
REVENUES
Television Group
Newspaper Group

EARNINGS FROM OPERATIONS
Television Group
Newspaper Group
Corporate

EBITDA
Television Group
Newspaper Group
Corporate 
Other income (expense), net(a)

Consolidated EBITDA(b)

Depreciation and amortization
Interest expense
Income taxes

Net earnings 

Net earnings per share
Dividends declared per share

TRADING PRICE
High trading price
Low trading price
Closing price

Note: Certain amounts for the prior year have been reclassified to conform to the current year presentation.
(a) Other income (expense), net, consists primarily of equity earnings (losses) from partnerships and joint ventures and other non-operating income (expense).
(b) EBITDA, which is reconciled to net earnings above, is defined as net earnings before interest expense, income taxes, depreciation and amortization. EBITDA is not a measure of financial performance under 
 accounting principles generally accepted in the United States (”GAAP”). Management uses Consolidated EBITDA in internal analyses as a supplemental measure of the financial performance of the Company  
 to assist it with determining consolidated performance targets, senior management bonus and performance  comparisons against our peer group of companies, as well as capital spending and other  
 investing decisions. EBITDA is also a common alternative measure of performance used by investors, financial  analysts, and rating agencies to evaluate financial performance.
(c) Newspaper Group results in 2004 include a reduction to revenues of $19,629 related to the circulation overstatement at The Dallas Morning News.
(d) During 2004, other income (expense), net, includes $11,528 of the $11,678 charge related to the discontinuation by Belo and Time Warner Cable of their joint ventures that operated the local cable news 
 channels in Charlotte, North Carolina, and Houston and San Antonio, Texas.

FINANCIAL HIGHLIGHTS
Year Ended December 31 (in thousands, except per share amounts)

SEGMENT EBITDA dollars in millions

Television Group Newspaper Group

REVENUES dollars in millions

Television Group Newspaper Group
DIVIDENDS per share
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STOCK HISTORY year-end closing price
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623

685

677

741

703

 2003
     $ 677,392
 763,652
     $ 1,441,044

     $ 219,379
 147,195
  (56,323)

     $ 310,251

     $ 265,046
 194,917
  (49,484)
  (7,181)

 $    403,298
  (100,228)
  (93,610)
  (80,935)

     $ 128,525

     $        1.11
  0.36

 2004
 $    741,154
 774,598(c)

      $ 1,515,752

 $    265,209
 123,919(c)

  (66,944)

 $    322,184

 $    310,257
 169,246(c)

  (59,169)
  (16,219)(d)

 $    404,115
  (98,150)
  (90,164)
  (83,305)

 $    132,496

     $        1.13
        0.385

 2005
 $    703,426
 817,808
      $ 1,521,234

 $    228,807
 135,265
 (68,126)

 $    295,946

 $    273,516
 178,377
 (60,056)
  2,018

 $    393,855
  (95,891)
  (91,004)
  (79,272)

 $    127,688

     $        1.12
        0.40

 1Q 05 2Q 05 3Q 05 4Q 05
   $ 26.45 $ 24.96 $ 24.71 $ 23.57
  22.58 22.09 22.09 20.74
  24.14 23.97 22.86 21.41



Belo is one of the nation’s largest media companies with $1.5 billion in 

revenues and operations in 17 major markets. We deliver content that makes 

a difference in the lives of more than 30 million viewers, readers and online 

users every week. The men and women of Belo have made our Company an 

industry leader through their strong, local community connections; trusted,  

in-depth experience; award-winning news coverage; and investigative 

reporting. Our ongoing commitment is to provide news and information that 

people need, whenever and wherever they want to receive it.
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