
B
elo C

orp.
N

on-G
A

A
P to G

A
A

P R
econciliations

Station E
B

IT
D

A
 and

Pro form
a E

arnings from
 O

perations
In thousands (unaudited)

Total spot revenue
$

146,221
   

$
2,640

       
$

148,861
   

$
160,372

   
$

461,589
   

$
2,640

       
$

464,229
  

$
495,051

   
O

ther revenue
24,602

     
-

               
24,602

     
22,037

     
73,030

     
-

               
73,030

    
63,929

     
Total revenue

170,823
   

2,640
       

173,463
   

182,409
   

534,619
   

2,640
       

537,259
  

558,980
   

Station expenses
109,090

   
(875)

         
108,215

   
111,826

   
332,510

   
(875)

         
331,635

  
339,638

   
Station EB

ITD
A

 (1)
61,733

     
3,515

       
65,248

     
70,583

     
202,109

   
3,515

       
205,624

  
219,342

   
C

orporate operating costs
5,954

       
-

               
5,954

       
8,401

       
21,662

     
-

               
21,662

    
29,002

     
D

epreciation
11,025

     
-

               
11,025

     
12,198

     
32,233

     
-

               
32,233

    
33,838

     
A

m
ortization

-
               

-
               

-
               

-
               

-
               

-
               

-
              

442
          

Earnings from
 operations before spin-off related costs (3)

44,754
     

3,515
       

48,269
     

49,984
     

148,214
   

3,515
       

151,729
  

156,060
   

Spin-off related costs
-

               
-

               
-

               
2,805

       
4,659

       
-

               
4,659

      
2,805

       

Earnings from
 operations

$
44,754

     
$

3,515
     

$
48,269

   
$

47,179
   

$
143,555

 
$

3,515
       

$
147,070

$
153,255
 

Station EB
ITD

A
 m

argin
36.1%

37.6%
38.7%

37.8%
38.3%

39.2%
#R

EF!
#R

EF!
#R

EF!
#R

EF!
#R

EF!
#R

EF!
#R

EF!
#R

EF!
N

ote 1:

N
ote 2:  

N
ote 3:

N
et E

arnings From
 C

ontinuing O
perations B

efore Spin-O
ff R

elated C
harges

In thousands (unaudited)

Earnings
EPS

Shares
Earnings

EPS
Shares

N
et earnings from

 continuing operations
$

29,936
     

$
0.29

         
103,357

   
$

54,894
     

$
0.53

         
102,887

   
Spin-off related operating and financing

costs, net of tax
3,151

       
0.03

         
103,357

   
1,683

       
0.02

         
102,887

   
Spin-off related tax charge

18,235
     

0.18
         

103,357
   

-
               

   N
et earnings from

 continuing operations 
   before spin-off related charges

$
51,322

     
$

0.50
         

103,357
   

$
56,577

     
$

0.55
         

102,887
   

Earnings
EPS

Shares
Earnings

EPS
Shares

N
et earnings from

 continuing operations
$

14,437
     

$
0.14

         
103,336

   
$

14,954
     

$
0.15

         
102,735

   
Spin-off related operating and financing

costs, net of tax
-

               
1,683

       
0.02

         
102,735

   
   N

et earnings from
 continuing operations 

   before spin-off related charges
$

14,437
     

$
0.14

         
103,336

   
$

16,637
     

$
0.16

         
102,735

   

Three m
onths ended Septem

ber 30, 2008
Three m

onths ended Septem
ber 30, 2007

2008
A

djusted
2008

A
s R

eported
A

s R
eported

N
ine m

onths ended Septem
ber 30, 2008

N
ine m

onths ended Septem
ber 30, 2007

2008
2008

H
urricanes (2)

B
elo's m

anagem
ent uses Station EB

ITD
A

 as the prim
ary m

easure of profitability to evaluate operating perform
ance and to allocate capital resources and bonuses to eligible operating com

pany em
ployees.  Station 

EB
ITD

A
 represents the C

om
pany's earnings from

 operations before interest expense, incom
e taxes, depreciation, am

ortization, corporate expense and spin-off related operating costs.  O
ther incom

e (expense), net is 
not allocated to television station earnings from

 operations because it consists prim
arily of equity in earnings (losses) from

 investm
ents in partnerships and joint ventures and other non-operating incom

e (expense).

R
epresents estim

ated revenues lost and increm
ental expenses incurred specifically related to H

urricanes G
ustav and Ike, w

hich affected B
elo television stations in H

ouston and N
ew

 O
rleans.

2008

B
elo's m

anagem
ent believes pro form

a earnings from
 operations before the effects of H

urricanes G
ustav and Ike and before spin-off related costs is a useful m

easure for investors as it provides a m
eaningful basis for 

com
parison of core operating results for the three m

onths and nine m
onths ended Septem

ber 30, 2008 to the sam
e periods in the prior year.

N
ine m

onths ended Septem
ber 30,

2007
A

s R
eported

Three m
onths ended Septem

ber 30,
2007

A
s R

eported
A

djusted
2008

H
urricanes (2)




