, especially by our
. T RoLA 3 owner, as a necessary public institution
Excerpts [emphasis ﬂdﬂ'ﬂ'ﬂ vital to the very maintenance of our

rand democratic experiment.”
‘The cuts, backed by our owner, the New York City hedge fund Alden Global Capital, aisoarnearrwsmv if you look at them from the ¥ e

point of view of those of us intent on running a serious news operation befitting the city that name. Media experts locally and
Jm'!lona'l]vqm:'stlon why our future looks so bleak, as many newspapers still enjoy double- drql! r.:lro.ds and our management
reported solid profits as recently as last year.

“Denver deserves a newspaper owner who supports its newsroom. If Alden isn't willing to do good journalism here, it should sell The
Post to owners who will.”

& tmpeis wven dereerpast oony 20 1 S04 04 fad-wdtunei-tircle-the-defrver - ot -be-tarved/ &9




ALDEN'’S REIGN OF TERROR IN NEWSROOMS ACROSS
AMERICA, CONTINUED

The Atlanric
. - “Alden Is not o newspaper company.” says
LT:ET%PFMFSPEI#;:%:F?%&& A s t. H d F d Ann Marig Lipinski, a former editor in chief
ribwas, what it is, it's Iikely f the Chi Tribame. Tt's a hedge that
to become, says David Axelrod. whowasa ecre Ive e ge un ;enfm;;mh:u:;m:rﬂm that it
porter at the paper befose becoming an adviser ¥ -
B ORAE oo Is Gutting Newsrooms milks for cash
Inside Alden Global Capital
By McKay Coppins P $it e >
October 14, 2021 = devised this rodel are Smitha

“The Tribune had been profitable when Alden tookoover. The paper had
weathered a decade and a half of mi ment and declining revenues
and layofifs, and had finally achieved a kind of stability. Mow it might be
facing extinction.”

Heath Freeman, the co-founders of Alden Global Capital.
Since they bought their first newspapers a decade ago,
noone has been more mercenary or bess interested in
pretending to care about their publications' long-term
health.”

“They call Alden a vulfure hedge fund, and | think
that's honestly @ misnomer,” Johnson said. A
vulture doesn't hold o wounded animal’s head
underwater. This Is predatory.”

E Fbtgnz (202 171 1 hderrglobul-spitaliilling sroricseiowepapern S 2017 17

“Through it all, [Alden] maintained their ruthless silence—
spurning interview requests and declining to articulate
their plans for the paper. Longtime Tribune staffers had
seen their share of bad corporate overlords, but this felt
more caloulated, more sinister,
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