


Consolidated Condensed Balance Sheets

BELO
March 31, December 31,
In thousands (unaudited) 2005 2004
Assets
Current assets
Cash and temporary cash investments $ 29,238 $ 28,610
Accounts receivable, net 222,265 245,077
Other current assets 64,828 68,806
Total current assets 316,331 342,493
Property, plant and equipment, net 522,229 536,321
Intangible assets, net 2,594,779 2,597,026
Other assets 106,871 112,160
Total assets $ 3,540,210 $ 3,588,000
Liabilities and Shareholders' Equity
Current liabilities
Accounts payable $ 48,149 $ 75,860
Accrued expenses 94,606 100,686
Other current liabilities 84,917 62,065
Total current liabilities 227,672 238,611
Long-term debt 1,146,650 1,170,150
Deferred income taxes 451,659 451,658
Other liabilities 96,708 97,929
Total shareholders' equity 1,617,521 1,629,652
Total liabilities and shareholders' equity $ 3,540,210 $ 3,588,000

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



Industry Segment Information
BELO

In thousands (unaudited)

Three months ended March 31, 2005

Operating Earnings Depreciation

Segment Net Operating Costs and (Loss) from and
EBITDA Revenues Expenses Operations Amortization
Television Group $ 57,754 $ 156,081 $ 108,883 § 47,198 §$ 10,556
Newspaper Group 40,972 186,884 156,789 30,095 10,877
Other 476 3,721 3,868 (147) 623
Corporate (15,138) - 17,233 (17,233) 2,095
$ 346,686 $ 286,773 $ 59,913 $ 24,151

Three months ended March 31, 2004 (2)

Operating Earnings Depreciation

Segment Net Operating Costs and (Loss) from and
EBITDA Revenues Expenses Operations Amortization
Television Group 59,496 $ 158,897 $ 110,631 $ 48,266 $ 11,230
Newspaper Group 39,838 187,606 159,649 27,957 11,881
Other 90 4,785 5,343 (558) 648
Corporate (12,138) - 14,084 § (14,084) 1,946
$ 351,288 $ 289,707 61,581 $ 25,705

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

Note 1: Belo's management uses segment EBITDA as the primary measure of profitability to evaluate operating performance and to
allocate capital resources and bonuses to eligible operating company employees. Segment EBITDA represents a segment's
earnings before interest expense, income taxes, depreciation and amortization. Other income (expense), net is not allocated to
the Company's operating segments because it consists primarily of equity eamings (losses) from investments in partnerships
and joint ventures and other non-operating income (expense).

Note 2: During the first quarter of 2005, the Company integrated its interactive media businesses and Web sites into their legacy
operating companies. As a result, the Company has reclassified the 2004 Interactive Media segment amounts to

conform to current year presentation.



GAAP to Non-GAAP Reconciliations
Belo Corp.

In thousands (unaudited)

Three months ended

March 31,
2005 2004
Consolidated EBITDA") $ 84,420 8 84,393
Depreciation and Amortization (24,151) (25,705)
Interest Expense (22,293) (22,660)
Income Taxes (14,275) (13,754)
Net Earnings $ 23,701 $ 22,274

Note 1: The Company defines Consolidated EBITDA as net earnings before interest expense,
income taxes, depreciation and amortization. Consolidated EBITDA is not a measure of
financial performance under 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 and performance comparisons against its
peer group of companies, as well as capital spending and other investing decisions.
Consolidated EBITDA is also a common alternative measure of performance used by
investors, financial analysts, and rating agencies to evaluate financial performance.
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