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201 N. Harrison St.  Mary Junck 
Davenport, IA 52801 Chairman, President and Chief Executive Officer 
www.lee.net (563) 383-2100 
   

 
 
October 30, 2008        
 
Dear Lee Shareholder: 
 
As you may have seen in news reports, Lee Enterprises has taken additional steps to 
improve our flexibility in meeting debt obligations during this unprecedented economic 
downturn.  We have completed changes to our bank credit agreement and implemented cost 
and debt reduction initiatives that will include suspension of our quarterly dividend.  I am 
enclosing the news release. 
 
Like others in our industry, we have taken these actions as a result of some of the worst 
economic conditions in our lifetimes.  The continuing housing and credit turmoil, coupled with 
rising unemployment and tight consumer spending, have inflicted a prolonged toll on 
advertising revenue and earnings.  We remain confident that Lee will emerge strong when 
the economy improves, but current trends indicate a need for this additional flexibility in 
meeting our debt obligations.  
 
We regret that this additional flexibility comes at the cost of suspending our dividend.  The 
suspension will save $34 million per year, which will be used to reduce debt, as will 
substantially all of our cash flows.  While debt reduction ultimately benefits stockholders, we 
look forward to the time when we can reinstate an appropriate dividend. 
 
As you would expect, we have made significant expense reductions in all areas of our 
business.  Actions have included staff reductions, consolidated or outsourced production and 
printing, aggressive newsprint conservation and reduced capital spending.  Contributions to 
employee retirement accounts have been scaled back.  Executive pay has been frozen, and 
bonus and future stock grant programs have been suspended. 
 
Despite the economic turmoil, we remain positive about the future of Lee.  We have 
continued to lead the industry in revenue performance, and our audiences continue to grow.  
We also take heart in remembering how vitally important our newspapers and websites are 
to readers and advertisers in the communities we serve. 
 
Thank you for standing by Lee in this extraordinary time. 
 
With appreciation and best regards, 
 
 
 

Mary Junck 
Chairman, President and Chief Executive Officer 
 
Enc. 
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The Private Securities Litigation Reform Act of 1995 provides a "safe harbor" for forward-looking statements. This 
communication contains information that may be deemed forward-looking and that is based largely on the 
Company's current expectations and is subject to certain risks, trends and uncertainties that could cause actual 
results to differ materially from those anticipated. Among such risks, trends and other uncertainties are changes 
in general economic conditions, advertising demand, newsprint and other commodity prices, energy costs, 
interest rates and availability of credit, labor costs, legislative and regulatory rulings and other results of 
operations or financial conditions, difficulties in integration of acquired businesses or maintaining employee and 
customer relationships, increased capital and other costs, competition and other risks detailed from time to time 
in the Company’s publicly filed documents, including the Company Annual Report on Form 10-K for the year 
ended September 30, 2007. The words “may,” “will,” “would,” “could,” “believes,” “expects,” “anticipates,” 
“intends,” “plans,” “projects,” “considers” and similar expressions generally identify forward-looking statements. 
Readers are cautioned not to place undue reliance on such forward-looking statements, which are made as of the 
date of this communication. The Company does not publicly undertake to update or revise its forward-looking 
statements. 
 


