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CALCULATION OF REGISTRATION FEE
 
     

Title of Securities
To Be Registered

Amount To Be
Registered (1)

Proposed
Maximum

Offering Price
Per Share (2)

Proposed
Maximum
Aggregate
Offering
Price (2)

Amount Of
Registration Fee

(2)
Common Stock, $0.01 par value per share 2,134,054  $0.88 $1,877,967.52 $243.76 

Notes:
(1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement shall

also cover any additional shares of the Registrant’s Common Stock that become issuable in respect of the securities identified
in the above table by reason of any stock dividend, stock split, recapitalization or other similar transaction effected without
the Registrant’s receipt of consideration that increases the number of the outstanding shares of the Registrant’s Common
Stock.  “Common Stock” means the Common Stock, $0.01 par value per share, of the Company, or such other securities of
the Company as may be designated from time to time in substitution thereof.

  
(2) Calculated solely for the purposes of this offering under Rules 457(c) of the Securities Act on the basis of the average of the

high and low prices of the Registrant’s Common Stock $0.88 as reported on April 7, 2020 for the New York Stock Exchange
– Composite Transactions.

 



EXPLANATORY NOTE

On February 19, 2020, the shareholders of Lee Enterprises, Incorporated (the “Registrant”) approved the merger of the
Amended and Restated 1996 Stock Plan for Non-Employee Directors (the “Director Plan”) with the Amended and Restated
1990 Long-Term Incentive Plan (the “1990 Plan”) and the amendment of the 1990 Plan to increase the number of shares
available thereunder by 2,000,000 additional shares of the Registrant’s common stock, par value $0.01 per share (the “Common
Stock”), following which the 1990 Plan, as so merged and amended and restated, was renamed the 2020 Long-Term Incentive
Plan (the “2020 Plan”).

Pursuant to General Instruction E. to Form S-8, the Registrant hereby files this Registration Statement on Form S-8 (the
“Registration Statement”) to register the additional 2,000,000 shares of Common Stock authorized for issuance under the 2020
Plan and the 134,054 shares of Common Stock that remained unsold under the Director Plan.  In accordance with General
Instruction E, the currently effective registration statements on Form S-8 previously filed with the Securities and Exchange
Commission (the “Commission”) relating to the 1990 Plan (now the 2020 Plan) (Registration No. 333-204985) are incorporated
by reference herein, except that the provisions contained in Part II of such earlier registration statements are modified as set forth
in this Registration Statement.  In accordance with the instructional note to Part I of Form S-8 as promulgated by the
Commission, the information specified by Part I of the Form S-8 has been omitted from this Registration Statement.



PART II

Information Required in the Registration Statement
 
Item 3. Incorporation of Documents by Reference.

The Registrant hereby incorporates by reference into this Registration Statement the following documents previously filed with
the Commission:

 

  •  the Registrant’s Annual Report on Form 10-K for the fiscal year ended September 29, 2019, filed with the Commission
on December 13, 2019 pursuant to Section 13 of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”);
 

 
  •  our Quarterly Report on Form 10-Q for the quarter ended December 29, 2019 (filed on February 7, 2020);

 

 

  •  our Current Reports on Form 8-K filed with the SEC on October 31, 2019 (excluding Items 7.01 and 9.01), November
5, 2019, December 13, 2019 (excluding Items 2.02 and 9.01), December 13, 2019, (excluding Items 7.01 and
9.01), December 30, 2019, January 29, 2020 (excluding Item 7.01 and Exhibit 99.1), February 7, 2020 (excluding
Items 2.02 and 9.01), February 7, 2020 (excluding Items 7.01 and 9.01), February 12, 2020,  February 21, 2020 and
March 20, 2020 (excluding Items 7.01 and 9.01); and
 

   
  •  the description of the Registrant’s Common Stock set forth in Exhibit 4.1 to the Registrant’s Registration Statement on

Form S-3 (Registration No. 333-236356) filed with the Commission on February 10, 2020, including any amendments
or reports filed for the purpose of updating such description.

In addition, all documents subsequently filed by the Registrant pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act,
prior to the filing of a post-effective amendment which indicates that all securities offered hereby have been sold or which de-
registers all securities then remaining unsold, shall be deemed to be incorporated by reference into this Registration Statement
and to be a part hereof from the date of filing of such documents, except as to documents or information deemed to have been
furnished and not filed in accordance with the rules of the Commission. Any statement contained in a document incorporated or
deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this Registration
Statement to the extent that a statement contained herein (or in any subsequently filed document which also is deemed to be
incorporated by reference herein) modifies or supersedes such statement.  Any statement so modified or replaced shall not be
deemed, except as so modified or replaced, to constitute a part hereof.

Item 4. Description of Securities.
 
Not applicable.

http://www.sec.gov/Archives/edgar/data/58361/000143774919024425/lee20180930_10k.htm
http://www.sec.gov/Archives/edgar/data/58361/000143774920002047/lee20191229_10q.htm
http://www.sec.gov/Archives/edgar/data/58361/000118301019000009/form8k10312019.htm
http://www.sec.gov/Archives/edgar/data/58361/000118301019000011/form8k.htm
http://www.sec.gov/Archives/edgar/data/58361/000143774919024317/lee20190919_8k.htm
http://www.sec.gov/Archives/edgar/data/58361/000143774919024429/lee20191101_8k.htm
http://www.sec.gov/Archives/edgar/data/58361/000118301019000013/form8k122319.htm
http://www.sec.gov/Archives/edgar/data/58361/000114036120001653/form8k.htm
http://www.sec.gov/Archives/edgar/data/58361/000143774920001925/lee20200113_8k.htm
http://www.sec.gov/Archives/edgar/data/58361/000143774920002051/lee20200113c_8k.htm
http://www.sec.gov/Archives/edgar/data/58361/000118301020000003/form8k021020.htm
http://www.sec.gov/Archives/edgar/data/58361/000143774920003254/lee20200220_8k.htm
http://www.sec.gov/Archives/edgar/data/58361/000118301020000005/form8k031620.htm
http://www.sec.gov/Archives/edgar/data/58361/000114036120002731/nt10008295x1_ex4-1.htm


 
Item 5. Interests of Named Experts and Counsel. 

Not applicable.

Item 6. Indemnification of Directors and Officers.

Section 145 of the Delaware General Corporation Law generally permits a Delaware corporation to indemnify officers, directors,
employees or agents of the corporation if they are, or are threatened to be made, parties to any threatened, pending or completed
action, suit or proceeding by reason of the fact that such person was an officer, director, employee or agent of the corporation, or
is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation or enterprise.
Our certificate of incorporation provides that we shall, subject to certain limitations, indemnify our directors and officers against
expenses, including attorneys’ fees, judgments, fines and certain settlements, actually and reasonably incurred by them in
connection with any suit or proceeding to which they are a party so long as they acted in good faith and in a manner reasonably
believed to be in or not opposed to the best interests of the Company, and, with respect to a criminal action or proceeding, so long
as they had no reasonable cause to believe their conduct to have been unlawful.

Section 102 of the Delaware General Corporation Law permits a Delaware corporation to include in its certificate of
incorporation a provision eliminating or limiting a director’s liability to a corporation or its stockholders for monetary damages
for breaches of fiduciary duty. This section further provides, however, that liability for breaches of the duty of loyalty, acts or
omissions not in good faith or involving intentional misconduct, or knowing violation of the law, and the unlawful purchase or
redemption of stock or payment of unlawful dividends or the receipt of improper personal benefits cannot be eliminated or
limited in this manner. Our certificate of incorporation includes a provision that eliminates, to the fullest extent permitted,
director liability for monetary damages for breaches of fiduciary duty.

Any underwriting agreements that we may enter into will likely provide for the indemnification of the registrant, its controlling
persons, its directors and certain of its officers by the underwriters against certain liabilities, including liabilities under the
Securities Act.

We have directors’ liability insurance, which insures the directors and officers against the cost of defense, settlement or payment
of a judgment under certain circumstances.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and persons
controlling us pursuant to the foregoing provisions, or otherwise, we have been advised that, in the opinion of the Commission,
such indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable.
 
Item 7. Exemption from Registration Claimed.
 
Not applicable.



Item 8.  Exhibits.i

See Exhibit Index immediately preceding the signature page to this Registration Statement.

Item 9. Undertakings.
 
1. The undersigned registrant hereby undertakes:
 

   (a) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:
 

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in
the information set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume
of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus
filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than a 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table
in the effective registration statement; and

 
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

 
Provided, however, that paragraphs (a)(i) and (a)(ii) do not apply if the information required to be included in a post-effective

amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to
Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the registration statement.
 

(b) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall
be deemed to be a new registration statement relating to the securities offered herein, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof.
 

(c) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.
 
2.  The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each
filing of the registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable,
each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by
reference in the Registration Statement shall be deemed to be a new registration statement relating to the securities offered herein,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
 



3. Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities
Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment
by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense
of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act and will be governed by the final adjudication of such issue.

EXHIBIT INDEX

Exhibit
Number 

 
Description

   
  *4.1  Description of Registrant’s Common Stock (Exhibit 4.1 to Form S-3 filed February 10, 2020)
   
    4.2  2020 Long-Term Incentive Plan of Lee Enterprises, Incorporated (Effective February 19, 2020)
   
    5.1  Opinion of Lane & Waterman LLP
   
  23.1  Consent of Lane & Waterman LLP (included in Exhibit 5.1)
   
  23.2  Consent of KPMG LLP, Independent Registered Public Accounting Firm
   
  24.1  Power of Attorney (included on signature page)

* Exhibits marked with an asterisk (*) are incorporated by reference to documents previously filed with the Commission, as
indicated. All other documents listed are filed with this Registration Statement.

http://www.sec.gov/Archives/edgar/data/58361/000114036120002731/nt10008295x1_ex4-1.htm


SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe
that it meets all of the requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the City of Davenport and State of Iowa on April 7, 2020.

LEE ENTERPRISES, INCORPORATED  LEE ENTERPRISES, INCORPORATED
     
     
By: /s/ Kevin D. Mowbray  By: /s/ Timothy R. Millage
 Kevin D. Mowbray   Timothy R. Millage
 President and Chief Executive Officer   Vice President, Chief Financial Officer, and Treasurer
 (Principal Executive Officer)   (Principal Financial and Accounting Officer)

POWER OF ATTORNEY

KNOW ALL MEN AND WOMEN BY THESE PRESENTS, that each officer and director of Lee Enterprises, Incorporated
whose signature appears below constitutes and appoints Kevin D. Mowbray and Timothy R. Millage, and each of them, his or her
true and lawful attorney-in-fact and agent, with full power of substitution and revocation, for him or her and in his or her name,
place and stead, in any and all capacities, to execute any or all amendments including any post-effective amendments and
supplements to this Registration Statement, and to file the same, with all exhibits thereto, and other documents in connection
therewith, with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent full power and authority
to do and perform each and every act and thing requisite and necessary to be done, as fully to all intents and purposes as he or she
might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent, or his or her substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following
persons in the capacities indicated on April 7, 2020.

/s/ Mary E. Junck  /s/ Timothy R. Millage
Mary E. Junck  Timothy R. Millage
Chairman  Vice President, Chief Financial Officer and Treasurer
Director  (Principal Financial and Accounting Officer)
   
   
/s/ Kevin D. Mowbray  /s/ Richard R. Cole
Kevin D. Mowbray  Richard R. Cole
President and Chief Executive Officer  Director
(Principal Executive Officer)   
Director   
   
   
/s/ Steven C. Fletcher  /s/ Margaret R. Liberman
Steven C. Fletcher  Margaret R. Liberman
Director  Director
   
   
/s/ Brent M. Magid  /s/ William E. Mayer
Brent M. Magid  William E. Mayer
Director  Director
   
   
/s/ Herbert W. Moloney III  /s/ David T. Pearson
Herbert W. Moloney III  David T. Pearson
Director  Director
   
   
/s/ Gregory P. Schermer   
Gregory P. Schermer   
Director   



Exhibit 4.2
2020 LONG-TERM INCENTIVE PLAN

(Effective February 19, 2020)

Section 1: GENERAL PROVISIONS

1.1 Purpose

The purpose of the 2020 Long-Term Incentive Plan (the “Plan”) of Lee Enterprises, Incorporated (the “Company”) is to promote
the interests of the Company and its shareholders by (i) attracting and retaining officers, directors and employees of outstanding
ability who will contribute to the Company’s long range success; (ii) strengthening the Company’s capability to develop,
maintain and direct a competent management team; (iii) motivating officers, directors and employees, by means of performance-
related incentives, to achieve longer-range performance goals; (iv) providing incentive compensation opportunities which are
competitive with those of other major corporations; and (v) enabling such officers, directors and employees to participate in the
long-term growth and financial success of the Company.  The Plan amends and restates the Lee Enterprises, Incorporated 1990
Long-Term Incentive Plan (as previously amended and restated, the “1990 Plan”).

1.2 Definitions

“Affiliate” means any corporation or other entity that is not a Subsidiary but as to which (i) the Company possesses a direct or
indirect ownership interest and has representation on the board of directors or any similar governing body; and (ii) is designated
by the Board as an “Affiliate” for purposes of this Plan.

“Award” means any right granted under the Plan, including under Sections 2 through 4 of the Plan.

“Award Agreement” means a written agreement or other instrument or document evidencing the terms and conditions of an
individual Award granted under the Plan which may, in the discretion of the Company, be transmitted electronically to any
Participant. Each Award Agreement shall be subject to the terms and conditions of the Plan.

“Board” means the Board of Directors of the Company, as constituted at any time.

“Code” means the Internal Revenue Code of 1986 as amended from time to time.

“Committee” means the Executive Compensation Committee of the Board.

“Common Stock” means the Common Stock, $0.01 par value, of the Company, or such other securities of the Company as may
be designated by the Committee from time to time in substitution thereof.

“Company” means the Company, its divisions, Subsidiaries and Affiliates, and any successors thereto.



“Disability Date” means the date on which a Participant is deemed disabled under any employee benefit plan of the Company
applicable to the Participant.

“Employee” means any person (including an officer or director) who is employed by the Company; provided that, for purposes of
determining eligibility to receive Incentive Stock Options, an Employee shall mean an employee of the Company or a “parent
corporation” or “subsidiary” within the meaning of Section 424 of the Code.

“Employment Period” means employment with the Company within a two (2) year period following a Change of Control as
described in Section 1.6.

“Fair Market Value” means, as the Committee shall determine, either (i) the average of the high and low prices of the Common
Stock, or (ii) the closing price of the Common Stock, on the date on which it is to be valued hereunder as reported for New York
Stock Exchange-Composite Transactions.

“Incentive Stock Option” means an option that is designated by the Committee as an incentive stock option within the meaning of
Section 422 of the Code and that meets the requirements set forth in the Plan.

“Non-Employee Director” means a member of the Board who is not an Employee, including any director within the meaning set
forth in Rule 16b-3(3)(i) promulgated by the Securities and Exchange Commission under the Securities Exchange Act of 1934, or
any successor definition adopted by the Commission.

“Non-Qualified Stock Option” means an option that by its terms does not qualify or is not intended to qualify as an Incentive
Stock Option.

“Normal Retirement Date” has the meaning set forth in the pension or retirement plan of the Company applicable to the
Participant, or such other date as may be mutually agreed upon in writing by the Committee and the Participant.

“Participant” means an Employee or Non-Employee Director who is selected by the Committee to receive an Award under the
Plan or, if applicable, such other person who holds an outstanding Award.

“Restricted Period” means a period of three (3) years, or such other period of years selected by the Committee, during which a
grant of Restricted Stock may be forfeited to the Company.

“Restricted Stock” means shares of Common Stock contingently granted to a Participant under Section 3 of the Plan.

“Stock Appreciation Right” means the right pursuant to Section 1.6(b) or an Award granted under Section 4 to receive, upon
exercise, an amount payable in cash or shares equal to the number of shares subject to the right being exercised multiplied by the
excess of (a) the Fair Market Value of a share of Common Stock on the date the Award is exercised, over (b) the exercise price
specified pursuant to the right.
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“Subsidiary” means any entity in which the Company possesses directly or indirectly fifty percent (50%) or more of the total
combined voting power of all classes of its stock or other voting rights having voting power; provided that with respect to
incentive stock options granted hereunder, the term “subsidiary” shall mean a “subsidiary corporation” as defined in
Section 424(f) of the Code or any successor provision of the Code.

1.3 Administration

a. The Plan shall be administered by the Committee, which shall have sole and complete authority to adopt, alter and
repeal such administrative rules, guidelines and practices governing the operation of the Plan as it shall from time to
time deem advisable, and to interpret the terms and provisions of the Plan.

b. The Committee shall at all times consist of three (3) or more independent members, each of whom shall be a Non-
Employee Director. In addition, the Board shall have discretion to determine whether or not it intends to comply with
the exemption requirements of Rule 16b-3 of under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”). The Committee may delegate to one or more executive officers of the Company the power to make Awards to
Participants who are not officers or directors of the Company, provided the Committee shall fix the maximum amount
of such Awards for the group and a maximum amount for any one Participant.

c. The Committee’s decisions pursuant to the provisions of the Plan shall be final and binding upon all parties.

1.4 Eligibility

The Committee shall, in its sole discretion, designate which Participants are eligible to receive Awards; provided, that, Incentive
Stock Options may be granted only to Employees. Awards other than Incentive Stock Options may be granted to Employees,
Non-Employee Directors, or other qualified individuals or entities who perform bona fide services to the Company that are not
provided in connection with the offer and sale of securities in a capital-raising transaction and such qualified individual or entities
do not directly or indirectly promote or maintain a market for the Company’s securities, as determined by the Committee.

1.5 Shares Reserved

a. Subject to adjustment in accordance with Section 1.5(b) of the Plan, there shall be reserved for issuance pursuant to
the Plan a total of 3,263,468 shares of Common Stock, together with the number of shares of Common Stock
underlying any Award to cover outstanding Non-Qualified Stock Options and unvested Restricted Stock under the
1990 Plan as of December 31, 2019; provided, that the number of shares of Common Stock underlying any Award
granted under the Plan that expires, terminates or is cancelled or forfeited under the terms of the Plan shall be continue
to be available for issuance.
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b. In the event of any change in the outstanding shares of Common Stock by reason of any stock dividend or split,
recapitalization, merger, consolidation, spin-off, combination or exchange of shares or other corporate change, or any
distributions to common shareholders other than cash dividends, the Committee shall make such substitution or
adjustment, if any, as it deems to be equitable to accomplish fairly the purposes of the Plan and to preserve the
intended benefits of the Plan to the Participants and the Company, as to the number (including the number specified in
Section 1.5(a) above) or kind of shares of Common Stock or other securities issued or reserved for issuance pursuant
to the Plan, including the number of outstanding stock options, the option prices thereof, and the number of
outstanding Awards of other types. In the case of adjustments made pursuant to this Section 1.5(b), unless the
Committee specifically determines that such adjustment is in the best interests of the Company or its Affiliates, the
Committee shall, in the case of Incentive Stock Options, ensure that any adjustments under this Section 1.5(b) will not
constitute a modification, extension or renewal of the Incentive Stock Options within the meaning of Section 424(h)
(3) of the Code and, in the case of Non-Qualified Stock Options, ensure that any adjustments under this Section 1.5(b)
will not constitute a modification of such Non-Qualified Stock Options within the meaning of Section 409A of the
Code. Any adjustments made under this Section 1.5(b) shall be made in a manner that does not adversely affect the
exemption provided pursuant to Rule 16b-3 under the Exchange Act. The Company shall give each Participant notice
of an adjustment hereunder and, upon notice, such adjustment shall be conclusive and binding for all purposes.

1.6 Change of Control

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

b. Notwithstanding any other provision of the Plan to the contrary, if, following a Change of Control an optionee is
terminated from his or her employment with the Company within the Employment Period, then, during the 60-day
period from and after such termination of employment (the “Exercise Period”), unless the Committee shall determine
otherwise at the time of grant, the optionee shall have the right, whether or not the stock option is fully exercisable
and in lieu of the payment of the exercise price for the shares of Common Stock being purchased under the stock
option and by giving notice to the Company, to elect (within the Exercise Period) to surrender all or part of the stock
option to the Company and to receive cash, within 30 days of such notice, in an amount equal to the amount by which
the Change of Control Price per share of Common Stock on the date of such election shall exceed the exercise price
per share of Common Stock under the stock option multiplied by the number of shares of Common Stock granted
under the stock option as to which the right granted under this Section 1.6(b) shall have been exercised. For purposes
of this subsection, a Participant shall be deemed to have been immediately terminated from his or her employment
with the Company in the event of a Change of Control described in Sections 1.6(d)(iii) or (iv).
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c. For purposes of the Plan, “Change of Control Price” means the higher of (i) the highest reported sales price, regular
way, of a share of Common Stock in any transaction reported on the New York Stock Exchange - Composite Tape or
other national exchange on which such shares are listed or on the NASDAQ during the 60-day period prior to and
including the date of a Change of Control or (ii) if the Change of Control is the result of a tender or exchange offer or
a Business Combination, the highest price per share of Common Stock paid in such tender or exchange offer or
Business Combination; provided, however, that in the case of Incentive Stock Options and Stock Appreciation Rights
relating to Incentive Stock Options, the Change of Control Price shall be in all cases the Fair Market Value of the
Common Stock on the date such Incentive Stock Option or Stock Appreciation Right is exercised. To the extent that
the consideration paid in any such transaction described above consists all or in part of securities or other noncash
consideration, the value of such securities or other noncash consideration shall be determined in the sole discretion of
the Board.

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

i. the acquisition by any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the
Exchange Act) (a “Person”) of beneficial ownership (within the meaning of Rule 13d-3 promulgated under the
Exchange Act) (“Beneficial Ownership”) of 15% or more of the Common Stock; provided, however, that for
purposes of this subsection (i), the following acquisitions do not constitute a Change of Control: (A) any
acquisition directly from the Company, (B) any acquisition by the Company, (C) any acquisition by any employee
benefit plan (or related trust) sponsored or maintained by the Company or any corporation controlled by the
Company (D) any acquisition by a Person of Beneficial Ownership of less than 25% of the Common Stock if such
Person reports, or is required to report such Beneficial Ownership on Schedule 13G under the Exchange Act or
Schedule 13D of the Exchange Act (or any comparable or successor report), which Schedule 13D does not state
any present intention to (or reserve the right to) hold such Common Stock with the purpose or effect of changing
or influencing the control of the Company, nor in connection with or as a participant in any transaction having
such purpose or effect, or (E) any acquisition pursuant to a transaction that complies with clauses (A) or (B) of
subsection (iii) below; or
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ii. individuals who, as of the date hereof, constitute the Board (the “Incumbent Board”) cease for any reason to
constitute at least a majority of the Board; provided, however, that any individual becoming a director subsequent
to the date hereof whose election, or nomination for election by the Company’s shareholders, was approved by a
vote of at least a majority of the directors then comprising the Incumbent Board shall be considered as though
such individual were a member of the Incumbent Board, but excluding, for this purpose, any such individual
whose initial assumption of office occurs as a result of an actual or threatened election contest with respect to the
election or removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of a
Person other than the Board; or

iii. consummation of a reorganization, merger, statutory share exchange or consolidation or similar transaction
involving the Company or any of its subsidiaries, a sale or other disposition of all or substantially all of the assets
of the Company or the acquisition of assets or stock of another (entity by the Company or any of its subsidiaries
(each, a “Business Combination”), in each case, unless, following such Business Combination, (A) (1) all or
substantially all of the individuals and entities that were the beneficial owners, respectively, of the Common Stock
immediately prior to such Business Combination beneficially own, directly or indirectly, more than 60% of the
Common Stock or, with respect to an entity other than the Company, the then outstanding shares of common stock
(or, for a non-corporate entity, equivalent securities) and the combined voting power of the then-outstanding
voting securities entitled to vote generally in the election of directors (or, for a non-corporate entity, equivalent
governing body) of the entity resulting from such Business Combination (including, without limitation, an entity
which as a result of such transaction owns the Company or all or substantially all of the Company’s assets either
directly or through one or more subsidiaries) in substantially the same proportions as their ownership, immediately
prior to such Business Combination of the Common Stock, (2) no Person (excluding any corporation resulting
from such Business Combination or any employee benefit plan (or related trust) of the Company or such
corporation resulting from such Business Combination) beneficially owns, directly or indirectly, 20% or more of
the Common Stock or, with respect to an entity other than the Company, the then outstanding shares of common
stock of the corporation resulting from such Business Combination (or, for a non-corporate entity, equivalent
securities) or the combined voting power of the then outstanding voting securities of such entity, except to the
extent that such ownership existed prior to the Business Combination and (3) at least a majority of the members of
the board of directors (or, for a non-corporate entity, equivalent governing body) of the entity resulting from such
Business Combination were members of the Incumbent Board at the time of the execution of the initial agreement,
or of the action of the Board, providing for such Business Combination; or (B) if the Business Combination is the
result of a reorganization, merger, statutory share exchange or consolidation or similar transaction involving the
Company or any of its subsidiaries in which the Company is not the resulting entity, or a sale or other disposition
of all or substantially all of the assets of the Company, then each Award then-outstanding shall have been
cancelled and substituted with an award in any entity other than the Company resulting from, or the acquirer of
assets in, a Business Combination, which (i) is no less favorable, in terms of value and vesting rights, than the
original Award made under the Plan, and (ii) provides for immediate vesting in the case of the Participant’s
termination of employment within the Employment Period following the issuance of such award of equity in the
acquiring entity; or
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iv. approval by the shareholders of the Company of a complete liquidation or dissolution of the Company.

1.7 Withholding

To the extent provided by the terms of an Award Agreement and subject to the discretion of the Committee, the Company shall
have the right to deduct from all amounts paid in cash (whether under this Plan or otherwise) any taxes required by law or other
amounts authorized by a Participant to be withheld therefrom. In the case of payments of Awards in the form of Common Stock,
at the Committee’s discretion, the Participant may be required to pay to the Company the amount of any taxes required to be
withheld with respect to such Common Stock, or, in lieu thereof, the Company shall have the right to retain (or the Participant
may be offered the opportunity to elect to tender) the number of shares of Common Stock whose Fair Market Value on the date
such taxes are required to be withheld equals the amount required to be withheld.

1.8 Non-transferability

No Award shall be assignable or transferable, and no right or interest of any Participant shall be subject to any lien, obligation or
liability of the Participant, except by will or the laws of descent and distribution.

1.9 No Right to Employment or Other Service Rights

No person shall have any claim or right to be granted an Award, and nothing in the Plan or any instrument executed or Award
granted pursuant thereto shall be construed as giving a Participant the right to be retained in the employ of the Company, or shall
affect the right of the Company to terminate (a) the employment of an Employee with or without notice and with or without
Cause or (b) the service of a director. Further, the Company expressly reserves the right at any time to dismiss a Participant free
from any liability, or from any claim under the Plan, except as provided herein or in any agreement entered into with respect to an
Award.

1.10 Construction of the Plan

The validity, construction, interpretation, administration and effect of the Plan and of its rules and regulations, and rights relating
to the Plan, shall be determined solely in accordance with the laws of Delaware, without regard to conflict of law principles.
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1.11 Amendment

a. The Board may amend, suspend or terminate the Plan or any portion thereof and any Award hereunder at any time,
provided that no amendment shall be made without shareholder approval which shall (i) increase (except as
provided in Section 1.5(b) hereof) the total number of shares reserved for issuance pursuant to the Plan;
(ii) change the class of Employees eligible to be Participants; (iii) decrease the minimum option prices stated
herein (other than to change the manner of determining Fair Market Value to conform to any then applicable
provision of the Code or regulations thereunder); (iv) extend the expiration date of the Plan as it applies to
Incentive Stock Options; or (v) withdraw the administration of the Plan from a committee consisting of three or
more independent members, each of whom is a Non-Employee Director.

b. Notwithstanding anything to the contrary contained herein, the Committee may amend the Plan in such manner as
may be necessary so as to have the Plan conform with applicable law and rules and regulations thereunder.
Notwithstanding anything in this Plan to the contrary, following a Change of Control the Board may not amend
the Plan in a manner that would adversely affect any outstanding Award of a Participant without the written
consent of such Participant.

c. Without limiting the power of the Board under Section 1.11(a), the Committee, with the Participant’s written
consent, may amend, modify or terminate any outstanding Award at any time prior to payment or exercise in any
manner not inconsistent with the terms of the Plan, including without limitation, to change the date or dates as of
which (i) a stock option becomes exercisable; (ii) Restricted Stock becomes non-forfeitable; or (iii) to cancel and
reissue an Award under such different terms and conditions as it determines appropriate.

1.12 Dividends or Dividend Equivalents and Voting Rights

Awards may provide the Participant with (i) dividends or dividend equivalents and voting rights prior to either vesting or earnout;
and (ii) to the extent determined by the Committee, cash payments in lieu of or in addition to an Award; provided, however, that
dividends or dividend equivalents and voting rights may not be paid or provided prior to either vesting or earnout.

1.13 Clawback

Notwithstanding any other provisions in the Plan, the Company may cancel any Award, require reimbursement of any Award by a
Participant, and effect any other right of recoupment of equity or other compensation provided under the Plan in accordance with
any Company policies that may be adopted and/or modified from time to time. In addition, a Participant may be required to repay
to the Company previously paid compensation, whether provided pursuant to the Plan or an Award Agreement, in accordance
with such Company policies. By accepting an Award, the Participant is agreeing to be bound by such Company policies, as in
effect or as may be adopted and/or modified from time to time by the Company (including, without limitation, to comply with
applicable law or stock exchange listing requirements).
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1.14 Unfunded Plan

The Plan shall be unfunded. Neither the Company, the Board nor the Committee shall be required to establish any special or
separate fund or to segregate any assets to assure the performance of its obligations under the Plan.

1.15 Disqualifying Distributions

Any Participant who shall make a “disposition” (as defined in Section 424 of the Code) of all or any portion of shares of
Common Stock acquired upon exercise of an Incentive Stock Option within two years from the grant date of such Incentive Stock
Option or within one year after the issuance of the shares of Common Stock acquired upon exercise of such Incentive Stock
Option shall be required to immediately advise the Company in writing as to the occurrence of the sale and the price realized
upon the sale of such shares of Common Stock.

1.16 Effective Date

The Plan shall be effective on February 19, 2020, subject to ratification by the shareholders of the Company. No Awards may be
granted under the Plan after December 31, 2029.

Section 2: STOCK OPTIONS

2.1 Authority of Committee

The Committee shall have sole and complete authority to grant Incentive Stock Options or Non-Qualified Stock Options, or both,
to eligible persons, subject to the conditions set forth in this Plan, and such other conditions not inconsistent with the Plan. Except
as approved by the shareholders, neither the Company nor the Committee may approve any repricing of stock options or Stock
Appreciation Rights, nor permit the exchange for any other award, cash buyout, voluntary surrender of Incentive Stock Options,
Non-Qualified Stock Options or Stock Appreciation Rights having an exercise price which is greater than the market price of the
underlying Common Stock, or where shares surrendered may subsequently be re-granted, on the date of such exchange or
cancellation.  All stock options shall be separately designated as Incentive Stock Options or Non-Qualified Stock Options at the
time of grant. Notwithstanding the foregoing, the Company shall have no liability to any Participant or any other person if a stock
option designated as an Incentive Stock Option fails to qualify as such at any time or if any option is determined to constitute
“nonqualified deferred compensation” within the meaning of Section 409A of the Code and the terms of such option do not
satisfy the requirements of Section 409A of the Code. In the case of Incentive Stock Options, the terms and conditions of such
grants shall be subject to and comply with such grant and vesting limitations as may be prescribed by Section 422A(d) of the
Code, as from time to time amended, and any implementing regulations. Unless the Committee provides otherwise at the time of
grant, or at any time as provided in Section 1.6, an Incentive Stock Option shall be issued in tandem with a Stock Appreciation
Right and exercisable except as otherwise provided in the Plan.  The Plan shall have a three (3) year vesting cycle for Incentive
Stock Options and Non-Qualified Stock Options. The Committee may provide appropriate exceptions to the three (3) year
vesting cycle for new hires, retirees, disability and others as determined by the Committee.
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 2.2 Exercise Price

a. Subject to the provisions of Section 2.2(b), the option exercise price of each stock option grant shall be established by
the Committee at the time each stock option is granted, provided, that, such exercise price shall not be less than 100%
of the Fair Market Value of the Common Stock subject to such option on the grant date of the option. The option price
shall be subject to adjustment in accordance with the provisions of Section 1.5(b) hereof.

b. A person who owns (or is deemed to own pursuant to Section 424(d) of the Code) stock possessing more than 10% of
the total combined voting power of all classes of stock of the Company or any of its Affiliates shall not be granted an
Incentive Stock Option unless the exercise price of such Incentive Stock Option is at least 110% of the Fair Market
Value of the Common Stock on the grant date and such Incentive Stock Option is not exercisable after the expiration
of five years from such grant date.

2.3 Exercise of Options

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

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

c. Each stock option shall be confirmed by an Award Agreement executed by the Company and by the Participant. The
option price of each share as to which an option is exercised shall be paid in full at the time of such exercise. Such
payment shall be made in cash, by tender of shares of Common Stock owned by the Participant valued at Fair Market
Value as of the date of exercise, subject to such limitations on the tender of Common Stock as the Committee may
impose, or by a combination of cash and shares of Common Stock. In addition, the Committee may provide the
Participant with assistance in financing the option price and applicable withholding taxes, on such terms and
conditions as it determines appropriate.
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d. Stock options may be exercised during the option term (as specified in the option agreement), by giving written notice
of exercise to the Company specifying the number of shares to be purchased. Such notice shall be accompanied by
payment in full of the purchase price, either by check, note or such other type of instrument as may be determined
from time to time to be acceptable by the Committee or in accordance with procedures established by the Committee.
As determined by, or in accordance with procedures established by, the Committee, in its sole discretion, at or after
grant, payment in full or in part may also be made in the case of the exercise of a Non-Qualified Stock Option in the
form of Restricted Stock subject to an Award hereunder (based, in each case, on the Fair Market Value of the
Common Stock on the date the option is exercised, as determined by the Committee). If payment of the option
exercise price of a Non-Qualified Stock Option is made in whole or in part in the form of Restricted Stock, such
Restricted Stock (and any replacement shares relating thereto) shall remain (or be) restricted, as the case may be, in
accordance with the original terms of the Restricted Stock award in question, and any additional Common Stock
received upon the exercise shall be subject to the same forfeiture restrictions, unless otherwise determined by, or in
accordance with procedures established by, the Committee, in its sole discretion, at or after grant.

e. To the extent that the aggregate Fair Market Value (determined at the time of grant) of Common Stock with respect to
which Incentive Stock Options are exercisable for the first time by any Participant during any calendar year (under all
plans of the Company and its Affiliates) exceeds $100,000, such options or portions thereof which exceed such limit
(according to the order in which they were granted) shall be treated as Non-Qualified Stock Options.

Section 3: RESTRICTED STOCK

3.1 Authority of Committee

Subject to the provisions of the Plan, the Committee shall have sole and complete authority to grant shares of Restricted Stock to
eligible persons, and determine the number of shares of Restricted Stock to be granted to each Participant, the duration of the
Restricted Period during and the conditions under which the Restricted Stock may be forfeited, the purchase price, if any, to be
paid by a Participant for such Restricted Stock, and the terms and conditions of the Award in addition to those contained in
Section 3.3. Such determinations shall be made by the Committee at the time of the grant.

3.2 Annual Award of Restricted Stock to Non-Employee Directors

Beginning on June 1, 2020, and annually on the first business day of June of each year thereafter (or on such other date as the
Committee may determine), each Non-Employee Director shall automatically be granted an Award of Restricted Stock with a
Fair Market Value of such amount and for such Restricted Period as shall be determined from time to time by the Board on the
date of such grant.  A Non-Employee Director who is elected by the Board to fill a vacancy or newly created directorship
between annual meetings of shareholders shall automatically receive the Award of Restricted Stock in an amount determined by
the Board at the time of his or her election on the earlier of the first business day of the fourth month after taking office or the last
business day of the year in which he or she took office, provided, that, any Participant who is elected to the Board to fill such a
vacancy shall receive only one such Award per fiscal year.
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3.3 Terms and Conditions

Shares of Restricted Stock may not be sold, assigned, transferred, pledged or otherwise encumbered, except as provided under the
Plan, during the Restricted Period. Each Restricted Stock Award granted under the Plan shall be evidenced by an Award
Agreement. Certificates issued in respect of shares of Restricted Stock shall be registered in the name of the Participant and
deposited by him or her, together with a stock power endorsed in blank, with the Company. With respect to Restricted Stock
Awards, as of the first day of each quarter, during the applicable restricted period for all Restricted Stock awarded hereunder, the
Company shall credit to each Participant an amount equal to the value of all dividends and other distributions (whether in cash or
other property) paid by the Company during the prior quarter on the equivalent number of shares of Common Stock. Any
dividend equivalents or other distributions credited shall be distributed in cash (with or without interest or other earnings, as
provided at the discretion of the Committee) to the Participant only if, when and to the extent such Restricted Stock vests. At the
expiration of the Restricted Period, the Company shall deliver such certificates to the Participant or his or her legal
representative.  Notwithstanding anything to the contrary in the Plan, any Awards granted pursuant to the Amended and Restated
Lee Enterprises, Incorporated 1996 Stock Plan for Non-Employee Directors (as effective February 22, 2017) shall remain subject
to the terms and conditions of such plan, which are incorporated by reference as if fully set forth herein.

3.4 Termination of Employment

Unless otherwise provided by the Committee at the time of the grant of Restricted Stock or in the Award Agreement, upon the
occurrence, during the Restricted Period, of his or her death, Normal Retirement Date (or, if approved in writing by the
Committee, his or her actual retirement date) or Disability Date, the restrictions imposed hereunder shall lapse with respect to
such shares of Restricted Stock awarded to such Participant.  In the event a Participant ceases to be an Employee or Non-
Employee Director for any other reason (including, without limitation, his or her voluntary termination of employment with the
Company) during the Restricted Period, unless otherwise provided by the Committee at or prior to such occurrence, all shares of
Restricted Stock awarded to such Participant shall thereupon be forfeited and returned to the Company, and all rights of the
Participant to such shares and as a shareholder with respect to such shares shall terminate without any further obligation on the
part of the Company.

Section 4: COMMON STOCK AND OTHER EQUITY-BASED AWARDS

4.1 Authority of Committee

Subject to the provisions of the Plan, the Committee may grant shares of Common Stock and other equity-based awards that are
based on or measured by Company Stock (“Other Equity-Based Awards”) to any Participant on such terms and conditions as the
Committee shall determine. Notwithstanding anything to the contrary contained herein, in no event may dividends and dividend
equivalents that may be applicable to Other Equity-Based Awards be paid until and to the extent such Award is vested. With
respect to Restricted Stock Awards, as of the first day of each quarter, during the applicable
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restricted period for all Restricted Stock awarded hereunder, the Company shall credit to each Participant an amount equal to the
value of all dividends and other distributions (whether in cash or other property) paid by the Company during the prior quarter on
the equivalent number of shares of Common Stock. Any dividend equivalents or other distributions credited shall be distributed
in cash (with or without interest or other earnings, as provided at the discretion of the Committee) to the Participant only if, when
and to the extent such Restricted Stock vests. Each Common Stock Award and Other Equity-Based Award shall be evidenced by,
and subject to such conditions not inconsistent with the Plan as may be reflected in, an Award Agreement. The Committee shall
have the discretion to determine the number of Awards to be granted to any Participant, the purchase price, if any, to be paid by a
Participant for such Awards, and the terms and conditions of the Awards, and other terms, conditions, and restrictions of the
Award.
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Lee Enterprises, Incorporated
4600 E. 53rd Street
Davenport, IA 52807

RE:  Proposed Offering of up to 2,134,054 Shares of Common Stock Pursuant to the Lee Enterprises, Incorporated 2020 Long-
Term Incentive Plan

Ladies and Gentlemen:

We have examined the Registration Statement on Form S-8 (the “Registration Statement”), of Lee Enterprises, Incorporated,
a Delaware corporation (the “Company”), filed with the Securities and Exchange Commission (the “Commission”) pursuant to
the Securities Act of 1933, as amended (the “Securities Act”), in connection with the offering by the Company of up to 2,134,054
shares of the Company’s Common Stock, par value $0.01 per share (the “Shares”), available for issuance under the Lee
Enterprises, Incorporated 2020 Long-Term Incentive Plan (Previously the Amended and Restated 1990 Long-Term Incentive
Plan, the “Plan”).

In arriving at the opinions expressed below, we have examined originals, or copies certified or otherwise identified to our
satisfaction as being true and complete copies of the originals, of the Plan and such other documents, corporate records,
certificates of officers of the Company and of public officials and other instruments as we have deemed necessary or advisable to
enable us to render the opinions set forth below. In our examination, we have assumed without independent investigation the
genuineness of all signatures, the legal capacity and competency of all natural persons, the authenticity of all documents
submitted to us as originals and the conformity to original documents of all documents submitted to us as copies. We have also
assumed that there are no agreements or understandings between or among the Company and any participants in the Plan that
would expand, modify or otherwise affect the terms of the Plan or the respective rights or obligations of the participants
thereunder.



Lee Enterprises, Incorporated
April 7, 2020
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Based upon the foregoing, and subject to the assumptions, exceptions, qualifications and limitations set forth herein, we are
of the opinion that the Shares, when issued and sold in accordance with the terms set forth in the Plan and against payment
therefor, and when the Registration Statement has become effective under the Securities Act, will be validly issued, fully paid and
non-assessable.

We render no opinion herein as to matters involving the laws of any jurisdiction other than the Delaware General
Corporation Law (the “DGCL”). This opinion is limited to the effect of the current state of the DGCL and to the facts as they
currently exist. We assume no obligation to revise or supplement this opinion in the event of future changes in such laws or the
interpretations thereof or such facts.

We consent to the filing of this opinion as an exhibit to the Registration Statement, and we further consent to the use of our
name regarding “legal matters” in the Registration Statement and the prospectus that forms a part thereof. In giving these
consents, we do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the
Securities Act or the Rules and Regulations of the Commission.

Very truly yours,

/s /Lane & Waterman, LLP

LANE & WATERMAN LLP
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Consent of Independent Registered Public Accounting Firm

The Board of Directors
Lee Enterprises, Incorporated:

We consent to the use of our reports with respect to the consolidated financial statements and the effectiveness of internal control
over financial reporting incorporated by reference herein.

                                 /s/ KPMG LLP

Chicago, Illinois
April 7, 2020


