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Item 7.01 Regulation FD Disclosure.

On December 9, 2021, Lee Enterprises, Incorporated reported its preliminary results for the fourth fiscal quarter and fiscal year ended September 26, 2021.
A copy of the earnings presentation is furnished as Exhibit 99.1 to this Current Report on Form 8-K and information from the earnings presentation is
hereby incorporated by reference. The information in this report shall not be treated as filed for purposes of the Securities Exchange Act of 1934, as
amended.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

99.1 Earnings Presentation dated December 9, 2021
104 Cover Page Interactive Data File (formatted as inline XBRL).




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: December 14, 2021 By: /s/ Timothy R. Millage
Timothy R. Millage
Vice President, Chief Financial Officer
and Treasurer




Exhibit 99.1

ACCELERATING OUR DIGITAL
TRANSFORMATION

FOURTH QUARTER AND 2021 EARNINGS | DECEMBER 2021
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SAFE HARBOR

The information provided in this presentation 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 invalve
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 pericdic filings with the Commission, including the factors described in
the sections entitled "Risk Factors,” copies of which may be obtained from the SEC's website at
www.sec.qov. The Company does not undertake any obligation to update forward-looking statements
contained in this presentation.




STRATEGY FOR VALUE CREATION

Generate recurring long-term

Leverage strong liquidity position and
revenue growth g T Al

balance sheet to invest in digital future

Sound execution of Thras Pillar Digital Growth Strategy

ue from Amplified, di
operatad websil
L




INTRODUCTION TO LEE ENTERPRISES (NASDAQ: LEE)

Leading provider of digital products and services and high quality, trusted,
local news and information

e, mid-size local markets

= Typical Lee market reachas T out of 10 adulis ina week
Fastest growing digital subscription platform in local media

= B85% YOY growth in digital subscriptions in Od FY2021

$424M

enue up d4% in 2021

- digital] up 5% in G4 FY2021 and expecled fo grow over nexd five years Anrual R

Best-in-class management team with a strong performance track record

ay's local media operations

1of BH Media Group in 2020, along with comprehensie. long-term
ay

Amplfied revenus totaled 5420 in 2021, up 43% over the prior year

ancial measrs. Soe append




LARGE AND GROWING BASE OF RECURRING, SUSTAINABLE

DIGITAL REVENUE

Consumer

Revenue

$358M FY2021 Revenue
402K Digital-only Subscribers

= Dalivering valuable, imtenscly local, original
news and information

+  Leading portfolio of ~350 daily print and
digital platforms and ather highly angaging
miche platiormes

+ Mine months subscriber growth and expect
continued growth over nexd five years
ncluding reaching 200,000 digital-only
subscriptions

* Industry leading subscription-based

FBCUITINnG revenus
[XST.LOUIS POST-DISPATCH [BN]
Tiam Burwaiin Sy

G BILLINGS GATETTE

Omaha #orkd-Herald  JOURNALFSTAR
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Advertising &

Marketing Services

£369M FY2021 Revenue
38% Digital Revenue

Providing complex marketing solutions for
vast addressable markel of lop local
accounis, SMBs and national accounis

Amplified Digital Agency: full-service digital
marksting agency with strong digial acumen
10 sarde large national accounts
= Custom contenl cepabiliies
= 6,000 active campaigne’manih
= Huge cpportunity to drive revenue
oulside of kecal markets

Video revenues up 180%, leading digital

growth

AMPLIFIED

digital

TownNews

Digital Services

£19M FY2021 Revenue, net
TownNews revenue $27M

Leading web-hosting and #1 CMS provider
in local media

+2 000 chenls in publshing, broadcast, radio
and magazine

Total revenue 10% CAGR cver last 10 years
with +47% margins

Digital backbons for kecal markets

g, h 'ghl:fI sticky revenue

N

TremiMows




ACCELERATING DIGITAL TRANSFORMATION: THREE PILLAR
DIGITAL GROWTH STRATEGY

PILLAR 1 PILLAR 2 PILLAR 3

Transform the presentation Accelerate subscription Diversify and expand
of local news and offerings
information for advertisers

= Focus on mulidormat nch degital coment

s |nvest in new confent channehs where we
hawve niche axpertise, like Husker Exira




DIGITAL SUBSCRIBERS SURPASSED 400K IN 2021

Fastest growing digital subscription platform
in local media

401,800 + 50%+ digital subscriber growth in each of last five quarters

woce 0500 332,00 - Total paid subscriber growth in the last three quarters
—— —— 244,000 « %26M in digital only subscrption revenue in 2021
1
+ Dulpaced GCl and NYT growth rates in each of the last 8
quarters
* Vast addressable marketwith S50M UV's, 12M loyal readers
+  Opportunities to grow digital preduct basa through new

022020 032020 Q42020 012021 022021 Q32021 042024 pracduct deyvaopment

Digital Only Subscribers

TARGET: 900,000 Digital Subscribers by end of 2026
£100M+ annual high-margin ARR by end of 2026




AMPLIFIED REVENUE GREW 43% IN 2021

Reach $100M annualized revenue from Amplified
Digital Agency in three years

*  $42M revenue in 2021, up 43% in fiscal year with growth
accelerating in the last half of the year (+81% YOY)

»  Fueled by Lee's Vision platform, a data driven Amplified Revenue
omnichanne| sales enablement tool 43% YoY s42m
- Expand out-of-market opportunities adding to the $29M /
already vasl addressable market of local advertising
dollars

«  Grows base of annual recurring revenue

= Achieving $100M target reguires 42% CAGR in the next
two and a half years FY20 Frzi

TARGET: $100M+ in profitable, annual recurring revenue by end of 2023
E




STRENGTHENED BALANCE SHEET AND REDUCED COST IN 2021

Significant Debt Reduction RO Set ednction i 2021 et S icR vl g
In March 2020

+ Favorable credit agreement with Berkshire Hathaway

578,000 $578.000 = 25-year runway w' no breakags costs or prepaymant panalties

* Fixed annual interest rate. no linancial performance covenants
and no feed amortzaton
$538.290 . . -
«  Pension plans fully funded in the apgregals and not expecting
$523,557 any material pension contributicns in 2022
+  Assel sales of 325M over the last bwo years and targeting $20-
458,915 30M in 2022.
$485.1682 s4z2616 « Digital transformation will diversity our revenus streams,
slzbilizing revenus
+ Cash costs down 3% In 2021 on a pro forma basis
+  Cost opportunities continue to exist within cur legacy
revenue streams
« Deleveraging creales polential equity upside with debt totaling

Q22020 Q32020 Q42020 OQ12021 Q22081 Q32021 Q4 2021 more Ihan $80/share today

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




FOURTH QUARTER AND FULL YEAR FINANCIAL HIGHLIGHTS

Q4 FY2021

-

Total operaling revenue of $193.9M, up 1% ve&r over year

Subseription revenue tolaled $87.8 million, down 1.8% compared to the prior year. Digital-only subscriptions al the end of the quarter [olaled
402,000, or up 65% compared to the same period last year,

Amplified Digital revenue totaled $12.0 millicn In the guarter, a 71% increase from the same quarler last year,
Ravenue at TownNews, our SaaS content plalform, increased 8% in the fourth quartsr,
Net Income totaled $5.3M and Adjusted EBITDA totaled $25.8M, up 1% year over year.

Full Year FY2021

Total operaling revenue of 5794 6M, down 3% compared to the prior year on a proforma basis

Met Income totaled 524.8M and Adjusted EBITDA totaled 5116.6M.

Total digital revenue of 5253.5M, which rapresanted 32% of 1otal operating revenue. Total digital revenue Increasad 34% vear ovar year,
Amplified revanua totaled 34 1.6M, a 43% increasa compared to last year. Video revenua grew 160% over last year.

Operating expenses totaled $744.5M and Cash Costs on a pro forma basis were down 2.7%.

o, 8




A BOLD
COURSE
FOR OUR

FUTURE

o, 8

Executing against clearly-defined
digital transformation strategy to
drive recurring, long-term revenue
growth

Well-positioned in highly attractive
markets

Best-in-class management team
with a proven track record to drive
results

Improving cash flow will facilitate
continued debt repayment

Poised to drive shareholder value




‘ LEE ENTERPRISES




RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

{hiions of Dellors)

FY Sep 2021

Acuated ERITDA b & nen-SAAR financial perfoemance

Mt Ineame (lesi)

Adjusted to exclude
Income tax axpensa
Non-aparsting sxpanied, net
Equity in sarnings of THIand MK

Ltz (gain) om tale of srsats and cthar, nat

D lon and

Restructuring costs and other

25

5

[}

43

Stack LOMpAnIRion 1
Audd

Qwenarzhip thare of THIand MNI EBITDA (507%)] 7
Adjusted EBMDA 11y
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that enhances fimancial statement users cverall
understanding of the cpenting performance of the
Campany, The o lates I, infrequent ar nan-
cash transmctions from the opemating performance of the
baminess, This sllows uursherﬂfwmmmmrﬂlu
performance among varicus fiscal paricds and how
maragemant measures the parfeemance of the busines,
This maasure abko provides wsers with a benchmark that can
ks used when forecasting fture opsrating parformance of
tha Company that escludes unususl, ronmcurring of ans
tima transactions. Ad) ERITOA Ea I tof tha
cakculation used by stackholders and analysts to dateadming
the value of our besiness when using the market approsdh,
which apglins & market multiple to fnancal metrcs, s ake
a measure used to cakulate the leverage atic of the
Company, which is a key financial mtio monored and wsad
by the Company and iz investors. Adjusted EBITDA i
defined a1 net income | lossh, phus non-operting expenses,
Incoma tax expense, depreciation and amortization, assets
loss [gain] on sales, imparments and other, restructuning
couts and cther, stock companaation and our 0% share of
ERITDA from THIand MHNI, minus squity in anmings of THI
and MHL




