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It was no secret that Gregg Jones didn't want to 
sell his family's 100-year-old newspaper chain. 
He'd operated Greeneville, Tennessee-based 
Jones Media for 15 years and loved everything 
about the business. But the rest of the family 
overrode his wishes. Forced to sell the company 
that had been in the family for four generations, 
Jones was determined to get the best possible 
buyers for the papers and the 400 employees he 
considered friends.

The list of potential buyers for the three dailies 
and 10 weeklies in Tennessee and western 
North Carolina included large hedge funds 
and private equity groups, which, for the past 
decade, have been the most voracious acquirers 
of newspapers. Instead, in August 2016, Jones 
turned over the keys of his company to Adams 
Publishing, a little-known chain based near 
Minneapolis. 

In only three years, Adams Publishing Group 
LLC has become the sixth-largest newspaper 
chain in the U.S., by number of newspapers 
owned. The company, owned by billionaire 
investor Stephen Adams and his family, 
appeared on the publishing scene in March 2014, 
purchasing 34 papers spread across Minnesota, 
Wisconsin, Ohio, and the Chesapeake region, 
from American Consolidated Media.  Since then 
Adams Publishing has purchased more than 80 
newspapers, and by the end of 2016, it owned 
109 papers – mostly weeklies and small dailies 
located in the Midwest.

 Chief Executive Officer Mark Adams, 55, and 
his company have flown largely under the radar, 
unknown to those outside the industry. At a time 
when most legacy newspapers in the country 
are struggling economically, why is Adams 
Publishing buying so many papers? What is its 
long-term strategy, and will it prove an antidote 
to the prevailing business model used by private 
investment and hedge funds? 

Over the last decade, corporate investors have 
sought to wring profit from their newspaper 
holdings by selling real estate assets, cutting 
costs, and firing workers. Many of their 
purchases were made between 2009 and 2013 
at historically low prices for newspapers, when 
several large legacy chains filed for bankruptcy.   
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Their purchases were funded with significant 
debt. Additionally, those corporate owners have 
been willing to sell, trade or close unprofitable 
papers.  

“The hedge funds destroyed these publications. 
They destroyed what the brand stood for.  … They 
destroyed what it took so long to build,” Jones 
said.

In contrast, Adams Publishing is buying 
properties to nurture them back to life, said 
Jones, 67. Jones is now an executive vice 
president with Adams Publishing and responsible 
for most of its papers east of the Mississippi.

“While Adams was doing their due diligence on 
me, I was doing my due diligence on them,” 
Jones said. “I wanted to find the best buyers 
possible, and I thank God for the Adams family 
every day.”

Before selling his company, Jones says, he asked 
Mark Adams “point blank” if his intentions were 
to buy, strip costs, and then resell.  “Mark said, 
‘Nope. I want to build a company where people 
are proud to go to work,’” Jones said. “I’ve seen 
no indication through their actions so far to 
contradict that statement.” 

A d a m s  P u b l i s h i n g :  A  N e w c o m e r  W i t h 
a  D i f e r e n t  O w n e r s h i p  M o d e l ?

TIMELINE OF ADAMS PUBLISHING GROUP

*Number of newspapers acquired reflects totals provided in press releases and 
may include non-community newspapers (i.e. shoppers, business journals, etc.)

Year Month Acquisition
Number 
Newspapers

2014 March American Consolidated Media 34

July Huckle Media LLC 10

Aug. Chronotype Publishing 
Company 1

Sept. Athens (OH) News 1

2015 March Dundalk Eagle 1

July Post Community Media Group's 
Southern MD Newspapers 13

July LaPean Publications 3

Oct. McCraken Newspaper Group 4

Oct. Post Register Group 4

2016 Feb. Defiance Publishing Company 1

Aug. ECM Publishers 63

Sept. Jones Media 13
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TIMELINE OF ADAMS PUBLISHING GROUP

Adams Publishing kept all of the more than 
400 Jones Media employees, maintaining their 
existing salaries and benefits, he said.

Jones and others in the industry believe Adams 
Publishing may have hit on a way to make money 
in local journalism the old fashioned way: by 
producing high-quality newspapers that serve the 
local community. 

The company looks to buy nonmetro publications 
where the newspapers or groups have revenue 
of about $10 million, said Larry Grimes, of 
W.B. Grimes & Co., a Gaithersburg, Maryland-
based mergers and acquisitions advisory 
firm specializing in media properties. Adams 
Publishing looks for large niche markets and buys 
within a geographic region. So far, the company 
has focused primarily on purchasing papers in the 
Midwest, but it owns publications as far to the 
east as the Jersey shore. 

Adams Publishing works to reduce costs by 
centralizing production, accounting, and other 
low-value, back-office functions, Grimes said. 
Journalistically, reporters and editors are able 
to produce stories that can be used by other 
papers in the chain, holding down the costs of 
the various newsrooms by forming a sort of co-
op. On the revenue side, Adams offers group 
advertising buys. With the financial resources of 
the Adams family, the papers are not short on 
funds if an investment is needed.

“They are embracing the strategic acquisition 
model of the past, and they are doing it 
beautifully,” Grimes said. “They have no financial 
shackles and substantial funding.”   

Mark Adams did not respond to repeated 
requests for an interview. He is the second of 
four sons of billionaire investor Stephen Adams, 
79, who has built an eclectic mix of businesses, 
including outdoor advertising, camping supplies, 
radio stations, and wineries in the U.S. and 
Europe. Stephen Adams and his two other sons 
are active at the board level of Adams Publishing, 
but leave operations to Mark Adams. 

Before forming Adams Publishing, Mark Adams 
worked in private equity, concentrating on 
business-to-business, specialty, and consumer 
magazines. He is a graduate of Tufts University.

Journalism runs in the Adams family. Stephen 
was the son of Cedric Adams, a radio and 
television broadcaster and a long-time columnist 
for the Minneapolis Star. Cedric Adams in 1956 
appeared from his home as a guest on Edward 
R. Murrow’s “Person to Person” show and was 
friends with entertainer Arthur Godfrey.

In addition to its 109 newspapers, Adams 
Publishing also owns 20 radio stations as well 
as printing plants in 11 states, according to the 
company’s website. 

The long-term goal is for each newspaper to 
operate at 15 percent margins, but Adams 
Publishing is patient about developing that 
value, Jones said. The company works with local 
publishers to enhance the papers’ standing in the 
community, he said.   

“The Adams family runs their holdings efficiently,” 
he said, “They are engaged in the community. 
They have no exit strategy.”  

Instead, he said, the company aims for high-
quality content and rarely fires staff, reducing the 
size of the workforce through retirements and 
normal attrition and turnover.

The emphasis on high-quality content has not 
gone unnoticed by the newspaper industry. 
Adams Publishing-owned newspapers garnered 
more than 60 of the 550 awards presented by the 
Minnesota Newspaper Association at its January 
convention in Minneapolis. Roughly half of the 
papers Adams Publishing owns are in Minnesota.  

NEWSPAPERS OWNED BY 
ADAMS PUBLISHING GROUP

State
Number 
Newspapers

Minnesota 56

Maryland 13

Ohio 9

Tennessee 9

Wisconsin 7

North Carolina 5

Idaho 4

Whyoming 4

Delaware 1

Michigan 1
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Whether the Adams Publishing strategy pays 
off or not will depend in large part on the initial 
purchase price of the publication. This is a 
good time to buy papers because they are at 
historically low valuations, said Gary Greene, 
managing director of Cribb, Greene & Associates, 
a Helena, Montana-based media brokerage and 
consulting company. 

Newspaper selling prices depend on the health 
of the local economy in which they are located. 
Papers in more affluent communities sell at 
higher multiples, although even those prices are 
low relative to historic standards, Greene said.

Before the economic recession of 2008, 
newspapers sold for as much as 13 times 
annual earnings, according to industry sources. 
Currently, newspapers sell in the range of three 
to five times earnings.   

Adams Publishing tends to focus on purchasing 
family-owned newspapers located in counties 
that are average or above average in affluence.  
Only 25 percent of the newspapers that Adams 
Publishing owns are located in counties with 
above-average poverty levels, according to U.S. 
Census Bureau data. In contrast, between 40 and 
60 percent of the newspapers owned by some of 
the largest investment-owned chains – such as 
New Media/Gatehouse and Civitas – are located 

in counties with above-average poverty rates.

Additionally, while corporate investors have 
tended to buy large chains in financial distress, 
Adams Publishing leans toward purchasing 
papers in relatively good financial health. Since 
Adams is a private company, it does not disclose 
the finances of its newspapers. Based on the 
number and type of newspapers that Adams 
owns, industry analysts estimate that annual 
revenue for the company is between $100 million 
and $150 million.

To date, Adams Publishing has paid cash for 
the newspapers it acquires.  In contrast, many 
hedge funds and private-equity consortiums 
have financed their acquisitions with significant 
debt.  To pay off the loans, the newly acquired 
newspapers have had to employ a number of 
cost-cutting measures, including cutting staff, 
freezing wages and reducing benefits. 

Since purchasing its first newspaper chain three 
years ago, Adams Publishing has tended to 
follow the same buying pattern. The publisher 
first identified a privately held, family-operated 
chain it wished to purchase. It then approached 
the owners of those papers, even if they hadn’t 
publicly announced that the properties were for 
sale. In this way, Adams Publishing avoided the 
sort of auctions that drive up prices.

MAP OF ADAMS PUBLISHING GROUP NEWSPAPERS
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“Adams identifies the publications that can have 
healthy margins,” Jones said. “They are directing 
operations in a different way than did the hedge 
funds.”

Whether Adams Publishing will continue to 
purchase papers remains to be seen. But the 
important question for the industry becomes: 
Will Adams Publishing’s contrarian strategy of 
producing high-quality newspapers and investing 
for the long-term serve as a model for other 
potential newspaper buyers? 

Jones said he believes the family is on to 
something.

“This family hasn’t had many missteps in their 
business dealings,” Jones said. “These are smart 
people. They wouldn’t be doing this if it weren’t a 
good investment.”  
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