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PART I.

Item 1. Financial Statements

CONSOLIDATED CONDENSED STATEMENTS OF EARNINGS

Belo Corp. and Subsidiaries

Three months ended Nine months ended
September 30, September 30,
In thousands, except per share amounts (unaudited) 2002 2001 2002 2001
Net Operating Revenues $ 347,608 $322485  $1,033,704 $1,015,880
Operating Costs and Expenses
Salaries, wages and employee benefits 127,315 120,555 375,309 374,326
Other production, distribution and operating costs 94,727 91,311 280,321 273,909
Newsprint, ink and other supplies 28,217 37,163 85,111 114,132
Depreciation 23,871 24,876 72,640 75,475
Amortization 2,087 20,176 6,213 60,654
Total operating costs and expenses 276,217 294,081 819,594 898,496
Earnings from operations 71,391 28,404 214,110 117,384
Other Income and Expense
Interest expense (24,955) (26,150) (80,374) (85,264)
Other, net (1,072) (395) 5,389 (29,190)
Total other income and expense (26,027) (26,545) (74,985) (114,454)
Earnings (L 0ss)
Earnings before income taxes 45,364 1,859 139,125 2,930
Income taxes 17,373 2,377 53,853 3,140
Net earnings (loss) $ 27991 $ (518) $ 85272 $ (210)
Net Earnings Per Share
Basic $ 25 % 00 % 76 $ .00
Diluted $ 25 % 00 % a5 $ .00
Average Shares Outstanding
Basic 112,225 109,918 111,632 109,708
Diluted 113,857 109,918 113,400 109,708
Cash Dividends Declared Per Share $ 15 $ 15 % 30 $ .30

See accompanying Notes to Consolidated Condensed Financial Statements.



CONSOLIDATED CONDENSED BALANCE SHEETS

Belo Corp. and Subsidiaries

In thousands, except share and per share amounts September 30, December 31,
(Current year unaudited) 2002 2001
Assets
Current assets:
Cash and temporary cash investments $ 39,554 $ 35913
Accounts receivable, net 212,527 231,673
Other current assets 56,995 64,593
Total current assets 309,076 332,179
Property, plant and equipment, net 565,065 597,106
Intangibl e assets, net 1,373,318 1,368,385
Goodwill, net 1,255,262 1,255,262
Other assets 90,249 119,293
Total assets $3,592,970 $3,672,225
Liabilitiesand Shareholders Equity
Current liabilities:
Accounts payable $ 54,575 $ 60,347
Accrued expenses 87,946 85,911
Other current liabilities 64,905 39,142
Total current liabilities 207,426 185,400
Long-term debt 1,489,300 1,696,900
Deferred income taxes 425,515 416,500
Other liabilities 62,905 52,680
Shareholders’ equity:
Preferred stock, $1.00 par value. Authorized
5,000,000 shares; none issued.
Common stock, $1.67 par value. Authorized
450,000,000 shares:
Series A: Issued 95,613,438 shares at September 30, 2002
and 91,800,402 shares at December 31, 2001 159,675 153,307
Series B: Issued 16,727,185 shares at September 30, 2002
and 18,582,538 shares at December 31, 2001 27,934 31,033
Additional paid-in capital 869,568 837,515
Retained earnings 350,647 298,890
Total shareholders’ equity 1,407,824 1,320,745
Total liabilities and shareholders’ equity $3,592,970 $3.672,225

See accompanying Notes to Consolidated Condensed Financial Statements.



CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

Belo Corp. and Subsidiaries

Nine months ended September 30,

In thousands (unaudited) 2002 2001
Operations
Net earnings (l0ss) $ 85,272 $ (210)
Adjustments to reconcile net earnings
to net cash provided by operations:
Net gain on sale of investments (1,841)
Depreciation and amortization 78,853 136,129
Deferred income taxes 15,006 (8,062)
Non-cash charge for write-down of Internet investments 28,785
Non-cash expenses 10,678 6,168
Other, net 5,278 (1,725)
Net change in current assets and liabilities:
Accounts receivable 19,609 53,160
Other current assets (4,040) 4,264
Accounts payable (5,824) (23,066)
Accrued expenses 15,412 (17,607)
Other current liabilities 23,773 (63,953)
Net cash provided by operations 242,176 113,883
I nvesting
Capital expenditures (31,789) (42,521)
Acquisitions (18,000)
Proceeds from sale of investments 27,000
Other investments (11,641) (14,202)
Other, net 398 1,770
Net cash used for investments (34,032) (54,953)
Financing
Borrowings of debt 812,825 733,800
Repayments of debt (1,020,525) (816,410)
Purchase of treasury shares (12,621)
Payment of dividends on stock (25,090) (24,676)
Net proceeds from exercise of stock options 28,287 6.717
Net cash used for financing (204,503) (113,190)
Net increase (decrease) in cash and temporary cash investments 3,641 (54,260)
Cash and temporary cash investments at beginning of period 35,913 87,680
Cash and temporary cash investments at end of period $ 39554 $ 33420
Supplemental Disclosures
Interest paid, net of amounts capitalized $ 69,601 $ 80,870
Income taxes paid, net of refunds $ 18,548 $ 80,747

See accompanying Notes to Consolidated Condensed Financial Statements.



NOTESTO CONSOLIDATED CONDENSED FINANCIAL STATEMENTS
Belo Corp. and Subsidiaries
(in thousands, except per share amounts)

(D The accompanying unaudited consolidated condensed financial statements of Belo Corp. and
subsidiaries (the “ Company” or “Belo”) have been prepared in accordance with generally accepted
accounting principles for interim financial information and in accordance with the instructionsto Form
10-Q and Article 10 of Regulation S-X. Accordingly, they do not include all of the information and
footnotes required by generally accepted accounting principles for complete financial statements. The
balance sheet at December 31, 2001 has been derived from the audited consolidated financial statements
at that date but does not include all of the information and footnotes required by generally accepted
accounting principles for complete financial statements.

In the opinion of management, all adjustments (consisting of normal recurring accruals) considered
necessary for afair presentation have been included. Operating results for the three and nine-month
periods ended September 30, 2002 are not necessarily indicative of the results that may be expected for
the year ending December 31, 2002. For further information, refer to the consolidated financial
statements and footnotes thereto included in the Company’ s Annual Report on Form 10-K for the year
ended December 31, 2001.

Certain amounts for the prior periods have been reclassified to conform to the current year presentation.

2 The following table sets forth the reconciliation between weighted average shares used for calculating
basic and diluted earnings per share for the three and nine months ended September 30, 2002 and 2001

Three months ended Nine months ended
September 30, September 30,
2002 2001 2002 2001
Weighted average shares for basic earnings

per share 112,225 109,918 111,632 109,708
Effect of employee stock options 1,632 1,768

Weighted average sharesfor diluted earnings
per share 113.857 109,918 113,400 109,708

3 Effective January 1, 2002, the Company adopted Statement of Financial Accounting Standards
(“SFAS’) No. 142, “Goodwill and Other Intangible Assets.” Under the provisions of SFAS No. 142,
goodwill and certain other intangibles with indefinite lives, namely Federal Communications
Commission (“FCC") licenses, are no longer amortized, but are instead reviewed at |east annually for
impairment at the reporting unit level and written down (expensed against earnings) when the implied
fair value of areporting unit, including goodwill and other related intangibles, is less than its carrying
amount. Separable intangible assets that have finite useful lives will continue to be amortized over
their useful lives. For Belo’s Television Group, areporting unit is defined as an operating cluster of
television stations and for Belo's Newspaper Group, areporting unit is defined as the newspaper
operations in each individual market.

The Company’s review for impairment of goodwill and other intangibl e assets performed during the
second quarter of 2002 indicated no impairment of these assets as of January 1, 2002. The Company
must make assumptions regarding estimated future cash flows and other factors to determine the fair
value of the respective assets in assessing the recoverability of its goodwill and other intangibles. If
these estimates or the related assumptions change, the Company may be required to record impairment
chargesfor these assetsin the future.



Prior to the adoption of SFAS No. 142, amortization expense was recorded for goodwill and other intangibles
with indefinite lives. The following table setsforth areconciliation of net earnings and net earnings per
share information for the three and nine months ended September 30, 2002 and 2001 as though SFASNo. 142
had been in effect at the beginning of fiscal 2001

Three months ended Nine months ended
September 30, September 30,
2002 2001 2002 2001
Net earnings (loss), as reported $27,991 $ (5189 $85,272 $ (210
Add back: Goodwill and FCC license
amortization, net of tax 12,153 34,435
Net earnings, pro forma $27,991 $11.635 $85.272 $34.225
Per share amounts:
Basic net earnings per share, asreported $ 25 $ .00 $ 76 $ .00
Add back: Goodwill and FCC license
amortization, net of tax A1 31
Basic net earnings per share, pro forma $ 2 $ 1 $ 76 $ 31
Diluted net earnings per share, asreported $ 5 $ .00 $ 75 $ .00
Add back: Goodwill and FCC license
amortization, net of tax A1 31
Diluted net earnings per share, proforma $ 25 $ 1 $ 75 $ 31

The reported effective tax ratesfor the third quarter and first nine months of 2002 were 38.3 percent and 38.7
percent, respectively, compared to effective tax rates exceeding 100 percent for the quarter and nine months
ended September 30, 2001 primarily due to the elimination of non-deductible goodwill amortization upon
adoption of SFASNo. 142. The pro forma effective tax rates would have been 42.9 percent and 41.6 percent
for thethird quarter and first nine months of 2001, respectively, if SFAS No. 142 had been in effect at the
beginning of 2001.

Thefollowing tableis as of September 30, 2002 and sets out the identifiabl e intangibl e assets that continue to
be subject to amortization and the identifiable intangibl e assets that are no longer subject to amortization
beginning January 1, 2002:

Weighted
Average
Gross Carrying Accumulated Amortization
Amount Amortization Period
Amortized intangible assets:
Television Group:
Market aliance™® $ 8832 $ 833 5years
Newspaper Group:
Subscriber ligts 115,963 41,066 18 years

Unamortized intangibl e assets:
Television Group:

FCC licenses 1,464,184 173,712
Total identifiable intangible assets $1,588,979 $215,661

(1) Acquired March 12, 2002.

Amortization expense for intangibl e assets subject to amortization was $2,087 and $6,213 for the three
and nine months ended September 30, 2002, respectively. The annua amortization expense for intangible
assets subject to amortization is estimated to be approximately $8,500 for each of the next five fiscal
years.



4

Q)

Thetotal carrying amount of goodwill as of January 1, 2002 and September 30, 2002 is $1,255,262, of
which amount $779,987, $470,043 and $5,232 is associated with the Television Group, Newspaper
Group and Other, respectively.

During thethird quarter of 2002, Belo evaluated itslong-term rate of return on pension fund assets and
reduced the assumed rate of return from 9.75 percent to 8.75 percent, retroactive to January 1, 2002.
Asaresult of thisrevision, the Company will record $6,200 of pension expense in 2002 compared
with $3,000 that would have been recorded using the 9.75 percent rate of return. During the nine
months ended September 30, 2002, the Company recorded $4,650 of pension expense and will record
an additional $1,550 of pension expensein the fourth quarter of 2002.

The Company may be required to record an additional minimum liability in the fourth quarter of 2002 if
the accumulated benefit obligation exceeds the value of the pension fund assets at December 31, 2002.
In accordance with generally accepted accounting principles, this charge will be reflected in other
comprehensive income/(loss) as areduction in shareholders’ equity. The amount to be recorded will
depend upon the fair value of plan assets and the accumulated benefit obligation at December 31, 2002.

Belo plans to begin recording compensation expense for stock options once final accounting standards
have been adopted. On apro formabasis, if the Company had expensed stock options, earnings per
share for the three and nine-month periods ended September 30, 2002 would have been 22 cents per
share and 67 cents per share, respectively, as compared to the 25 cents per share and 75 cents per share
reported. On apro formabasis, earnings per share for the three and nine-month periods ended
September 30, 2001 would have been 8 cents per share and 24 cents per share, respectively, versus 11
cents per share and 31 cents per share on a SFAS No. 142 basis (see Note 3).



(6) Net operating revenues, earnings from operations, depreciation and amortization, operating cash flow by
industry segment and consolidated cash flow information are shown below. Operating cash flow is defined as
earnings from operations plus depreciation and amortization. Operating cash flow is usedin the broadcasting
and publishing industries to analyze and compare companies on the basis of operating performance and
liquidity. Operating cash flow should not be considered as ameasure of financial performance or liquidity
under generally accepted accounting principles and should not be considered in isolation or as an aternative
to net income, cash flows generated by operating, investing or financing activities or financial statement data
presented in the consolidated condensed financial statements. Because operating cash flow isnot a
measurement determined in accordance with generally accepted accounting principles and isthus susceptible

to varying calculations, operating cash flow as presented may not be comparableto other similarly titled
mesasures of other companies.

Three months ended Nine months ended
September 30, September 30,

In thousands 2002 2001 2002 2001

Net Operating Revenues
Television Group $ 158,714 $ 133998 $ 470412 $ 442,092
Newspaper Group 179,482 181,066 536,675 552,029
Interactive Media 5,009 3,449 13,850 9,716
Other 4,403 3.972 12,767 12,043

Total net operating revenues $ 347608 $ 322485 $1.033704 $1,015.880

Earnings from Operations
Television Group $ 53518 $ 18068 $ 159060 $ 90,088
Newspaper Group 34,990 26,529 105,608 84,190
Interactive Media (3,744) (4,890) (10,992 (15,945)
Other (559 (1,226) (2,667) (3,406)
Corporateexpenses (12,814) (10,077 (36,899) (37.543)

Totd earnings from operations $ 71301 $ 28404 $ 214710 $ 117384

Depreciation and Amortization

Television Group $ 11977 $ 27319 $ 3587 $ 82812
Newspaper Group 11,940 15,201 36,300 45,841
Interactive Media 861 807 2583 2,209
Other 602 731 1,779 2,071
Corporate 578 A 2,334 3,196

Total depreciation and amortization $ 25058 $ 45052 $ 78853 $ 136129

Operating Cash Flow (see definition above)

Television Group $ 6549 $ 45387 $ 194917 $ 172,900
Newspaper Group 46,930 41,730 141,908 130,031
Interactive Media (2,883) (4,083) (8,409) (13,736)
Other 43 (495) (883) (1,335)
Corporate (12,236) (9,083) (34,565) (34,347)

Total operating cash flow $ 97349 $ 73456 $ 292963 $ 253513

Consolidated Cash Flow Information ©
Net cash provided by operations
Net cash used for investments
Net cash used for financing

242176 $ 113883
(34032) $ (54,953)
(204503) $ (113,190)

BB

(@) Cashflow information is provided on a consolidated basis and is as presented in the Consolidated Condensed
Statements of Cash Flowsincluded herein.



Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations
(dollarsin thousands, except per share amounts)

The Company isan owner and operator of 19 television stations and publisher of four daily newspapers. Thefollowing
table setsforth the Company’ s major media assets by segment as of September 30, 2002:

Television Group
Network
Mar ket Market Rank® Sation Affiliation® Satus Acquired
Dallas/Fort Worth 7 WFAA ABC Owned March 1950
Houston 11 KHOU CBS Owned February 1984
Segattle/Tacoma 12 KING NBC Owned February 1997
Sesttle/Tacoma 12 KONG IND Owned March 2000
Phoenix 16 KTVK IND Owned November 1999
Phoenix 16 KASW WB Owned March 2000
<. Louis 2 KMOV CBS Owned June 1997
Portland 23 KGW NBC Owned February 1997
Charlotte 27 WCNC NBC Owned February 1997
San Antonio 37 KENS CBS Owned October 1997
San Antonio 37 KBEJ UPN LMA ©
Hampton/Norfolk 42 WVEC ABC Owned February 1984
New Orleans 43 WWL CBS Owned June 1994
Louisville 50 WHAS ABC Owned February 1997
Austin 54 KVUE ABC Owned June 1999
Tucson 73 KMSB FOX Owned February 1997
Tucson 73 KTTU UPN Owned March 20029
Spokane 78 KREM CBS Owned February 1997
Spokane 78 KSKN wB® Owned October 2001
Boisd? 121 KTVB NBC Owned February 1997
Newspaper Group
Daly Qunday
Newspaper Location Acquired Circulation®  Circulation®
The Dallas Morning News (“ DMN") Dallas, TX w 525,532 784,905
The Providence Journal (“ PJ") Providence, RI February 1997 164,065 232,040
The Press-Enterprise (“ PE”) Riverside, CA July 1997 178,994 184,637
Denton Record-Chronicle Denton, TX June 1999 14,783 19,098
Interactive Media
Belo Interactive, Inc. Includes the Web site operations of Belo's operating companies, interactive alliances
and Internet-based products and services?”
Other
Northwest Cable News (“NWCN”)  Cable news channel distributed to over 2.3 million homesin the Pacific Northwest.
Texas Cable News (“TXCN”") Cable news channel distributed to over 1.3 million homesin Texas.

(@) Market rank is based on the relative size of the television market, or Designated Market Area (“DMA”), among the 210
generally recognized DMAs in the United States, based on May 2002 Nielsen estimates.

(b) Substantially all the revenue of the Company’s television stationsis derived from advertising. Less than 4 percent of
Television Group revenue is provided by compensation paid by networks to the television stations for broadcasting network
programming.

(c) Belo entered into an agreement to operate KBEJ under alocal marketing agreement (“LMA”) in May 1999; the station’s on-
air date was August 3, 2000.

(d) Beloacquired KTTU, previously operated under an LMA, on March 12, 2002.

(e) The primary affiliation with UPN expired in September 2002. The station is now affiliated with the WB network.

(f) Belo acquired KSKN, previously operated under an LMA, on October 1, 2001.

() The Company also owns KTFT-LP (NBC), alow power television station in Twin Falls, Idaho.

(h) Thefirst issue of DMN was published by Belo on October 1, 1885.

(i) Average paid circulation data for DMN and PE is for the six months ended September 30, 2002 asfiled in t he Audit Bureau of
Circulation’s (“ABC”) FASFAX report. Circulation datafor PJ isfor the six months ended March 31, 2002 as filed with the
ABC FASFAX report. Circulation data for the Denton Record-Chronicle is taken from the Certified Audit of Circulations
Report for the twel ve-month period ended December 31, 2001.

(i) Themajority of Belo Interactive’'s Web sites are associated with the Company’ s television stations and newspapers and
primarily provide news and information.



Results of Operations
Consolidated Results of Operations

Three Months Ended September 30, 2002 and 2001

Total net operating revenues increased $25,123, or 7.8 percent, for the third quarter of 2002 as compared to the
same period in 2001 due to increases of $24,716, $1,560 and $431in Television Group, Interactive Media and
Other revenues, respectively, partially offset by a$1,584 decrease in revenues in the Newspaper Group.

Salaries, wages and employee benefits expense increased $6,760, or 5.6 percent, for the third quarter of 2002 as
compared to the year earlier period due to an increase of $7,420 in accruals for performance-based bonuses and a
$2,156 increase in pension expense, offset somewhat by lower salaries due to fewer employeesin 2002 resulting
primarily from a Company-wide reduction in force and an early retirement program at The Providence Journal in
the fourth quarter of 2001. Pension expense increased in the third quarter of 2002 due primarily to areductionin
the assumed long-term rate of return on pension fund assets. See Note 4 of the Notes to the Consolidated
Condensed Financial Statements.

Other production, distribution and operating costs increased $3,416, or 3.7 percent, in the third quarter of 2002 as
compared to the third quarter of 2001 primarily due to increases in outside services ($2,170), cash programming
(%$1,466), outside solicitation ($994) and advertising and promotion ($971) expenses, partially offset by a $2,038
decrease in bad debt expense.

Newsprint, ink and other supplies decreased $8,946, or 24.1 percent, in the third quarter of 2002 as compared to
the year earlier period primarily due to a decrease in the average cost per metric ton of newsprint. The average
cost per metric ton of newsprint decreased 25.6 percent in the third quarter of 2002 as compared to the year
earlier period. Newsprint consumption increased less than 1 percent in the third quarter of 2002 as compared to
the year earlier period.

Depreciation expense decreased $1,005 in the third quarter of 2002, from $24,876 in the third quarter of 2001
to $23,871 in the third quarter of 2002.

Amortization expense decreased from $20,176 in third quarter of 2001 to $2,087 in the third quarter of 2002 due
to the Company’ s adoption of SFAS No. 142 effective January 1, 2002. See Note 3 of the Notesto the
Consolidated Condensed Financial Statements.

Interest expense for the third quarter of 2002 of $24,955 was 4.6 percent lower than third quarter 2001 expense of
$26,150, reflecting lower average debt levels.

The effective tax rate for the third quarter of 2002 was 38.3 percent. The Company recorded tax expense of
$2,377 for the third quarter of 2001 on earnings before income taxes of $1,859. The third quarter 2001 tax
provision assumed a projected annual effective tax rate in excess of 100 percent, resulting from non-deductible
goodwill amortization (which was eliminated in 2002 upon adoption of SFAS No. 142) and lower projected
annual pretax earnings. The effective tax rate would have been 42.9 percent for the third quarter of 2001 if SFAS
No. 142 had been in effect at the beginning of 2001.

Asaresult of the factors discussed above, net earnings of $27,991 (25 cents per share) were reported for the three
months ended September 30, 2002, compared with a net loss of $518 (0 cents per share) for the same period in
2001. Net earnings for the three months ended September 30, 2001 would have been $11,635 (11 cents per
share) if SFAS No. 142 had been in effect at the beginning of 2001.



Nine Months Ended September 30, 2002 and 2001

Total net operating revenues increased $17,824, or 1.8 percent, for the nine months ended September 30, 2002 as
compared to the same period in 2001 due to increases of $28,320, $4,134 and $724 in Television Group,
Interactive Media and Other revenues, respectively, partially offset by a $15,354 decrease in revenues for the
Newspaper Group.

Salaries, wages and employee benefits expense was flat for the nine months ended September 30, 2002 when
compared to the year earlier period. Increasesin performance-based bonus accruals ($14,930) and pension
expense ($3,921) were offset by lower salary expense ($18,041) due largely to fewer employeesin 2002 resulting
primarily from a Company-wide reduction in force and an early retirement program at The Providence Journal in
the fourth quarter of 2001. Salaries, wages and employee benefits expense in the first nine months of 2001
included a charge of $4,461 for early retirement costs and corporate staff reductions. Pension expense increased
in the first nine months of 2002 due primarily to areduction in the assumed long-term rate of return on pension
fund assets (see Note 4 of the Notes to the Consolidated Condensed Financial Statements).

Other production, distribution and operating costs increased $6,412, or 2.3 percent, in the first nine months of
2002 as compared to the first nine months of 2001, primarily due to increases in outside services ($3,542), cash
programming ($3,022), outside solicitation ($2,364) and distribution ($2,217) expenses, partially offset by a
$4,274 decrease in bad debt expense.

Newsprint, ink and other supplies decreased $29,021, or 25.4 percent, in the nine months ended
September 30, 2002 as compared to the year earlier period. The average cost per metric ton of newsprint
decreased 25.3 percent in the first nine months of 2002 as compared to the year earlier period. Newsprint
consumption decreased 2.5 percent as compared to the year earlier period.

Depreciation expense decreased $2,835, from $75,475 in the first nine months of 2001 to $72,640 in the first nine
months of 2002.

Amortization expense decreased from $60,654 in the nine months ended September 30, 2001 to $6,213 in the
nine months ended September 30, 2002 due to the Company’ s adoption of SFAS No. 142 effective January 1,
2002. See Note 3 of the Notes to the Consolidated Condensed Financial Statements.

Interest expense for the nine months ended September 30, 2002 was $80,374, or 5.7 percent, lower than the year
earlier period expense of $85,264, due primarily to lower average debt levels.

Other, net increased from expense of $29,190 for the nine month period ended September 30, 2001 to income of
$5,389 in the first nine months of 2002 primarily due to a $28,785 charge in 2001 related to the write-down of the
Company’ sinvestmentsin certain Internet-related companies, a $4,787 credit in 2002 related to the favorable
resolution of certain contingencies associated with the Company’ s sales in the fourth quarter of 2000 of KOTV in
Tulsa, Oklahoma, the Messenger-Inquirer in Owensboro, Kentucky, The Gleaner in Henderson, Kentucky and
The Eagle in Bryan/College Station, Texas and a$2,375 gain in the first quarter of 2002 on the sale of Belo's
interest in the Dallas Mavericks and the American Airlines Center.

The provision for income taxes is computed utilizing the Company’ s expected annual effective income tax rate.
The effective tax rate for the nine months ended September 30, 2002 was 38.7 percent. The effective tax rate for
the nine months ended September 30, 2001 was 107.2 percent. The lower rate in 2002 is due to the elimination
of non-deductible goodwill amortization upon adoption of SFAS No. 142 and higher estimated pretax earnings.
The effective tax rate would have been 41.6 percent for the first nine months of 2001 if SFASNo. 142 had been
in effect at the beginning of 2001.

As aresult of the factors discussed above, net earnings for the nine months ended September 30, 2002 were
$85,272 (75 cents per share) as compared to a net loss of $210 (0 cents per share) for the nine months ended
September 30, 2001. Net earnings for the nine months ended September 30, 2001 would have been $34,225
(31 cents per share) if SFAS No. 142 had been in effect at the beginning of 2001.
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Segment Results of Operations
Television Group

Television Group revenues for the third quarter of 2002 were $158,714, an 18.4 percent increase compared to
third quarter 2001 revenues of $133,998. Y earto-date Television Group revenues increased 6.4 percent, from
$442,092 in 2001 to $470,412 in the current year. Total spot revenuesincluding political revenue increased 20.0
percent and 7.0 percent for the quarter and nine-month periods ended September 30, 2002, respectively, as
compared to the prior year periods. Local advertising revenues were up 8.8 percent for the third quarter of 2002
and 1.4 percent for the first nine months of the year with the most significant increases in the Dallas, Houston and
Phoenix markets. National advertising revenues increased 15.4 percent in the third quarter of 2002 as corrpared
to the third quarter of 2001 and 4.8 percent for the year-to-date period comparisons. The largest increasesin
national advertising revenues were in the Phoenix, St. Louis and Portland markets.

Political advertising revenues increased $11,073 inthe third quarter and $18,263 in the first nine months of 2002
versus the same periodsin 2001 primarily due to certain election campaignsin Texas, Missouri, Arizona and
Louisiana. Revenues for the first nine months of 2002 included approximately $9,000 of advertising revenues
generated by the Company’ s NBC affiliates from their broadcast of the Winter Olympicsin February 2002. The
guarter and nine-month periods ended September 30, 2001 included revenue losses of approximately $9,000
related to the events of September 11.

Television Group cash operating expenses for the quarter and nine months ended September 30, 2002 increased
$4,608, or 5.2 percent, and $6,303, or 2.3 percent, respectively, from the comparable periods in 2001 as a result
of increases in accruals for performance-based bonuses, programming costs and pension expense. Television
Group operating cash flow for the quarter and nine months ended September 30, 2002 increased $20,108, or 44.3
percent, and $22,017, or 12.7 percent, respectively, when compared to the prior year periods. Television Group
operating cash flow margins improved from 33.9 percent in the third quarter of 2001 to 41.3 percent in the third
quarter of 2002 and from 39.1 percent in the first nine months of 2001 to 41.4 percent in the same period of 2002.

Newspaper Group

Newspaper Group revenues decreased $1,584, or approximately 1 percent, and $15,354, or 2.8 percent, for the
quarter and nine months ended September 30, 2002, respectively, as compared to the prior year periods. Inthe
third quarter of 2002, there was one fewer Sunday than in the third quarter of 2001. After adjusting for the
effects of the extra Sunday in the third quarter of 2001, Newspaper Group revenues increased 1.2 percent for the
third quarter of 2002.

DMN reported decreases in total revenues of 1.8 percent and 4.4 percent for the third quarter and first nine
months of 2002 as compared to the year earlier periods with declines in advertising revenue of 1.6 percent and
5.1 percent in the respective periods. Classified advertising revenues declined 9.7 percent in the third quarter and
15.2 percent in the first nine months of 2002 as compared to the year earlier periods, due to decreasesin
classified employment volume. Excluding classified employment revenues, advertising revenues were up 2.4
percent in the third quarter and 1.8 percent in the first nine months of 2002. General advertising revenues
declined 10.8 percent and 8.1 percent for the quarter and nine months ended September 30, 2002. Retail
advertising revenues increased 4.6 percent and 2.0 percent for the third quarter and first nine months of 2002,
respectively, as compared to the year earlier periods. Other advertising revenuesimproved by 12.0 percent and
9.3 percent for the quarter and year-to-date periods, respectively, due to increases in preprints and TMC revenues.

Total revenues for PJ wereflat for the third quarter and first nine months of 2002 as compared to the same
periodsin 2001. Gainsin retail, general and other advertising revenues were offset by declinesin classified
advertising and circulation revenues.

Total revenues at PE increased 2.5 percent for the third quarter and were flat for the nine months ended
September 30, 2002 when compared to the prior year periods. Higher general and retail advertising revenues and
increased revenues from commercial printing were offset somewhat by decreasesin classified advertising and
circulation revenues.
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Newspaper Group cash operating expenses decreased 4.9 percent and 6.5 percent for the quarter and nine months
ended September 30, 2002, respectively, as compared to the prior year periods, primarily due to lower newsprint
expense. Newsprint expense decreased 25.9 percent and 27.1 percent for the quarter and year-to-date periods in
2002, respectively, from the comparable periodsin 2001. Newspaper Group operating cash flow for the third
quarter of 2002 was $46,930, an increase of 12.5 percent over third quarter 2001 operating cash flow of $41,730.
For the year-to-date period, 2002 operating cash flow was $141,908, or 9.1 percent higher than the same period in
2001. Newspaper Group operating cash flow margins improved from 23.0 percent and 23.6 percent for the
guarter and nine-month periods ended September 30, 2001, respectively, to 26.1 percent and 26.4 percent in the
same periods of 2002.

Interactive Media

Interactive Media revenues, which are principally derived from advertising, increased $1,560, or 45.2 percent, in
the third quarter of 2002 and $4,134, or 42.5 percent, in the first nine months of 2002 when compared to the year
earlier periods. Interactive Media cash expensesincreased 4.8 percent for the third quarter of 2002 as compared
to the third quarter of 2001, primarily dueto increases in performance-based bonuses and outside services.
Interactive Media cash expenses decreased 5.1 percent in the first nine months of 2002 as compared to the first
nine months of 2001, due primarily to expense reduction initiatives begun in the third quarter of 2001 in response
to the softening economy. Asaresult, Interactive Media' s operating cash flow deficitsimproved from $4,083 in
the third quarter of 2001 to $2,883 in the same period of 2002, and from a deficit of $13,736 in thefirst nine
months of 2001 to a deficit of $8,409 in the 2002 comparable period.

Other

Other revenues consist primarily of Belo’sregional cable news operations, NWCN and TXCN. Other revenues
increased 10.9 percent, from $3,972 in the third quarter of 2001 to $4,403 in the third quarter of 2002. For the
nine-month period, Other revenues increased 6.0 percent, from $12,043 in 2001 to $12,767 in 2002. Cash
expenses decreased 2.4 percent during the third quarter and increased 2.1 percent during the first nine months of
2002 when compared to the prior year periods. Operating cash flow improved from adeficit of $495 in the third
quarter of 2001 to a surplus of $43 in the third quarter of 2002 and improved from a deficit of $1,335 in the first
nine months of 2001 to a deficit of $888 for the 2002 comparable period. Operating cash flow at NWCN
increased during the third quarter of 2002 as compared to the third quarter of 2001 but decreased slightly in the
first nine months of 2002 as compared to the prior year period. TXCN reported decreasesin cash flow deficitsin
both the quarter and nine months ended September 30, 2002 as compared to the comparable prior year periods.

Liquidity and Capital Resources

Net cash provided by operations, bank borrowings and term debt are the Company’ s primary sources of liquidity.
During the first nine months of 2002, net cash provided by operations was $242,176, compared with $113,883 for
the same period in 2001. Higher net earnings and lower working capital requirements for income taxes, bonus
payments and interest in the first nine months of 2002 as compared to the year earlier period, contributed to the
increase in cash provided by operations. Total debt decreased $207,700 from December 31, 2001 to September
30, 2002.

On June 3, 2002, the Company repaid $250,000 of Senior Notes due 2002 utilizing borrowings under its existing
credit facility. At September 30, 2002, the Company had $1,100,000 in fixed-rate debt securities asfollows:
$300,000 of 7-1/8 percent Senior Notes due 2007; $350,000 of 8 percent Senior Notes due 2008; $200,000 of
7-3/4 percent Senior Debentures due 2027; and $250,000 of 7-1/4 percent Senior Debentures due 2027. The
weighted average effective interest rate for the fixed-rate debt instrumentsis 7.5 percent.

At September 30, 2002, the Comp any had borrowings of $370,000 under a $720,000 variable-rate revolving
credit facility. Borrowings under the credit facility mature upon expiration of the agreement on

November 29, 2006. In addition, the Company had $12,900 of short-term unsecured notes outstanding at
September 30, 2002. These borrowings may be converted at the Company’ s option to revolving debt.
Accordingly, such borrowings are classified as long-term in the Company’ s financial statements.



The Company is required to maintain certain ratios as of the end of each quarter, as defined initsrevolving credit
agreement. As of September 30, 2002, the Company was in compliance with all debt covenant requirements.

The Company also has $150,000 of additional debt securities available for issuance under a shelf registration
statement filed in April 1997. Future issuances of fixed-rate debt may be used to refinance variable-rate debt in
whole or in part or for other corporate needs as determined by management.

On January 30, 2002, the Company sold itsinterest in the Dallas Mavericks and the American Airlines Center for
$27,000 which resulted in a pretax gain of approximately $2,375.

On March 12, 2002, Belo completed the purchase of KTTU, the UPN affiliate in the Tucson, Arizonatelevision
market, for $18,000 in cash. Belo had previously operated KTTU under alocal marketing agreement.

In the first nine months of 2002, the Company paid dividends of $25,090, or 22.5 cents per share, on Series A and
Series B common stock outstanding, compared with $24,676, or 22.5 cents per share, in the first nine months of
2001.

Capital expendituresin the first nine months of 2002 were $31,789. Expenditures were primarily for Television
Group equipment purchases, including those for equipment to be used in the transmission of digital television,
and Newspaper Group equipment purchases.

During 2000 and 2001, Belo announced the formation of a series of cable news partnerships with Time Warner
Cable (“Time Warner”). The Time Warner agreements call for the creation of 24-hour cable news channelsin
Houston and San Antonio, Texas and Charlotte, North Carolina. As of September 30, 2002, investments
totaling $26,950 ($12,700 of which was invested in the first nine months of 2002) had been made related to the
Time Warner partnerships which will be used to fund capital expenditures and operating costs. The on-air date of
the news channel in Charlotte, North Carolinawas June 14, 2002. The projected on-air dates of the news
channelsin Houston and San A ntonio, Texas are late 2002 and early 2003, respectively.

Other Matters

The Company expects 2003 pension expense to exceed the $6,200 expense recorded in 2002, but the ultimate
amount will depend upon several factors, most notably plan asset values and interest rates at the end of 2002.
Additionally, the Company may be required to record an additional minimum liability in the fourth quarter of
2002 if the accumulated benefit obligation exceeds the value of the pension fund assets at December 31, 2002. In
accordance with generally accepted accounting principles, this charge will be reflected in other comprehensive
income/(loss) as areduction in shareholders’ equity. The amount to be recorded will depend upon the fair value
of plan assets and the accumulated benefit obligation at December 31, 2002.

Newsprint prices are expected to be higher in 2003 than in 2002, but the amount and the timing of any increase
cannot be predicted with certainty.

Forward-Looking Statements

Statements in this Form 10-Q concerning the Company’s business outlook or future economic performance,
anticipated profitability, revenues, expenses, capital expenditures, investments, future financings or other
financial and non-financial items that are not historical facts, are “forward-looking statements” asthetermis
defined under applicable federal securitieslaws. Forward-looking statements are subject to risks, uncertainties
and other factors that could cause actual resultsto differ materially from those statements.

Such risks, uncertainties and factorsinclude, but are not limited to, changes in capital market conditions and
prospects, and other factors such as changesin advertising demand, interest rates and newsprint prices,
technological changes; development of Internet commerce; industry cycles; changes in pricing or other actions by
competitors and suppliers; regulatory changes; adoption of new accounting standards or changesin existing
accounting standards by the Financial Accounting Standards Board or other accounting standard-setting bodies or
authorities; the effects of Company acquisitions and dispositions; and general economic conditions, aswell as
other risks detailed in the Company’ s filings with the Securities and Exchange Commission (“SEC”), including
the Annual Report on Form 10-K and in the Company’ s periodic press rel eases.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk

Other than as disclosed, there have been no material changesin the Company’ s exposure to market risk from the
disclosure included in Belo’ s report on Form 10-K for the fiscal year ended December 31, 2001.

Item 4. Controlsand Procedures

Within the 90 days prior to the filing date of this report, the Company carried out an eval uation, under the
supervision and with the participation of the Company’ s management, including the Company’s Chairman of the
Board, President and Chief Executive Officer and Executive Vice President/Chief Financial Officer, of the
effectiveness of the design and operation of the Company’ s disclosure controls and procedures pursuant to
Exchange Act Rule 13a-14. Based upon that evaluation, the Chairman of the Board, President and Chief
Executive Officer and Executive Vice President/Chief Financial Officer concluded that the Company’ s disclosure
controls and procedures are effective in timely alerting them to material information relating to the Company
(including its consolidated subsidiaries) required to be included in the Company’s periodic SEC filings. There
have been no significant changes in the Company’ sinternal controls or in other factors which could significantly
affect internal controls subseguent to the date the Company carried out its evaluation.

PART I1.
Item 1. Legal Proceedings
A number of legal proceedings are pending against the Company, including several actions for alleged libel. In
the opinion of management, liabilities, if any, arising from these actions would not have a material adverse effect
on the results of operations, liquidity or financial position of the Company.
Item 2. Changesin Securities and Use of Proceeds
None.
Item 3. Defaults Upon Senior Securities
None.
Item 4. Submission of Mattersto a VVote of Security Holders
None.
Item 5. Other Information
None.
Item 6. Exhibits and Reportson Form 8-K
(@) Exhibits
Exhibits marked with an asterisk (*) are incorporated by reference to documents previously filed by the
Company with the Securities and Exchange Commission, as indicated. Exhibits marked with atilde (~)

are management contracts or compensatory plan contracts or arrangements filed pursuant to
Item 601(b)(10)(iii)(A) of Regulation S-K. All other documents are filed with this report.

3.1 * Certificate of Incorporation of the Company (Exhibit 3.1 to the Company’s Annual Report on
Form 10-K dated March 15, 2000 (the “1999 Form 10-K"))

3.2 * Certificate of Correction to Certificate of Incorporation dated May 13, 1987 (Exhibit 3.2 to the
1999 Form 10-K)
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Exhibit
Number Description

3.3

34

35

3.6

3.7

3.8

3.9

3.10

4.1

4.2

4.3

4.4

4.5

4.6

4.7

*

Certificate of Designation of Series A Junior Participating Preferred Stock of the Company
dated April 16, 1987 (Exhibit 3.3 to the 1999 Form 10-K)

Certificate of Amendment of Certificate of Incorporation of the Company dated May 4, 1988
(Exhibit 3.4 to the 1999 Form 10-K)

Certificate of Amendment of Certificate of Incorporation of the Company dated May 3, 1995
(Exhibit 3.5 to the 1999 Form 10-K)

Certificate of Amendment of Certificate of Incorporation of the Company dated May 13, 1998
(Exhibit 3.6 to the Company’ s Quarterly Report on Form 10-Q for the quarterly period ended
June 30, 1998 (the 2" Quarter 1998 Form 10-Q"))

Certificate of Ownership and Merger, dated December 20, 2000, but effective as of 11:59 p.m.
on December 31, 2000 (Exhibit 99.2 to Belo’s Current Report on Form 8-K filed with the
Commission on December 29, 2000)

Amended Certificate of Designation of Series A Junior Participating Preferred Stock of the
Company dated May 4, 1988 (Exhibit 3.7 to the 1999 Form 10-K)

Certificate of Designation of Series B Common Stock of the Company dated May 4, 1988
(Exhibit 3.8 to the 1999 Form 10-K)

Amended and Restated Bylaws of the Company, effective December 31, 2000 (Exhibit 3.10 to
the Company’s Annual Report on Form 10-K dated March 13, 2001 (the “2000 Form 10-K"))

Certain rights of the holders of the Company’s Common Stock are set forth in Exhibits 3.1-3.10
above

Specimen Form of Certificate representing shares of the Company’s Series A Common Stock
(Exhibit 4.2 to the 2000 Form 10-K)

Specimen Form of Certificate representing shares of the Company’s Series B Common Stock
(Exhibit 4.3 to the 2000 Form 10-K)

Amended and Restated Form of Rights Agreement as of February 28, 1996 between the
Company and Chemical Mellon Shareholder Services, L.L.C., aNew Y ork banking corporation
(Exhibit 4.4 to the 1999 Form 10-K)

Supplement No. 1 to Amended and Restated Rights Agreement between the Company and The
First National Bank of Boston dated as of November 11, 1996 (Exhibit 4.5 to the Company’s
Quarterly Report on Form 10-Q for the quarterly period ended September 30, 1996)

Supplement No. 2 to Amended and Restated Rights Agreement between the Company and The
First National Bank of Boston dated as of June 5, 1998 (Exhibit 4.6 to the 2000 Form 10-K)

I nstruments defining rights of debt securities:
(1) * Indenture dated as of June 1, 1997 between the Company and The Chase Manhattan

Bank, as Trustee (Exhibit 4.6(1) to the Company’ s Quarterly Report on Form 10-Q for
the quarterly period ended June 30, 1997 (the “2"® Quarter 1997 Form 10-Q”))
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Exhibit

Number Description

(2 *

*

3 *

(4 ~

6 *

(6) *

(7~

8 *

(8 $200 million 7-1/8% Senior Note due 2007 (Exhibit 4.6(3)(a) to the 2" Quarter
1997 Form 10-Q)

(b) $100 million 7-1/8% Senior Note due 2007 (Exhibit 4.6(3)(b) to the 2" Quarter
1997 Form 10-Q)

$200 million 7-3/4% Senior Debenture due 2027 (Exhibit 4.6(4) to the 2" Quarter
1997 Form 10-Q)

Officers' Certificate dated June 13, 1997 establishing terms of debt securities pursuant
to Section 3.1 of the Indenture (Exhibit 4.6(5) to the 2" Quarter 1997 Form 10-Q)

(8 $200 million 7-1/4% Senior Debenture due 2027 (Exhibit 4.6(6)(a) to the
Company’s Quarterly Report on Form 10-Q for the quarterly period ended
September 30, 1997 (the “3“ Quarter 1997 Form 10-Q"))

(b) $50 million 7-1/4% Senior Debenture due 2027 (Exhibit 4.6(6)(b) to the 3
Quarter 1997 Form 10-Q)

Officers’ Certificate dated September 26, 1997 establishing terms of debt securities
pursuant to Section 3.1 of the Indenture (Exhibit 4.6(7) to the 3 d Quarter 1997 Form

10-Q)

$350 million 8.00% Senior Note due 2008 (Exhibit 4.6(8) to the Company’s Quarterly
Report on Form 10-Q for the quarterly period ended September 30, 2001 (the 3 d
Quarter 2001 Form 10-Q™))

Officers' Certificate dated November 1, 2001 establishing terms of debt securities
pursuant to Section 3.1 of the Indenture (Exhibit 4.6(9) to the 3 9 Quarter 2001 Form

10-Q)

10.1 Financing agreements:

1~

Five-year Credit Agreement dated as of November 29, 2001 among the Company, as
Borrower; J.P. Morgan Chase Bank, as Administrative Agent and as Competitive
Advance Facility Agent; J.P. Morgan Securities Inc. and Banc of America Securities
LLC, asCo-Advisors, Co-Arrangers and Joint Bookrunners; Bank of America, N.A.,
Fleet National Bank and the Bank of New Y ork, as Co-Syndication Agents; BNP
Paribas, as Documentation Agent; and the Fuji Bank Limited and SunTrust Bank, as
Senior Managing Agents (Exhibit 10.1(1) to the Company’s Annual Report on Form
10-K dated March 15, 2002)

10.2 Compensatory plans:

~(1)

*

*

Belo Savings Plan:

(@) Belo Savings Plan Amended and Restated July 1, 2000 (Exhibit 10.2(1) to the
Company’s Quarterly Report on Form 10-Q for the quarterly period ended June 30,
2000 (the “2" Quarter 2000 Form 10-Q”))

(b) First Amendment to the Belo Savings Plan effective December 31, 2000 (Exhibit
10.2(2)(b) to the 2000 Form 10-K)
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Exhibit
Number

Description

*

-3 *

~() *

~(5) .

~(6) *

~(n) ~

~(8) *

(c) Second Amendment to Belo Savings Plan effective as of January 1, 2002 (Exhibit
4.16(c) to the Company’ s Registration Statement on Form S-8 (No. 333-88030)
filed with the Securities and Exchange Commission on May 10, 2002)

(d) Third Amendment to Belo Savings Plan effective as of May 7, 2002 (Exhibit
4.16(d) to the Company’ s Registration Statement on Form S-8 (No. 333-88030)
filed with the Securities and Exchange Commission on May 10, 2002)

(e) Fourth Amendment to Belo Savings Plan effective as of August 23, 2002.

() Fifth Amendment to Belo Savings Plan effective as of September 27, 2002.

Belo 1986 Long-Term Incentive Plan:

(@) Belo Corp. 1986 Long-Term Incentive Plan (Effective May 3, 1989, as amended by
Amendments 1, 2, 3, 4 and 5) (Exhibit 10.3(2) to the Company’s Annual Report on
Form 10-K dated March 10, 1997 (the “1996 Form 10-K"))

(b) Amendment No. 6 to 1986 Long-Term Incentive Plan (Exhibit 10.3(2)(b) to the
Conpany’s Annual Report on Form 10-K dated March 19, 1998 (the “1997 Form
10-K™))

(c) Amendment No. 7 to 1986 Long-Term Incentive Plan (Exhibit 10.2(2)(c) to the
1999 Form 10-K)

(d) Amendment No. 8 to 1986 Long-Term Incentive Plan (Exhibit 10.3(2)(d) to the
2" Quarter 1998 Form 10-Q)

Belo 1995 Executive Compensation Plan, as restated to incorporate amendments

through December 4, 1997 (Exhibit 10.3(3) to the 1997 Form 10-K)

(@ Amendment to 1995 Executive Compensation Plan, dated July 21, 1998 (Exhibit
10.3(3)(a) to the 2" Quarter 1998 Form 10-Q)

(b) Amendment to 1995 Executive Compensation Plan, dated December 16, 1999
(Exhibit 10.3(3)(b) to the 1999 Form 10-K)

Management Security Plan (Exhibit 10.3(1) to the 1996 Form 10-K)

(@ Amendment to Management Security Plan of Belo Corp. and Affiliated
Companies (as Restated Effective January 1, 1982) (Exhibit 10.2(4)(a) to the 1999
Form 10-K)

Belo Supplemental Executive Retirement Plan

(@) Belo Supplemental Executive Retirement Plan As Amended and Restated
Effective January 1, 2000 (Exhibit 10.2(5)(a) to the 1999 Form 10-K)

(b) First Amendment to Belo Supplemental Executive Retirement Plan as Amended
and Restated Effective January 1, 2000, dated July 27, 2000 (Exhibit 10.2(5) to
the 2" Quarter 2000 Form 10-Q)

Belo 2000 Executive Compensation Plan (Exhibit 4.15 to the Company’ s Registration
Statement on Form S-8 (No. 333-43056) filed with the Securities and Exchange
Commission on August 4, 2000)

Retirement Agreement between the Company and Burl Osborne, dated June 27, 2001
(Exhibit 10.2(8) to Company’s Quarterly Report on Form 10-Q for the quarterly
period ended June 30, 2001)

Retirement Agreement between the Company and Michael J. McCarthy, dated

March 15, 2002 (Exhibit 10.2(8) to Company’s Quarterly Report on Form 10-Q for
the quarterly period ended March 31, 2002)
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Exhibit
Number Description

12 Ratio of Earningsto Fixed Charges

99.1 Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002

99.2 Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

(b)  Reportson Form 8-K.
On August 9, 2002, Belo filed a current report on Form 8K, reporting under Item 9 that the Company’s

Principal Executive Officer and Principal Financial Officer filed sworn statements with the SEC
pursuant to SEC Order No. 4-460.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Company has duly caused this
report to be signed on its behalf by the undersigned thereunto duly authorized.

BELO CORP.

November 11, 2002 By: _/s/ DuniaA. Shive
Dunia A. Shive
Executive Vice President/
Chief Financial Officer
(Authorized Officer and Principal
Financia and Accounting Officer)
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CERTIFICATIONS

I, Robert W. Decherd, Chairman of the Board, President and Chief Executive Officer of Belo Corp., certify that:

1

2

| have reviewed this quarterly report on Form 10-Q of Belo Corp.;

Based on my knowledge, this quarterly report does not contain any untrue statement of a material fact or

omit to state a material fact necessary to make the statements made, in light of the circumstances under
which such statements were made, not misleading with respect to the period covered by this quarterly report;

Based on my knowledge, the financial statements, and other financial information included in this quarterly
report, fairly present in all material respects the financial condition, results of operations and cash flows of
the registrant as of, and for, the periods presented in this quarterly report;

Theregistrant’s other certifying officersand | are responsible for establishing and maintaining disclosure

controls and procedures (as defined in Exchange Act Rules 13a-14 and 15d-14) for the registrant and we
have:

a) designed such disclosure controls and procedures to ensure that material information relatingto the

registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this quarterly report is being prepared;

b) evaluated the effectiveness of the registrant’s disclosure controls and procedures as of adate within 90
days prior to the filing date of this quarterly report (the “ Evaluation Date”); and

c) presentedinthisquarterly report our conclusions about the effectiveness of the disclosure controls and
procedures based on our evaluation as of the Evaluation Date;

Theregistrant’ s other certifying officers and | have disclosed, based on our most recent evaluation, to the

registrant’ s auditors and the audit committee of registrant’ s board of directors (or persons performing the
equivalent function):

a) all significant deficienciesin the design or operation of internal controlswhich could adversely affect
the registrant’ s ability to record, process, summarize and report financial data and have identified for the
registrant’ s auditors any material weaknesses in internal controls; and

b) any fraud, whether or not material, that involves management or other employees who have a significant
rolein theregistrant’sinternal controls; and

Theregistrant’ s other certifying officersand | have indicated in this quarterly report whether or not there
were significant changes in internal controls or in other factors that could significantly affect internal
controls subsequent to the date of our most recent evaluation, including any corrective actions with regard to
significant deficiencies and material weaknesses.

Date: November 11, 2002 By: _/s/ Robert W. Decherd

Robert W. Decherd
Chairman of the Board,
President and Chief Executive Officer



I, Dunia A. Shive, Executive Vice President/Chief Financial Officer of Belo Corp., certify that:

1

2

| have reviewed this quarterly report on Form 10-Q of Belo Corp.;

Based on my knowledge, this quarterly report does not contain any untrue statement of a material fact or
omit to state amaterial fact necessary to make the statements made, in light of the circumstances under
which such statements were made, not misleading with respect to the period covered by this quarterly report;

Based on my knowledge, the financial statements, and other financial information included in this quarterly
report, fairly present in all material respects the financial condition, results of operations and cash flows of
the registrant as of, and for, the periods presented in this quarterly report;

Theregistrant’s other certifying officersand | are responsible for establishing and maintaining disclosure

controls and procedures (as defined in Exchange Act Rules 13a-14 and 15d-14) for the registrant and we
have:

a) designed such disclosure controls and proceduresto ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this quarterly report is being prepared;

b) evaluated the effectiveness of the registrant’s disclosure controls and procedures as of a date within 90
days prior to the filing date of this quarterly report (the “ Evaluation Date”); and

c) presented in thisquarterly report our conclusions about the effectiveness of the disclosure controls and
procedures based on our evaluation as of the Evaluation Date;

Theregistrant’ s other certifying officersand | have disclosed, based on our most recent evaluation, to the
registrant’ s auditors and the audit committee of registrant’s board of directors (or persons performing the
equivalent function):

a) all significant deficienciesin the design or operation of internal controls which could adversely affect
the registrant’ s ability to record, process, summarize and report financial data and have identified for the
registrant’s auditors any material weaknesses in internal controls; and

b) any fraud, whether or not material, that involves management or other employees who have a significant
rolein theregistrant’sinternal controls; and

Theregistrant’s other certifying officersand | have indicated in this quarterly report whether or not there
were significant changesin internal controls or in other factors that could significantly affect internal
controls subsequent to the date of our most recent evaluation, including any corrective actions with regard to
significant deficiencies and material weaknesses.

Date: November 11, 2002 By: _/s/ DuniaA. Shive

Dunia A. Shive
Executive Vice President/
Chief Financial Officer
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