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Report of Ernst & Young LLP,
Independent Registered Public Accounting Firm

Plan Administrator
The Gannett Co., Inc. 401(k) Savings Plan

We have audited the accompanying statements of net assets available for benefits of The Gannett
Co., Inc. 401(k) Savings Plan as of December 31, 2007 and 2006, and the related statement of
changes in net assets available for benefits for the year ended December 31, 2007. These
financial statements are the responsibility of the Plan's management. Our responsibility is to
express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. We were not engaged to perform an audit of the Plan’s internal control over
financial reporting. Our audits included consideration of internal control over financial reporting
as a basis for designing audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Plan's internal control over financial
reporting. Accordingly, we express no such opinion. An audit also includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements, assessing the
accounting principles used and significant estimates made by management, and evaluating the
overall financial statement presentation. We believe that our audits provide a reasonable basis
for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the net assets available for benefits of the Plan as of December 31, 2007 and 2006, and the
changes in its net assets available for benefits for the year ended December 31, 2007, in
conformity with U.S. generally accepted accounting principles.

Our audits were performed for the purpose of forming an opinion on the financial statements
taken as a whole. The accompanying supplementatl schedule of assets (held at end of year) as of
December 31, 2007 is presented for purposes of additional analysis and is not a required part of
the financial statements but is supplementary information required by the Department of Labor's
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income
Security Act of 1974. This supplemental schedule is the responsibility of the Plan's management.
The supplemental schedule has been subjected to the auditing procedures applied in our audits of
the financial statements and, in our opinion, is fairly stated in all material respects in relation to

the financial statements taken as a whole.
M ‘& e

McLean, Virginia
June 20, 2008



THE GANNETT CO., INC.
401(k) SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31, 2007 December 31, 2006

Assets
Cash:

Investments:
At fair value:
Gannett Co., Inc. common stock
Other investrments

Total investments
Receivables:
Employer contributions
Employee contributions
Interest and dividends

Due from broker, net

Total receivables

Total assets

Liabilities

Other payables
Due to broker, net

Total liabilities

Net assets available for benefits, at fair value

Adjustment from fair value to contract value
for fully benefit-responsive investment
contracts

Net assets available for benefits

The accompanying notes are an integral part of these financial statements.

$__4.190,142

116,117,430
1,332.118.610

1,448.236.040

10,796
72,473
1,520,862

1,604,131

1.454.030,313

708,659

771,985

1,480,644

1,452,549,669

5.648,489

$1,446,901,180

$ 251,851

204,918,107
1,214.962,356

1,419,880.463

601,279
2,004,826

. 2,523,796
216,718

5406619

1.425.538,933

635,497

635497

1,424,903,436

(1,481,322)
$1,423,422,114



THE GANNETT CO.. INC.

401(k) SAVINGS PLAN

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Contributions:
Employer, net
Employee
Total contributions
Investment income:
Interest and dividends
Net depreciation in investments
Net investment gain
Net additions
Benefits paid to participants
Administrative expenses
Total deductions

Net increase

Net assets available for benefits:
Beginning of year

End of year

Year Ended December 31, 2007

$ 31,818,751
101,965,424

133,784,175

48,899,055
(4,194.451)

44,704,604
178,488,779
152,894,108

2,115,605
155.009.713

23,479,066

1,423.422.114

$1.446,901,180

The accompanying notes are an integral part of these financial statements.



THE GANNETT CO., INC.
40i(k) SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2007

NOTE 1 - DESCRIPTION OF THE PLAN
General

The following description of The Gannett Co., Inc. 401{(k) Savings Plan (the Plan) provides only general
information. Participants should refer to the Plan agreement for a more complete description of the Plan’s
provisions. The Plan was formed in June 1990 as a voluntary defined contribution plan covering eligible
employees of Gannett Co., Inc. (the Company or Gannett) and its participating subsidiaries. Generally,
employees who are scheduled to work at least 1,000 hours during the year are eligible to participate in the Plan
beginning on the first day of the first pay period following his or her employment date that is administratively
practicable. Employees covered under collective bargaining agreements are eligible to participate in the Plan
only if participation has been bargained. The Plan is subject to the applicable sections of the Employee
Retirement Income Security Act of 1974 (ERISA)},

Administration of Plan Assets

The Plan assets are held under a trust agreement (The Trust) with Mellon Trust of New England N.A. (the
Trustee), which is a subsidiary of The Bank of New York Mellon Corporation. Hewitt: Associates LLC
performs recordkeeping services for the Plan. Hewitt Financial Services is the broker/dealer and holder of
assets purchased through participant accounts in the brokerage window. The Gannett Benefit Plans
Committee serves as the Plan administrator.

Plan Benefits

Company common stock is allocated to participants to the extent necessary to provide the matching
contribution. All Plan participants, regardless of age or years of participation, can transfer at any time all or
part of their employer match in Gannett stock to one or more of the other investment options.

Upon termination of an employee with vested benefits, employer contributions are paid out in cash or in
Gannett stock, at the participant’s election. Participants direct the investment of their contributions into
various investment options offered by the Plan. The Plan currently offers eleven core investment funds which
include one privately managed fund, six registered investment company mutual funds, two “fund of funds”
options, Gannett Co., Inc. common stock and target maturity funds. In addition, the Plan offers a self-directed
mutual fund window that gives participants access to invest in over 9,500 mutual funds. The Plan allocates
investment income to participants’ accounts daily, based upon the relationship among their account balances at
the end of each day. Participants generally become fully vested in the Company’s matching contribution after
3 years of service. Forfeitures are applied against future employer contributions. The amount of forfeitures
applied to employer contributions was $977,764 and $753,977 for the years ended December 31, 2007 and
2006, respectively.

Upon termination of employment, disability or death, participants or their beneficiaries are generally eligible
to receive their benefits in a lump sum. Upon retirement, participants may elect to receive either a lump sum

payment or installment payments. Limited hardship withdrawals are also available for active employees.

Participant Loans

Under the terms of the Plan, generally participants may borrow from their accounts up to 50 percent of their
vested account balance, excluding the Company matching contributions and their earnings, with a minimum
loan of $500 up to a maximum of $50,000. The loans are secured by the balance in the participants’ accounts,
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bear interest at the prime rate plus 1% and have maturities for a period not to exceed five years.

Voting Rights

Each participant is entitled to exercise voting rights attributable to the shares allocated to his/her account and is
notified by the Trustee prior to the time that such rights are to be exercised. Trustee votes for uninstructed
shares in the same proportion as instructed shares.

Contributions

A participant may generally contribute, on a pre-tax basis, any whole percentage amount, up to 20 percent of
compensation for a payroil period. Additionally, an eligible participant who has attained age 50 before the
close of the Plan Year shall be eligible to make tax-deferred catch-up contributions in accordance with, and
subject to the limitations of Section 414(v) of the Internal Revenue Code (IRC). However, employer matching
contributions shall not be made on amounts treated as catch-up contributions. The employer match is
generally 50 percent of the first 6 percent of compensation that a participant contributes, Participant
contributions are subject to certain limitations.

Gannett funded the employer match in Gannett common stock through a leveraged ESOP for 13 years. The
leveraged ESOP expired at the end of June 2003, Gannett can fund the employer match through purchases of
stock on the open market or through the use of existing treasury shares. From July 1, 2003 through December
31, 2007 the employer match was funded through open market purchases. In addition, participants in certain
operating units receive a cash matching contribution as stipulated in the Plan agreement.

Plan Termination

Although the Company has not expressed any intent to terminate the Plan, it may do so at any time. In the
event of Plan termination, the accounts of all participants will become fully vested and the assets will be
distributed in accordance with ERISA.
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accompanying financial statements have been prepared in accordance with accounting principles generally
accepted in the United States of America, in all matenial respects. The Plan’s financial statements are prepared
on the accrual basis of accounting, and reflect management’s estimates and assumptions, such as those
regarding fair value, that affect the recorded amounts of assets and liabilities and changes therein, and
discussion of contingent assets and liabilities. Actual results may differ from these estimates.

Valuation of Investments

Common stocks are valued based on closing prices quoted by major exchanges. Investments in registered
investment companies are stated at fair value as determined by quoted market prices. Participant loans are
valued at their outstanding balances, which approximates fair value.

Effective December 31, 2006, the Company adopted Financial Accounting Standards Board Staff Position
AAG INV-1 and SOP 94-4-1, Reporting of Fully Benefit-Responsive Investment Contracts Held by Certain
Investment Companies Subject 1o the AICPA Investment Company Guide and Defined-Contribution Health
and Welfare and Pension Plans (the FSP), In accordance with the FSP, the Company now records all
traditional and synthetic guaranteed investment contracts (GICs) at fair value as part of Other investments in
the Statement of Net Assets Available for Benefits. However, as these GICs are fully benefit-responsive per
the FSP, a separately disclosed adjustment is made to reflect contract value as part of net assets available for
benefits.



The Plan’s traditional GICs provide a fixed rate of interest over a specified period of time. The fair value of
traditional GICs is based on the present value of future cash flows calculated based on market interest rates of
GICs with similar terms as of year-end. The adjustment from fair value to contract value is based on the
contract value reported by the insurance company. Contract value represents contributions made under the
contract, plus interest at the contract rate, less funds to pay benefits and administrative expenses charged by
the insurance company.

Synthetic GICs ar¢ comprised of the underlying assets which consist primarily of corporate bonds, agency
bonds and US Treasury notes and a wrapper contract issued by a financially responsible third party. The
issuer of the wrapper contract provides that the Trust may make withdrawals at contract value for benefit
responsive requirements. The synthetic GICs are designed to reset the respective crediting rate on a periodic
basis, typically quarterly. The net crediting rate reflects wrap fees paid to the contract issuers. The rate reset
allows the contract value of the portfolio to converge to the fair value over time, assuming the fair value
continues to earn the current portfolio yield for a period of time equal to the current portfolio duration. The
fair value of synthetic GICs includes the value of the underlying securities (determined based on prices quoted
by major exchanges) and the value of the wrapper contract (determined based on replacement cost of wrapper
contract fees).

The average yield earned by the insurance contracts was 4.96% and 4.85% during the years ended December
'31, 2007 and 2006, tespectively. The average yield eamned by the contracts with an adjustment to reflect the
actual interest rate credited to participants in the fund was 4.90% and 4.60% during the years ended December
31, 2007 and 2006, respectively.
1

Certain events limit the ability of the Plan to transact at contract value with the insurance company and the
financial institution issuer. Such events include, but are not limited to: (i) significant amendments to the Plan
documents or Plan’s administration; (ii) changes to Plan’s prohibition on competing investment options by
participating plans or deletion of equity wash provisions; (iii) complete or partial termination of the Plan or its
merger with another plan; and (iv) the failure of the Plan or its trust to qualify for exemption from federal
income taxes or any required prohibited transaction exemption under ERISA. The Plan administrator believes
that the occurrence of any such event, which would limit the Plan’s ability to transact at contract value with
participants, is not probable.

Guaranteed investment contracts generally do not permit issuers to terminate the agreement prior to the
scheduled maturity date. Circumstances that would allow such termination include, but are not limited to: (i)
the Plan fails to furnish any information or documents required under the contract; or (ii) the Plan fails to
qualify under applicable provision of the IRC. Wrap contracts generally are evergreen contracts that contain
termination provisions. However, guidelines are intended to result in contract value equaling market value of
the wrapped portfolio by such termination date.

Income Recognition

Contributions are recorded by the Plan at the time they are accrued by the employer. Income on Plan
investments is accrued when earned. The Statement of Changes in Net Assets Available for Benefits presents
the net appreciation (depreciation) in the fair value of investments which consists of the realized gains or
losses and the unrealized appreciation (depreciation) on those investments.

Purchases and sales of securities are recorded on a trade-date basis. Dividends are recorded on the ex-dividend
date.

Administrative Expenses

All administrative expenses are paid by the Plan,



Payment of Benefits

Benefits are recorded when paid.

NOTE 3 - TAX STATUS

The Plan has received a determination letter from the Internal Revenue Service (IRS) dated May 19, 2003,
stating that the Plan is qualified under Section 401(a) of the IRC and, therefore, the related trust is exempt
from taxation. Subsequent to this determination by the IRS, the Plan was amended. Once qualified, the Plan
is required to operate in conformity with the IRC to maintain its qualification. The Plan administrator believes
the Plan is being operated in compliance with the applicable requirements of the IRC and, therefore, believes
that the Plan, as amended, is qualified and the related trust is tax exempt.

NOTE 4 - INVESTMENTS

The following investments represent assets held in excess of 5% of the Plan’s net assets available for benefits:

December 31, 2007 December 31, 2006

Market Market
Shares Value Shares Value
Gannett Co., Inc. common stock:

Participant directed 1,950,282 $ 76,060,998 2,052,371 $124,086,352
Company match 1.027.088 40,056,432 1,336,946 80,831,755
Total Common Stock 2,977,370 116,117,430 3,389,317 204,918,107
Fidelity Growth & Income Fund - - 4239793 132,069,539
American Century Ultra Fund - - 3,712,140 100,636,117
Brandywine Fund 5,088,148 186,124,454 4,234 638 145,205,754
Dodge & Cox Balanced Fund 1,684,605 136,452,991 1,757,387 153,033,235
Vanguard S&P 500 Fund 644,441 86,445,350 879,252 113,942,312
American Europacific Growth Fund 3,949,777 198,120,834 3,485,389 160,258,203

A summary of net appreciation (depreciation) during the year ended December 31, 2007 was:

Year Ended
December 31, 2007

Gannett Co., Inc. common stock $ (69,365,324)
Other investments 65349011

(4,016,313)
Less: Investment fees (178,138)

Net depreciation in investments $__(4,194.451)




The following investments (at fair value) represent the Plan’s holdings in the Fixed Income Fund, which
consists of guaranteed investment contracts, and synthetic investment contracts at December 31, 2007 and
2006:

December 31, December 31, Stated

Guaranteed Investment Contracts {GIC) 2007 2006 Rate Date

Maturity

|
| AEGON (Monumental Life) $ 10,602,078 $ 9,979,099 4.61% 3/31/09
‘ AEGON (Monumental Life) - 2,855,937 3.70% 9/30/07
1 AEGON (Monumental Life) - 2,806,407 3.11% 3/31/07
‘ AEGON (Monumental Life) 4,734,771 4,275,343 5.90% 9/30/13
| Great West (Canada Life Assurance) - 2,713,321 4.12% 10/01/07
Genworth (GE Capital) - 2,870,425 1.86% 12/31/07
Genworth (GE Capital) - 2,840,424 3.58% 9/30/07
Genworth (GE Capital) - 3,214,156 442% 12/31/07
Genworth (GE Life & Annuity) 1,182,048 1,121,987 5.97% 3/31/08
| Genworth (GE Life & Annuity) 6,765,131 6,302,068 4.51% 9/30/10
Genworth (GE Life & Annuity) 3,361,359 3,106,718 4,52% 3111
Hartford Life - 1,567,574 7.33% 9/30/07
Hartford Life 2,293,125 2,133,905 4.59% 6/30/10
Hartford Life 4,407,224 - 5.47% 3/31/12
ING (Security Life of Denver) - 1,548,532 3.16% 6/29/07
ING (Security Life of Denver) - 1,430,216 3.51% 12/31/07
Jackson National 11,523,041 10,657,623 4.70% 6/30/10
Jackson National 10,320,343 9,476,131 4.98% 6/30/11
MBIA (Pruco Life) - 1,603,689 5.25% 9/30/07
Metropolitan Life - 3,419,260 6.58% 9/30/07
Metropolitan Life - 3,403,298 3.43% 12/31/07
Metropolitan Life - 1,384,855 2.92%  3/31/07
Metropolitan Life 3,559,874 3,214,437 5.94% 9/30/13
Metropolitan Life 3,323,870 3,037,821 5.21% 3/31/13
Metropolitan Life (Travelers Insurance) - 1,139,695 3.24% 3/31/07
Metropolitan Life {Travelers Insurance) 4,651,098 4,399 525 3.00% 9/30/08
Mutual of America 5,546,134 5,039,896 5.13% 6/30/13
New York Life - 1,123,201 7.74% 3/30/07
New York Life 5,870,592 5,301,412 5.77% 9/30/13
Ohio National Life 6,825,482 6,404,861 4.00% 12/31/09
Ohio National Life 4,421,731 - 5.37% 3/31/13
i Ohio National Life - 2,865,121 3.83% 12/31/07
! Pacific Life 10,070,828 9,639,986 4.30% 9/30/10
| Pacific Life 6,762,897 6,282,478 448% 12/31/10
Principal Life Insurance - 2,846,880 3.63% 9/30/07
Principal Life Insurance 1,196,273 1,909,730 3.23% 3/31/08
Principal Life Insurance - 2,149.721 4.25% 3/31/07
Principal Life Insurance - 8,011,357 5.90% 6/30/07
Principal Life Insurance 4,455,754 4,222.925 4.81% 6/30/08
Principal Life Insurance 9,610,350 - 590% 12/31/14
Prudential Insurance Company 8,999,515 8,503,888 3.77% 6/30/09
Prudential Insurance Company 9,150,873 8,380,347 5.10% 3/30/12
Total GICs $139,634,391 $163,184,249




December 31, December 31, Stated Maturity
2007 2006 Rate Date
Guaranteed Investment Contracts — Synthetic
AlIG
Underlying Assets .
Cash & cash equivalents $101,224 -
Dwight Target 2 3,882,838 -
Dwight Target 5 10,353,637 -
Dwight Intermediate Core 1,742,818 -
Asset Backed Securities 261,497 -
Commercial MBS 1,346,349 -
Corporate Investment Grade 2,314,227 -
Mortgage Backed Securities 8,486,129 -
Total Fair Value $28,488.719 - 5.70%
JP Morgan Chase
Underlying Assets
Cash & cash equivalents $101,224 -
Dwight Target 2 3,882,838 -
Dwight Target 5 10,353,637 -
Dwight Intermediate Core 1,742,818 -
Asset Backed Securities 261,497 - .
Commercial MBS 1,346,349 -
Corporate Investment Grade 2,314,227 -
Mortgage Backed Securities 8,486,129 -
Total Fair Value $28,488,719 - 5.70%
State Street Bank
Underlying Assets
Cash & cash equivalents $101,225 -
Dwight Target 2 3,882,896 -
Dwight Target 5 10,353,793 -
Dwight Intermediate Core 1,742,844 -
Asset Backed Securities 261,501 -
Commercial MBS 1,346,369 -
Corporate Investment Grade 2,314,261 -
Mortgage Backed Securities 8.486,257 -
Total Fair Value $28,489,146 - 5.72%
Bank of America _
Wrapper Contract - 24,822 5.72%  3/31/2010
Underlying Assets
WTC-CIF H Core Bond - 28,237,122
Total Fair Value - $28,261,944



JP Morgan Chase

Wrapper Contract

Underlying Assets
Cash & cash equivalents
Government Bonds
Agency Bonds
Asset Backed Securities
Corporate Bond Funds
Mortgage Backed Securities
Corporate Bonds

Total

Total Fair Value

UBS
Wrapper Contract
Underlying Assets
Cash & cash equivalents
Government Bonds
Agency Bonds
| Corporate/Foreign Obligations
! Total

Total Fair Value
Total Guaranteed Investment Contracts —
Synthetic

Total Guaranteed Investment Contracts
at fair value

Adjustment from fair value to contract
value for fully benefit-responsive
investment contracts

Total Guaranteed Investment Contracts

at contract value

NOTE 5 - RELATED PARTIES

December 31,

2007

$225,100,975

($5,648,489)

December 31,

2006

$ 21.006

119,898
4,100,262
6,226,860

849,534

585,548
9,931,319
4,770,905

26,584,326

$ 26,605,332

$ 16,313

412,761
6,605,271
10,450,125
3,301,263
20,769.420

$20.785.733

($1,481,322)

5219452486  $237,355.936

Stated Maturity
Rate Date
5.34% 10/14/2012
5.39% 11/30/2020

Gannett Co., Inc. as Plan sponsor is a related party. At December 31, 2007 and 2006, the Plan held an
investment of 2,977,370 and 3,389,317 shares of Gannett Co., Inc. common stock, respectively. The fair
market value of the common stock at December 31, 2007 and 2006 was $116,117,430 and $204,918,107,

respectively.

The Plan's self-directed brokerage window account held investments in a money market fund managed by
Hewitt Associates. Hewitt Associates is the Plan’s record keeper and therefore is a related party.
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The Plan’s Dreyfus Cash Management Fund is managed by the Dreyfus Corporation, which is a wholly owned
subsidiary of The Bank of New York Mellon Corporation. The Bank of New York Mellon Corporation also
owns Mellon Trust of New England, N.A. (the Trustee).

Certain Plan investments are shares of a mutual fund managed by Mellon Trust of New England N.A. Mellon
Trust of New England N.A. is the trustee and therefore these transactions qualify as party-in-interest
transactions. No fees were paid by the Plan to Mellon Trust of New England N.A. for investment management
services for the year ended December 31, 2007.

On June 10, 2008, AXA Assurances [.A.R.D. Mutuelle (AXA) filed a form schedule 13G/A with the United
States Securities and Exchange Commission stating that it owned, together with its affiliates, 10.1 percent of
the Plan sponsor’s common stock. Alliance Bernstein L.P., a subsidiary of AXA, is a registered investment
advisor that serves as the investment manager for the target maturity funds that are investment options to Plan
participants. As of December 31, 2007 and March 31, 2008 the target maturity funds that are investment
options to Plan participants hold approximately 3,000 and 3,250 shares of Gannett common stock,
respectively.

NOTE 6 - RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500

The following is a reconciliation of net assets available for benefits per the financial statements at December
31, 2007 to the Plan’s Form 5500:

Net assets available for benefits per the financial statements $1,446,901,180

Add: Adjustment from contract value to fair value for fully

benefit-responsive investment contracts at December 31, 2007 5,648,489
Less: Amounts allocated to participant withdrawals (1.763.169)
Net assets available for benefits per the Form 5500 $1,450,786,500

Reconciliation of total additions to Plan assets reported in the financial statements to the total income plus
transfers reported on line 2 (b) of Form 5500 Schedule H. Part II, for the year ended December 31, 2007 is
presented below.

Tatal additions reported in the financial statements $178,488 779

Less: Adjustment from contract value to fair value for fully )
benefit-responsive investment contracts at Decernber 31, 2006 (1,481,322)

Add: Adjustment from contract value to fair value for fully
benefit-responsive investment contracts at December 31, 2007 5,648,489

Total income reported on Form 5500 $182,655,946
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The following is a reconciliation of benefits paid to participants per the financial statements for the year ended
December 31, 2007 to the Plan’s Form 5500:

Benefits paid to participants per the financial statements $152,894,108
Less: Benefits payable to participants at December 31, 2006 (1,626,113)
Add: Benefits payable to participants at December 31, 2007 1,763,169
Benefits paid to participants per Form 5500 $153,031,164

Amounts payable to participants are recorded on the Form 5500 for benefits that have been processed and
approved for payment prior to December 31, 2007, but not yet paid as of that date.

NOTE 7 - RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to various risks, such as
interest rate risk, market risk and credit risk. Due to the level of risk associated with certain investment
securities, it is at least reasonably possible that changes in the values of investment securities will occur in the
near term and that such changes could materially affect participants’ account balances and the amounts
reported in the statements of net assets available for benefits.

NOTE 8 ~ NEW ACCOUNTING PRONOUNCEMENT

In September 2006, the Financial Accounting Standards Board issued Statement on Financial Accounting
Standards No. 157 (FAS 157), Fair Value Measurement. This standard clarifies the definition of fair value for
financial reporting, establishes a framework for measuring fair value and requires additional disclosures about
the use of fair value measurements. FAS 157 is effective for financial statements issued for fiscal years
beginning after November 15, 2007. Plan management is currently evaluating the effect that the provisions of
FAS 157 will have on the Plan’s financial statements.

NOTE 9 - SUBSEQUENT EVENTS

Effective April 1% 2008, the Observer & Eccentric 401(k) Plan for Employees Represented by the Newspaper
Guild of Detroit Local 22 and the Observer & Eccentric 401(k) Plan for Employees Represented by the Detroit
Newspaper P&G Comm. Union, Local 13N (the “Observer & Eccentric Plans’’) were merged with and into the
Plan.

In June 2008, the Company’s Board of Directors authorized and approved an amendment to the Plan. The
amendment provides that effective August 1, 2008, participants whose benefits are frozen under the Gannett
Retirement Plan and, if applicable, the Gannett Supplemental Retirement Plan will receive higher employer
matching contributions under The Gannett Co., Inc. 401(k) Savings Plan. The Gannett Retirement Plan and
the Gannett Supplemental Retirement Plan are defined benefit plans maintained by the Company. Under the
new formula, the employer matching contribution rate generally will increase from 50% of the first 6% of
compensation that an employee elects to contribute to the plan to 100% of the first 5% of compensation.
Gannett will also make additional employer contributions to the Plan on behalf of certain employees.
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THE GANNETT CQ., INC.
401(k} SAVINGS PLAN

Attachment

SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

Shares/Par Value

2,977,370

13,264,107

10,539,067
4,357,459
1,177,340
6,689,439
3,313,249
2,262,774
4,161,939

11,346,633

10,006,268
3,269,937
3,194,740
4,692,808
5,320,284
5,436,432

6,815,502

DECEMBER 31, 2007

Description

Common Stock

Gannett Co., Inc. Common Stock *

Liquidity Fund

The Boston Company, Inc. Pooled
Employee Funds Daily Liquidity Fund*

Guaranteed Investment Contracts

AEGON (Monumental Life)
4.61%, due 3/31/09
AEGON (Monumental Life)
5.90%, due 9/30/13
Genworth (GE Life & Annuity)
5.97%, due 3/31/08
Genworth (GE Life & Annuity)
4.51%, due 9/30/10
Genweorth (GE Life & Annuity)
4,52%, due 3/31/11
Hartford Life
4.59%, due 6/30/10
Hartford Life
5.47%, due 3/31/12
Jackson Naticonal
4,70%, due 6/30/10
Jackson National
4.98%, due 6/30/11
Metropolitan Life
5.94%, due 9/30/13
Metropolitan Life
5.21%, due 3/31/13
Metropolitan Life (Travelers Insurance)
3.00%, due 9/30/08
Mutual of America
5.13%, due 6/30/13
New York Life
5.77%, due 9/30/13
Ohio National Life
4.00%, due 12/31/09

Fair
Cost Value
$152,131,743 $116,117.430

$ 13,264,107

$ 13,264,107

$10,539,067
4,357,459
1,177,340
6,689,439
3,313,249
2,262,774
4,161,939
11,346,633
10,006,268
3,269,937
3,194,740
4,692,808
5,320,284
5,436,432

6,815,502

$10,602,078
4,734,771
1,182,048
6,765,131
3,361,359
2,293,125
4,407,224
11,523,041
10,320,343
3,559,874
3,323,870
4,651,098
5,546,134
5,870,592

6,825,482



THE GANNETT CO., INC,

401(k} SAVINGS PLAN

SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

Shares/Par Value

4,212,384
9,994,407
6,683,727
1,199,230
4,443,823
8,736,203
9,022,199
8,833,196

27,914,342

27,914,342

27,914,762

221,239
1,099,92]
1,631,186
1,650,395
1,630,873
1,096,848

844,653

687,576

496,686

118,859

DECEMBER 31, 2007

Description

Ohio National Life
5.37%, due 3/31/13
Pacific Life
4.30%, due 9/30/10
Pacific Life
4.48%, due 12/31/10
Principal Life Insurance
3.23%, due 3/31/08
Principal Life Insurance
4.81%, due 6/30/08
Principal Life Insurance
5.90%, due 12/31/14
Prudentiai Insurance Company
3.77%, due 6/30/09
Prudential Insurance Company
5.10%, due 3/30/12
AlG**
5.70%
JP Morgan Chase**
5.70%
State Street Bank**
5.72%

Total Guaranteed Investment Contracts

Participant_ [ oans

Participant Loans *

Interest rates ranging from 4.00% to
11.99% with maturities ranging from 1
month to 5 years.

Target Maturity Funds

AllianceBernstein 2005 *
AllianceBernstein 2010 *
AllianceBernstein 2015 *
AllianceBernstein 2020 *
AllianceBemstein 2025 *
AllianceBemstein 2030 *
AllianceBemnstein 2035 *
AllianceBemstein 2040 *
AllianceBernstein 2045 *
AllianceBernstein 2050 *
Total Target Maturity Funds

. Fair
Cost Value
4,212,384 4,421,731
9,994,407 10,070,828
6,683,727 6,762,897
1,199,230 1,196,273
4,443 823 4,455,754
8,736,203 9,610,350
9,022,199 8,999,515
8,833,196 9,150,873
27,914,342 28,488,719
27914342 28,488,719
27,914,762 28,489,146
$219,452,486 $225,100,975
- $33,349,657
$2.214,404 $2.,181 416
11,006,776 10,779,228
16,323,805 15,904,062
16,527,808 15,992,328
16,266,138 15,737,920
10,950,310 10,551,675
8,444,389 8,117,115
6,261,168 6,607,608
4.956,178 4,773,148
1,182,894 1,142,236
$94,733,870 $91,786,736




THE GANNETT CO., INC.

401(k) SAVINGS PLAN

SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

Shares/Par Value

1,882,755
3,949,777
5,088,148
1,122,929
1,684,605
54,348,046
5,711,202
644,441

6,261,339
3,337,890

20,843,984
27,105,728

DECEMBER 31, 2007

Description

Mutual Funds
Allianz NFJ Divdend Value

American Europacific Growth Fund

Brandywine Fund

Columbia Marisco Large Cap
Dodge & Cox Balanced Fund
Dreyfus Cash Management Fund *
Pimco Total Return Fund
Vanguard S&P 500 Fund

Total Mutual Funds

Index Funds

BGI Russell Growth Index
BGI Russell Value Index
Total Index Funds

Managed Accounts
Pzena Value Service
Winslow Large Cap
Total Managed Accounts

Self-Directed Brokerage Account

Total Investments

*  Represents a party-in-interest.
**  Synthetic GIC - Detail attached

Fair

Cost Value
$34,317,305 $31,347 868
157,971,862 198,120,834
155,959,395 186,124,454
28,368,852 28,151,835
130,438,134 136,452,991
54,348,046 54,348,046
60,524,168 61,052,754
72,677,637 86,445,350
$694,605,399 $782,044,132
$59.872,164 $59,357,495
57,053,636 53,806,780
$116,925,800 $113,164,275
$29,843,984 $25,327,218
27,105,728 28,121,697
$£56,949,712 $53,448 615
$18,017,577 $19,959. 813

$1.366,980,694

$1,448,236,040




Attachment

Additional information regarding Synthetic GICs
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SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or
other persons who administer the employee benefit plan) have duly caused this annual report to be signed
on its behalf by the undersigned hereunto duly authorized.

Date: June 20, 2008

The Gannett Co., Inc
401(k) Savings Plan

o M |

Roxanne V. Horning
Secretary, Gannett Benefit Plan
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EXHIBITS

Exhibit Number Description of Exhibit

23.1 Consent of Ernst & Young LLP,
Independent Registered Public Accounting Firm



Exhibit 23-1

Consent of Emst & Young LLP,
Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the Registration Statements (Form S-8 Nos. 33-
35305 and 333-61859) pertaining to The Gannett Co., Inc. 401(k) Savings Plan (the “Plan”) of
our report dated June 20, 2008, with respect to the financial statements and schedule of the Plan
included in this Annual Report (Form 11-K) for the year ended December 31, 2007.

M&% e

McLean, Virginia
June 20, 2008
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