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Disclaimer and Notes

In General. This disclaimer applies to this document and the verbal or written comments of any person presenting it. This document, taken together with any such
verbal or written comments, is referred to herein as the “Presentation.” Gannett Co., Inc. is referred to in this Presentation as “Gannett,” “we,” “us,” “our” or the
“Company”.

Cautionary Statement Regarding Forward-Looking Statements. Certain items in this Presentation may constitute forward-looking statements within the
meaning of the Private Securities Litigation Reform Act of 1995, including, but not limited to, statements regarding our business outlook, digital revenue
performance and growth, growth in our Digital Marketing Solutions segment, growth of and demand for our digital-only subscriptions and digital marketing and
advertising services, any future share repurchases, including under our stock repurchase program, our expectations regarding our free cash flows, revenues,
income attributable to Gannett, same-store revenues, cash flows, and our net leverage, expectations regarding our growth rate and inflection point, including
growth in revenues and Adjusted EBITDA, our ability to create long-term stockholder value, our expectations, in terms of both amount and timing, with respect to
debt repayment, real estate and other asset sales, economic impacts, our cost reduction programs, our cost structure, our expected capital expenditures, our
strategy, our environmental, social, and governance goals, our ability to achieve our operating priorities, growth of our average revenue per customer, our long-
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term opportunities, and future revenue trends and our ability to influence trends. Words such as "expect(s)", “intend(s)”, “anticipate(s)”, “seek(s), “estimate(s)”,
"believes(s)", "will", "target”, “exploring”, "outlook" and similar expressions are intended to identify such forward-looking statements. These statements are based
on management’s current expectations and beliefs and are subject to a number of risks and uncertainties. These and other risks and uncertainties could cause
actual results to differ materially from those described in the forward-looking statements, many of which are beyond our control. The Company can give no
assurance its expectations will be attained. Accordingly, you should not place undue reliance on any forward-looking statements contained in this Presentation.
For a discussion of some of the risks and important factors that could cause actual results to differ from such forward-looking statements, see the risks and other
factors detailed from time to time in the Company’s most recent Annual Report on Form 10-K, our quarterly reports on Form 10-Q, and our other filings with the
Securities and Exchange Commission. Furthermore, new risks and uncertainties emerge from time to time, and it is not possible for the Company to predict or
assess the impact of every factor that may cause its actual results to differ from those contained in any forward-looking statements. Such forward-looking
statements speak only as of the date of this Presentation. Except to the extent required by law, the Company expressly disclaims any obligation to release publicly
any updates or revisions to any forward-looking statements contained herein to reflect any change in the Company’s expectations with regard thereto or change
in events, conditions or circumstances on which any statement is based.

Past Performance. In all cases where historical performance is presented, please note that past performance is not a reliable indicator of future results and should
not be relied upon as the basis for making an investment decision. This Presentation is not an offer to sell, nor a solicitation of an offer to buy any securities.
Non-GAAP Measures. This Presentation includes non-GAAP measures, such as Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted Net income (loss) attributable
to Gannett, Free cash flow, and Same store revenues. See the “Appendix” in this Presentation for information regarding these non-GAAP measures, including
reconciliations to the most directly comparable U.S. GAAP financial measure, except for forward looking non-GAAP measures where such reconciliation is not
available without reasonable effort.



Gannett operates a scalable, data-driven digital media platform that is fully
aligned with consumer and digital marketing trends.

We are a subscription-led and digitally-focused media and marketing solutions
company that is committed to empowering communities to thrive.

Our strategy is focused on driving audience growth and engagement by
delivering deeper content experiences to our consumers, while offering the
products and marketing expertise our business partners desire.



Key Stats and Value Drivers
Executing on Growth Segments and Investment Strategy in Q2 2022

Accelerate digital-only Drive Digital Marketing Value Drivers
subscriber growth Solutions (DMS) growth
1.87M $116.4M $26.9M
Quarter End Digital-Only Subscribers DMS Core Platform Revenues Total Debt Paydown
f 35% Year-over-Year f 11% Year-over-Year $74.9M Year-to-Date
800K Shares of
$32.5M $14.3M C Stock
Digital-Only Circulation Revenue DMS Segment Adjusted EBITDA® ommon O(.I
Repurchased for Approximately
t 37% Year-over-Year on a same- 1 14% Year-over-Year $3.1M
store basis"’
16.2K Evolving Operating
165M Structure
Average Monthly Unique Visitors AVETEE b 1oTE 1.7 (DI e ety
g y ©niq Platform Customers" Anticipate strategic and permanent
@ cost reductions while creating a
Record High Core Customer Count more variable cost basis

Core platform revenues is defined as revenue derived from customers utilizing the Company’s proprietary digital marketing services platform that are sold by either our direct or local market teams.
Adjusted EBITDA is a non-GAAP measure. A reconciliation of non-GAAP results is located in the Appendix of the Presentation.
16.5K total DMS customers including core platform and non-core customers.

Highest customer count since core system integration in Q4 2020 where our two DMS businesses aligned onto a single platform and product suite.
A reconciliation of non-GAAP results is located in the Appendix of the Presentation.
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Q2 2022 Results and Non-GAAP Highlights®

GAAP Results Non-GAAP Results("
Adjusted EBITDA
o $748.7M Total Operating Revenues o $50.9M Adjusted EBITDA
o Same store revenues'’ decreased 6.3% compared to the same o Adjusted EBITDA declines of 56.1% year-over-year due a
period in the prior year tightening digital advertising market, price sensitivity in print
circulation subscribers, distribution labor shortages and
o $261.8M Digital Revenues(? recalibrated investment in our key strategic areas
o 35.0% of Q2 2022 total revenues and up 1.5% compared to the
same period in the prior year on a same store basis® o 6.8% Adjusted EBITDA Margin

o Digital-only circulation revenues up 36.7% compared to the
prior year quarter on a same store basis™

Net Loss attributable to Gannett Adjusted Net Loss attributable to Gannett

o $53.7M o $26.9M
o Includes $15.7 million of integration and reorganization costs o Includes $26.1 million of interest expense and a $12.7 million
and a $22.2 million tax provision. Actual cash taxes in the tax provision

quarter were $1.6 million

Cash used for operating activities Free Cash Flow Usage

o $30.7M o $43.3M
o Year-to-date cash provided by operating activities of $1.7 o Impacted by $34.4 million of cash interest, including the first
million interest payment on the 2026 Senior Notes, payable every six

months on an ongoing basis

Inflationary and Economic Impact

o The Company estimates $23 million of inflationary and economic impacts during the second quarter, which includes fuel and newsprint pricing and
distribution rate per thousand copies

1. Areconciliation of non-GAAP results is located in the Appendix of the Presentation.
2. Digital revenues includes Digital advertising and marketing services revenues, Digital-only circulation revenues, and Digital syndication and affiliate revenues.
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Balance Sheet and Liquidity

Significant Debt Repayment
$1,759M
$1,575M
»1,537M $1,491M

51,400M $1,369M $1,371M $1.344M

YE 2019 YE 2020 Q12021 Q2 2021 Q3 2021 Q4 2021 Q12022 Q2 2022

Acquisition Term Loan® B 5-Year Term Loan 2027 Notes™
W 2024 Notes B New Senior Secured Term Loan W 2026 Senior Notes

. Net leverage ratio is calculated by subtracting cash on the balance sheet from total debt and dividing it by Q2 2022 LTM Adjusted

EBITDA.

First Lien Net Leverage ratio is calculated by subtracting cash on the balance sheet from the sum of both the New Senior Secured Term
Loan and the 2026 Senior Notes and dividing it by Q2 2022 LTM Adjusted EBITDA. 2027 Notes are second lien as of the completion of

the Senior Secured Term Loan refinancing in October 2021.

Acquisition Term Loan included ~$234 million for settlement of the 2024 Notes; of which all but $3.3 million elected for settlement on

December 31, 2019.
2027 Notes are second lien as of the closing of the New Senior Secured Term Loan refinancing in October 2021.
The Company makes no guarantees or assurances that sales of any of the real estate and other assets in negotiation will close.

Q2 2022

Cash on the balance sheet of $87.3 million at the end of Q2 2022

Total debt principal outstanding at June 30, 2022 of $1.344 billion

Net leverage ratio(" of 3.78x
First Lien Net leverage(? of 2.31x

Q2 2022 principal remaining on First Lien: $855.2 million

Expect to continue to use proceeds from real estate and other
asset sales to support ongoing debt paydown

Completed 9 real estate sales totaling $6.4 million and 6
asset dispositions totaling $2.4 million

$26.9 million of debt paydown using proceeds from $11.8
million of asset sales and scheduled amortization of $15.1
million

Continue to project $60 to $70 million in real estate and asset
sales in 2022, with $30 to $40 million of real estate and asset
sales expected for remainder of 2022

As of August 4, 2022, approximately $100 million of real
estate and other assets in various stages of negotiations(®)

Repurchased 800K shares of common stock for $3.1 million under
the stock repurchase program



Business Outlook®

Full Year 2022 Outlook Factors Impacting

Updated Outlook:

Revenues $2.95B to $3.0B .
Inflation

Same store total revenues year-over-year (non-GAAP)@#©®) (7% to 6%) Rising Interest Rates
Tightening Digital
Advertising

Net income (loss) attributable to Gannett ($70M to $60M) Marketplace
Consumer Weakness

Cash provided by operating activities $45M to $65M Labor Shortages/Wage
Pressures

Free cash flow (non-GAAP)®® $0 to $20M ,
Supply Chain
Constraints

Adjusted EBITDA (non-GAAP)®?®) $270M to $300M
Foreign Exchange

. . . Implicati
Ending Digital-only subscribers 2.0M to 2.2M mplications

Projections are based on Company estimates as of August 4, 2022 and are provided solely for illustrative purposes. Actual results may vary. The Company undertakes no obligation to update this information. Additionally, the Company's do not factor in the
impact of any future acquisitions or dispositions.

Same store revenues and Adjusted EBITDA are non-GAAP measures. See Appendix for definition of non-GAAP measures and historical reconciliations.

Free cash flow is a non-GAAP measure. See Appendix for definition of non-GAAP measures. Capital expenditures are assumed at $40 million to $45 million for full year 2022. Figure does not include asset disposition proceeds which we estimate will be
approximately $60 million to $70 million in 2022.

. Areconciliation of non-GAAP outlook measures to corresponding GAAP measures is not available on a forward-looking basis without unreasonable effort due to the uncertainty of components of the GAAP measure that are indeterminable as of the date of this

Presentation.
For forward-looking Same store revenues and Adjusted EBITDA, the reconciliation is unavailable because it would include forward-looking financial statements in accordance with GAAP that are unavailable without unreasonable effort. For these reasons, we
use a projected range of the aggregate amount of certain items in order to calculate our projected non-GAAP Adjusted EBITDA outlook and our Same store revenues outlook. See Appendix. 7



Key Operating Pillars

Second Quarter 2022 Update




Key Operating Pillars
Strong Opportunity for Creating Stakeholder Value

Drive Digital

(] (] (] (] (] (] (] P .o .t. e [ ] (] [ ]
Accelerate digital Marketing Optimize traditional | rriortize Build on inclusive &
bscrib th Soluti (DMS) rint business Investments in diverse culture
subscriber grow ° ugll?:vtth P u growth businesses

2025 outlook of 6
million digital-only
subscriptions,
inclusive of new
offerings tailored to
specific users

Anchored on high-
quality, original,
impactful journalism
and premium content
experiences

Significant digital scale

Leverage integrated
sales structure and
lead generation
strategy to grow
customer base

Data and insights
inform new and
dynamic marketing
products and services

Structural changes to
improve longer term
performance of the
portfolio

Print advertising
continues to offer a
compelling branding
opportunity across
our U.S. and U.K.
operations

Identify, test, and
invest in opportunities
for growth

Examples include:

- USA TODAY

NETWORK Ventures
(Events + Promotions)

- Reviewed.com

- Sports Betting /

Gaming Partnership
Opportunity

Progress toward
stated 2025 workforce
diversity goals

Align our culture
around empowering
our communities to
thrive and putting our
customers at the
center of everything
we do



Strategic Organizational Restructuring

Gannett

Gannett’s two distinct business units(") align well with our strategic pillars and is consistent with our long-
term transformation to a subscription-led and digitally-focused media and marketing solutions company

Gannett Media? DMS

$2.8B $458M

LTM Revenues LTM Revenues

$337M $55M

LTM Adjusted EBITDA®) LTM Adjusted EBITDA®)

Top Priority: Digital-Only Top Priority: Accelerate DMS
Circulation Growth Core Platform Revenues®

. Gannett results include a Corporate and other category that includes activities not directly attributable to a specific reportable segment and includes broad corporate functions such as legal, human resources, accounting, analytics,

finance, and marketing. LTM Adjusted EBITDA of Corporate and other of ($59.3M).

. The Gannett Media reportable segment is an aggregation of two operating segments: Domestic Gannett Media (formerly referred to as Domestic Publishing) and Newsquest (formerly referred to as U.K. Publishing).
. Adjusted EBITDA is a non-GAAP measure. A reconciliation of non-GAAP results is located in the Appendix of the Presentation.
. Core platform revenues is defined as revenue derived from customers utilizing the Company’s proprietary digital marketing services platform that are sold by either our direct or local market teams.
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Gannett Media



Pillar One: Accelerating Digital Subscriptions
Driving growth through trusted and unbiased content, data analytics, and improved product experience

Digital-only Subscription Growth

1.87M

c3m 1.75M
1.54M 1.
1.38M
1.22M
: I I

Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22

@ Paid Digital Subscribers

Paid digital-only subscribers grew 35% in Q2 2022 over the prior year
quarter to 1.87M

115K net new subscribers during Q2 2022

Digital-circulation revenue exceeded $32M in Q2 2022, up 35% year-
over-year

ARPU® increased sequentially to $5.98 at the end of Q2 2022

1. ARPU is calculated by dividing total digital-only revenues by the Company’s total active subscriber count.

Key Pillars for Growth in 2022

Amplify Premium Content

Optimize Subscriber Funnel Efficiency

Scale New Subscription Products

Build and Launch New Subscriber Partnerships

Apply Data Science to Improve Retention and Minimize Churn

12



Pillar One: Accelerating Digital Subscriptions
Driving growth through trusted and unbiased content, data analytics, and improved product experience

Hp—— - (1) o o °
Digital-Only ARPU Digital-Only Sequential Net Adds®
36.16 $5.87 $5.79 $5.93 $5.98 160K 164K
118K 115K
] I I
Q2 21 Q3 21 Q4 21 Q122 Q222 Q2 21 Q321 Q421 Q122 Q222

1. ARPU is calculated by dividing total digital-only revenues by the Company’s total active subscriber count.

13
2. Net adds is determined by taking the difference between active subscribers from the end of each quarter.



Pillar One: Accelerating Digital Subscriptions
Registered Users"” And Newsletter Subscribers® See Impressive Growth Rates

+37% +44%

Annual growth of Annual growth of
total registered users” newsletter subscribers®”
from 3.6M to 4.9M from 5.9M to 8.5M%
at the end of Q2 2022. at the end of Q2 2022.

Why do we focus here?

Registered users' convert to paid subscribers at a significantly higher rate compared to anonymous users

Based on our experience, newsletter subscribers®, and other email acquisition channels, are the second-best leading
conversion channel for digital-only subscriptions and are a leading engagement tool with our paid subscriber base

1. Registered users are known free users who register with us by creating an account. Registered users may receive certain benefits that anonymous users don’t receive such as access to additional free/metered content on our platforms,

ability to post comments, and unrestricted views of our photo galleries.
2. Newsletter subscribers are known users who have expressed an explicit or implied interest by providing us with their email information to receive a newsletter from any of our publications — which allows them to keep up to date on topics of

their interest on a regular basis.
3. Total Newsletter subscribers at end of the second quarter of 8.5 million, including registered users of 0.7 million and 2.0 million of paid full-access or digital-only subscribers.
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Digital Marketing Solutions



Pillar Two: Driving DMS Growth

Digital Marketing Solutions — Driving Growth and Further Value for our Shareholders

Our DMS business is focused on:

Helping SMBs (1) Build their online presence, (2) Drive awareness & leads, (3) Manage & nurture leads and (4) Measure what
works.

While growing a predictable recurring revenue base with customers that engage regularly with our proprietary LOCALIQ
platform.

Experienced sustained revenue growth and double-digit Adjusted EBITDA Margins:

Growing core platform(V revenues — up 11% year-over-year on a same store basis in Q2, totaling $447M over the last twelve
months.

63% of revenues is recurring and structured on evergreen contracts(?,

Sustained high Adjusted EBITDA margins in the segment, with Q2 2022 Adjusted EBITDA margins® at 12.1%, and last twelve
months Adjusted EBITDA®) totaling $55M.

Freemium efforts continue to progress:

In Q2 2022 we introduced a complete freemium offering for a chat solution, with a free and low-priced paid version, that also
can connect to our more premium do-it-for-me chat solutions.

Continued strong lead generation:

We reached over 7K registered users in the second quarter.

1. Core platform revenues is defined as revenue derived from customers utilizing the Company's proprietary digital marketing services platform that are sold by either our direct or local market teams.
2. Evergreen contracts are campaigns that have an associated contract that stipulates it is to renew indefinitely until a formal cancel request is received from the client.
3. Areconciliation of non-GAAP results is located in the Appendix of the Presentation.
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Pillar Two: Driving DMS Growth

Digital Marketing Solutions - Core Platform"

Revenues (M)" Customer Count (K)*®

15.2 15.4 i

15.3 154

$112.7 $110.1g107.3 " 110

15.4
13.3 13.6
$104.7
] li I I I I I I I I

Q@320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q320 Q420 @121 Q221 Q321 Q421 @122 Q222

Q2 2022 - 11% growth YOY

ARPU® Customer Budget Retention”

$2,396 $2,309 $2,284 $2,447 $2,420 $2,329 $2,393 96.6% 96.0% 96.4% 95.9% g5.39; 94.7% 95.3% 94.9%
$1,936

@320 Q420 Q121 @221 @321 Q421 Q122 Q222 @320 Q420 Q121 Q221 Q321 Q421 Q122 Q222

Core platform revenues is defined as revenue derived from customers utilizing the Company’s proprietary digital marketing services platform that are sold by either our direct or local market teams.
Customer count is derived from the active number of clients each month averaged over the course of the quarter.
ARPU is defined as monthly revenue divided by average customer count within the given period.

Customer budget retention is calculated as 1 minus the average of churned budgets in a given month divided by starting budgets in the same period, averaged across the quarter.

17
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Pillar Two: Driving DMS Growth

Digital Marketing Solutions Revenues Digital Marketing Solutions Customer Count (K)*®

Core system
integration /
product alignment

s1168 $118.0 ~a

107.3 110.0 .

$ $102.3 3 $109.7 20.8 20.2 20.0
18.3
17.7
17.2 16.5
$104.7 $116.4
$95.7 [ $93.9 .
Q4 20 Q121 Q2 21 Q3 21 Q4 21 Q122 Q2 22 Q4 20 Q121 Q221 Q321 Q4 21 Q122 Q222

m Core Platform'” m Non-Core B Core Platform m Non-Core

In Q4 2020, two DMS businesses aligned onto a single platform and product suite. The consolidation of platforms and the intentional
realignment of product offerings lowered customer count. Core platform customer count? has returned to pre-conversion levels
and at a significantly higher ARPU®), Q2 2022 core platform revenues(’) of $116M was the highest platform revenue to date and led

to sustained double-digit Adjusted EBITDA margins of 12.1%.

Core platform revenues is defined as revenue derived from customers utilizing our proprietary digital marketing services platform that are sold by either our direct or local market teams.
Customer count is derived from the active number of clients each month averaged over the course of the quarter.

ARPU is defined as monthly revenue divided by average client count within the given period.

A reconciliation of non-GAAP results is located in the Appendix of the Presentation.

18



Gannett Diversified Revenues(?

($ in millions) "/S)gfz'l(:)oztzal
Print Advertising Revenues(? $173.5 23.2%
Digital Marketing Services $117.5 15.7%
Digital Media $77.3 10.3%
Digital Classified $15.4 2.1%
'llq'ce):c/aeln[l)jgggl Advertising and Marketing Services $210.2 28.1%
Digital Circulation $32.5 4.3%
Print Circulation $242.2 32.3%
Total Circulation Revenues $274.6 36.7%
Commercial Print, Distribution and Other(? $90.4 12.1%
Total Revenues $748.7 100%
USA TODAY NETWORK Ventures Revenues(? $17.6 2.4%

1. Small discrepancies may exist due to rounding of revenue or percentage categories.
2. USA TODAY NETWORK Ventures is included in revenue categories.

19



o0k WN

Debt and Leverage Overview

Balance as of June 30,

($ in millions)

2022
2024 Notes 4.75% $3.3
2027 Notes 6.0% $485.3
New Senior Secured Term Loan(" 5.50%) $485.2
2026 Senior Notes 6.0% $370.0
Total Debt Outstanding 5.82% Blended Rate $1,343.8
Q2 2022 LTM Adjusted EBITDA®) $332.5
Cash on the Balance Sheet $87.3
Gross Leverage Ratio®® 4.04x
Net Leverage Ratio(®®) 3.78x
. . TN
First Lien Net Leverage®® {2.31x1
\ /
\
Seen”

On January 31, 2022, the Company amended its New Senior Secured Term Loan to provide for incremental term loans in an aggregate principal amount not to exceed $50 million and to transition the interest rate base from LIBOR to
Adjusted Term SOFR due to regulatory requirements.

Adjusted term SOFR + 5.00% per annum plus the applicable credit spread adjustment--11.448 bps for one-month Term SOFR, 26.161 bps for three-month Term SOFR and 42.826 bps for six-month Term SOFR.

Adjusted EBITDA is a non-GAAP measure. A reconciliation of non-GAAP results is located in the Appendix of the Presentation.

Gross leverage ratio is calculated by dividing total debt by Q2 2022 LTM Adjusted EBITDA.

Net leverage ratio is calculated by subtracting cash on the balance sheet from total debt and dividing it by Q2 2022 LTM Adjusted EBITDA.

First Lien Net Leverage ratio is calculated by subtracting cash on the balance sheet from the sum of both the New Senior Secured Term Loan and the 2026 Senior Notes and dividing it by Q2 2022 LTM Adjusted EBITDA. 2027 Notes are
second lien as of the completion of the Senior Secured Term Loan refinancing in October 2021.



Non-GAAP Reconciliation

The Company uses non-GAAP financial performance and liquidity measures to supplement the financial information presented on a U.S. GAAP basis. These non-GAAP financial measures, which may not be comparable to similarly titled
measures reported by other companies, should not be considered in isolation from or as a substitute for the related U.S. GAAP measures and should be read together with financial information presented on a U.S. GAAP basis.

The Company defines its non-GAAP measures as follows:

Adjusted EBITDA is a non-GAAP performance measure the Company believes offers a useful view of the overall and segment operations of our business. The Company defines Adjusted EBITDA as Net income (loss) attributable to
Gannett before: (1) Income tax expense (benefit), (2) Interest expense, (3) Gains or losses on the early extinguishment of debt, (4) Non-operating pension income, (5) Loss on convertible notes derivative, (6) Depreciation and
amortization, (7) Integration and reorganization costs, (8) Other operating expenses, including third-party debt expenses and acquisition costs, (9) Asset impairments, (10) Goodwill and intangible impairments, (11) Gains or losses on
the sale or disposal of assets, (12) Share-based compensation, and (13) certain other non-recurring charges. The most directly comparable U.S. GAAP measure is Net income (loss) attributable to Gannett.

Adjusted EBITDA margin is a non-GAAP performance measure the Company believes offers a useful view of the overall and segment operations of our business. Adjusted EBITDA margin is defined as Adjusted EBITDA divided by total
Operating revenues.

Adjusted Net income (loss) attributable to Gannett is a non-GAAP performance measure the Company believes offers a useful view of the overall operations of our business and is useful to analysts and investors in evaluating the
results of operations and operational trends. The Company defines Adjusted Net income (loss) attributable to Gannett before (1) Gains or losses on the early extinguishment of debt, (2) Loss on convertible notes derivative, (3)
Integration and reorganization costs, (4) Other operating expenses, including third-party debt expenses and acquisition costs, (5) Asset impairments, (6) Goodwill and intangibles impairments, (7) Gains or losses on the sale or disposal
of assets, (8) certain other non-recurring charges, and (9) the tax impact of the above items.

Free cash flow is a non-GAAP liquidity measure that adjusts our reported U.S. GAAP results for items we believe are critical to the ongoing success of our business. The Company defines Free cash flow as Cash provided by (used for)
operating activities as reported on the Consolidated Statement of Cash Flows less capital expenditures, which results in a figure representing Free cash flow available for use in operations, additional investments, debt obligations, and
returns to stockholders. The most directly comparable U.S. GAAP financial measure is Cash provided by (used for) operating activities.

Same store revenues is a non-GAAP performance measure based on GAAP revenues for Gannett for the current period, excluding (1) acquired revenues, (2) currency impact, and (3) exited operations.

Management’s Use of Non-GAAP Measures

Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Net income (loss) attributable to Gannett, Free cash flow and Same store revenues are not measurements of financial performance under U.S. GAAP and should not be considered in
isolation or as an alternative to income from operations, net income (loss), margin, revenues, cash flow provided by (used for) operating activities, or any other measure of performance or liquidity derived in accordance with U.S. GAAP.
We believe these non-GAAP financial measures, as we have defined them, are helpful in identifying trends in our day-to-day performance because the items excluded have little or no significance on our day-to-day operations. These
measures provide an assessment of controllable expenses and afford management the ability to make decisions which are expected to facilitate meeting current financial goals as well as achieve optimal financial performance.

We use Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Net income (loss) attributable to Gannett, Free cash flow and Same store revenues as measures of our day-to-day operating performance, which is evidenced by the
publishing and delivery of news and other media and excludes certain expenses that may not be indicative of our day-to-day business operating results.

Limitations of Non-GAAP Measures

Each of our non-GAAP measures have limitations as analytical tools. They should not be viewed in isolation or as a substitute for U.S. GAAP measures of earnings or cash flows. Material limitations in making the adjustments to our
earnings to calculate Adjusted EBITDA and Adjusted Net income (loss) attributable to Gannett using these non-GAAP financial measures as compared to U.S. GAAP net income (loss) include: the cash portion of interest / financing
expense, income tax (benefit) provision, and charges related to asset impairments, which may significantly affect our financial results.

Management believes these items are important in evaluating our performance, results of operations, and financial position. We use non-GAAP financial measures to supplement our U.S. GAAP results in order to provide a more
complete understanding of the factors and trends affecting our business.

Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Net income (loss) attributable to Gannett, Free cash flow and Same store revenues are not alternatives to net income, margin, income from operations, cash flows provided by (used
for) operations or revenues as calculated and presented in accordance with U.S. GAAP. As such, they should not be considered or relied upon as substitutes or alternatives for any such U.S. GAAP financial measure. We strongly urge you
to review the reconciliations of Net income (loss) attributable to Gannett to Adjusted EBITDA, Adjusted EBITDA margin, Net income (loss) attributable to Gannett, Adjusted Net income (loss) attributable to Gannett, Cash provided by
(used for) operations to Free cash flow and Revenues to Same Store revenues along with our Consolidated financial statements included elsewhere in this report. We also strongly urge you not to rely on any single financial measure to
evaluate our business. In addition, because Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Net income (loss) attributable to Gannett, Free cash flow and Same store revenues are not measures of financial performance under U.S.
GAAP and are susceptible to varying calculations, the Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Net income (loss) attributable to Gannett, Free cash flow and Same store revenues measures as presented in this report may
differ from and may not be comparable to similarly titled measures used by other companies.

Our 2022 outlook included in the Presentation includes certain non-GAAP measures, including Same store revenues, Adjusted EBITDA and Free cash flow. The outlook for these items assumes does not factor in the impact of any future
acquisitions or dispositions within 2022. We have provided these non-GAAP measures for future guidance for the same reasons that were outlined above for historical non-GAAP measures.

We have not reconciled non-GAAP forward-looking Same store revenues, Adjusted EBITDA and Free cash flow to its most directly comparable GAAP measure because the Company is unable to predict with reasonable certainty those
items that may affect such measures calculated and presented in accordance with GAAP without unreasonable effort. For forward-looking Adjusted EBITDA and Same store revenues, the reconciliation is unavailable because it would
include forward-looking financial statements in accordance with GAAP that are unavailable without unreasonable effort. For these reasons, we use a projected range of the aggregate amount of certain items in order to calculate our
projected non-GAAP Adjusted EBITDA outlook and our Same store revenues outlook. These reconciling items are uncertain, depend on various factors and could significantly impact, either individually or in the aggregate, our
comparable GAAP measures. Accordingly, we are unable to provide a full reconciliation of these non-GAAP measures used in our outlook without unreasonable effort as certain information necessary to calculate such measures on a
GAAP basis is unavailable, dependent on future events outside of our control and cannot be predicted without unreasonable efforts by the Company.

21



Same Store Year-over-Year Revenues Metrics("

Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY

2020 2020 2020 2020 2021 2021 2021 2021 2021

Print Advertising 17.6% -21.1% -45% -31.0% -26.9% =31.1% -24.9% 10.5% -4.2% -10.2 -89% -7.0% -11.3%

Digital Advertising and Marketing

Services -2.8% 2.1% -26.2% -13.8% -3.2% =10.5% -10.5% 30.8% 14.3% 0.5% 7.1% 4.4% -3.5%

Advertising and Marketing Services =12.0% -12.1% -37.4% -23.6% -17.1% =-22.7% -18.3% 20.2% 5.0% -5.0% -1.2% -1.2% -7.1%

Circulation -6.7% -7.5% -13.6% -13.2% -13.6% =11.9% -12.9% -9.2% -82% -88% -9.9% -109% -11.7%
Commercial Printing and Other 1.9% -9.0% -31.5% -23.9% -222% =-21.9% -21.9% 19.1% 23.4% 21.0% 8.8% 33.3% 21.1%
Total Gannett -8.9% -10.0% -28.0% -19.6% -16.3% -18.5% -16.5% 6.8% 0.9% -4.3% -3.9% -2.5% -6.3%

1. Same store revenues is a non-GAAP performance measure based on U.S. GAAP revenues for Gannett for the current period, excluding (1) acquired revenues, (2) currency impact, and (3) exited operations. In 2022, exited operations
include (1) businesses divested and (2) the elimination of stand-alone print products discontinued within the media markets.



Gannett Same Store Non-GAAP Revenues Reconciliation(?
Total Revenues

3 months 3 months $ %

Variance Variance

(in thousands) ended ended
June 30, 2022 June 30, 2021

Total Revenues $748,660 $804,275 ($55,615) -6.9%
Acquired revenues (14,565) -

Currency impact 6,008 -

Exited operations - (14,621)

Same Store Revenues, Total $740,103 $789,654 ($49,551) -6.3%

1. Same store revenues is a non-GAAP performance measure based on U.S. GAAP revenues for Gannett for the current period, excluding (1) acquired revenues, (2) currency impact, and (3) exited operations. In 2022, exited operations
include (1) businesses divested and (2) the elimination of stand-alone print products discontinued within the media markets.



Gannett Same Store Non-GAAP Revenues Reconciliation(V
Total Digital Revenues

3 months 3 months $ %

Variance Variance

(in thousands) ended ended
June 30, 2022 June 30, 2021

Total Digital Revenues $261,768 $259,307 $2,461 0.9%
Acquired revenues (2,352) -

Currency impact 2,572 -

Exited operations - (1,201)

Same Store Revenues, Digital Total $261,988 $258,106 $3,882 1.5%

1. Same store revenues is a non-GAAP performance measure based on U.S. GAAP revenues for Gannett for the current period, excluding (1) acquired revenues, (2) currency impact, and (3) exited operations. In 2022, exited operations
include (1) businesses divested and (2) the elimination of stand-alone print products discontinued within the media markets.



Gannett Same Store Non-GAAP Revenues Reconciliation(V
Total Gannett Media Segment

3 months 3 months $

%

(in thousand's) ended ended Variance  Variance

June 30, 2022 June 30, 2021

Total Revenues $664,844 $724,545 ($59,701) -8.2%
Acquired revenues (14,565) -

Currency impact 5,345 -

Exited operations - (14,306)

Same Store Revenues, Gannett Media Segment

Total $655,624 $710,239  ($54,615) -7.7%

1. Same store revenues is a non-GAAP performance measure based on U.S. GAAP revenues for Gannett for the current period, excluding (1) acquired revenues, (2) currency impact, and (3) exited operations. In 2022, exited operations
include (1) businesses divested and (2) the elimination of stand-alone print products discontinued within the media markets.



Gannett Non-GAAP Reconciliation(
Adjusted EBITDA

Total Company Digital Marketing Solutions Segment

(in thousand's) E Jrzgggh(i ezrégzd (in thousands) £ Jrzsgghos’ ezr(])(;;d
Net loss attributable to Gannett ($53,688) Net income attributable to Gannett $4,306
Provision for income taxes 22,158 Depreciation and amortization 6,829
Interest expense 26,084 Integration and reorganization costs 293
Loss on early extinguishment of debt 749 Loss on sale or disposal of assets, net 19
Non-operating pension income (18,160) Other items 2,859
Depreciation and amortization 49,530 Adjusted EBITDA (non-GAAP basis) $14,306
Integration and reorganization costs 15,745 Net income attributable to Gannett margin 3.6%
Other operating expenses 314 Adjusted EBITDA margin (non-GAAP basis) 12.1%
Asset Impairments 85

Loss on sale or disposal of assets, net 372

Share-based compensation expense 5,385

Other items 2,277

Adjusted EBITDA (non-GAAP basis) 50,851

Net loss attributable to Gannett margin (7.2%)

Adjusted EBITDA margin (non-GAAP basis) 6.8%

1. Small discrepancies may exist due to rounding.



Gannett Non-GAAP Reconciliation(
LTM Adjusted EBITDA

Gannett Media Unit Digital Marketing Solutions Unit

(in thousand's) Jllj'r-l]-gg%r’] czlgczl 5 (in thousands) Jllj';l‘-:l?’%r’] ci(e;;z
Net income attributable to Gannett $235,403 Net income attributable to Gannett $22,020
Non-operating pension income (83,946) Depreciation and amortization 27,669
Depreciation and amortization 150,398 Integration and reorganization costs 1,784
Integration and reorganization costs 25,593 Loss on sale or disposal of assets, net 99
Other operating expenses 775 Other items 3,173
Asset impairments 4,082 Adjusted EBITDA (non-GAAP basis) $54,745
Loss on sale or disposal of assets, net 4,283 Net income attributable to Gannett margin 4.8%
Other items 492 Adjusted EBITDA margin (non-GAAP basis) 12.0%
Adjusted EBITDA (non-GAAP basis) $337,080

Net income attributable to Gannett margin 8.4%

Adjusted EBITDA margin (non-GAAP basis) 12.0%

. Small discrepancies may exist due to rounding.
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Gannett Non-GAAP Reconciliation("

Adjusted Net Loss attributable to Gannett and Free cash flow

3 months ended 3 months ended

(in thousand's) June 30, 2022 (in thousands) June 30, 2022
Net loss attributable to Gannett ($53,688) Cash used for operating activities (GAAP basis) ($30,741)
Loss on early extinguishment of debt 749 Capital expenditures (12,528)
Integration and reorganization costs 15,745 AR GRS (P LR, ($43,269)
Other operating expenses 314

Asset impairments 85

Loss on sale or disposal of assets, net 372

Tax impact of above items 9,486

Adjusted Net Loss attributable to Gannett ($26,937)

1. Small discrepancies may exist due to rounding.



1.

Gannett Same Store Non-GAAP Revenues Reconciliation(?
Gannett Media Segment - Digital Advertising and Marking Services

SNl 3 months ended . .

(in thousands) ended June 30. 2021 $ Variance % Variance

June 30, 2022 '
Digital Media Revenues $77,259 $94,549 ($17,290) -18.3%
Acquired revenues (867) -
Currency impact 988 -
Exited operations - (459)
Same Store Revenues, Gannett Media Segment Digital Media $77,380 $94,090 ($16,710) -17.8%
Digital Marketing Services Revenues $35,057 $33,221 $1,836 5.5%
Acquired revenues (551) -
Currency impact 208 -
Exited operations - (191)
g::r‘l’?citsore Revenues, Gannett Media Segment Digital Marketing $34,714 $33,030 $1,684 5.1%
Digital Classified Revenues $15,432 $12,786 $2,646 20.7%
Acquired revenues (439) -
Currency impact 321 -
Exited operations - (116)
Same Store Revenues, Gannett Media Segment Digital Classified $15,314 $12,670 $2,644 20.9%

Same store revenues is a non-GAAP performance measure based on U.S. GAAP revenues for Gannett for the current period, excluding (1) acquired revenues, (2) currency impact, and (3) exited operations. In 2022, exited operations

include (1) businesses divested and (2) the elimination of stand-alone print products discontinued within the media markets.
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Gannett Same Store Non-GAAP Revenues Reconciliation(?
Gannett Media Segment — Advertising and Marketing Services

3 months

3 months ended

1.

(in thousands) ended $ Variance % Variance
June 30, 2022 June 30, 2021

Print Advertising Revenues $173,453 $200,925 ($27,472) -13.7%

Acquired revenues (6,814) -

Currency impact 1,536 -

Exited operations - (11,425)

Same Store Revenues, Gannett Media Segment Print Advertising $168,175 $189,500 ($21,325) -11.3%

Digital Advertising and Marketing Services Revenues $127,748 $140,556 ($12,808) -9.1%

Acquired revenues (1,857) -

Currency impact 1,517 -

Exited operations - (766)

Same Sfore Rev.enues, Gannett Media Segment Digital Advertising and $127,408 $139,790 ($12,382) -8.9%

Marketing Services

Total Advertising and Marketing Services Revenues $301,201 $341,481 ($40,280) -11.8%

Acquired revenues (8,671) -

Currency impact 3,053 -

Exited operations - (12,191)

Same Store Revenues, Gannett Media Segment Total Advertising and $295,583 $329,290 ($33,707) -10.2%

Marketing Services

Same store revenues is a non-GAAP performance measure based on U.S. GAAP revenues for Gannett for the current period, excluding (1) acquired revenues,
include (1) businesses divested and (2) the elimination of stand-alone print products discontinued within the media markets.

(2) currency impact, and (3) exited operations. In 2022, exited operations
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1.

Gannett Same Store Non-GAAP Revenues Reconciliation(

Gannett Media Segment - Circulation

3 months ended
June 30, 2022

(in thousands)

Print Circulation Revenues
Acquired revenues

Currency impact

Exited operations

Same Store Revenues, Gannett Media Segment Print Circulation

Digital-only Circulation Revenues
Acquired revenues
Currency impact

Exited operations

Same Store Revenues, Gannett Media Segment Digital-only
Circulation

Total Circulation Revenues
Acquired revenues
Currency impact

Exited operations

Same Store Revenues, Gannett Media Segment Total Circulation

Same store revenues is a non-GAAP performance measure based on U.S. GAAP revenues for Gannett for the current period, excluding (1) acquired revenues, (2) currency impact, and (3) exited operations. In 2022, exited operations

include (1) businesses divested and (2) the elimination of stand-alone print products discontinued within the media markets.

$242,151

(4,141)
1,518

$239,528

$32,473
53

134

$32,660

$274,624
(4,088)
1,652

$272,188

3 months ended
June 30, 2021

$286,252

(1,784)

$284,468

$24,006

(110)

$23,896

$310,258

(1,894)
$308,364

$ Variance

($44,101)

($44,940)

$8,467

$8,764

($35,634)

($36,176)

% Variance

=-15.4%

-15.8%

35.3%

36.7%

-11.5%

=-11.7%
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Gannett Same Store Non-GAAP Revenues Reconciliation(V?)
Business Outlook®

12 months ended 12 months ended
December 31, 2021 (Est.) December 31, 2022 (Est.)
Total Revenues $3,208M©“ $2,950M to $3,000M
Acquired revenues - ($45M - $40M)
Currency impact - $20M to $25M
Exited operations ($60M to $55M)©®) -
Same Store Revenues, Total $3,148M to $3,153M $2,930M to $2,980M

Same store revenues is a non-GAAP performance measure based on U.S. GAAP revenues for Gannett for the current period, excluding (1) acquired revenues, (2) currency impact, and (3) exited operations. In 2022, exited operations
include (1) businesses divested and (2) the elimination of stand-alone print products discontinued within the media markets.

Projections are based on Company estimates as of August 4, 2022 and are provided solely for illustrative purposes. Actual results may vary. The Company undertakes no obligation to update this information. Additionally, the
Company's estimates do not factor in the impact of any future acquisitions or dispositions.

For forward-looking Same store revenues, the reconciliation is unavailable because it would include forward-looking financial statements in accordance with GAAP that are unavailable without unreasonable effort. For this reason, we
use a projected range of the aggregate amount of certain items in order to calculate our projected non-GAAP Same Store revenues outlook.
Total revenues as reported.

Estimated to reflect adjustments for operations expected to be exited during the same period in fiscal 2022 based on current expectations regarding exit timing and specific products and operations to be exited.

32



ege ° ° 1 2
Gannett Non-GAAP Reconciliation - Business Outlook'"”
Adjusted EBITDA and Adjusted Net income (loss) attributable to Gannett

12 months ended
December 31, 2022 (Est.)

Net loss attributable to Gannett ($70M to $60M)
Provision for income taxes $20M to $25M
Interest expense $105M to $110M
Non-operating pension income ~($70M)
Depreciation and amortization ~$190M
Integration and reorganization costs $65M to $85M
Share-based compensation expense $20M to $25M
Other items ~$5M
Adjusted EBITDA (non-GAAP basis) $270M to $300M

. Projections are based on Company estimates as of August 4, 2022 and are provided solely for illustrative purposes. Actual results may vary. The Company undertakes no obligation to update this information. Additionally, the

Company's estimates do not factor in the impact of any future acquisitions or dispositions.
. For forward-looking Adjusted EBITDA, the reconciliation is unavailable because it would include forward-looking financial statements in accordance with GAAP that are unavailable without unreasonable effort. For this reason, we use a

projected range of the aggregate amount of certain items in order to calculate our projected non-GAAP Adjusted EBITDA outlook.



Gannett Non-GAAP Reconciliation - Business Outlook'”*”

Free Cash Flow

12 months ended

December 31, 2022 (Est.)

Cash provided by operating activities (GAAP basis) $45M to $65M
Capital Expenditures ~$45M
Free cash flow (non-GAAP basis) $OM to $20M

Projections are based on Company estimates as of August 4, 2022 and are provided solely for illustrative purposes. Actual results may vary. The Company undertakes no obligation to update this information. Additionally, the

Company's estimates do not factor in the impact of any future acquisitions or dispositions.
For forward-looking Free cash flow, the reconciliation is unavailable without unreasonable effort. For this reason, we use a projected range of the aggregate amount of certain items in order to calculate our projected non-GAAP Free

cash flow outlook.
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