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About Us

Gannett Co., Inc. (“Gannett”, “we”, “our”, or the “Company”) is a subscription-led and digitally-focused 
media and marketing solutions company committed to empowering communities to thrive. We operate 
a scalable, data-driven media platform that aligns with consumer and digital marketing trends. We aim 
to be the premier source for clarity, connections, and solutions within our communities. Our mission 
is to provide unbiased, unique local and national content and unrivaled marketing solutions to the 
communities we serve. We seek to drive audience growth and engagement by delivering valuable 
content experiences to our consumers, while offering the unique products and marketing expertise 
our advertisers desire. Our strategy prioritizes the growth of highly recurring digital businesses, while 
maximizing the lifetime value of our legacy print business, and we expect the execution of this strategy 
to enable us to continue our evolution to a digitally-focused content platform. 

Our Portfolio 
 
 
Our current portfolio of media assets includes 
the USA TODAY NETWORK, which includes 
USA TODAY and local media organizations 
in 43 states in the United States (the “U.S.”), 
and Newsquest, a wholly-owned subsidiary 
operating in the United Kingdom (the “U.K.”). 
We also own digital marketing services 
companies under the brand LocaliQ, which 
provide a cloud-based platform of products 
to enable small and medium-sized businesses 
to accomplish their marketing goals. In 
addition, our portfolio includes what we 
believe is the largest media-owned events 
business in the U.S., USA TODAY NETWORK 
Ventures. 

 

Our Commitment 
 
 

Through USA TODAY, our network of local 
properties, and Newsquest, we deliver  
high-quality, trusted content with a 
commitment to balanced, unbiased 
journalism, where and when consumers want 
to engage with it on virtually any device 
or platform. Additionally, we have strong 
relationships with hundreds of thousands of 
local and national businesses in both our U.S. 
and U.K. markets due to our large local and 
national sales forces and a robust advertising 
and digital marketing solutions product suite. 

Pulitzer Prizes 
won since 1918

96
million 
paid digital-only 
subscriptions

2.0 +

OVER 80% 

of our daily media brands have 
been published for more than 
100 years

local U.S. media 
brands plus  
USA TODAY

585

A reach of 
~ 1 in 2 adults  
in the U.S.  
through our  
USA TODAY  
NETWORK(3)172 million monthly  

unique visitors,  
on average(1)

220
events produced 
through USA TODAY 
NETWORK Ventures 
during 2022

15
 
average 
monthly  
DMS core  
platform  
customers(2)thousand

+ 

(1)  Approximately 172 million average monthly unique visitors in 2022 with 128 million average monthly unique visitors coming from our USA TODAY NETWORK  
(based on December 2022 Comscore Media Metrix®) and 43 million average monthly unique visitors resulting from our U.K. digital properties (based on Adobe Analytics).  

 
local market teams.  
(3) Based on December 2022 Comscore Media Metrix®.



Dear Shareholders, 
 
At Gannett, an award-winning news organization, we deliver high-quality, trusted content with a 
commitment to balanced, unbiased journalism, where and when consumers want to engage. We are 
a subscription-led and digitally-focused media and marketing solutions company, whose strategy is 
focused on driving audience growth and engagement by delivering valuable content experiences to 
our consumers, while offering the unique products and marketing expertise our advertisers desire. Our 
strategy prioritizes the growth of highly recurring digital businesses, while maximizing the lifetime value 
of our legacy print business, and we expect the execution of this strategy to enable us to continue our 
evolution to a digitally-focused content platform.

As a result, we are driving positive momentum in our digital businesses, which in 2022 totaled over  
$1 billion in revenue by surpassing 2.0 million digital-only paid subscriptions and achieving record highs 
across revenue and several key metrics in our Digital Marketing Solutions (“DMS”) business in 2022.  

We intend to create stockholder value through a variety of methods, including organic growth driven by 
our consumer and business-to-business strategies, as well as ongoing debt repayment.

 

1. Driving digital subscription revenue growth 
2. Driving Digital Marketing Solutions growth by engaging more customers 
  in recurring monthly revenue offerings 
3. Optimizing our traditional businesses across print and advertising 
4. Prioritizing investments in growth businesses  
5. Building on our environmental, social and governance focus to  
 foster culture and community both internally and externally

 

We are pleased to have made considerable progress on our strategic pillars in 2022. Digital-only 
subscriptions grew by 24%, generating over $130 million in digital-only circulation revenue. We 
surpassed 2.0 million digital-only paid subscriptions at the end of 2022 and since the second quarter of 
2022, paid digital-only subscriptions have outnumbered our full-access print subscriptions. Our digital 
subscription products added approximately 400 thousand net new digital subscribers in 2022, and in 
the second half of 2022, we began to grow our overall total number of subscriptions across print and 
digital. During this time, we focused on increasing the overall monetization of our content platform, and 
a key piece of our strategy continues to be growth through new partnerships that bring in both new 

monthly unique visitors in 2022 across our properties in the U.S.(1) and the U.K.(2), we believe we are well 

2023.   

In addition to the success of our digital subscription efforts, our DMS segment continued to drive 

core platform revenue with approximately 10% growth year-over-year. Our core platform business 
ended 2022 with over $460 million in annual revenue, over 15 thousand average monthly core platform 
clients, double digit Adjusted EBITDA margins, and growing average revenue per user throughout 
the year. Investment in sales and support operations, increased investment in marketing to support 
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the inside sales channel, and ongoing enhancements in the freemium and buy online channels are 
expected to drive incremental growth. We are proud of the progress we made in 2022 and we believe 
our dedication to helping local businesses unlock their potential makes our LocaliQ digital marketing 
platform an indispensable partner to thousands of SMBs. 

We are highly focused on optimizing our traditional businesses across print circulation and advertising. 
Print advertising continues to offer a compelling branding opportunity across our network due to our 
scale and unique reach at both the national and local community levels. Further, we expect to continue 

process improvements, and optimizations. We are also focused on optimizing our pricing and improving 
customer service for our print subscribers. These actions, along with others in development, are 
intended to improve retention, stabilize trends, and most importantly, maximize the lifetime value of our 
print subscribers. 

2022 was a year of unanticipated volatility and of course, high inflation. In the second half of 2022, 

management program that we believe will better position the Company to realize its long-term growth 
goals, with a lower and more variable cost structure. As a result, we anticipate annualized savings of 
$220 million in 2023 which we believe will create a healthier and stronger organization for the long term.

Inclusion, diversity, and equity (“ID&E”) are core pillars of our organization and in 2022 we continued to 
make great strides. In early 2023, we published our 2022 Inclusion Report which highlighted our ID&E 
efforts. The 2022 Inclusion Report outlined our current workforce diversity data, our inclusion goals 
that reach into 2025, as well as the steps we are taking to achieve our goals. Because of our relentless 
commitment to ID&E, Gannett was recognized in the 2022 Best Places to Work for LGBTQ Equality. 

LGBTQ workplace equality and inclusion. 

As a leading media organization, we are dedicated to ensuring that we have mindful and ethical 
business practices that positively impact our world. In early 2023, we published our 2022 ESG Report 
detailing the progress we made on our U.N. Sustainable Development Goals that include Reduced 
Inequalities, Climate Action, and Peace, Justice & Strong Institutions. The 2022 ESG Report included 
noteworthy highlights such as improving our workplace diversity, expanding our systems infrastructure 
to provide Scope 1 and 2 emissions for our entire global carbon footprint and reducing the number of 
manufacturing facilities. While Gannett has made great strides, we know that we can do more, and we 
look forward to continuing to build upon our efforts in 2023 and beyond.    

communities to thrive by delivering impactful, trusted content and best-in-class marketing solutions.

 

We continued to optimize our capital structure and repaid approximately $147 million of debt in 2022. 
Since the acquisition of Gannett in November 2019, we have repaid over one-third of our debt while also 

which combined with our expected free cash flow improvement, should contribute to our aggressive 
debt paydown strategy in 2023.  
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We are proud of the progress we have made so far but there is still much work to be done. We believe 
journalism is more important now than ever before, and we are committed to doing our part to ensure 
that it remains a vibrant and vital part of our society. We are pleased with the considerable progress on 
our strategic pillars while building a sustainable future for our business. We enter 2023 with a strong 
balance sheet and liquidity position. We believe we have shown that even in a challenging environment, 
the compounding growth in our digital businesses and our ability to strategically moderate our cost 
structure will allow us to realize our long-term growth goals. We are excited about our operational and 

and the communities that we serve.

Sincerely,

Michael E. Reed  
 

April 1, 2023

Cautionary Note Regarding Forward-Looking Statements: Certain items herein may constitute 
forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, 
including, but not limited to, statements regarding our business outlook, digital revenue performance 
and growth, growth in our Digital Marketing Solutions segment, growth of and demand for our digital-
only subscriptions and digital marketing and advertising services, expectations regarding our free cash 
flows, revenues, cash flows, expectations regarding our growth rate, including growth in revenues and 
Adjusted EBITDA, our ability to create long-term stockholder value, our expectations, in terms of both 
amount and timing, with respect to debt repayment, real estate and other asset sales, economic impacts, 
our cost management program, our cost structure, our expected capital expenditures, our strategy, our 
environmental, social, and governance goals, our ability to achieve our operating priorities, growth of 
our average revenue per user, our long-term opportunities, and future revenue trends and our ability 
to influence trends. Words such as “expect(s)”, “plan(s)”, “believes(s)”, “anticipate”, “will”, “aim”, “intend”, 
“should,” and similar expressions are intended to identify such forward-looking statements. These 
statements are based on management’s current expectations and beliefs and are subject to a number 
of risks and uncertainties. These and other risks and uncertainties could cause actual results to differ 
materially from those described in the forward-looking statements, many of which are beyond our control. 
The Company can give no assurance its expectations will be attained. Accordingly, you should not place 
undue reliance on any forward-looking statements contained herein. For a discussion of some of the risks 
and important factors that could cause actual results to differ from such forward-looking statements, 
see the risks and other factors detailed from time to time in the Company’s most recent Annual Report 

Commission. Furthermore, new risks and uncertainties emerge from time to time, and it is not possible for 
the Company to predict or assess the impact of every factor that may cause its actual results to differ 
from those contained in any forward-looking statements. Such forward-looking statements speak only as 
of the date of this Annual Report. Except to the extent required by law, the Company expressly disclaims 
any obligation to release publicly any updates or revisions to any forward-looking statements contained 
herein to reflect any change in the Company’s expectations with regard thereto or change in events, 
conditions or circumstances on which any statement is based.

(1) 2022 Comscore Inc., US Multi-Platform, Desktop 2+ and Total Mobile 18+, December 2019-December 2022 
(2) Newsquest used Adobe Analytics to identify unique visitors between January 2022 and December 2022

Letter to Shareholders













































































































































































































































The following graph compares the cumulative total return for our common stock (stock price plus reinvested 
dividends, if any) with the comparable return of the S&P 500, S&P 600, Russell 2000, S&P 1500 Publishing & 

stock and in each of the indices on December 31, 2017, and that all dividends, if any, were reinvested. The 

Pursuant to SEC rules, if we select a different index from an index used in the immediately preceding 

will continue to use the Russell 2000; however, we will no longer include the S&P 500 and will instead 
include the S&P 600. The reason we are making that change is that we are one of the companies that 
comprises the S&P 600, and the S&P 600 generally includes companies with more comparable market 
capitalization to us (compared to the S&P 500). Additionally, going forward we will also use the S&P 
1500 Publishing & Printing index as we believe it is more reflective of the markets we serve and we will 
no longer be using the selected peer group. Pursuant to SEC rules, for this stock performance graph we 
have included a comparison of our cumulative total return to both the selected indices ((i) the Russell 
2000, (ii) S&P 600, and (iii) S&P 1500 Publishing & Printing) and the discontinued indices ((i) the S&P 500 
and (ii) the selected peer group).

Peer Group
DallasNews Corp (formerly A. H. Belo Corporation)  (DALN)      

E. W. Scripps Co. (SSP)

Gannett Co. (GCI) - included through 11/19/19 when it was acquired by New Media Investment     

Lee Enterprises Inc. (LEE)

Meredith Corp. (MDP) - included through 12/1/21 when it was acquired by Gray Television     

New York Times Co. (NYT)

TI Gotham Inc, formerly known as Time Inc. (TIME) included through 1/30/18 when it was acquired by Meredith   

Tribune Publishing Company, formerly known as tronc, Inc. (TPCO), included through 5/24/21 when it went private   

** The S&P 1500 Publishing & Printing Index began 3/20/18
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Board of Directors
Michael E. Reed – Chairman 
Kevin M. Sheehan – Lead Director (a), (b), (e)
Theodore P. Janulis – Board Member (a), (b), (c)
John Jeffry Louis – Board Member (b), (c), (e)
Maria M. Miller – Board Member (a), (c), (e)
Amy Reinhard – Board Member (a), (d)
Debra A. Sandler – Board Member (c), (d)
Laurence Tarica – Board Member (c), (d)
Barbara W. Wall – Board Member (c), (d)

Key: 
(a) Member of Audit Committee
(b) Member of Compensation Committee
(c) Member of Nominating and Corporate Governance Committee
(d) Member of Transformation Committee 
(e) Member of the Share Repurchase Committee

Corporate Headquarters
Gannett Co., Inc.
7950 Jones Branch Drive 
McLean, VA 22107-0150 

www.gannett.com

Independent Registered Public Accounting Firm
Grant Thornton LLP
757 Third Avenue 
New York, NY 10017
 
 Shareholder Services, Transfer Agent & Registrar
EQ + AST
6201 15th Avenue
Brooklyn, NY 11219

Stock Exchange Listing

 
 Investor Information Services
Gannett Co., Inc. 
7950 Jones Branch Drive 
McLean, VA 22107-0150 
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