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March 24, 2017
Dear Fellow Stockholders:

We are pleased to invite you to our Annual Meeting of Stockholders, which will be held on Wednesday, May 10,
2017, at 10:00 a.m. local time at Gannett s corporate headquarters, located at 7950 Jones Branch Drive, McLean,
Virginia 22107.

Details regarding admission to the meeting and the business to be conducted are more fully described in the
accompanying Notice of Annual Meeting of Stockholders and Proxy Statement. Please request a ticket in advance if
you would like to attend the Annual Meeting. The Proxy Statement contains advance registration instructions.

Your vote is important. Whether or not you plan to attend the Annual Meeting, we encourage you to vote by
telephone, over the Internet or by signing, dating and returning your proxy card by mail. You may also vote in person
at the Annual Meeting.

On behalf of the Board of Directors and management, we extend our appreciation for your support and interest in
Gannett.

Sincerely,
John Jeffry Louis Robert J. Dickey
Chairman of the Board President and Chief Executive Officer

7950 Jones Branch Drive, McLean, Virginia 22107 (703) 854-6000

GANNETT CO., INC.
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NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To Our Stockholders:

The 2017 Annual Meeting of Stockholders of Gannett Co., Inc. will be held at the Company s headquarters,
7950 Jones Branch Drive, McLean, Virginia, at 10:00 a.m. local time on May 10, 2017 for the following purposes, as
described in the accompanying Proxy Statement:

(1) to consider and act upon a proposal to elect ten director nominees to the Company s Board of Directors to hold
office until the Company s 2018 Annual Meeting of Stockholders;

(2) to consider and act upon a proposal to ratify the appointment of Ernst & Young LLP as the Company s
independent registered public accounting firm for the 2017 fiscal year;

(3) to consider and act upon a proposal to approve an amendment to the Company s 2015 Omnibus Incentive
Compensation Plan;

(4) to consider and act upon a proposal to approve, on an advisory basis, the compensation of our named executive
officers; and

(5) to transact such other business, if any, as may properly come before the Annual Meeting or any adjournment or
postponement of the meeting.

The Board of Directors has set the close of business on March 13, 2017 as the record date to determine the

stockholders entitled to notice of and to vote at the Annual Meeting or any adjournment or postponement thereof.

An admission ticket is required for attendance at the Annual Meeting. Please see page 57 of the Proxy Statement for
instructions about obtaining tickets.

Meeting Information:
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DATE: May 10, 2017
TIME: 10:00 a.m.
PLACE: GANNETT HEADQUARTERS
7950 Jones Branch Drive
McLean, Virginia
How to Vote:
IN-PERSON ONLINE BY PHONE BY MAIL

YOUR VOTE IS IMPORTANT. YOUR SHARES SHOULD BE REPRESENTED AT THE ANNUAL MEETING
WHETHER OR NOT YOU PLAN TO ATTEND. IF YOU DO NOT WISH TO VOTE IN PERSON OR IF YOU WILL
NOT BE ATTENDING THE ANNUAL MEETING, YOU MAY VOTE BY PROXY. YOU CAN VOTE BY PROXY OVER
THE INTERNET OR BY TELEPHONE BY FOLLOWING THE INSTRUCTIONS PROVIDED IN THE NOTICE OF
INTERNET AVAILABILITY OF PROXY MATERIALS THAT WAS PREVIOUSLY MAILED TO YOU. IF YOU
REQUESTED PRINTED COPIES OF THE PROXY MATERIALS, YOU CAN ALSO VOTE BY MAIL, BY
TELEPHONE OR OVER THE INTERNET AS INSTRUCTED ON THE PROXY CARD YOU RECEIVED. YOU MAY
REVOKE YOUR PROXY AND VOTE IN PERSON IF YOU DECIDE TO ATTEND THE ANNUAL MEETING.

By Action of the Board of Directors,

Elizabeth A. Allen

Vice President,

Associate General Counsel and Secretary
McLean, Virginia

March 24, 2017

This Notice of Annual Meeting and Proxy Statement are first being furnished to stockholders on or about March 24,
2017.
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2017 PROXY SUMMARY PROXY STATEMENT

To assist you in reviewing the proposals to be considered and voted upon at our Annual Meeting, we have
summarized information contained elsewhere in this Proxy Statement or in our Annual Report on Form 10-K for the
fiscal year ended December 25, 2016. This summary does not contain all of the information you should consider about
Gannett Co., Inc. and the proposals being submitted to stockholders at the Annual Meeting. We encourage you to read
the entire Proxy Statement and Annual Report carefully before voting.

2017 Annual Meeting of Stockholders

DATE AND TIME LOCATION RECORD DATE
May 10, 2017, 10:00 a.m. local time 7950 Jones Branch Drive, March 13, 2017
McLean, Virginia

Meeting Agenda and Voting Matters

PAGE REFERENCE
BOARD VOTE
PROPOSAL RECOMMENDATION (FOR MORE INFORMATION)

1 Election of the Ten Director Nominees

Named in this Proxy Statement FOR each nominee 5
2 Ratification of the Appointment of

Ernst & Young LLP FOR 15
3 Approval of an Amendment to the 2015

Omnibus Incentive Compensation Plan FOR 16
4 Advisory Vote to Approve Executive

Compensation FOR 50

Board Nominees

AGE RECENT PROFESSIONAL COMMITTEES
NAME EXPERIENCE
John Jeffry Louis* 54 Chairman of the Board of Gannett Co., AC, ECC

Inc.; Co-Founder and former Chairman of
Parson Capital Corporation
John E. Cody* 70 Former Executive Vice President and AC (Chair), ECC
Chief Operating Officer of Broadcast
Music, Inc.
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Stephen W. Coll* 58
Robert J. Dickey 59
Donald E. Felsinger* 69
Lila Ibrahim* 47
Lawrence S. Kramer 66
Tony A. Prophet* 58
Debra A. Sandler* 57
Chloe R. Sladden* 42
* Independent Director

AC Audit Committee

ECC Executive Compensation Committee

Dean of the Graduate School of AC, NPRC
Journalism for Columbia University in
New York
President and CEO of Gannett Co., Inc. TC
Former Executive Chairman of Sempra ECC (Chair), NPRC
Energy
Chief Operations Officer of Coursera, Inc. AC, TC
Chairman of TheStreet, Inc.; former TC
President and Publisher of USA TODAY
Chief Equality Officer of salesforce.com, NPRC, TC (Chair)
inc.
Founder of La Grenade Group, LLC; ECC, NPRC (Chair)
former Chief Health and Wellbeing
Officer of Mars, Inc.
Co-Founder and principal of #Angels; NPRC, TC
former Vice President, Media of Twitter,
Inc.

NPRC  Nominating and Public Responsibility Committee

TC Transformation Committee

Table of Contents
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2017 PROXY SUMMARY

Company Highlights

Company Highlights

Separation. On June 29, 2015, the Company completed the legal and structural separation of the publishing
business from its former parent, now known as TEGNA Inc. ( TEGNA ) and became an independent public
company (the separation ). The separation was effected by the distribution by TEGNA of 98.5% of the
outstanding shares of common stock of the Company to TEGNA s stockholders.

Post-separation Board and Management. In connection with the separation, our directors and many of our
executive officers assumed their positions with the Company. Certain members of our Board of Directors our
independent Board chairman, John Jeffry Louis, and two other independent directors, John E. Cody and Tony
A. Prophet served with our former parent prior to the separation. In addition, Robert J. Dickey, our President
and Chief Executive Officer and a director, and Lawrence S. Kramer, a director since the separation,
previously served as executives of the Company s former parent.

Impact on Executive Compensation Programs. At the time of the separation, the Company entered into a series
of agreements with its former parent, including a Separation and Distribution Agreement, Transition Services
Agreement, Tax Matters Agreement and Employee Matters Agreement. Pursuant to the Employee Matters
Agreement, among other things, the Company initially adopted executive compensation practices that
generally were similar to those previously in place at the Company s former parent prior to the separation. Since
the separation, we have been evaluating our executive compensation programs in light of our compensation
guiding principles and expect our programs to evolve over time consistent with those principles. See
Compensation Discussion and Analysis for additional information.

Strategic Plan. In 2016, the Company continued to execute effectively on the strategic pillars and three-year
goals that it communicated to employees and stockholders following the separation. Highlighted below are
several key ways in which the Company further expanded its footprint by making strategic acquisitions in a
consolidating industry, continued to unite the Company s local to national news organization under the USA
TODAY NETWORK, worked to optimize existing assets, and developed, innovated and invested in digital media
technologies to grow digital revenues:

Expand the Footprint.
Journal Media Group, Inc. ( Journal Media Group ): On April 8, 2016, we completed the acquisition of 100%

of the outstanding common stock of Journal Media Group for approximately $260.6 million in cash, net of
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cash acquired. The acquisition expanded our print and digital publishing operations domestically. Journal
Media Group has print and digital publishing operations serving 15 domestic markets in nine states,
including the Milwaukee Journal Sentinel, the Knoxville News Sentinel, and The Commercial Appeal in
Memphis.

North Jersey Media Group, Inc. ( North Jersey Media Group ): On July 6, 2016, we completed the acquisition
of certain assets of North Jersey Media Group, which has print and digital publishing operations serving
primarily the northern New Jersey market. Its brands include such established names as The Record (Bergen
County) and The Herald.

Golfweek Magazine ( Golfweek ): On October 5, 2016, we acquired Golfweek, which has been an  Official
Media Partner of the PGA TOUR since 2012. Golfweek has been the leading producer of event programs for
some of golf s biggest tournaments across the PGA TOUR, LPGA, PGA of America and United States Golf
Association. This acquisition accelerates the Company s efforts to become a leader in golf media.

Nationwide News. The Company continued its transformation into one, integrated organization by uniting its
local and national media brands under the USA TODAY NETWORK to create the largest local to national
media network in the country. Following our 2016 acquisitions, the network is powered by an integrated and
award-winning news organization with deep roots in 109 local communities, plus USA TODAY, more than
3,500 journalists and a combined reach of more than 110 million unique online visitors monthly. We believe
the vast portfolio of trusted local brands combined with USA TODAY position the USA TODAY NETWORK
to deliver high quality content to more consumers than any other media organization in the country. In
addition, the network provides the opportunity for advertisers to scale their messages from hyper-local to
national while reaching millions of consumers through a variety of platforms.

Optimize Existing Assets. The Company responded to continuing revenue challenges with commensurate cost
reduction actions. For fiscal 2016, operating expenses (adjusted for acquisitions) were down $227 million
year-over-year. During the fourth quarter of 2016, the Company also implemented incremental headcount
reductions with an annual impact of approximately $30 million, which largely will be realized in 2017.

Lead with Digital. Digital revenues were $779 million for 2016 (of which $162 million were attributable to

2016 acquisitions) and were $643 million for 2015 (of which $9 million were attributable to 2015 acquisitions),
representing an increase of 21.3% year-over-year. Unique digital visitors to the Company s sites averaged

110 million per month in 2016, a year-over-year increase of 10%, according to comScore Media Metrix. In
addition, in furtherance of the Company s transition to digital, on August 9, 2016 we completed the acquisition
of 100% of the outstanding common stock of ReachLocal, Inc. ( ReachLocal ) for approximately $162.5 million
in cash, net of cash acquired. ReachLocal offers online marketing, digital advertising, software-as-a-service,

and web presence products and solutions to small and medium sized businesses. It delivers its suite of products
and solutions to local businesses through a combination of its proprietary technology platform, its direct inside
and outside sales force, and select third-party agencies and resellers.

2017 Proxy Statement GANNETT CO., INC.
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2017 PROXY SUMMARY

Corporate Governance Highlights

Corporate Governance Highlights
Important corporate governance practices of the Company include the following:
annual election of directors;
no stockholder rights plan (poison pill) in place;
eight of ten directors are independent;
robust stockholder engagement program;
separate positions of Chairman and CEO, and independent, non-executive Chairman of the Board;
majority vote standard for director elections in uncontested elections and a director resignation policy;
single class share capital structure with all stockholders entitled to vote for director nominees;

special meetings of stockholders may be called by holders of 20% of the outstanding shares, subject to certain
requirements set forth in the Company s organizational documents;

directors and senior executives are subject to stock ownership guidelines; and

mergers and other business combinations involving the Company generally may be approved by a simple
majority vote.
Executive Compensation Highlights

CORE ELEMENTS OF THE PROGRAM

Table of Contents 16
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Base Salary: Established at competitive levels appropriate to retain senior executives and reward them for their
service based on the nature and responsibility of the position, achievement of key performance indicators,
competitive market data and individual and Company performance.

Annual Cash-based Incentives: Designed to reward executives for attaining individual and Company qualitative
and quantitative performance goals. Annual bonus targets are established based on competitive market data, each
executive s responsibilities, and the critical nature of the executive s role.

Performance Shares: Long-term equity incentives designed to retain senior executives, align their interests with
those of stockholders and motivate them through an opportunity to earn shares of the Company s common stock
based upon how the Company s Total Shareholder Return ( TSR ) over a three-year performance period compares
to the TSRs of companies in a designated TSR Peer Group over the same period.

Restricted Stock Units ( RSUs ): Long-term equity incentives intended to retain senior executives in a rapidly
evolving business environment through the delivery of shares of the Company s common stock upon continued
employment during a four-year vesting period and to align their interests with those of stockholders by increasing
executive stock ownership levels.

Benefits and Perquisites: Designed to provide our senior executives and their families with health,
welfare and retirement benefits offered to other employees of the Company as well as limited
executive benefits and perquisites in some cases, in order to complement other compensation
components and to help minimize distractions.

Post-termination Pay Programs: Intended to assist the Company in recruiting and retaining employees, providing
leadership stability and obtaining long-term commitment from its executives. Such programs include:

a tax-qualified defined benefit retirement plan;

a non-qualified supplemental executive retirement plan;

a tax-qualified defined contribution 401(k) plan;

a non-qualified deferred compensation plan; and

certain executive severance, change-in-control severance and post-retirement welfare benefit plans.

GANNETT CO., INC. 2017 Proxy Statement
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2017 PROXY SUMMARY

Executive Compensation Highlights

OUR MAJOR COMPENSATION GOVERNANCE PRACTICES

Performance-based Generally, the Company provides the majority of compensation for its officers in the form of

pay

Outcome
alignment

Clawback

Risk evaluation

Table of Contents

performance-based compensation, and the Executive Compensation Committee of the Board of
Directors has committed that at least 50% of the annual equity awards (based on the target
number of shares) granted to our incumbent executive officers will be performance-based awards
that are earned or paid out based on the achievement of performance targets.

Each year, the Executive Compensation Committee reviews the Company s compensation
programs and financial results against annual quantitative and qualitative goals, internal budgets,
financial results from prior years and comparative peer group market data to ensure that
executive compensation outcomes are aligned with the relative performance of the Company and
promote the Company s overall strategic plan.

The Company s clawback policy applies to the Company s executive officers and any individual
who served as an executive officer of the Company in the three-year period prior to the date of
the event that triggers the clawback policy. The Board may apply the clawback policy in a
number of situations, including where:

a financial restatement results from an executive s misconduct;

an executive s unsanctioned actions have a materially detrimental effect on the Company s
reported financial results; or

an executive is terminated following a felony conviction that directly and materially harms the
Company s business or reputation.

If the clawback policy is applied to an executive, the Board (or designated Board committee)
may require the reimbursement and/or forfeiture of certain bonus, incentive or equity-based
compensation awarded by the Company and vested or paid to the executive, with the amounts
and periods for the clawback depending on the reason for the application of the policy.

The Executive Compensation Committee regularly evaluates the risks associated with the
Company s executive compensation plans and programs and considers the potential relationship

19
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between compensation and risk taking.

The Executive Compensation Committee annually reviews the Company s TSR Peer Group in
connection with new grants and adjusts it as needed to ensure it accurately reflects the Company s
business and competitors.

With certain exceptions, the Company s 2015 Omnibus Incentive Compensation Plan mandates a
one-year minimum vesting period for the total amount of shares subject to employee equity
incentive awards that vest and are paid solely based on service.

The Company s ownership guidelines require that senior executives hold at least 50% of the
after-tax shares they receive from the Company as compensation until they have met the
applicable stock ownership guidelines.

Change-in-control related cash severance is double-trigger and market-level.

For awards granted on or after January 1, 2016, subject to certain exceptions, any change in
control of the Company will only accelerate full vesting of equity awards to executives if the
awards are not continued or assumed in connection with the change in control or if the recipient
has a qualifying termination of employment within two years following the date of the change in
control.

The Company does not pay dividends or dividend equivalents on unearned TSR performance
shares or unpaid RSUs granted to employees.

The Company does not offer income tax gross-ups except in its executive housing and relocation
programs.

In accordance with the Company s change-in-control severance plans, executives are not eligible
for an excise tax gross-up.

The Board maintains a policy that prohibits the Company s employees and directors from
hedging, pledging or short-selling the Company s shares.

GANNETT CO., INC.
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PROPOSAL 1 ELECTION OF DIRECTORS
The Nominees

The following director nominees are currently serving on the Board and have been unanimously nominated by the
Board on the unanimous recommendation of the Nominating and Public Responsibility Committee of the Board to
stand for re-election at the 2017 Annual Meeting for a one-year term. If any nominee becomes unable or unwilling to
serve, the Board may do one of three things: recommend a substitute nominee, reduce the number of directors to
eliminate the vacancy, or fill the vacancy later. The shares represented by all valid proxies may be voted for the
election of a substitute if one is nominated.

The Company s Amended and Restated Bylaws ( Bylaws ) provide that director nominees are elected by the vote of a
majority of the votes cast with respect to the director at the meeting, unless the number of nominees exceeds the
number of directors to be elected, in which case directors are elected by the vote of a plurality of the shares present

and entitled to vote at the meeting. At the 2017 Annual Meeting, the majority vote standard will apply because the
number of nominees equals the number of directors to be elected. If an incumbent nominee does not receive an
affirmative majority of the votes cast, he or she is required to submit a letter of resignation to the Nominating and
Public Responsibility Committee of the Board, which would recommend to the Board as a whole the action to be

taken with respect to the letter of resignation. The Board is required to act on the Committee s recommendation and
publicly disclose its decision and its rationale within 90 days after the election results are certified.

The principal occupation and business experience of the Board s nominees, including the reasons the Board believes
each of them should be re-elected to serve another term on the Board, are described below.

John Jeffry Louis Background
Chairman of the Board

Independent Mr. Louis was Co-Founder of Parson Capital Corporation, a Chicago-based private
equity and venture capital firm, and served as its Chairman from 1992 to 2007. He
Age: 54 is currently a director of The Olayan Group and S.C. Johnson and Son, Inc., and
Chairman of the Board of the U.S./U.K. Fulbright Commission. He served as a
Committees: director of the Company s former parent from 2006 until the separation, and has
served as Chairman of the Board of the Company since June 29, 2015.
Audit Committee

Executive Compensation
Committee  Qualifications

Mr. Louis has financial expertise, substantial experience in founding, building and
selling companies and in investing in early stage companies from his years of
experience in the venture capital industry as a leader of Parson Capital and as an
entrepreneur who has founded a number of companies.
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John E. Cody Background
Independent

Age: 70 Mr. Cody served as Executive Vice President and Chief Operating Officer of
Broadcast Music, Inc. from November 2006 until his retirement in November 2010.
Committees: Previously, he served as BMI s Senior Vice President and Chief Financial Officer
from 1999 to 2006. Before joining BMI, he served as Vice President/Controller of
Audit Committee (Chair) the Hearst Book Group and Vice President/Finance and Chief Financial Officer for
the U.S. headquarters of LM Ericsson. He currently serves as a director of Creative
Executive Compensation and Dreams Music Network, LL.C, and served as a director of the Tennessee
Committee Performing Arts Center until June 2016. He served as a director of the Company s
former parent from 2011 until the separation, and has served as a director of the
Company since June 29, 2015.

Qualifications

Mr. Cody has financial expertise, significant management, leadership and
operational experience in the areas of licensing, information technology, human
resources, public policy, business development and implementing enterprise-wide
projects, and broad business experience in the music broadcast, publishing and
telecommunications industries from the various senior leadership positions he held
with BMI, Hearst and Ericsson.

GANNETT CO., INC. 2017 Proxy Statement
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PROPOSAL 1 ELECTION OF DIRECTORS

The Nominees

Stephen W. Coll
Independent
Age: 58
Committees:
Audit Committee

Nominating and Public
Responsibility Committee

Robert J. Dickey
Age: 59
Committees:

Transformation Committee

Table of Contents

Background

Mr. Coll is the Dean of the Graduate School of Journalism for Columbia
University in New York, a position he has held since 2013, a staff writer at The
New Yorker, the author of seven non-fiction books, and a two-time winner of the
Pulitzer Prize. Previously, Mr. Coll served as President of New America
Foundation, a public policy institute and think tank in Washington, DC, between
2007 and 2012. Between 1985 and 2005, Mr. Coll served in various positions with
the Washington Post as a writer, foreign correspondent and senior editor. There, he
covered Wall Street, served as the paper s South Asia correspondent, and was the
Post s first international investigative correspondent, based in London. Over the
years, he won the Gerald R. Loeb Award for his business coverage, the Livingston
Award for his work from India and Pakistan, and the Robert F. Kennedy Award
for his coverage of the civil war in Sierra Leone. He served as managing editor of
the Post between 1998 and 2004. Our Board elected Mr. Coll as a Company
director on July 28, 2015.

Qualifications

Mr. Coll offers us significant experience and expertise in journalism as well as
leadership skills. In addition, he brings substantial financial expertise to the Board
due to, among other things, his work as a financial journalist for over ten years.

Background

Mr. Dickey is the President and Chief Executive Officer of the Company. From
February 2008 until the separation, he served as President of the U.S. Community
Publishing Division of the Company s former parent, formerly the Newspaper
Division. Previously, he served as Senior Group President of the Pacific Group of
the Company s former parent and Chairman of Phoenix Newspapers Inc. from 2005
to 2008; President and Publisher of The Desert Sun (Palm Springs, CA) from 1993

23



Donald Felsinger
Independent
Age: 69
Committees:

Executive Compensation
Committee (Chair)

Nominating and Public
Responsibility Committee
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to 2005; and Group Vice President of the Pacific Group of the Company s former
parent from 1997 to 2005. Mr. Dickey currently serves on the board of The
Associated Press and served as chairman from March 2014 until March 2015. He
has served as a director of the Company since June 29, 2015.

Qualifications

Mr. Dickey brings extensive publishing industry and management experience and

a deep knowledge of the Company s day-to-day operations as a result of his role as
our CEO and as President of the Company s former parent s U.S. Community
Publishing Division, as well as the many senior leadership positions he held with
the Company s former parent prior to the separation.

Background

Mr. Felsinger retired in December 2012 from his position as Executive Chairman
of Sempra Energy, an energy services company, a position which he had held since
June 2011. Mr. Felsinger served as Chairman and CEO of Sempra Energy from
February 2006 until June 2011, and had served as CEO and President of Sempra
Energy Global Enterprises beginning August 1997. Before joining Sempra Energy,
he formerly served as Executive Vice President, President and COO of Enova
Corporation, the parent company of San Diego Gas & Electric (SDG&E), and held
other executive positions within SDG&E. He currently serves as lead director on
the boards of Archer-Daniels-Midland and Northrop Grumman Corp., and
previously served as a director of Sempra Energy and SDG&E. Mr. Felsinger
brings extensive experience as a board member, chair and CEO with Fortune 500
companies. Our Board elected Mr. Felsinger as a Company director on

September 28, 2015.

Qualifications

Mr. Felsinger s leadership roles at Sempra Energy and other energy companies
have allowed him to provide our Board of Directors with his expertise in mergers
and acquisitions, environmental matters, corporate governance, strategic planning,
engineering, finance, human resources, compliance, risk management,
international business and public affairs.
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Lila Ibrahim
Independent
Age: 47
Committees:
Audit Committee

Transformation Committee

Lawrence S. Kramer
Age: 66
Committees:

Transformation Committee

Table of Contents

The Nominees

Background

Ms. Ibrahim is Chief Operations Officer of Coursera Inc., an education company
that partners with leading universities and organizations to offer free online
courses, a position she has held since May 2016. She served as Chief Business
Officer of Coursera from April 2014 to May 2016 and as its President from August
2013 to April 2014. From July 2010 to March 2015, Ms. Ibrahim served as a
Senior Operating Partner at Kleiner Perkins Caufield & Byers (KPCB), which has
an ownership stake in Coursera, during which time she also served as Chief of
Staff to John Doerr. Prior to joining KPCB, Ms. Ibrahim spent 18 years with Intel
Corporation in a variety of roles, most recently as General Manager of the
Education Platform Group from 2007 until 2010. She is a Co-Founder and serves
on the board of Team4Tech, a non-profit organization established in 2012 to
improve education in developing countries through innovative technology
solutions. She has served as a director of the Company since June 29, 2015.

Qualifications

Ms. Ibrahim has extensive expertise in technology development, business
development, investing in companies, building new businesses, strategic planning,
and leading technology operations as a result of the various senior leadership
positions she has held with Coursera, KPCB and Intel.

Background

Mr. Kramer served as interim Chief Executive Officer and President of TheStreet,
Inc. NASDAQ: TST), a financial information services company, from February
2016 to June 2016, at which time he resumed his role as its non-executive
Chairman of the Board. Mr. Kramer has served as a director of TheStreet since
October 2015 and as Chairman since December 2015. In March 2016, Mr. Kramer
joined the board of directors of MDC Partners Inc. (NASDAQ: MDCA), a
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marketing and communications consulting firm. Mr. Kramer served with the
Company s former parent as President and Publisher of USA TODAY from May
2012 until the separation. Prior to joining the Company s former parent, he was a
media consultant and adjunct professor of Media Management at the Newhouse
School of Communications at Syracuse University. From January 2008 to January
2010, Mr. Kramer was a Senior Advisor of Polaris Venture Partners. Mr. Kramer
served as a director of Discovery Communications Inc. from 2008 until 2012.
From March 2005 until March 2008, he served in a number of positions at CBS,
including President of CBS Digital Media. Prior to joining CBS, he was Chairman,
CEO and Founder of MarketWatch, Inc. until its sale to Dow Jones in January
2005. He was Founder, Executive Editor, and President of Data Sport Inc. from
1991 to 1994. Prior to founding Data Sport, he spent more than 20 years in
journalism as a reporter and editor, including as Assistant Managing Editor and
Metro Editor of the Washington Post and Editor of the San Francisco Examiner.
While a journalist, he won several awards for reporting, including the National
Press Club Award, and his staff won two Pulitzer Prizes. Mr. Kramer also serves
on the board of directors of Harvard Business Publishing and the board of trustees
of Syracuse University. He was a founding board member and former Chairman of
The Online Publishers Association. He has served as a director of the Company
since June 29, 2015.

Qualifications

Mr. Kramer s extensive experience in multiple roles in the news industry gives him
a deep understanding of - and unique insights into - the business of news.

GANNETT CO., INC. 2017 Proxy Statement 7
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The Nominees

Tony A. Prophet Background
Independent

Age: 58 Mr. Prophet is Chief Equality Officer of salesforce.com, inc., a position he has held
since September 2016. Previously, he served as Corporate Vice President,
Committees: Education Marketing, of Microsoft Corporation, from June 2015 to September
2016, as Corporate Vice President, Windows and Search Marketing, from February
Nominating and Public 2015 to June 2015, and as Corporate Vice President, Windows Marketing, from
Responsibility Committee May 2014 to February 2015. Prior to joining Microsoft, Mr. Prophet served as
Senior Vice President of Operations, Printing and Personal Systems at
Transformation Committee Hewlett-Packard Company from 2012 to 2014 and as Senior Vice President of
(Chair) Supply Chain Operations, Personal Systems Group, Hewlett-Packard Company
from 2006 until 2012. He served as a director of the Company s former parent from
2013 until the separation, and has served as a director of the Company since
June 29, 2015.

Qualifications

Mr. Prophet has extensive leadership experience and broad operational expertise in
brand strategy, product pricing and marketing, creating, managing and optimizing
global supply chains, and developing new technologies and businesses as a result of
the various positions he has held with Microsoft Corporation, Hewlett-Packard
Company and other companies. From his role at salesforce, Mr. Prophet has
experience with corporate initiatives that promote greater diversity, which is one of
our key values and an important element of our strategy.

Debra A. Sandler Background
Independent
Age: 57 Ms. Sandler founded and serves as President and Chief Executive Officer of La
Grenade Group, LLC, a privately held consulting firm advising a wide range of
Committees: clients on marketing innovation and overall business development. Previously,

Ms. Sandler served as Chief Health and Wellbeing Officer of Mars, Inc., from July
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Age: 42
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2014 through June 2015. Prior to assuming that role, Ms. Sandler served as
President, Chocolate, North America from April 2012 to July 2014; and Chief
Consumer Officer, Mars Chocolate North America from November 2009 to March
2012. Prior to joining Mars, Ms. Sandler spent ten years with Johnson & Johnson in
a variety of leadership roles. She is a director of Archer-Daniels-Midland (ADM), a
Trustee of Hofstra University, a board member of The Ad Council and LEAD, and
a member of the Executive Leadership Council. Ms. Sandler also is a regular
speaker on topics such as diversity and inclusion, multicultural business
development and health and wellbeing in the consumer packaged goods industry.
She has served as a director of the Company since June 29, 2015.

Qualifications

Ms. Sandler has strong marketing and operating experience and a proven record of
creating, building, enhancing and leading well-known consumer brands as a result
of the leadership positions she has held with Mars and Johnson & Johnson.

Background

Ms. Sladden advises and invests in early stage companies at #Angels, an investment
group made up of current and former Twitter executives, which she co-founded in
2015. Prior to founding #Angels, Ms. Sladden served as Vice President, Media at
Twitter, Inc. from February 2012 to August 2014, and as Director, Media of Twitter
from April 2009 to February 2012. Before joining Twitter, Ms. Sladden held
leadership positions at Current TV LLC, which previously operated a cable
television channel and website. Before joining Current TV, Ms. Sladden advised
traditional media companies as a member of Booz Allen s media practice. She has
served as a director of the Company since June 29, 2015.

Qualifications

Ms. Sladden has significant experience in digital media, building strategic media

and entertainment partnerships, designing and producing interactive media, content
strategy, advising and investing in early stage companies and driving innovation as
a result of the leadership positions she held with #Angels, Twitter and Current TV.

The Company s Board of Directors unanimously recommends that you vote FOR the election of each of the
nominees to serve as directors of the Company until the Company s 2018 Annual Meeting and until their

Table of Contents

29



Edgar Filing: Gannett Co., Inc. - Form DEF 14A

successors are elected and qualified.
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Director Independence

Director Independence

The Board of Directors has determined that all of the current directors of the Company other than Robert J. Dickey,

our President and Chief Executive Officer, and Lawrence S. Kramer, who served as an executive of the Company s
former parent prior to retiring to join our Board in connection with the separation, are independent of the Company
within the meaning of the rules governing companies listed on the New York Stock Exchange ( NYSE ). For a director
to be independent under NYSE rules, the Board of Directors must affirmatively determine that the director has no
material relationship with the Company, either directly or as a partner, stockholder, or officer of an organization that

has a relationship with the Company. To assist it in making these determinations, the Board has determined that the
following categories of relationships between a director and the Company are not material:

employment of a director or a director s immediate family member by, a director s position as a director with, or
direct or indirect ownership by a director or a director s immediate family member of a 10% or greater equity
interest in, another company or organization that made payments to, or received payments from, the Company or
any of its subsidiaries for property or services in an amount which, in each of the last three fiscal years, did not
exceed the greater of $1 million or 2% of such other company s consolidated gross revenues; and

a relationship of a director or a director s immediate family member with a charitable organization, as an
executive officer, board member, trustee or otherwise, to which the Company or any of its subsidiaries has made,
in any of the last three fiscal years, charitable contributions of not more than the greater of $100,000 or 2% of
such charitable organization s consolidated gross revenues.
In making its independence determinations, our Board considered all relationships, direct and indirect, between each
director and our Company that were identified in questionnaires completed by each Board member. The responses to
those questionnaires indicated that there were no relationships between any independent director and the Company
other than two types of relationships that the Board has determined not to be material in accordance with these
objective standards:

sales by the Company of advertising and purchases by the Company of property and services, on customary terms
and conditions and in amounts within the permitted thresholds identified above, to and from other companies or
organizations at which Board members or their immediate family members are employed, for which Board
members serve as directors or in which Board members or their immediate family members directly or indirectly
own a 10% or greater equity interest; and

Board member service at charitable organizations to which the Gannett Foundation made contributions within the
permitted thresholds identified above.
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Standing Committees of the Board
The Board of Directors conducts its business through meetings of the Board and its four standing committees: the

Audit Committee, Executive Compensation Committee, Nominating and Public Responsibility Committee, and
Transformation Committee. The current members of each committee are as follows:

NOMINATING AND
EXECUTIVE PUBLIC

COMPENSATION RESPONSIBILITY TRANSFORMATION

AUDIT COMMITTEE COMMITTEE COMMITTEE COMMITTEE

John Jeffry

Louis

(Chairman) 1 1

John E.

Cody Chair 1

Stephen W.

Coll 1 1

Robert J.

Dickey 1
Donald E.

Felsinger Chair 1

Lila

Ibrahim 1 1
Lawrence S.

Kramer 1
Tony A.

Prophet 1 Chair
Debra A.

Sandler 1 Chair

Chloe R.

Sladden 1 1
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Audit Committee

Audit Committee

The Audit Committee assists the Board of Directors in its oversight of financial reporting practices and the quality and
integrity of the financial reports of the Company, including compliance with legal and regulatory requirements, the
independent registered public accounting firm s qualifications and independence, and the performance of the

Company s internal audit function. The Audit Committee oversees the adequacy and effectiveness of the Company s
accounting and financial controls and the guidelines and policies that govern the process by which the Company
undertakes financial, accounting and audit risk assessment and risk management. The Audit Committee appoints and

is responsible for setting the compensation of the Company s independent registered public accounting firm. The Audit
Committee provides oversight of the Company s internal audit function by, among other things, reviewing proposed
audit plans and the coordination of such plans with the Company s independent registered public accounting firm.

The Audit Committee s other responsibilities include periodically reviewing with management the adequacy and
effectiveness of the Company s information security policies, its technology and information security risk exposures,
and the steps management has taken to monitor and control such exposures. In addition, the Audit Committee is
responsible for reviewing compliance with the Company s Ethics Policy and ensuring appropriate disclosure of any
waiver of or change in the Ethics Policy for executive officers, and for reviewing the Ethics Policy on a regular basis
and proposing or adopting additions or amendments to the Ethics Policy as appropriate. In connection with the Ethics
Policy, the Audit Committee has established procedures for the receipt, retention and treatment of complaints received
by the Company regarding accounting controls or auditing matters and the confidential, anonymous submission by
employees of the Company of any accounting or auditing concerns.

The Audit Committee operates under a formal written charter that has been adopted by the Board of Directors. Each
member of the Audit Committee meets the independence and financial literacy requirements of the Securities and
Exchange Commission ( SEC ) as well as those of the NYSE. In addition, the Board has determined that John E. Cody
is an audit committee financial expert, as that term is defined under SEC rules. This Committee met eleven times in
2016. Additional information about the Audit Committee is provided under the Report of the Audit Committee on
page 14 of this Proxy Statement.

Executive Compensation Committee

The Executive Compensation Committee discharges the Board s responsibilities relating to compensation of the
Company s directors and executives and has overall responsibility for the Company s compensation plans, principles

and programs. The Committee s duties and responsibilities include: (1) reviewing and recommending for approval by

all of our independent directors on an annual basis the corporate goals and objectives relevant to compensation of the
Company s CEQO; and (2) reviewing and approving on an annual basis the corporate goals and objectives relevant to
compensation of the other senior executives. The Committee also is responsible for reviewing and discussing with
management the Compensation Discussion and Analysis contained in the Company s Proxy Statement, and for making
a recommendation as to whether the Compensation Discussion and Analysis should be so included and incorporated

by reference into the Company s Annual Report on Form 10-K. The Board of Directors has determined that each

member of the Committee meets the independence requirements of the SEC as well as those of the NYSE. This
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Committee met five times in 2016.

The Committee has primary responsibility for administering the Company s 2015 Omnibus Incentive Compensation
Plan and in that role is responsible for approving annual and long-term grants to the Company s senior executives. The
Committee has delegated to a special committee of the Board, consisting solely of the CEO, the authority to approve
equity grants to employees other than our senior executives, including from time to time grants to employees other
than senior executives who have joined the Company through acquisitions. This delegation provides management with
flexibility to make equity grants to employees below the senior level, within the parameters of a pool of shares
approved by the Committee.

COMPENSATION CONSULTANTS

Under its charter, the Committee may, in its sole discretion, retain or obtain advice of a compensation consultant,
independent legal counsel or other adviser. The Committee is directly responsible for the appointment, compensation
and oversight of any such consultant, counsel or adviser, and the Company shall provide appropriate funding for
payment of reasonable compensation to any such consultant, counsel or adviser, as determined by the Committee. In
selecting a consultant, counsel or adviser, the Committee evaluates its independence by considering the following six
factors and any other factors the Committee deems relevant to the adviser s independence from management:

provision of other services to the Company by the firm that employs the consultant;

amount of fees paid by the Company to the firm that employs the consultant, as a percentage of that person s total
revenue;

policies and procedures of the firm that employs the consultant regarding prevention of conflicts of interest;

any business or personal relationship between the consultant and any member of the Committee;

ownership by the consultant of the Company s stock; and

any business or personal relationship between the consultant, or any firm that employs the consultant and any
executive officer of the Company.
During 2016, the Committee again retained Meridian Compensation Partners, LLC ( Meridian ) (which provided
executive compensation services and advice to our former parent prior to the separation and has provided such
services to the Company since the separation) as its

[l 2017 Proxy Statement GANNETT CO., INC.
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Nominating and Public Responsibility Committee

sole consultant to advise it on executive compensation matters. After considering the six factors described above,
together with other relevant factors, the Committee determined that Meridian is an independent compensation
consultant in accordance with applicable SEC and NYSE rules.

Meridian participates in Committee meetings as requested by the chairman of the Committee and communicates
directly with the chairman of the Committee outside of meetings. Since the beginning of our 2016 fiscal year,
Meridian has provided the following services to the Committee:

participated in Committee meetings, including executive sessions without management present, to assist in
analyzing executive compensation practices and trends, the appropriate relationship between pay and
performance and other relevant compensation-related matters;

consulted with management and the Committee regarding market data used as a reference for pay decisions;

participated in the design of the Company s equity award program and recommended policy and plan changes
commencing in 2017;

advised regarding the amendment to the Company s 2015 Omnibus Incentive Compensation Plan proposed for
approval by the stockholders at this Annual Meeting;

advised regarding market trends and best practices in connection with the Company s annual bonus plan;

advised regarding the Company s 2017 director compensation program; and

reviewed the Compensation Discussion and Analysis and other compensation-related disclosures contained in
this Proxy Statement.
Nominating and Public Responsibility Committee

The Nominating and Public Responsibility Committee is charged with identifying individuals qualified to become
Board members, recommending to the Board candidates for election or re-election to the Board, and considering from
time to time the Board committee structure and makeup. The Committee also monitors the Company s human
resources practices, including its performance in diversity and equal employment opportunity, monitors the Company s
performance in meeting its obligations of fairness in internal and external matters, and takes a leadership role with
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respect to the Company s corporate governance practices. This Committee met three times in 2016.

The Nominating and Public Responsibility Committee charter sets forth certain criteria for the Committee to consider
in evaluating potential director nominees. In addition to evaluating a potential director s independence, the Committee
considers whether director candidates have relevant experience in business and industry, government, education and
other areas, and monitors the mix of skills and experience of directors in order to ensure that the Board has the
necessary breadth and depth to perform its oversight function effectively. The charter also encourages the Committee
to work to maintain a board that reflects the diversity of the communities we serve. The Committee evaluates potential
candidates against these requirements and objectives. For those director candidates who appear upon first
consideration to meet the Committee s criteria, the Committee will engage in further research to evaluate their
candidacy.

Prior to the separation, the Company s former parent retained a search firm to assist in the identification of the
Company s initial directors other than Messrs. Dickey, Louis, Cody, Kramer and Prophet (each of whom served in
various capacities with our former parent prior to the separation). The search firm was charged with identifying
prospective candidates offering a diversity of skills and experiences intended to complement those possessed by
Messrs. Louis, Cody, Dickey, Prophet and Kramer. In the future, the Committee expects to rely primarily on
recommendations from management and members of the Board to identify director nominee candidates, although it
may retain a search firm to assist in vetting candidates based on criteria specified by the Committee and to identify,
evaluate and pursue individual candidates at the direction of the Committee. The Committee will also consider timely
written suggestions from stockholders. Stockholders wishing to suggest a candidate for director nomination for the
2018 Annual Meeting should mail their suggestions to Gannett Co., Inc., 7950 Jones Branch Drive, McLean, Virginia
22107, Attn: Secretary. Suggestions must be received by the Secretary of the Company no later than February 9, 2018.
The manner in which the Committee evaluates director nominee candidates suggested by stockholders will be
consistent with the manner in which the Committee evaluates candidates recommended by other sources.

The Bylaws of the Company establish a mandatory retirement age of 75 for directors who have not served as the chief
executive officer of the Company. The Bylaws establish a mandatory retirement age of 65 for a director who is
serving or has served as the chief executive officer of the Company, but allow the Board to extend the retirement age
beyond 65 for any such director. The Company s Principles of Corporate Governance also provide that a director who
retires from, or has a material change in responsibility or position with, the primary entity by which that director was
employed at the time of his or her election to the Board of Directors shall offer to submit a letter of resignation to the
Nominating and Public Responsibility Committee for its consideration. The Committee will make a recommendation
to the Board of Directors on whether to accept or reject the resignation, or whether other action should be taken.

Transformation Committee

The Transformation Committee assists the Board of Directors in its oversight of the Company s strategic plan. The
Committee s duties and responsibilities include reviewing and evaluating the Company s overall strategy and the
operational plans and initiatives in support of that strategy. The Committee also reviews risk exposure of the
Company in relation to its strategic initiatives, and reviews and assesses the Company s responses to external
developments and factors, such as changes in the economy, industry trends, competition and technology. This
Committee met four times in 2016.

GANNETT CO., INC. 2017 Proxy Statement 11
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Committee Charters

The written charters governing the Audit Committee, the Executive Compensation Committee, the Nominating and
Public Responsibility Committee, and the Transformation Committee, as well as the Company s Principles of
Corporate Governance, are posted on the Corporate Governance page under the Investor Relations menu of the
Company s website at www.gannett.com. You may also obtain a copy of any of these documents without charge by
writing to: Gannett Co., Inc., 7950 Jones Branch Drive, McLean, Virginia 22107, Attn: Secretary.

Corporate Governance Policies, Practices and Procedures

The Board and the Company have instituted strong corporate governance practices, a number of which are described

above, to ensure that the Company operates in ways that support the long-term interests of our stockholders. Other
important corporate governance practices of the Company include the following:

all of our directors are elected annually;

we do not have a stockholder rights plan (poison pill) in place;

eight of our ten directors are independent;

we have implemented a robust stockholder engagement program since the separation;
we separate the positions of Chairman and CEO and have an independent Chairman;

we have a majority vote standard for director elections in an uncontested election and a director resignation
policy;

we have a single class share capital structure with all stockholders entitled to vote for director nominees;

special meetings of stockholders may be called by holders of 20% of the outstanding shares, subject to certain
requirements set forth in the Company s organizational documents;
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our directors and senior executives are subject to stock ownership guidelines; and

mergers and other business combinations involving the Company generally may be approved by a simple
majority vote.
Additional information regarding the Company s corporate governance practices is included in the Company s
Principles of Corporate Governance posted on the Corporate Governance page under the Investor Relations menu of
the Company s website at www.gannett.com. See Compensation Discussion and Analysis on page 20 of this Proxy
Statement for a discussion of the Company s compensation-related governance practices.

Board Meetings

The Board of Directors held fifteen meetings in 2016. Each director attended at least 75% of the total number of
meetings of the Board and its committees on which he or she served in 2016. It is the Company s policy that all
directors attend the Annual Meeting, and each director did so in 2016. Consistent with the NYSE rules, the Company s
Principles of Corporate Governance call for the Company s non-management directors to meet in regularly scheduled
executive sessions without management as they deem appropriate. The Company s non-management directors held
five executive sessions in 2016, and will meet in executive sessions as appropriate throughout 2017.

Board Leadership Structure

Our Board has determined that having an independent director serve as the Chairman of the Board is currently the best
leadership structure for the Company. Separating the positions of Chairman and CEO allows the CEO to focus on
executing the Company s strategic plan and managing the Company s operations and performance and permits
improved communications and relations between the Board, the CEO and other senior leaders of the Company. Our
Board regularly reviews the Company s Board leadership structure, how the structure is functioning and whether the

structure continues to be in the best interest of our stockholders.

The duties of the Chairman of the Board include:

presiding over all meetings of the Board and all executive sessions of non-management directors;

serving as liaison on Board-wide issues between the CEO and the non-management directors, although Company
policy also provides that all directors shall have direct and complete access to the CEO and management at any
time as they deem necessary or appropriate, and vice versa;

in consultation with the CEO, reviewing and approving Board meeting agendas and materials;

in consultation with the CEO, reviewing and approving meeting schedules to ensure there is sufficient time for
discussion of all agenda items;

calling meetings of the non-management directors, if desired; and

being available when appropriate for consultation and direct communication if requested by stockholders.
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The Board s Role in Risk Oversight

The Board believes that evaluating how senior leadership identifies, assesses, manages and monitors the various risks
confronting the Company is one of its most important areas of oversight. In carrying out this critical responsibility, the
Board oversees the Company s risk management function through regular discussions with senior leadership. In
addition, the Company has an enterprise risk management program to enhance the Board s and management s ability to
identify, assess, manage and respond to strategic, market, operational and compliance risks facing the Company.

While the Board has primary responsibility for overseeing the Company s risk management function, each committee
of the Board also considers risk within its area of responsibility:

the Audit Committee is primarily responsible for reviewing risks relating to accounting and financial
controls, as well as legal compliance and cybersecurity;

the Executive Compensation Committee reviews risks relating to compensation matters;

the Nominating and Public Responsibility Committee reviews risks associated with the Company s human
resource policies and practices; and

the Transformation Committee reviews risks affecting the Company s strategic initiatives.
The Board is apprised by management of significant risks relating to the above matters and management s response to
those risks. While the Board and its committees oversee the Company s risk management function, management is
responsible for implementing day-to-day risk management processes and reporting to the Board and its committees on
such matters.

With respect to risks related to compensation matters, the Executive Compensation Committee has reviewed the
Company s executive compensation program and has concluded that the program does not create risks that are
reasonably likely to have a material adverse effect on the Company. The Executive Compensation Committee believes
that the design of the Company s annual cash and long-term equity incentives provides an effective and appropriate
mix of incentives to help ensure the Company s performance is focused on long term profitability and stockholder
value creation and does not encourage unnecessary or excessive risk taking at the expense of long-term results.

Compensation Committee Interlocks and Insider Participation

Messrs. Felsinger, Louis and Cody and Ms. Sandler served on the Executive Compensation Committee in fiscal 2016.
All members of the committee are independent within the meaning of the NYSE s director independence standards, as
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currently in effect. None of them has been an officer or employee of the Company at any time, nor has any of them
had a relationship requiring disclosure by the Company under Item 404 of the SEC s Regulation S-K. None of our
executive officers served during fiscal 2016 on the compensation committee (or equivalent body) or the board of
directors of another entity whose executive officers served on our Executive Compensation Committee.

Related Transactions

The Company has adopted a Related Person Transaction Policy to provide a framework for evaluation of potential
transactions involving the Company with a value in excess of $120,000 in any year in which any director, director

nominee, executive officer or beneficial owner of more than 5% of the outstanding common stock of the Company, or

any of their respective immediate family members, has or had a direct or indirect interest, other than as a director or
less than 10% owner of an entity involved in the transaction. Under the Company s policy, the Chief Legal Officer

must advise the Nominating and Public Responsibility Committee of any related person transaction of which he or she

becomes aware. The Nominating and Public Responsibility Committee must then either approve or reject the

transaction in accordance with the terms of the policy. In the course of making this determination, the Nominating and

Public Responsibility Committee will consider all relevant information available to it and, as appropriate, take into
consideration:

the size of the transaction and the amount payable to the related person;

the nature of the interest of the related person in the transaction;

whether the transaction may involve a conflict of interest;

the purpose, and the potential benefits to the Company, of the transaction;

whether the transaction was undertaken in the ordinary course of business; and

whether the transaction involved the provision of goods or services to the Company that are available from

unaffiliated third parties and, if so, whether the transaction is on terms and made under circumstances that are at
least as favorable to the Company as would be available in comparable transactions with or involving unaffiliated

third parties.

The Company did not enter into in any material related transactions in 2016, and does not propose to engage in any

such transactions, other than those with TEGNA and its affiliates in connection with the separation as described in our

prior SEC disclosures.
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Ethics Policy

The Company maintains a code of conduct and ethics (the Ethics Policy ) that sets forth the Company s policies and
expectations. The Ethics Policy, which applies to every Company director, officer and employee, addresses a number
of topics, including conflicts of interest, relationships with others, corporate payments, disclosure policy, compliance
with laws, corporate opportunities and the protection and proper use of the Company s assets. The Ethics Policy meets
the NYSE s requirements for a code of business conduct and ethics as well as the SEC s definition of a code of ethics
applicable to the Company s senior officers. Neither the Board of Directors nor any Board committee has granted a
waiver of the Ethics Policy.

The Ethics Policy is available on the Corporate Governance page under the Investor Relations menu of the Company s
website at www.gannett.com. You may also obtain a copy of the Ethics Policy without charge by writing to: Gannett
Co., Inc., 7950 Jones Branch Drive, McLean, Virginia 22107, Attn: Secretary. Any additions or amendments to the
Ethics Policy, and any waivers of the Ethics Policy for executive officers or directors, will be posted on the Corporate
Governance page under the Investor Relations menu of the Company s website and similarly provided to you without
charge upon written request to this address.

The Company has a telephone hotline for employees and others to submit their concerns regarding violations or
suspected violations of law and for reporting any concerns regarding accounting or auditing matters on a confidential
anonymous basis. Employees and others can report concerns by calling 1-800-234-4206 or by emailing or writing to
the addresses provided in the Company s Ethics Violation Reporting Policy found on the Corporate Governance page
under the Investor Relations menu of the Company s website. Any concerns regarding accounting or auditing matters
so reported will be communicated to the Company s Audit Committee.

Report of the Audit Committee

The Audit Committee assists the Board of Directors in its oversight of financial reporting practices and the quality and
integrity of the financial reports of the Company, including compliance with legal and regulatory requirements, the
independent registered public accounting firm s qualifications and independence, and the performance of the

Company s internal audit function. Management has the primary responsibility for the financial statements and
implementing the Company s financial reporting process. Management also has the primary responsibility for
maintaining effective internal control over financial reporting and for its assessment of the effectiveness of internal
control over financial reporting. The Company s independent registered public accounting firm is responsible for
expressing an opinion on the conformity of the Company s audited financial statements with accounting principles
generally accepted in the United States of America. The Company s independent registered public accounting firm also
is responsible for expressing an opinion on the effectiveness of the Company s internal control over financial reporting.
The Audit Committee members are not professional accountants or auditors, and their role is not intended to duplicate
or certify the activities of management and the independent registered public accounting firm, nor can the Audit
Committee certify that the independent registered public accounting firm is independent under applicable rules. The
Audit Committee serves a Board-level oversight role, in which it provides advice, counsel and direction to

management and the independent registered public accounting firm on the basis of the information it receives,
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discussions with management and the independent registered public accounting firm, and the experience of the Audit
Committee s members in business, financial and accounting matters.

In connection with its review of the Company s 2016 audited financial statements, the Audit Committee received from
Ernst & Young LLP ( EY ), the Company s independent registered public accounting firm, written disclosures and the
letter regarding EY s independence in accordance with applicable requirements of the Public Company Accounting
Oversight Board, including a detailed statement of any relationships between EY and the Company that might bear on
EY sindependence, and has discussed with EY its independence. The Audit Committee considered whether the
provision of non-audit services by EY is compatible with maintaining EY s independence. EY stated that it believes it
is in full compliance with all of the independence standards established by the various regulatory bodies. The Audit
Committee also discussed with EY various matters required to be discussed by Statements on Auditing Standards

No. 16, as amended (AICPA, Professional Standards, Vol. 1, AU Section 380), as adopted by the PCAOB in Rule
3200T, including, but not limited to, the selection of and changes in the Company s significant accounting policies, the
basis for management s accounting estimates, EY s conclusions regarding the reasonableness of those estimates, and
the disclosures included in the financial statements.

The Audit Committee met with management, the Company s internal auditors and representatives of EY to review and
discuss the Company s audited financial statements for the fiscal year ended December 25, 2016. Based on such
review and discussion, and based on the Audit Committee s reviews and discussions with EY regarding the various
matters mentioned in the preceding paragraph, the Audit Committee recommended to the Board of Directors that the
audited financial statements be included in the Company s Form 10-K for the 2016 fiscal year, and the Board has
approved that recommendation.

THE AUDIT COMMITTEE

John E. Cody

Stephen W. Coll

Lila Ibrahim

J. Jeffry Louis
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PROPOSAL 2 RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM

The Audit Committee of the Board of Directors has appointed EY as the Company s independent registered public
accounting firm for our fiscal year ending December 31, 2017. EY has served as the Company s independent registered
public accounting firm from the separation through the end of our 2016 fiscal year. The Board of Directors is
submitting the appointment of EY as the Company s independent registered public accounting firm for stockholder
ratification at the 2017 Annual Meeting.

A representative of EY is expected to be present at the Annual Meeting. The EY representative will have an
opportunity to make a statement if he or she desires to do so and will be available to respond to appropriate questions
from stockholders.

The Bylaws do not require that the stockholders ratify the appointment of EY as our independent registered public
accounting firm. We are seeking ratification because we believe it is a good corporate governance practice. If the
stockholders do not ratify the appointment, the Audit Committee will reconsider whether to retain EY, but in its
discretion may choose to retain EY as the Company s independent registered public accounting firm. Even if the
appointment is ratified, the Audit Committee in its discretion may change the appointment at any time during the year
if it determines that a change would be in the best interests of the Company and its stockholders.

FEES

The following table sets forth aggregate fees billed or expected to be billed for services rendered by EY for fiscal
years 2016 and 2015, inclusive of out of pocket expenses. Fees billed by EY to the Company s former parent for
periods prior to June 29, 2015, the date of the separation, are not included below:

2016 2015(5)
(IN THOUSANDS) (IN THOUSANDS)
Audit Fees(1) $ 5,594 $ 4,037
Audit-Related Fees(2) $ 530 $ 5
Tax Fees(3) $ 205 $
All Other Fees(4) $ $
Total $ 6,329 $ 4,042

(1) Audit fees principally relate to the annual audit of the Company s consolidated and combined financial statements;
the audit of internal control over financial reporting (as required by Section 404 of the Sarbanes-Oxley Act of
2002, as amended); statutory audits required internationally; reviews of the Company s unaudited condensed
consolidated interim financial statements; services related to other SEC matters; and services related to 2016
acquisitions.

(2) Audit-related fees principally relate to the audits of the Company s employee benefit plans, as well as accounting
research tool access.
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(3) Tax-related fees principally relate to tax advice and consultation, compliance and inquiries to taxing authorities.

(4) No services were rendered during 2016 or 2015 that would cause EY to bill the Company amounts constituting All
Other Fees.

(5) Prior to the separation on June 29, 2015, audit, audit-related, tax and other fees were paid by the Company s former
parent because the Company s results were included in the consolidated financial statements of the Company s
former parent.

AUDIT AND NON-AUDIT SERVICE PRE-APPROVAL POLICY

The Audit Committee has adopted a policy for the pre-approval of services provided by the Company s independent
registered public accounting firm, pursuant to which all services provided by EY to the Company since the separation
have been approved in advance. Under the policy, particular services or categories of services have been
pre-approved, subject to a specific budget. At least annually, the Audit Committee will review and approve the list of
pre-approved services and the maximum threshold cost of performance of each. The Audit Committee is provided
with a status update on all EY services periodically throughout the year and discusses such services with management
and EY. In determining whether a service may be provided pursuant to the pre-approval policy, consideration is given
to whether the proposed service would impair the independence of the independent registered public accounting firm.

The Board of Directors unanimously recommends that the stockholders of the Company vote FOR the
ratification of the appointment of Ernst & Young LLP as the Company s independent registered public
accounting firm for the fiscal year ending December 31, 2017.

GANNETT CO., INC. 2017 Proxy Statement 15
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PROPOSAL 3 APPROVAL OF AN AMENDMENT TO THE COMPANY S 2015 OMNIBUS INCENTIVE
COMPENSATION PLAN

Introduction

We are asking our stockholders to approve an amendment to the Gannett Co., Inc. 2015 Omnibus Incentive
Compensation Plan (the 2015 Plan ) to increase the number of shares available for issuance under the 2015 Plan (the
Amendment ). The 2015 Plan was originally adopted and approved by our Board of Directors and sole stockholder

prior to the separation, and was approved by our stockholders at our 2016 Annual Meeting. Our Board of Directors
approved the Amendment on February 22, 2017, subject to approval by our stockholders. A copy of the 2015 Plan as
it is proposed to be amended is attached to this Proxy Statement as Appendix A, and the following summary of the
principal features of the 2015 Plan is qualified in its entirety by reference to, and should be read in conjunction with,
Appendix A.

Changes to the 2015 Plan Made by the Amendment

If approved at the Annual Meeting, the Amendment will increase the maximum aggregate number of shares of
common stock in respect of which awards may be granted under the 2015 Plan from 11,000,000 shares to 21,000,000,
of which approximately 11,795,469 shares would be available for grant (based on the number of shares subject to
awards outstanding as of March 13, 2017 and assuming outstanding performance share awards pay out at the
maximum level). The initial 11,000,000 share reservation was developed to accommodate the conversion of awards
granted by the Company s former parent in connection with the separation and to provide for another two to three
years of equity grants. However, the initial 11,000,000 share reservation is anticipated to be depleted prior to the
Company s 2018 Annual Meeting given the prevailing market price of the Company s common stock and current usage
levels. The proposed 10,000,000 increase in the number of shares available for issuance under the plan is designed to
cover approximately two additional years worth of awards, plus a modest cushion for special or unplanned activities,
such as business development and acquisition opportunities. We believe that the proposed share increase represents a
reasonable amount of potential future equity dilution.

We consider it crucial to ensure that we continue to have the ability to use equity awards under the 2015 Plan to attract
and retain talented employees and directors, as well as to be properly prepared for unplanned activities. Our business
operations and growth plans would be significantly hampered if we were unable to offer competitive equity packages
to retain and hire employees. In addition, if we were unable to grant competitive equity awards, we might be required
to offer additional cash-based incentives to replace equity as a means of competing for talent.

Summary of the 2015 Plan

Purpose. The purpose of the 2015 Plan is to benefit and advance the interests of the Company and its subsidiaries and
affiliates by making annual and long-term incentive compensation awards to certain employees and directors of the
Company and its subsidiaries and affiliates as an additional incentive for them to make contributions to the Company s
financial success. In addition, the 2015 Plan facilitated the conversion of certain outstanding share-based awards
previously granted by the Company s former parent (including certain restricted stock, RSU, performance share and
stock option awards) into awards denominated in shares of the Company in accordance with the terms of the
agreements the Company entered into with TEGNA in connection with the separation.

Administration. The 2015 Plan is generally administered by the Company s Executive Compensation Committee (the

Committee ). The Committee consists entirely of independent directors. Subject to the terms of the 2015 Plan, the
Committee may grant awards under the 2015 Plan; establish the terms and conditions of those awards; construe and
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interpret the 2015 Plan and any agreement or instrument entered into under the 2015 Plan; establish, amend or waive
rules and regulations for the 2015 Plan s administration; amend the terms and conditions of any outstanding award as
provided in the 2015 Plan; and take all other actions it deems necessary for the proper operation or administration of
the 2015 Plan. The Committee may delegate its authority under the 2015 Plan, subject to certain limitations.

Eligibility. Awards may be granted to employees of the Company, its subsidiaries and affiliates, and directors of the
Company. The 2015 Plan does not limit the number of employees and affiliates who may receive awards. As of the
date of this Proxy Statement, the Company and its subsidiaries and affiliates had nine non-employee directors and
approximately 1,200 employees eligible to participate in the 2015 Plan, of which approximately 500 employees were
eligible to receive equity awards.

Authorized Number of Shares. 11,000,000 shares of Company common stock initially were reserved for issuance
under the 2015 Plan. If the Amendment is approved by stockholders at the 2017 Annual Meeting, there will be
21,000,000 shares reserved for issuance. As of March 13, 2017, options, restricted stock, RSU and performance share
awards and other awards were outstanding under the 2015 Plan with respect to 9,204,531 shares of common stock,
and 1,795,469 shares of common stock were available for future awards under the 2015 Plan (assuming the maximum
number of Performance Shares are issued upon vesting). The maximum number of shares for which awards may be
granted under the 2015 Plan to any non-employee director in any calendar year is 50,000 shares of Company common
stock.

Share Counting/Reacquired Shares. For purposes of counting the number of shares available for the grant of awards
under the 2015 Plan, shares of Company common stock delivered (whether by actual delivery, attestation, or net
exercise) to the Company by a participant to (1) purchase shares of Company common stock upon the exercise of an
award, or (2) satisfy tax withholding obligations (including shares retained from the award creating the tax obligation)
are not added back to the number of shares available for future awards. In addition, shares of Company common stock
repurchased by the Company in the open market using the proceeds from the exercise of an award are

1Y 2017 Proxy Statement GANNETT CO., INC.
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COMPENSATION PLAN

Summary of the 2015 Plan

not added back to the number of shares available for future awards. If any award under the 2015 Plan is terminated,
surrendered, canceled or forfeited, or if an award is settled in cash, the unused shares of Company common stock
covered by such award are again available for grant under the 2015 Plan, subject, however, in the case of incentive
stock options, to any limitations under the Internal Revenue Code.

Types of Awards. The Committee may grant the following types of awards under the 2015 Plan: stock options; stock
appreciation rights; restricted stock; stock awards; RSUs; performance shares; performance units; and cash-based
awards. Each type of award is subject to a maximum limit on the grant that may be made to any one participant in a
fiscal year.

Stock Options. A stock option is the right to purchase one or more shares of Company common stock at a specified
price, as determined by the Committee. The Committee may grant non-qualified stock options and incentive stock
options. A stock option is exercisable at such times and subject to such terms and conditions as the Committee
determines. No more than 1,000,000 shares of Company common stock subject to stock options may be granted to any
participant in a fiscal year. The exercise price of a stock option may not be less than 100% of the fair market value of
a share of Company common stock on the date that the option is granted. No option may remain exercisable beyond
ten years after its grant date. Incentive stock options may only be granted to employees of the Company or its
affiliates or subsidiaries (provided that the affiliate or subsidiary is a type of entity whose employees can receive such
options under the tax rules that apply to such awards), and the maximum number of shares that may be issued under
incentive stock options cannot exceed 5,000,000.

Stock Appreciation Rights. A stock appreciation right ( SAR ) is a right to receive an amount in any combination of
cash or Company common stock (as determined by the Committee) equal in value to the excess of the fair market
value of the shares covered by such SAR on the date of exercise over the aggregate exercise price of the SAR for such
shares. SARs may be granted freestanding or in tandem with related options. The exercise price of a SAR granted in
tandem with an option will be equal to the exercise price of the related option, and may be exercised for all or part of
the shares covered by such option upon surrender of the right to exercise the equivalent portion of the related option.
The exercise price of a freestanding SAR may not be less than the fair market value of a share of Company common
stock on the date the SAR is granted. No SAR may remain exercisable beyond ten years after its grant date. No more
than 1,000,000 shares of Company common stock may be granted in the form of SARs to any participant in a fiscal
year.

Restricted Stock/Stock Awards. Restricted stock is an award of Company common stock that is subject to a substantial
risk of forfeiture for a period of time and such other terms and conditions as the Committee determines. A stock award
is an award of Company common stock that is not subject to such a risk of forfeiture, but which may be subject to
such other terms and conditions as the Committee determines. No more than 500,000 shares of Company common
stock may be granted to any participant in a fiscal year pursuant to stock awards or awards of restricted stock.

RSUs. A RSU is an award whose value is based on the fair market value of Company common stock and whose
payment is conditioned on the completion of specified service requirements and such other terms and conditions as the

Table of Contents 48



Edgar Filing: Gannett Co., Inc. - Form DEF 14A

Committee may determine. Payment of earned RSUs may be made in a combination of cash or shares of Company
common stock (as determined by the Committee). The maximum aggregate grant of RSUs or performance shares that
may be awarded to any participant in any fiscal year may not exceed 500,000 shares of Company common stock.

Performance Units/Shares and Cash-Based Awards. Performance Units/Shares and Cash Based Awards are other
equity-type or cash-based awards that may be granted to participants. These awards may be valued in whole or in part
by reference to, or are otherwise based on, the fair market value of Company common stock or other criteria
established by the Committee and the achievement of performance goals. These awards are subject to such terms and
conditions as the Committee determines. Performance goals may include a service requirement. Payment of earned
performance units/shares and cash-based awards may be made in any combination of cash or shares of Company
common stock (as determined by the Committee) that have an aggregate fair market value equal to the value of the
earned awards at the close of the applicable performance period. The maximum aggregate grant of performance shares
or RSUs that may be awarded to any employee participant in any fiscal year may not exceed 500,000 shares of
Company common stock. The maximum aggregate amount of performance units or cash-based awards that may be
awarded to any employee participant in any fiscal year may not exceed $10,000,000.

Adjustments. In the event of a change in the outstanding shares of Company common stock due to a stock split, stock
dividend, recapitalization, merger, consolidation, spin-off, reorganization, repurchase or exchange of Company
common stock or other securities, or other corporate transaction or event, the Committee shall take certain actions to
prevent the dilution or enlargement of benefits under the 2015 Plan. These actions include adjusting (1) the number of
shares of Company common stock that may be issued under the 2015 Plan (including the authorized share
limitations); (2) the number of shares or price of shares subject to outstanding awards; and (3) the consideration to be
paid upon the grant or exercise of any award.

Change in Control. Generally, in the event of a change in control of the Company, as defined in the 2015 Plan, unless
otherwise specified in the award agreement, outstanding awards are not subject to accelerated vesting unless (a) they
are not continued or assumed in connection with the change in control or (b) the holder has a qualifying termination of
employment, as defined in the applicable award agreement, within two years following the change in control. Unless
otherwise specified in the award agreement, if either condition described in (a) or (b) is satisfied, (1) all outstanding
options and SARs will become immediately exercisable in full during their remaining term; (2) all restriction periods
and restrictions imposed on non-performance based restricted stock awards will lapse; (3) all outstanding awards of
performance-based restricted stock, performance units and performance shares will vest and be paid assuming
achievement of all relevant target performance goals; (4) all RSUs will vest and be paid; and (5) all outstanding
cash-based awards will vest and be paid (and, in the case of performance-based cash-based awards, based on an
assumed achievement of all relevant target performance goals).

GANNETT CO., INC. 2017 Proxy Statement 17
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Summary of the 2015 Plan

Performance Measures/Section 162(m). The 2015 Plan permits the Committee to make awards that are intended to be
exempt from the deduction limitations under Section 162(m) of the Internal Revenue Code because they satisfy the
requirements of performance-based compensation. The 2015 Plan lists the performance measures the Committee may
use to make performance-based awards under Section 162(m). These performance measures include: (1) earnings per
share (basic or diluted); (2) income before income taxes; (3) income from continuing operations; (4) net income or net
income attributable to the Company; (5) operating income; (6) cash flow from operating activities, operating cash
flow (defined as operating income plus non-cash charges for depreciation, amortization and impairment of operating
assets) or free cash flow; (7) EBITDA, or net income attributable to the Company, before interest, taxes,
depreciation/amortization; (8) return measures (including, but not limited to, return on assets, equity, capital or
investment); (9) cash flow return on investments, which equals net cash flows divided by owner s equity; (10) internal
rate of return or increase in net present value; (11) dividend payments; (12) gross revenues; (13) gross margins;

(14) operating measures such as trends in digital metrics, circulation, television ratings and advertising measures;

(15) internal measures such as achieving a diverse workforce; (16) share price (including, but not limited to, growth
measures and TSR) and market value; and (17) debt (including, but not limited to, measures such as debt (book value
or face value) outstanding and debt to earnings before interest, taxes, depreciation and amortization). This wide range
of potential performance goals is intended to ensure that the Company can readily adapt to changing business needs.
The performance goals the Committee establishes for the performance measures described above which are based on
operating results will be adjusted to take into account the effects of Extraordinary Items unless the Committee
determines otherwise at the time the performance goals are established. Under the 2015 Plan, Extraordinary Items
include (a) items presented as such (or other comparable terms) on the Company s audited financial statements,

(b) unusual, special or nonrecurring charges, costs, credits or items of gain or loss, (c¢) changes in tax or accounting
laws or rules, or (d) the effects of mergers, acquisitions, divestitures, spin-offs or significant transactions (including,
without limitation, a corporate merger, consolidation, acquisition of property or stock, reorganization, restructuring
charge, or joint venture), each of which are identified in the quarterly and/or annual audited financial statements and
notes thereto or in the Management s Discussion and Analysis section of the Company s periodic reports filed with the
SEC.

Any of the above measures may be compared to peer or other companies. Additionally, performance measures may be
set either at the consolidated level, segment level, division level, group level, or the business unit level and
performance measures may be measured either annually or cumulatively over a period of years, on an absolute basis
or relative to pre-established targets, to a previous year s results or to a designated comparison group, in each case as
specified by the Committee.

Corporate Governance Provisions. The 2015 Plan contains several other provisions intended to make sure that awards
under the 2015 Plan comply with established principles of corporate governance. These provisions include:

No Discounted Stock Options or Stock Appreciation Rights. Absent stockholder approval, stock options and stock
appreciation rights may not be granted with an exercise price of less than the fair market value of Company
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common stock on the date the stock option or stock appreciation right is granted.

No Stock Option or Stock Appreciation Rights Repricings. Stock options and stock appreciation rights may not be
repriced absent stockholder approval. This provision applies to both direct repricings lowering the exercise price
of an outstanding stock option or stock appreciation right and indirect repricings canceling an outstanding stock
option or stock appreciation right and granting a replacement stock option or stock appreciation right with a lower
exercise price.

No Evergreen Provision. The 2015 Plan does not contain an evergreen provision (i.e., there is no automatic
provision to replenish the shares of Company common stock authorized for issuance under the 2015 Plan).

No Cash Buyouts of Underwater Stock Options or Stock Appreciation Rights. The 2015 Plan does not permit cash
buyouts of underwater stock options or stock appreciation rights without stockholder approval.

Minimum Vesting Period. The 2015 Plan generally mandates a one year minimum vesting period for the total
amount of shares subject to employee equity incentive awards that vest and are paid solely based on service;
provided that the Committee may adopt shorter vesting periods or provide for accelerated vesting after less than
one year: (1) in connection with terminations of employment due to death, disability, retirement or other
circumstances that the Committee determines to be appropriate; (2) in connection with a change in control in
which the award is not continued or assumed (e.g., the awards are not equitably converted or substituted for
awards of the successor company); (3) for grants made in connection with an acquisition by the Company in
substitution for pre-existing awards; or (4) for new hire inducement awards or off cycle awards.

Substitute Awards and Adjusted Awards. Substitute awards or adjusted awards may be granted under the 2015 Plan

under certain circumstances such as a merger, acquisition, spin-off or other corporate event, in which case certain of

the limits and rules discussed above may not apply to such substitute or adjusted awards.

Transferability of Awards. Except as otherwise provided in an award agreement, awards may not be sold, assigned,
transferred, pledged or otherwise encumbered by the person to whom they are granted, either voluntarily or by
operation of law, except by will or the laws of descent and distribution. Except as otherwise provided in an award
agreement, during the life of the participant, awards are exercisable only by the participant or such participant s legal
representative.

Provisions for Foreign Participants. The Committee may modify awards granted to participants who are foreign
nationals or employed outside the United States or establish subplans or procedures under the 2015 Plan to recognize

differences in laws, rules, regulations or customs of such foreign jurisdictions with respect to tax, securities, currency,
employee benefits or other matters.
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Federal Income Tax Aspects of the 2015 Plan

Amendment and Termination. The Committee may amend or terminate the 2015 Plan at any time, but no such
amendment or termination may adversely affect in any material way the rights of a participant with respect to an
outstanding award without that participant s consent. No awards may be granted on or after 10 years from the date the
2015 Plan was adopted. Stockholder approval is required for certain amendments to the 2015 Plan.

Federal Income Tax Aspects of the 2015 Plan

This is a brief summary of the U.S. federal income tax aspects of awards that may be made under the 2015 Plan based
on existing U.S. federal income tax laws as of the date of this Proxy Statement. This summary provides only the basic
tax rules and is not intended as, and should not be relied upon, as tax guidance for participants in the 2015 Plan. It
does not relate to the income tax circumstances of any individual participant or describe the implications, if any, of a
number of special tax rules, including, without limitation, the alternative minimum tax, the golden parachute tax rules
under Sections 280G and 4999 of the Internal Revenue Code, and foreign, state and local tax laws. In addition, this
summary assumes that all awards are exempt from, or comply with, the rules under Section 409A of the Internal
Revenue Code regarding non-qualified deferred compensation. Changes to the tax laws could alter the tax
consequences described below.

Incentive Stock Options. The grant of an incentive stock option will not be a taxable event for the participant or for the
Company. A participant will not recognize taxable income upon exercise of an incentive stock option (except that the
alternative minimum tax may apply), and any gain realized upon a disposition of common stock received pursuant to
the exercise of an incentive stock option will be taxed as long-term capital gain if the participant holds the shares of
common stock for at least two years after the date of grant and for one year after the date of exercise (the holding
period requirement ). The Company will not be entitled to any business expense deduction with respect to the exercise
of an incentive stock option, except as discussed below. For the exercise of an option to qualify for the foregoing tax
treatment, the participant generally must exercise the option while the participant is our employee or an employee of
our subsidiary or, if the participant has terminated employment, no later than three months after the participant
terminated employment.

If all of the foregoing requirements are met except the holding period requirement mentioned above, the participant
will recognize ordinary income upon the disposition of the common stock in an amount generally equal to the excess
of the fair market value of the common stock at the time the option was exercised over the option exercise price (but
not in excess of the gain realized on the sale).

The balance of the realized gain, if any, will be capital gain. The Company will generally be allowed a business
expense deduction when and to the extent the participant recognizes ordinary income, subject to the restrictions of
Section 162(m) of the Internal Revenue Code.

Non-Qualified Options. The grant of a non-qualified stock option will not be a taxable event for the participant or the

Company. Upon exercising a non-qualified option, a participant will recognize ordinary income in an amount equal to
the difference between the exercise price and the fair market value of the common stock on the date of exercise. Upon
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a subsequent sale or exchange of shares acquired pursuant to the exercise of a non-qualified option, the participant
will have a taxable capital gain or loss, measured by the difference between the amount realized on the disposition and
the tax basis of the shares of common stock (generally, the amount paid for the shares plus the amount treated as
ordinary income at the time the option was exercised). Subject to the restrictions of Section 162(m) of the Internal
Revenue Code, the Company will be entitled to a business expense deduction in the same amount and generally at the
same time as the participant recognizes ordinary income.

Stock Appreciation Rights. There are no immediate tax consequences of receiving an award of stock appreciation
rights under the 2015 Plan. Upon exercising a stock appreciation right, a participant will recognize ordinary income in
an amount equal to the difference between the exercise price and the fair market value of the common stock on the
date of exercise. Subject to the restrictions of Section 162(m) of the Internal Revenue Code, the Company will be
entitled to a business expense deduction in the same amount and generally at the same time as the participant
recognizes ordinary income.

Restricted Stock/Stock Awards. A participant who is awarded restricted stock will not recognize any taxable income
for federal income tax purposes at the time of grant, provided that the shares of common stock are subject to certain
restrictions (that is, the restricted stock is nontransferable and subject to a substantial risk of forfeiture). However, the
participant may elect under Section 83(b) of the Internal Revenue Code to recognize ordinary income in the year of
the award in an amount equal to the fair market value of the common stock on the date of the award (less the purchase
price, if any), determined without regard to the restrictions. If the participant does not make such a Section 83(b)
election, the fair market value of the common stock on the date the restrictions lapse (less the purchase price, if any)
will be treated as ordinary income to the participant and will be taxable in the year the restrictions lapse. A participant
who is awarded shares that are not subject to a substantial risk of forfeiture will recognize ordinary income equal to
the fair market value of the shares on the date of the award. Subject to the restrictions of Section 162(m) of the
Internal Revenue Code, the Company will be entitled to a business expense deduction in the same amount and
generally at the same time as the participant recognizes ordinary income.

RSUs, Performance Units/Shares and Cash-Based Awards. The taxation of these awards will depend on the specific
terms of the award. Generally, the award of RSUs, Performance Units/Shares and Cash-Based Awards will have no
federal income tax consequences for the Company or for the participant. Generally, the payment of the award is
taxable to a participant as ordinary income. Subject to the restrictions of Section 162(m) of the Internal Revenue
Code, the Company will be entitled to a business expense deduction in the same amount and generally at the same
time as the participant recognizes ordinary income.

The Board of Directors unanimously recommends that the stockholders of the Company vote FOR approval of
the amendment to the 2015 Plan.
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Compensation Discussion and Analysis

In this Compensation Discussion and Analysis, the term Committee refers to the Executive Compensation Committee

of the Company s Board of Directors, and the term NEOs refers to the Company s named executive officers, who for
the 2016 fiscal year were:

AME TITLE
Robert J. Dickey President and Chief Executive Officer
Alison K. Engel Senior Vice President, Chief Financial Officer and Treasurer
John M. Zidich President/US Domestic Publishing
Sharon T. Rowlands(1) Chief Executive Officer of ReachLocal
Joanne Lipman Senior Vice President and Chief Content Officer

(1) Ms. Rowlands joined the Company as Chief Executive Officer of ReachLocal in connection with our acquisition
of ReachLocal on August 9, 2016.
Impact of the Separation and Recent Acquisitions on Our Executive Compensation Program

On June 29, 2015, the Company completed the legal and structural separation of the publishing business from its
former parent, TEGNA, and became an independent public company. The separation was effected by the distribution
by TEGNA of 98.5% of the outstanding common stock of the Company to TEGNA s stockholders. Until the
completion of the separation, decisions regarding the compensation of our officers were made primarily by our former
parent s compensation committee. In addition, our initial compensation programs following the separation were
prescribed to a great extent by the terms of the Employee Matters Agreement that we entered into with our former
parent in connection with the separation. As a result, our executive compensation programs largely reflect the
historical compensation philosophy and practices of our former parent and remain consistent in many respects with
programs in place at our former parent prior to the separation. Since the separation, we have been evaluating our
executive compensation programs in light of our compensation guiding principles and expect our programs to evolve
over time consistent with those principles. For example, certain transitional executive benefit plans applicable to some
of our NEOs that were adopted in connection with the separation were terminated.

In connection with the separation, several NEOs, including Mr. Dickey, Ms. Engel and Mr. Zidich, entered into letter
agreements with the Company or the Company s former parent, as applicable, in contemplation of their service in
executive roles with the Company following the separation. Ms. Lipman entered into a letter agreement with the
Company when she joined the Company in December 2015. These agreements specified certain compensation
payable to them for such service.

On August 9, 2016, we completed the acquisition of 100% of the outstanding common stock of ReachLocal. In
connection with the acquisition, the Company entered into a letter agreement with Ms. Rowlands that specified certain
compensation payable to her for service as CEO of ReachlLocal following the acquisition. The terms of this
agreement, as well as the agreements with Mr. Dickey, Ms. Engel, Mr. Zidich and Ms. Lipman mentioned above, are
described under Additional Information Regarding the Summary Compensation Table and the Grants of Plan-Based
Awards Table on page 41 of this Proxy Statement.
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Elements of the Company s Executive Compensation Program

The Company s executive compensation program consists of the following core elements:

ELEMENT
Base

salaries
Annual
cash-based

incentive
opportunities

Performance
share awards

COMPENSATORY OBJECTIVES
Established at competitive levels reflecting the Company s goal of retaining executives and
rewarding them for their service based on the nature and responsibility of the position, the
executive s achievement of key performance indicators, competitive market data and individual
and Company performance
Designed to reward executives for attaining individual and Company qualitative and quantitative
performance goals

Targets are established based on executives responsibilities and competitive market data

Payouts generally are based on the Company s achievement of specified financial goals and the
Committee s assessment of the executive s achievement of individual strategic and Company
culture goals
Long-term equity incentives designed to retain senior executives, align their interests with those
of stockholders and motivate them through an opportunity to earn shares of the Company s
common stock based upon how the Company s TSR over a three-year performance period
compares to the TSRs of the companies in the Company s TSR Peer Group (as defined below)
over the same period
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ELEMENT COMPENSATORY OBJECTIVES

RSU awards Long-term equity incentives intended to retain executives in a rapidly evolving business
environment through the delivery of shares of the Company s common stock upon continued
employment over a multi-year vesting period and to align their interests with those of
stockholders by increasing executive stock ownership levels

Employee Designed to provide our senior executives and their families with health, welfare and retirement
benefits and benefits offered to other employees of the Company as well as limited executive benefits and
limited perquisites in some cases, in order to complement other compensation components and to help
perquisites minimize distractions

Post-termination The Company sponsors several other benefit plans, listed below, which are described in greater
pay programs detail beginning on page 34 of this Proxy Statement:

the Gannett Retirement Plan ( GRP ), a tax-qualified defined benefit retirement plan;

the Gannett 2015 Supplemental Retirement Plan ( SERP ), a non-qualified supplemental
executive retirement plan;

the Gannett Co., Inc. 401(k) Savings Plan ( 401(k) Plan ) a tax-qualified defined contribution
plan;

the Gannett Co., Inc. 2015 Deferred Compensation Plan ( DCP ), a non-qualified deferred
compensation plan;

the Gannett Co., Inc. 2015 Change in Control Severance Plan, a change-in-control severance
plan;

the Gannett Co., Inc. Executive Severance Plan, an executive severance plan; and
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certain other plans that provide post-termination benefits such as retiree life insurance and
medical coverage.

Except for the Gannett Co., Inc. Executive Severance Plan and the Gannett Co., Inc. 2015
Change in Control Severance Plan, each of these plans was either assumed by the Company from
the Company s former parent in connection with the separation, or was newly created with terms
and conditions that generally mirror the terms of the similar program or plan retained by the
Company s former parent. As a result, benefits available to our executives under these programs
and plans generally track those to which the executives were entitled during their employment
with the Company s former parent. Taken together, the plans assist the Company in recruiting
and retaining employees and in providing leadership stability and long-term commitment from
its executives.

Compensation Governance

COMMITTEE RESPONSIBILITIES

The Committee oversees the Company s executive compensation program and is responsible for:

approving and evaluating the Company s executive compensation plans, principles and programs;

administering the Company s 2015 Omnibus Incentive Compensation Plan and granting and approving annual and
long-term incentive awards to senior executives;

reviewing the Company s compensation plans, policies and programs to confirm they do not encourage
unnecessary or excessive risk-taking;

reviewing and making recommendations to the Board regarding director compensation;

reviewing and recommending for approval by all of our independent directors on an annual basis the corporate
goals and objectives relevant to the compensation of the Company s President and CEO; and

reviewing and approving on an annual basis the corporate goals and objectives relevant to the compensation of
the Company s other senior executives.
GUIDING PRINCIPLES

In making compensation decisions for our senior executives, the Committee is guided by the following principles:

Pay for performance. The Committee places heavy emphasis on pay for performance and believes that substantial
portions of each executive s total compensation should be at risk.
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Attract, retain and motivate. The Committee is committed to attracting and retaining superior executive talent by
offering competitive target total compensation that rewards and motivates our senior executives to enhance
Company performance and ensure our overall success and long-term strength.

Fairness. The Committee believes that the compensation offered to our senior executives should be fair both to
the executives and to our stockholders.
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Promote stock ownership. The Company is committed to fostering a compensation structure that aligns
executives interests with those of its stockholders. As a key part of these alignment efforts, the Committee
expects each senior executive to acquire and maintain a meaningful level of investment in the Company s
common stock. The required levels of senior executive stock ownership are regularly reviewed by the Committee
and approved by the full Board. Senior executives are expected to increase their stock ownership until they reach
a minimum guideline equal to a multiple of their annual base salary. The following table reflects the minimum
guideline for the NEOs as of December 31, 2016.

MINIMUM GUIDELINE
MULTIPLE
OF BASE SALARY
President and Chief Executive Officer 5X
Senior Vice President, Chief Financial Officer and Treasurer 3X
Other NEOs 1.5X

Pay competitively. As a leader in our industry, the Company should award compensation that reflects our position
in the market and is generally in line with that paid to executives holding similar positions at peer and comparable
companies.

COMPENSATION-RELATED GOVERNANCE PRACTICES

The Board s commitment to strong corporate governance practices extends to the compensation plans, principles,
programs and policies established by the Committee. The Company s notable compensation-related governance
practices and policies include the following:

Performance-based pay. The Company provides the majority of target total compensation for our NEOs in the
form of performance-based compensation, and in furtherance of this guiding principle the Committee has
committed that for each year at least 50% of NEO annual equity awards (based on the target number of shares)
will be performance-based awards that are earned or paid out based on achievement relative to performance
targets. Ms. Rowlands s special compensatory arrangements negotiated in connection with her retention as CEO
of ReachLocal following our acquisition of that company in August 2016 did not conform to this principle. See

Additional Information Regarding the Summary Compensation Table and the Grants of Plan-Based Awards
Table on page 41 for additional information regarding these compensatory arrangements. However, her annual
equity awards are expected to consist of at least 50% performance-based awards going forward.

Table of Contents 59



Edgar Filing: Gannett Co., Inc. - Form DEF 14A

Outcome alignment. Each year, the Committee reviews the Company s compensation programs and financial
results against annual quantitative and qualitative goals, internal budgets, financial results from prior years and
peer group market data to ensure that executive compensation outcomes are aligned with the relative performance
of the Company and promote the Company s overall strategic plan.

Clawback. The Company s clawback policy applies to the Company s NEOs and all other officers subject to
Section 16 of the Securities Exchange Act of 1934, and any individual who served as an executive officer of the
Company in the three-year period prior to the date of the event that triggered the clawback policy. The Board
may apply the clawback policy in a number of situations, including where:

a financial restatement results from an executive s misconduct;

an executive s unsanctioned actions have a materially detrimental effect on the Company s reported financial
results; or

an executive is terminated following a felony conviction that directly and materially harms the Company s
business or reputation.
If the clawback policy is applied to an executive, the Board (or designated Board committee) may require the
reimbursement and/or forfeiture of certain bonus, incentive or equity-based compensation awarded by the Company
and vested or paid to the executive, with the amounts and periods for the clawback depending on the reason for the
application of the policy.

No income tax gross-ups. The Company does not offer income tax gross-ups except in our executive housing and
relocation programs.

No hedging, short-selling or pledging. The Board maintains a policy that prohibits the Company s employees and
directors from hedging, pledging or short-selling the Company s shares.

Risk evaluation. The Committee regularly evaluates the risks associated with the Company s executive
compensation plans and programs and considers the potential relationship between compensation and risk taking.

TSR peers. The Committee annually reviews the Company s TSR Peer Group in connection with new grants and
adjusts it as needed to ensure it accurately reflects the Company s business and competitors.

No unearned dividends. The Company does not pay dividends or dividend equivalents on unearned TSR
performance shares or unpaid RSUs granted to employees.
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How the Committee Determines NEO Compensation

Minimum vesting periods. The 2015 Plan mandates a one-year minimum vesting period for the total amount of
shares subject to employee equity incentive awards that vest and are paid solely based on service, provided that
the Committee may adopt shorter vesting periods or provide for accelerated vesting after less than one year: (1) in
connection with terminations of employment due to death, disability, retirement or other circumstances that the
Committee determines to be appropriate; (2) in connection with a change in control in which the award is not
continued or assumed (e.g., the awards are not equitably converted or substituted for awards of the successor
company); (3) for grants made in connection with an acquisition by the Company in substitution for pre-existing
awards; or (4) for new hire inducement awards or off cycle awards.

Holding periods. The Company s ownership guidelines require that senior executives hold at least 50% of the
after-tax shares they receive from the Company as compensation until they have met the applicable stock
ownership guidelines.

Moderate severance arrangements. Change-in-control related cash severance is double-trigger and market-level.

No excise tax gross-ups. In accordance with the Company s change-in-control severance plans, executives are not
eligible for an excise tax gross-up.

Double-trigger equity vesting upon a change in control. For awards granted on or after January 1, 2016, a change
in control of the Company will only accelerate full vesting of equity awards to executives if the awards are not
continued or assumed (e.g., the awards are not equitably converted or substituted for awards of the successor
company) in connection with the change in control or if the recipient has a qualifying termination of employment
within two years following the date of the change in control.

How the Committee Determines NEO Compensation

The Committee determines overall NEO compensation (including with respect to base salary, annual incentives,
long-term incentives and other compensation) in its sole discretion based on its business judgment, informed by the
experience of the Committee members, input from the Committee s independent consultant, the Committee s
assessment of the NEOs and the Company s performance and achievement of its strategic plan. While the Committee
takes management recommendations and comparative peer group market data into account when determining NEO
compensation, the Committee relies primarily on its collective judgment of the performance of the Company and the
NEO:s in light of the challenges confronting our core businesses and our progress toward achieving our strategic plan.
In making decisions with respect to NEO compensation, the Committee generally focuses on what it considers to be
value-added quantitative and qualitative goals in furtherance of our compensation guiding principles described under
Compensation Governance Guiding Principles above. In addition, in connection with 2016 annual bonus
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determinations, the Committee focused on the specific objectives and financial metrics described below under ~ Annual
Cash Bonuses.

FACTORS CONSIDERED BY THE COMMITTEE

Key Performance Indicators ( KPIs ). The Committee uses KPIs as a key evaluation tool for making NEO
compensation decisions generally. KPIs consist of individually designed qualitative and quantitative goals organized
around individual, operating unit and/or Company performance in the areas of profit, product and people. Quantitative
KPIs include, where appropriate, revenue, adjusted EBITDA, and digital goals for the Company and the respective
divisions and functions over which each NEO has operational or overall responsibility. Qualitative KPIs include,
where appropriate, measures of leadership, innovation, collaboration, new products and programs in support of the
Company s strategic plan, Company culture and diversity initiatives, First Amendment activities, and other significant
qualitative objectives. The CEO s KPIs are heavily weighted toward the Company s financial performance, TSR, and
the execution of a strategic plan that positions the Company for the future.

Financial Measures. In making NEO compensation decisions generally, the Committee also considers a variety of
Company financial measures, such as those specified in our 2015 Plan. In assessing these financial measures, the
Committee compares them to management budgets approved by the Board at the beginning of the year and the
Company s financial results from prior years. The Committee considers these measures broad enough to capture the
most significant financial aspects of an organization of our size and structure yet also focused enough to represent the
financial measures that we believe drive our financial and strategic success. The Committee generally gives no one
measure greater weight than the others, except that the Committee focused substantially on budgeted Adjusted
EBITDA and digital revenue metrics in making annual bonus determinations for 2016 as described below under
Annual Cash Bonuses.

Qualitative Considerations. In addition, the Committee evaluates the Company s progress with respect to its strategic
and culture goals, including expanding the Company s footprint, transforming to digital, leadership in defending the
First Amendment, promoting an ethical Company work environment and diverse workforce, and maintaining its
reputation as a good corporate citizen of the local, national and international communities in which it does business.
These considerations factor into NEO compensation decisions overall, and many were specifically incorporated into
the Committee s decision-making process for determining 2016 bonuses.

Comparative Market Data. The Company compares its NEO salaries, bonuses and equity compensation to those of
public companies in the media and digital sectors, as well as other companies with comparable revenues, in order to
obtain a general understanding of the compensation structures maintained by similarly situated companies and to
confirm that the elements of our compensation program are appropriate in the context of the broad market reference
points provided by the Comparative Market Data described below. The Company does not, however, target elements
of compensation to a certain range, percentage or percentile within the Comparative Market Data.

To that end, in October 2015, management provided the Committee with a report that, among other things, outlined
current executive compensation trends and practices and compared each executive s compensation against
compensation of similar officers at market, industry
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and revenue-size peer companies drawn from the following surveys (which ranged from broad-based to
industry-specific): Towers Watson Media Compensation Survey, the Towers Watson General Industry Executive
Compensation Survey, the Empsight General Industry Survey, Equilar s General Industry Survey (scoped for role) and
ERIXA s General Industry Survey (scoped for role) (collectively, Comparative Market Data ). The Committee
reviewed this information and used it in its decisions affecting the 2016 base salaries, target annual bonus and
long-term equity awards granted to executives on January 1, 2016.

Say-on-Pay Results and Stockholder Engagement Efforts. In evaluating executive compensation programs, policies
and practices, and in making decisions impacting 2016 NEO compensation, the Committee noted that the Company s
existing executive compensation program has been well received by stockholders. At the Company s 2016 annual
meeting of stockholders, approximately 95% of the votes cast were in favor of the Company s Say-on-Pay proposal.
The Committee will continue to consider the outcome of upcoming Say-on-Pay votes when making future NEO
compensation decisions.

The Company is committed to the interests of its stockholders and recognizes that communicating with stockholders
on a regular basis is a critical component of the Company s corporate governance program. As part of this
commitment, the Company actively engages with its stockholders in order to fully understand their viewpoints
concerning the Company, to garner feedback on what the Company can do better and to help stockholders understand
Company performance and strategy. In addition to answering questions from stockholders on its quarterly earnings
calls, management regularly engages with investors by participating in industry media conferences. Management also
meets in person and by telephone with many stockholders at other times throughout the year to solicit input and
answer questions on a variety of topics. Where these discussions yield significant feedback, it is shared with the Board
so that the Committee can consider it when reviewing the Company s executive compensation program.

The Company also has a policy that all directors attend the Annual Meeting of Stockholders, which presents
stockholders the ability to interact with the Board at the Annual Meeting. For those who are unable to attend any of
our investor meetings, transcripts of all management presentations are available on our website at www.gannett.com.
Any stockholder who has an inquiry or meeting request is invited to contact Michael Dickerson, Vice President of
Investor Relations, at 703-854-6185.

Base Salary

Base salaries compensate senior executives for service in their executive roles and are set based on the following
factors:

the nature and responsibility of the position;

the achievement of KPIs, both historically and in the immediately prior year;
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internal pay equity among positions; and

Comparative Market Data (as described above under =~ Comparative Market Data ).
On an annual basis, the Committee reviews and considers changes to each senior executive s base salary in light of the
factors described above, changes in the executive s position or responsibilities, and the executive s tenure in his or her
current position. In respect of 2016, the Committee approved the following base salary changes for our NEOs (other
than Ms. Lipman, who joined the Company in December 2015, and Ms. Rowlands, who joined the Company during
2016), which became effective January 1, 2016 and remained in effect until December 31, 2016. The Committee
approved these base salary changes in order to maintain compensation at a level it views as competitive with industry
and market peers in our Comparative Market Data set, as well as in light of each NEO s individual performance and
contributions during 2015.

ANNUALIZED ANNUALIZED
BASE BASE
SALARY AS SALARY AS
0)3) 0)3) CHANGE
12/31/2015 1/1/2016 (%)
Mr. Dickey $895,000 $925,000 3.4% $30,000
Mr. Zidich $600,000 $625,000 4.2% $25,000
Ms. Engel $480,000 $505,000 5.2% $25,000
Ms. Lipman $500,000 $500,000 N/A N/A
Ms. Rowlands (1) (1) N/A N/A

(1) In connection with our acquisition of ReachLocal on August 9, 2016, the Company entered into a letter agreement
with Ms. Rowlands that specified, among other matters, that her annual base salary following the acquisition
initially would be $550,000.

The Summary Compensation Table on page 38 of this Proxy Statement reports the 2016 base salary earned by each

NEO for the entire year.
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Annual Cash Bonuses

In 2016, our senior executives other than Ms. Rowlands participated in the Company s annual cash bonus program,
which offered an incentive opportunity linked to attainment of certain annual financial goals of the Company, as well

as the Committee s assessment of each officer s individual contributions relative to Company-wide strategic and
cultural objectives. Because bonuses generally are designed to reflect Company and individual performance during the
year, they can vary significantly in amount from year to year. Ms. Rowlands s bonus for 2016 was determined pursuant
to ReachLocal s annual incentive program, which provided an incentive opportunity based upon ReachLocal s
attainment of specified financial goals. The manner in which the Committee determined bonus targets and actual
payout amounts for 2016 is described below.

ANNUAL BONUS TARGETS
The Committee, in consultation with its independent compensation consultant, generally approves annual bonus

targets for our senior executives, which are developed and recommended by our President and CEO. These targets are
calculated by multiplying each executive s base salary by a target percentage, which takes into account:

the nature and responsibility of the position;

internal pay equity among positions;

each executive s particular experience and knowledge base; and

Comparative Market Data (as described above under =~ Comparative Market Data ), which indicated that the 2016
bonus targets were generally in line with those disclosed by the comparator group.
In addition, as described under Additional Information Regarding the Summary Compensation Table and the Grants
of Plan-Based Awards Table on page 41 of this Proxy Statement, the Company entered into a letter agreement with
Ms. Rowlands that specified that her target bonus for 2016 would be 120% of her base salary.

Based on the foregoing, the 2016 bonus targets for each NEO were approved by the Committee as follows:

2016 TARGET 2016 TOTAL

ANNUALIZED BONUS AS TARGET
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BASE SALARY PERCENTAGE OF ANNUALIZED

BASE SALARY BONUS
OPPORTUNITY/(
Mr. Dickey $925,000 125% $1,156,250
Mr. Zidich $625,000 75% $468,750
Ms. Engel $505,000 75% $378,750
Ms. Lipman $500,000 65% $325,000
Ms. Rowlands(2) $550,000 120% $660,000

(1) For each NEO other than Ms. Rowlands, the total target bonus opportunity represented an opportunity to earn a
bonus based upon the Company s achievement of annual financial goals and the officer s achievement relative to
individual performance and culture goals, as follows:

The portion of Mr. Dickey s annual bonus tied to the Company s achievement of financial goals was 70% of his
total target bonus. For Mr. Zidich, Ms. Engel and Ms. Lipman, the portion of each officer s annual bonus tied to
the Company s achievement of financial goals was 60%.

The portion of Mr. Dickey s bonus tied to individual performance and culture goals was 30% of his total target
bonus. For Mr. Zidich, Ms. Engel and Ms. Lipman, the portion of each officer s annual bonus tied to individual
performance and culture goals was 40%.
See  Annual Bonus Determinations below for information on the financial goals and the non-financial individual
performance and culture goals on which actual bonus amounts were based.

(2) For Ms. Rowlands, whose 2016 bonus was determined in accordance with ReachLocal s annual incentive program,
100% of her bonus was based on achievement of ReachLocal financial goals. Ms. Rowlands s annual bonus target
was fixed at the amount set forth in her letter agreement with the Company executed in connection with the
acquisition of ReachLocal on August 9, 2016. Also pursuant to her letter agreement, Ms. Rowlands s annual bonus
target will be reduced to 75% starting with the 2017 bonus period in order to promote internal pay equity among
positions.
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ANNUAL BONUS DETERMINATIONS

In making final 2016 bonus determinations, the Committee evaluated the performance of each executive officer other
than Ms. Rowlands against certain Company-wide financial performance goals, as well as strategic and culture goals
specific to the executive. Our CEO s strategic and culture goals were approved by the Committee, and the strategic and
culture goals of each other NEO (aside from Ms. Rowlands) were developed by our CEO in collaboration with such
NEO. Each element of an executive s annual bonus was evaluated and earned independently of the others; the
Company s success or failure in achieving one or more of its financial performance goals had no impact on whether an
executive was determined to achieve and receive a payment in respect of the executive s strategic or culture goals, or
vice versa.

BONUS WEIGHTING BONUS ELEMENT

70% (for CEO) Company Financial Performance Goals

60% (for other NEOs) Of the portion of the annual bonus tied to Company financial performance, 75% was
determined based on the Company s performance relative to a budgeted Adjusted
EBITDA target of $324.6 million, with no payout below 75% of target ($243.4 million),
50% payout upon achieving 75% of target, 100% payout upon achieving target and 150%
payout upon achieving 120% or more of target ($389.5 million). Payouts for performance
between 75% and 120% of target were calculated based on straight-line interpolation. The
budgeted Adjusted EBITDA target was determined in February 2016 based on the
Company financial plan approved by the Board at that time. All contributions to Adjusted
EBITDA made by businesses acquired during the 2016 fiscal year were excluded for
purposes of determining whether the budgeted Adjusted EBITDA target was achieved.

For these purposes, budgeted Adjusted EBITDA was defined as the Company s earnings
before interest, taxes, depreciation and amortization, excluding items deemed to be one
time in nature that impacted the comparability of our financial results, and reflecting the
following further adjustments: (1) pension expense was fixed at the budgeted amount
approved in February 2016, resulting in the exclusion of variances to budgeted pension
expense occurring during the year; (2) medical expense was fixed at the budgeted medical
expense approved in February 2016, resulting in the exclusion of variances due to higher
claims during the year; and (3) Newsquest s contribution to Adjusted EBITDA was
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calculated at the budgeted exchange rate of 1.50 USD to GBP approved in February 2016,
eliminating the impact of exchange rate fluctuations during the year.

The remaining 25% portion of the annual bonus tied to Company financial performance
was determined based on the Company s performance relative to a digital revenue target
of $454.2 million, with no payout below 75% of target ($340.6 million), 50% payout
upon achieving 75% of target, 100% payout upon achieving target and 150% payout upon
achieving 120% or more of target ($545.0 million). Payouts for performance between
75% and 120% of target were calculated based on straight-line interpolation. As with the
Adjusted EBITDA described above, digital revenue contributions from businesses
acquired during the 2016 fiscal year were excluded for purposes of determining whether
the digital revenue target was achieved.

For these purposes, digital revenue was defined as the Company s revenue from digital
advertising plus its revenue from digital-only subscriptions. Digital advertising revenue
includes revenues earned by selling display and video advertising on desktop and mobile
platforms as well as classified revenues earned through sales on third party platforms. It
also includes revenues generated through email advertising, directories, digital
syndication, archives, third party partners and various digital-related products.
Digital-only subscriptions revenue includes revenue earned through the purchase of
digital-only newspaper subscriptions on desktop, mobile web or native applications (for
Domestic Publishing only), but excludes revenues generated by e-editions (Ki