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PART I

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

Item 1. Plan Information.

The information specified by Item 1 of Part I of Form S-8 is omitted from this Registration Statement in accordance with Rule 428 under the Securities
Act of 1933, as amended (the “Act”), and the introductory note to Part I of Form S-8.

Item 2. Registrant Information and Employee Plan Annual Information.

The information specified by Item 2 of Part I of Form S-8 is omitted from this Registration Statement in accordance with Rule 428 under the Act and
the introductory note to Part I of Form S-8.
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PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The documents set forth below are hereby incorporated by reference in this Registration Statement. All documents subsequently filed by A. H. Belo
Corporation (the “Company”) pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
prior to the filing of a post-effective amendment which indicates that all securities offered hereby have been sold or which deregisters all the securities offered
hereby then remaining unsold, shall be deemed to be incorporated by reference in this Registration Statement and to be a part hereof commencing on the
respective dates on which such documents are filed. Any statement contained in a document incorporated or deemed to be incorporated by reference in this
Registration Statement shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement contained in
this Registration Statement or in any other subsequently filed document which also is or is deemed to be incorporated by reference in this Registration
Statement modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed to constitute a part of this Registration
Statement, except as such statement is so modified or superseded.

(1) The Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2016, filed with the Securities and Exchange Commission
(the “Commission”) on March 10, 2017.

(2) The Company’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2017, filed with the Commission on May 3, 2017.

(3) The Company’s Current Reports on Form 8-K, filed with the Commission on January 3, 2017, February 13, 2017, March 3, 2017, March 6,
2017, May 3, 2017 and May 12, 2017.

(4) The description of the Company’s Series A Common Stock included under the caption “Description of Capital Stock” contained in Amendment
No. 3 to the Company’s Registration Statement on Form 10 as declared effective by the Commission on January 22, 2008, as amended by Post-Effective
Amendment No. 1 to the Company’s Form 10 filed with the Commission on January 31, 2008.

(5) The description of the Company’s Series B Common Stock included under the caption “Description of Capital Stock” contained in Amendment
No. 3 to the Company’s Registration Statement on Form 10 as declared effective by the Commission on January 22, 2008, as amended by Post-Effective
Amendment No. 1 to the Company’s Form 10 filed with the Commission on January 31, 2008.

(6) The description of the Preferred Share Purchase Rights included under the captions “Description of Capital Stock” and “Certain Anti-Takeover
Provisions—Shareholder Rights Agreement” contained in Amendment No. 3 to the Company’s Registration Statement on Form 10 as declared effective by
the Commission on January 22, 2008, as amended by Post-Effective Amendment No. 1 to the Company’s Form 10 filed with the Commission on January 31,
2008.

Item 4. Description of Securities.

Not Applicable.
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Item 5. Interests of Named Experts and Counsel.

Members of the law firm of Locke Lord LLP, other than attorneys involved in the preparation of this Registration Statement, own or have an indirect
interest in Common Stock of the Company, the fair market value of which exceeds $50,000.

Item 6. Indemnification of Directors and Officers.

As permitted by the Delaware General Corporation Law, the Company’s Amended and Restated Certificate of Incorporation contains a provision
eliminating the monetary liability of a director for breach of fiduciary duty, subject to certain exceptions. The provision does not eliminate a director’s
liability for (i) breaches of the director’s duty of loyalty to the Company or its shareholders, (ii) acts or omissions not in good faith or involving intentional
misconduct or a knowing violation of law, (iii) the payment of unlawful dividends or unlawful stock repurchases or redemptions, or (iv) any transaction from
which the director derived an improper personal benefit. Furthermore, the provision does not limit equitable remedies, such as an injunction or rescission for
breach of a director’s fiduciary duty of care.

The Delaware General Corporation Law permits, and in some cases requires, a corporation to indemnify directors and officers who are or have been a
party or are threatened to be made a party to litigation against certain expenses, judgments, fines, settlements, and other amounts under certain circumstances.

The Company’s Amended and Restated Bylaws provide for indemnification of and advancement of expenses to directors, officers, employees, and
agents to the fullest extent authorized or permitted by the Delaware General Corporation Law or other applicable law. The Amended and Restated Bylaws
also provide specific authorization for the Company to purchase and maintain officers’ and directors’ liability insurance.

The Company has in force an officers’ and directors’ liability insurance policy insuring, up to specified amounts and with specified exceptions,
directors and officers and former directors and officers of the Company and its subsidiaries against liabilities. The effect of the policy is to indemnify such
persons against losses incurred by them while acting in such capacities.

Item 7. Exemption From Registration Claimed.

Not applicable.

Item 8. Exhibits.

The list of exhibits required by this item is set forth under the heading INDEX TO EXHIBITS on page II-6 of this Registration Statement.

Item 9. Undertakings.

(a) The Company hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i) To include any prospectus required by Section 10(a)(3) of the Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this Registration Statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in this Registration Statement or any
material change to such information in this Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the Company pursuant to Section 13 or Section 15(d) of the Exchange Act
that are incorporated by reference in this Registration Statement.
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(2) That, for the purpose of determining any liability under the Act, each such post-effective amendment shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.

(4) That, for purposes of determining any liability under the Act, each filing of the Company’s annual report pursuant to Section 13(a) or 15(d) of the
Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is
incorporated by reference in this Registration Statement shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(5) Insofar as indemnification for liabilities arising under the Act may be permitted to directors, officers and controlling persons of the Company
pursuant to the foregoing provisions, or otherwise, the Company has been advised that in the opinion of the Commission such indemnification is against
public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the Company of expenses incurred or paid by a director, officer or controlling person of the Company in the successful defense of any action, suit
or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Company will, unless in the
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of such issue.
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POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints James M. Moroney III, Katy
Murray and Christine E. Larkin, each of them or any of them, as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, to execute in the name and on behalf of such person, in any and all capacities, any or all amendments (including post-effective amendments) to
this Registration Statement now or hereafter filed by or on behalf of A. H. Belo Corporation (the “Company”) covering securities issued or issuable under or
in connection with the A. H. Belo 2017 Incentive Compensation Plan (as now or hereafter amended) and to file the same, with all exhibits thereto, and other
documents required in connection therewith, with the Securities and Exchange Commission and any state or other securities authority, granting unto said
attorneys-in-fact and agents, and each of them or any of them, full power and authority to do and perform each and every act and thing requisite and necessary
to be done in and about the premises, as fully to all intents and purposes as such person might or could do in person, hereby ratifying and confirming all that
said attorneys-in-fact and agents, and each of them or any one of them, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Company certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Dallas, State of Texas, on the 8th day of June, 2017.
 

A. H. BELO CORPORATION

By:  /s/ James M. Moroney III
 James M. Moroney III

 
Chairman of the Board, President and
Chief Executive Officer
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Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities and
on the date indicated:
 

Signature   Title  Date

/s/ James M. Moroney III
James M. Moroney III

  

Chairman of the Board, President
and Chief Executive Officer
(Principal Executive Officer)  

June 8, 2017

/s/ John A. Beckert
John A. Beckert   

Director
 

June 8, 2017

/s/ Louis E. Caldera
Louis E. Caldera   

Director
 

June 8, 2017

/s/ Robert W. Decherd
Robert W. Decherd   

Director
 

June 8, 2017

/s/ Ronald D. McCray
Ronald D. McCray   

Director
 

June 8, 2017

/s/ Tyree B. Miller
Tyree B. Miller   

Director
 

June 8, 2017

/s/ John P. Puerner
John P. Puerner   

Director
 

June 8, 2017

/s/ Nicole G. Small
Nicole G. Small   

Director
 

June 8, 2017

/s/ Katy Murray
Katy Murray

  

Senior Vice President/Chief
Financial Officer (Principal

Financial Officer and Principal Accounting
Officer)  

June 8, 2017
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INDEX TO EXHIBITS
 
Exhibit
Number  Description

  4.1
  

Amended and Restated Certificate of Incorporation of the Company (Exhibit 3.1 to Amendment No. 3 to the Company’s Registration
Statement on Form 10 dated January 18, 2008 (Securities and Exchange Commission File No. 001-33741) (the “Form 10”))

  4.2
  

Certificate of Designations of Series A Junior Participating Preferred Stock of the Company dated January 11, 2008 (Exhibit 3.2 to Post-
Effective Amendment No. 1 to the Form 10 dated January 31, 2008 (Securities and Exchange Commission File No. 001-33741))

  4.3
  

Amended and Restated Bylaws of the Company, effective December 11, 2014 (Exhibit 3.1 to the Company’s Current Report on Form 8-K filed
with the Securities and Exchange Commission on December 12, 2014 (Securities and Exchange Commission File No. 001-33741)).

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

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

  4.6   Rights Agreement dated as of January 11, 2008, between the Company and Mellon Investor Services LLC (Exhibit 4.4 to the Form 10)

  5.1*   Opinion of Richards, Layton & Finger, P.A.

23.1*   Consent of KPMG LLP

23.2*   Consent of Moss Adams LLP

23.3*   Consent of Richards, Layton & Finger, P.A. (included in opinion filed as Exhibit 5.1)

24*   Power of Attorney (set forth on page II-4 hereof)

99.1*   A. H. Belo 2017 Incentive Compensation Plan.
 
* Filed herewith.
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June 8, 2017

A. H. Belo Corporation
P.O. Box 224866
Dallas, Texas 75222-4866

Ladies and Gentlemen:

We are acting as special Delaware counsel to A. H. Belo Corporation, a Delaware corporation (the “Company”), in connection with the Registration
Statement on Form S-8 (the “Registration Statement”) to be filed by the Company with the United States Securities and Exchange Commission (the
“Commission”) with respect to 8,000,000 shares of Series A Common Stock, par value $0.01 per share (the “Series A Common Stock”), of the Company and
Series B Common Stock, par value $0.01 per share (the “Series B Common Stock” and together with the Series A Common Stock, the “Common Stock”), of
the Company reserved for issuance to directors and employees of the Company (including its direct or indirect subsidiaries) under the Plan (as defined below)
and with respect to the associated preferred share purchase rights (the “Rights”) issuable pursuant to the terms of the Rights Agreement (as defined below). In
this connection you have requested our opinion as to certain matters of Delaware law.

For the purpose of rendering our opinion as expressed herein, we have been furnished and have reviewed the following documents:

(i) the Certificate of Incorporation of the Company, as filed with the Secretary of State of the State of Delaware (the “Secretary of State”) on October 1,
2007, as amended by the Amended and Restated Certificate of Incorporation of the Company, as filed with the Secretary of State on January 14, 2008, as
modified by the Certificate of Designations of the Series A Junior Participating Preferred Stock of the Company, as filed with the Secretary of State on
January 29, 2008 (collectively, the “Certificate of Incorporation”);

(ii) the Amended and Restated Bylaws of the Company in effect since December 11, 2014 (the “Bylaws”);

(iii) the 2017 Incentive Compensation Plan (the “Plan”), as adopted by the Board of Directors of the Company (the “Board”) on March 2, 2017;

(iv) the Rights Agreement, dated as of January 11, 2008, between the Company and Mellon Investor Services LLC, as Rights Agent (the “Rights
Agreement”);

(v) a certificate of an officer of the Company, dated on or about the date hereof, as to certain matters;
 

∎ ∎ ∎
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(vi) the resolutions of the Board adopted at the January 11, 2008 meeting of the Board and the March 2, 2017 meeting of the Board; and

(vii) a certificate of the Secretary of State, dated on or about the date hereof, as to the good standing of the Company.

With respect to the foregoing documents, we have assumed: (a) the genuineness of all signatures, and the incumbency, authority, legal right and power
and legal capacity under all applicable laws and regulations, of each of the officers and other persons and entities signing or whose signatures appear upon
each of said documents as or on behalf of the parties thereto; (b) the authenticity of all documents submitted to us as originals; (c) the conformity to authentic
originals of all documents submitted to us as certified, conformed, photostatic, electronic or other copies; and (d) that the foregoing documents, in the forms
submitted to us for our review, have not been and will not be altered or amended in any respect material to our opinion as expressed herein. We have not
reviewed any document other than the documents listed above for purposes of rendering our opinion as expressed herein, and we assume that there exists no
provision of any such other document that bears upon or is inconsistent with our opinion as expressed herein. In addition, we have conducted no independent
factual investigation of our own, but rather have relied solely upon the foregoing documents furnished for our review as listed above, the statements of facts
and factual information set forth in said documents, and the additional matters recited or assumed herein, all of which we assume to be true, complete and
accurate in all material respects.

In addition to the foregoing, for purposes of rendering our opinion as expressed herein, we have assumed: (i) that prior to the grant or issuance of any
Award (as defined in the Plan) pursuant to the Plan, the Board or the duly constituted Compensation Committee of the Board (or a subcommittee thereof) will
have duly and validly authorized such grant or issuance, as the case may be, and all Awards granted or issued under the Plan have been or will be validly
granted or issued in accordance with the provisions of the Plan; (ii) the Company has received, or prior to the issuance thereof will receive, consideration in
the form of cash, services rendered, personal property, real property, leases of real property or any combination thereof having a value of not less than the
aggregate par value of the shares of Common Stock issued or issuable pursuant to any Award granted or issued pursuant to the Plan; (iii) that prior to the
issuance of any shares of Common Stock issued or issuable under any Award pursuant to the Plan, the terms and conditions of any such Award shall have
been complied with and any limitations or restrictions on the issuance of such shares shall have lapsed, been waived, satisfied or otherwise ceased to be
applicable to the issuance of such shares; (iv) that stock certificates representing the shares of Common Stock issued pursuant to any Award granted or issued
under the Plan will be duly completed, executed and delivered by duly authorized officers of the Company to reflect the issuances of such shares or, if such
shares are to be uncertificated, then, within a reasonable time after issuance of such shares, a duly authorized officer of the Company will send to the record
owner thereof a written notice in the form and in the manner required by Section 151(f) of the General Corporation Law of the State of Delaware (the
“General Corporation Law”); (v) that the issuances of the shares of Common Stock pursuant to any Award granted or issued pursuant to the Plan will be duly
recorded in the stock ledger of the Company at the time of such issuance;
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(vi) that the Company has, and at all relevant times will have, a sufficient number of authorized but unissued shares of Common Stock not otherwise reserved
for issuance available for issuance pursuant to any Award granted or issued pursuant to the Plan; (vii) that none of the shares of Common Stock issued
pursuant to any Award issued or granted pursuant to the Plan will be issued to an “interested stockholder” of the Company (as defined in Section 203(c)(5) of
the General Corporation Law) for purposes of Section 203 of the General Corporation Law, except as permitted under and effected in accordance with Section
203(a) of the General Corporation Law; (viii) that (A) the Board has acted and will act in accordance with its fiduciary duties with respect to the
authorization, execution, delivery and administration of the Rights Agreement and the issuance and administration of the Rights, (B) the adoption of the
Rights Agreement by the Board resulted from and was based upon a thorough and careful investigation and informed consideration of the Rights Agreement
and all its provisions, in light of the factors and principles which were, in good faith, deemed relevant, (C) the Board believed in good faith that adoption of
the Rights Agreement was and is in the best interests of the Company, (D) the Rights Agreement serves legitimate corporate purposes and is reasonably
necessary and proportionate to a threat posed to the Company and its stockholders, reasonably perceived by the Board, and (E) that the Rights Agreement was
not adopted for the purpose of retaining the Board’s control of the Company or for any other improper purpose; (ix) that the Rights Agreement constitutes a
valid and binding obligation of each party thereto other than the Company; and (x) that the Rights were, and will be, duly issued in accordance with the terms
of the Rights Agreement, and no steps have been or will be taken to amend the Rights Agreement, redeem the Rights or otherwise cause the Rights to no
longer be issued.

Based upon and subject to the foregoing and upon our review of such matters of law as we have deemed necessary and appropriate to render our
opinion as expressed herein, and subject to the assumptions, exceptions, limitations and qualifications set forth herein, it is our opinion that:

1. The shares of Common Stock reserved for issuance pursuant to the Plan, when issued in accordance with the Plan and any Awards granted or issued
thereunder, will be duly authorized, validly issued, fully paid and non-assessable under the General Corporation Law.

2. The Rights, when issued in accordance with the Rights Agreement, will constitute valid and binding obligations of the Company, enforceable against
the Company in accordance with their terms.

The foregoing opinion is subject to the following limitations, exceptions and qualifications:

A. We are admitted to practice law in the State of Delaware and the foregoing opinion is limited to the laws of the General Corporation Law as
currently in effect. We have not considered and express no opinion on the effect of the laws of any other state or jurisdiction, including state or federal laws
relating to securities or other federal laws, or the rules and regulations of stock exchanges or of any other regulatory body. In addition, we have not considered
and express no opinion as to the applicability of or any compliance with the Delaware Securities Act, 6 Del. C. § 7301 et seq., or any rules or regulations
promulgated thereunder.
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B. Our opinion as set forth in opinion paragraph 2 above, (i) addresses the Rights and the Rights Agreement in their entirety, (ii) does not address the
validity or binding effect of any particular provision of the Rights or the Rights Agreement or the substance or consequences of any determination that a court
of competent jurisdiction may make regarding whether the Board would be required to redeem or terminate, or take other action with respect to, the Rights or
the Rights Agreement at some future time based on the facts and circumstances existing at that time, (iii) is subject to (A) applicable bankruptcy, insolvency,
fraudulent transfer and conveyance, moratorium, reorganization, receivership and similar laws relating to or affecting the enforcement of the rights and
remedies of creditors generally, (B) principles of equity, including principles of commercial reasonableness, good faith and fair dealing and the applicable law
relating to fiduciary duties (regardless of whether considered and applied in a proceeding in equity or at law), and (C) the discretion of the court before which
any proceeding in respect of the Rights Agreement or the Rights may be brought. It should be understood that (i) the Rights, by their terms, are subject under
certain circumstances to becoming void in the hands of certain holders or purported transferees, and (ii) the effect, if any, that the invalidity of any particular
provision of the Rights or the Rights Agreement might have on any other provision, or the entirety, of the Rights or the Rights Agreement is not settled under
applicable law and could be affected by the facts and circumstances existing at the time of any adjudication of the issue.

The foregoing opinions are rendered solely for your benefit in connection with the matters addressed herein and, without our prior written consent, may
not be relied upon by you for any other purpose or be furnished or quoted to, or be relied upon by, any other person or entity for any purpose. We consent to
the filing of this opinion as Exhibit 5.1 to the Registration Statement to be filed by the Company with the Commission. By so consenting, we do not thereby
admit that our firm’s consent is required by Section 7 of the Securities Act of 1933, as amended, or the rules and regulations of the Commission thereunder.
We undertake no duty to update or supplement this opinion for the benefit of any person or entity with respect to any facts or circumstances that may hereafter
come to our attention or any changes in facts or law that may hereafter occur or take effect.

Very truly yours,

/s/ Richards, Layton & Finger, P.A.



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

The Board of Directors
A. H. Belo Corporation:

We consent to the incorporation by reference herein of our report dated March 10, 2017, with respect to the consolidated balance sheets of A. H. Belo
Corporation as of December 31, 2016 and 2015, and the related consolidated statements of operations, comprehensive income (loss), shareholders’ equity,
and cash flows for each of the years in the three-year period ended December 31, 2016 and the effectiveness of internal control over financial reporting as of
December 31, 2016, which report appears in the December 31, 2016 annual report on Form 10-K of A. H. Belo Corporation.

/s/ KPMG LLP

Dallas, Texas
June 8, 2017



Exhibit 23.2

CONSENT OF INDEPENDENT AUDITORS

We consent to the incorporation by reference in the Registration Statement (Form S-8) of A. H. Belo Corporation of our report dated March 7, 2016, relating
to the consolidated financial statements of Wanderful Media LLC for the years ended December 31, 2015 and 2014, included in the Annual Report on Form
10-K of A. H. Belo Corporation for the year ended December 31, 2016.

/s/ Moss Adams LLP
San Francisco, California
June 8, 2017
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A. H. BELO

2017 INCENTIVE COMPENSATION PLAN

A. H. Belo Corporation, a Delaware corporation (“A. H. Belo”), establishes the A. H. Belo 2017 Incentive Compensation Plan (the “Plan”), effective as
of March 2, 2017 the date on which the A. H. Belo Corporation Board of Directors approved this Plan (the “Effective Date”).

1.    Purpose. The purpose of the Plan is to attract and retain the best available talent and encourage the highest level of performance by directors,
executive officers and selected employees, and to provide them incentives to put forth maximum efforts for the success of A. H. Belo’s business, in order to
serve the best interests of A. H. Belo and its shareholders.

2.    Term. The Plan will expire on the tenth anniversary of the Effective Date.

3.    Definitions. The following terms, when used in the Plan with initial capital letters, will have the following meanings:

(a)    Appreciation Right means a right granted pursuant to Section 7.

(b)    Award means the award of an Incentive Compensation Plan Bonus; the grant of Appreciation Rights, Stock Options, Performance Shares
or Performance Units; or the grant or sale of Restricted Shares or Restricted Stock Units.

(c)    Board means the Board of Directors of A. H. Belo.

(d)    Change in Control means the occurrence of any of the following:

(i)    individuals who, as of the Effective Date of the Plan, were members of the Board (the “Incumbent Directors”) cease for any reason
to constitute at least a majority of the Board; provided, however, that any individual becoming a director after the Effective Date of the
Plan whose election, or nomination for election, by the Company’s shareholders was approved by a vote of at least a majority of the
Incumbent Directors will be considered as though such individual were an Incumbent Director, other than any such individual whose
assumption of office after the Effective Date of the Plan occurs as a result of an actual or threatened proxy contest with respect to election
or removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of a “person” (as such term is used
in Section 13(d) of the Exchange Act) (each, a “Person”), other than the Board;

(ii)    the consummation of (A) a merger, consolidation or similar form of corporate transaction involving the Company (each of the
events referred to in this clause (A) being hereinafter referred to as a “Reorganization”) or (B) a sale or other disposition of all or
substantially all the assets of the Company (a “Sale”), unless, immediately following such Reorganization or Sale, (I) all or substantially
all the individuals and entities who were the “beneficial owners” (as such term is defined in Rule 13d-3 under the Exchange Act (or a
successor rule thereto)) of shares of the Company’s common stock or other securities eligible to vote for the election of the Board
outstanding immediately prior to the consummation of such Reorganization or Sale (such securities, the “Company Voting Securities”)
beneficially own, directly or indirectly, more than 60% of the combined voting power of the then outstanding voting securities of the
corporation or other entity resulting from such Reorganization or Sale (including a corporation or other entity that, as a result of such
transaction, owns the Company or all or substantially all the Company’s assets either directly or through one or more subsidiaries) (the
“Continuing Entity”) in substantially the same proportions as their ownership, immediately prior to the consummation of such
Reorganization or Sale, of the outstanding Company Voting Securities (excluding any outstanding voting securities of the Continuing
Entity that such beneficial owners hold immediately following the consummation of the Reorganization or Sale as a result of their
ownership prior to such consummation of voting securities of any corporation or other entity involved in or forming part of such
Reorganization or Sale other than the Company or a
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Subsidiary), (2) no Person (excluding any employee benefit plan (or related trust) sponsored or maintained by the Continuing Entity or
any corporation or other entity controlled by the Continuing Entity) beneficially owns, directly or indirectly, 30% or more of the
combined voting power of the then outstanding voting securities of the Continuing Entity and (3) at least a majority of the members of
the board of directors or other governing body of the Continuing Entity were Incumbent Directors at the time of the execution of the
definitive agreement providing for such Reorganization or Sale or, in the absence of such an agreement, at the time at which approval of
the Board was obtained for such Reorganization or Sale;

(iii)    the shareholders of the Company approve a plan of complete liquidation or dissolution of the Company; or

(iv)    any Person, corporation or other entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the Exchange Act) becomes
the beneficial owner, directly or indirectly, of securities of the Company representing 30% or more of the combined voting power of the
Company Voting Securities; provided, however, that for purposes of this subparagraph (iv), the following acquisitions will not constitute
a Change in Control: (A) any acquisition directly from the Company, (B) any acquisition by the Company or any Subsidiary, (C) any
acquisition by any employee benefit plan (or related trust) sponsored or maintained by the Company or any Subsidiary, (D) any
acquisition by an underwriter temporarily holding such Company Voting Securities pursuant to an offering of such securities or (E) any
acquisition pursuant to a Reorganization or Sale that does not constitute a Change in Control for purposes of Section 3(d)(ii).

For purposes of applying the provisions of Section 3(d)(ii)(B)(2) and Section 3(d)(iv), neither Robert W. Decherd nor any Person holding voting
securities of the Continuing Entity or Company Voting Securities, as applicable, over which Robert W. Decherd has sole or shared voting power will be
considered to be the beneficial owner of 30% or more of such voting securities or Company Voting Securities.

Notwithstanding the foregoing, however, in any circumstance or transaction in which compensation resulting from or in respect of an Award would
result in the imposition of an additional tax under Section 409A of the Code if the foregoing definition of “Change in Control” were to apply, but would not
result in the imposition of any additional tax if the term “Change in Control” were defined herein to mean a “change in control event” within the meaning of
Treasury Regulation Section 1.409A-3(i)(5), then “Change in Control” shall mean a “change in control event” within the meaning of Treasury Regulation
Section 1.409A-3(i)(5), but only to the extent necessary to prevent such compensation from becoming subject to an additional tax under Section 409A of the
Code.

(e)    Code means the Internal Revenue Code of 1986, as in effect from time to time.

(f)    Committee means the Compensation Committee of the Board and, to the extent the administration of the Plan has been assumed by the
Board pursuant to Section 17, the Board.

(g)    Common Stock means the Series A Common Stock, par value $.01 per share, and the Series B Common Stock, par value $.01 per share, of
A. H. Belo or any security into which such Common Stock may be changed by reason of any transaction or event of the type described in Section 14. Shares
of Common Stock issued or transferred pursuant to the Plan will be shares of Series A Common Stock or Series B Common Stock, as determined by the
Committee in its discretion. Notwithstanding the foregoing, the Committee will not authorize the issuance or transfer of Series B Common Stock if the
Committee determines that such issuance or transfer would cause the Series A Common Stock to be excluded from trading in the principal market in which
the Common Stock is then traded.

(h)    Date of Grant means (i) with respect to Participants, the date specified by the Committee on which an Award will become effective and
(ii) with respect to Directors, the date specified in Section 12.

(i)    Director means a member of the Board who is not a regular full-time employee of A. H. Belo or any Subsidiary.
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(j)    Evidence of Award means an agreement, certificate, resolution or other type or form of writing or other evidence approved by the
Committee which sets forth the terms and conditions of an Award. An Evidence of Award may be in any electronic medium, may be limited to a notation on
the books and records of A. H. Belo and need not be signed by a representative of A. H. Belo or a Participant or a Director.

(k)    Exchange Act means the Securities Exchange Act of 1934, as amended.

(l)    Grant Price means the price per share of Common Stock at which an Appreciation Right not granted in tandem with a Stock Option is
granted.

(m)    Incentive Compensation Plan Bonus means an award of annual incentive compensation made pursuant to and subject to the conditions
set forth in Section 11.

(n)    Management Objectives means the measurable performance objectives, if any, established by the Committee for a Performance Period
that are to be achieved with respect to an Award. Depending on the Management Objectives, a performance goal (as described below) may be: (i) expressed
on a corporate-wide basis (i.e., the performance of A. H. Belo), with respect to one or more Subsidiaries, business units, divisions, or business segments, or
based on the individual performance of a Participant, or any combination thereof; (ii) expressed in either absolute terms or relative to the performance of one
or more comparable companies or an index covering multiple companies; (iii) absolute or based on change in the designated performance criteria over a
specified period of time and such change may be measured based on an arithmetic change over a specified period (e.g., cumulative change or average
change), or percentage change over a specified period (e.g., cumulative percentage change, average percentage change or compounded percentage change),
(iv) based on GAAP or non-GAAP calculations; or (v) any combination of the foregoing.

The achievement of the Management Objectives established by the Committee for any Performance Period will be determined without regard to the
effect on such Management Objectives of any acquisition or disposition by A. H. Belo of a trade or business, or of substantially all of the assets of a trade or
business, during the Performance Period and without regard to any change in accounting standards by the Financial Accounting Standards Board or any
successor entity and without regard to changes in applicable tax laws. The Committee shall establish the Management Objectives for each Performance
Period prior to, or as soon as practicable after, the commencement of such Performance Period.

The Management Objectives applicable to any Award to a Participant who is, or is determined by the Committee to be likely to become, a “covered
employee” within the meaning of Section 162(m) of the Code (or any successor provision) will be limited to specified levels of, growth in, or performance
relative to performance standards set by the Compensation Committee relating to or peer company performance in, one or more of the following performance
measures (excluding the effect of extraordinary or nonrecurring items):

(i)    earnings per share;

(ii)    earnings before interest, taxes, depreciation and amortization (EBITDA);

(iii)    net income;

(iv)    net operating profit;

(v)    revenue, including (but not limited to) the revenue received by A. H. Belo or its Subsidiaries based on one or more designated
contracts, agreements or similar arrangements during a Performance Period;

(vi)    operating margins;

(vii)    share price;

(viii)    total shareholder return (measured as the total of the appreciation of and dividends declared on the Common Stock);

(ix)    return on invested capital;

(x)    return on shareholder equity;

(xi)    return on assets;
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(xii)    working capital targets;

(xiii)    cost reduction;

(xiv)    debt reduction; and

(xv)    industry specific measures of audience or revenue share.

If the Committee determines that, as a result of a change in the business, operations, corporate structure or capital structure of A. H. Belo (other than an
acquisition or disposition described in the first paragraph of this Section 3(n) or the manner in which A. H. Belo conducts its business, or any other events or
circumstances, the Management Objectives are no longer suitable, the Committee may in its discretion modify such Management Objectives or the related
minimum acceptable level of achievement, in whole or in part, with respect to a Performance Period as the Committee deems appropriate and equitable,
except where such action would result in the loss of the otherwise available exemption of the Award under Section 162(m) of the Code. In such case, the
Committee will not make any modification of the Management Objectives or minimum acceptable level of achievement.

(o)    Market Value per Share means, at any date, the closing sale price of the Common Stock on that date (or, if there are no sales on that date,
the last preceding date on which there was a sale) in the principal market in which the Common Stock is traded.

(p)    Option Price means the purchase price per share payable on exercise of a Stock Option.

(q)    Participant means a person who is selected by the Committee to receive benefits under the Plan and who is at that time (i) an executive
officer or other key employee of A. H. Belo or any Subsidiary or (ii) a Director of A. H. Belo to whom an Award has been granted, provided that no Director
is eligible to receive an Award of a Stock Option intended to qualify as an incentive stock option under Section 422 of the Code.

(r)    Performance Share means a bookkeeping entry that records the equivalent of one share of Common Stock awarded pursuant to Section 10.

(s)    Performance Period means, with respect to an Award, a period of time within which the Management Objectives relating to such Award
are to be measured. The Performance Period for an Incentive Compensation Plan Bonus will be a period of 12 months, and, unless otherwise expressly
provided in the Plan, the Performance Period for all other Awards will be established by the Committee at the time of the Award.

(t)    Performance Unit means a unit equivalent to $100 (or such other value as the Committee determines) granted pursuant to Section 10.

(u)    Restricted Shares means shares of Common Stock granted or sold pursuant to Section 8 as to which neither the ownership restrictions nor
the restrictions on transfer have expired.

(v)    Restricted Stock Units means an award pursuant to Section 9 of the right to receive shares of Common Stock at the end of a specified
deferral period, subject to the satisfaction of certain conditions.

(w)    Rule 16b-3 means Rule 16b-3 under Section 16 of the Exchange Act (or any successor rule to the same effect), as in effect from time to
time.

(x)    Spread means the excess of the Market Value per Share on the date an Appreciation Right is exercised over (i) the Option Price provided
for in the Stock Option granted in tandem with the Appreciation Right or (ii) if there is no tandem Stock Option, the Grant Price provided for in the
Appreciation Right, in either case multiplied by the number of shares of Common Stock in respect of which the Appreciation Right is exercised.

(y)    Stock Option means the right to purchase shares of Common Stock upon exercise of an option granted pursuant to Section 6.

(z)    Subsidiary means (i) any corporation of which at least 50% of the total combined voting power of all outstanding shares of stock is owned
directly or indirectly by A. H. Belo, (ii) any partnership of which at least 50% of the profits interest or capital interest is owned directly or indirectly by A. H.
Belo and (iii) any other entity of which at least 50% of the total equity interest is owned directly or indirectly by A. H. Belo.
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4.    Shares Available Under Plan. The number of shares of Common Stock that may be issued or transferred (i) upon the exercise of Appreciation
Rights or Stock Options, (ii) as Restricted Shares and released from all restrictions, (iii) as Restricted Stock Units, (iv) in payment of Performance Shares,
Performance Units or Incentive Compensation Plan Bonuses will not exceed in the aggregate 8 million shares. Such shares may be shares of original issuance
or treasury shares or a combination of the foregoing. The number of shares of Common Stock available under this Section 4 will be subject to adjustment as
provided in Section 14 and will be further adjusted to include shares that (i) relate to Awards that expire or are forfeited or (ii) are transferred, surrendered or
relinquished to or withheld by A. H. Belo in satisfaction of any Option Price or in satisfaction of any tax withholding amount. Upon payment in cash of the
benefit provided by any Award, any shares that were covered by that Award will again be available for issue or transfer under the Plan.

5.    Limitations on Awards. Awards under the Plan will be subject to the following limitations:

(a)    No more than 8 million shares of Common Stock, subject to adjustment only as provided in Section 14, will be issued pursuant to Stock
Options that are intended to qualify as incentive stock options under Section 422 of the Code pursuant to the terms of this 2017 Incentive Compensation Plan.
No Stock Option may be issued to a Director if such Stock Option is intended to qualify as an incentive stock option under Section 422 of the Code, instead
the Director’s Stock Option shall be treated as a Stock Option issued under Section 12(c) of the Plan.

(b)    The maximum aggregate number of shares of Common Stock that may be subject to Stock Options, Appreciation Rights, Restricted Stock
Units, Performance Shares or Restricted Shares granted or sold to a Participant during any calendar year will not exceed 1 million shares under the 2017
Incentive Compensation Plan, subject to adjustment only as provided in Section 14. The foregoing limitation will apply without regard to whether the
applicable Award is settled in cash or in shares of Common Stock.

(c)    The maximum aggregate cash value of payments to any Participant for any Performance Period pursuant to an award of Performance Units
will not exceed $5 million.

(d)    The payment of an Incentive Compensation Plan Bonus to any Participant will not exceed $5 million.

6.    Stock Options. The Committee may from time to time authorize grants to any Participant and, subject to Section 12, to any Director of options to
purchase shares of Common Stock upon such terms and conditions as it may determine in accordance with this Section 6. Each grant of Stock Options may
utilize any or all of the authorizations, and will be subject to all of the requirements, contained in the following provisions:

(a)    Each grant will specify the number of shares of Common Stock to which it relates.

(b)    Each grant will specify the Option Price, which will not be less than 100% of the Market Value per Share on the Date of Grant.

(c)    Each grant will specify whether the Option Price will be payable (i) in cash or by check acceptable to A. H. Belo, (ii) by the actual or
constructive transfer to A. H. Belo of shares of Common Stock owned by the Participant or Director for at least six months (or, with the consent of the
Committee, for less than six months) having an aggregate Market Value per Share at the date of exercise equal to the aggregate Option Price, (iii) with the
consent of the Committee, by authorizing A. H. Belo to withhold a number of shares of Common Stock otherwise issuable to the Participant or Director
having an aggregate Market Value per Share on the date of exercise equal to the aggregate Option Price or (iv) by a combination of such methods of payment;
provided, however, that the payment methods described in clauses (ii) and (iii) will not be available at any time that A. H. Belo is prohibited from purchasing
or acquiring such shares of Common Stock.

(d)    To the extent permitted by law, any grant may provide for deferred payment of the Option Price from the proceeds of sale through a bank or
broker of some or all of the shares to which such exercise relates.

(e)    Successive grants may be made to the same Participant or Director whether or not any Stock Options or other Awards previously granted to
such Participant or Director remain unexercised or outstanding.

(f)    Each grant will specify the required period or periods of continuous service by the Participant or Director with A. H. Belo or any Subsidiary
that are necessary before the Stock Options or installments thereof will become exercisable.
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(g)    Any grant may specify the Management Objectives that must be achieved as a condition to the exercise of the Stock Options.

(h)    Any grant may provide for the earlier exercise of the Stock Options in the event of a Change in Control or other similar transaction or event.

(i)    Stock Options may be (i) options which are intended to qualify under particular provisions of the Code, (ii) options which are not intended
to so qualify or (iii) combinations of the foregoing.

(j)    On or after the Date of Grant, the Committee may provide for the payment to the Participant or Director of dividend equivalents thereon in
cash or Common Stock on a current, deferred or contingent basis.

(k)    No Stock Option will be exercisable more than ten years from the Date of Grant.

(l)    The Committee will have the right to substitute Appreciation Rights for outstanding Options granted to one or more Participants or
Directors, provided the terms and the economic benefit of the substituted Appreciation Rights are at least equivalent to the terms and economic benefit of
such Options, as determined by the Committee in its discretion.

(m)    Any grant may provide for the effect on the Stock Options or any shares of Common Stock issued, or other payment made, with respect to
the Stock Options of any conduct of the Participant determined by the Committee to be injurious, detrimental or prejudicial to any significant interest of A. H.
Belo or any Subsidiary.

(n)    Each grant will be evidenced by an Evidence of Award, which may contain such terms and provisions, consistent with the Plan, as the
Committee may approve, including without limitation provisions relating to the Participant’s termination of employment or Director’s termination of service
by reason of retirement, death, disability or otherwise.

7.    Appreciation Rights. The Committee may also from time to time authorize grants to any Participant and, subject to Section 12, to any Director of
Appreciation Rights upon such terms and conditions as it may determine in accordance with this Section 7. Appreciation Rights may be granted in tandem
with Stock Options or separate and apart from a grant of Stock Options. An Appreciation Right will be a right of the Participant or Director to receive from A.
H. Belo upon exercise an amount which will be determined by the Committee at the Date of Grant and will be expressed as a percentage of the Spread (not
exceeding 100%) at the time of exercise. An Appreciation Right granted in tandem with a Stock Option may be exercised only by surrender of the related
Stock Option. Each grant of an Appreciation Right may utilize any or all of the authorizations, and will be subject to all of the requirements, contained in the
following provisions:

(a)    Each grant will state whether it is made in tandem with Stock Options and, if not made in tandem with any Stock Options, will specify the
number of shares of Common Stock in respect of which it is made.

(b)    Each grant made in tandem with Stock Options will specify the Option Price and each grant not made in tandem with Stock Options will
specify the Grant Price, which in either case will not be less than 100% of the Market Value per Share on the Date of Grant.

(c)    Any grant may provide that the amount payable on exercise of an Appreciation Right may be paid (i) in cash, (ii) in shares of Common
Stock having an aggregate Market Value per Share equal to the Spread or (iii) in a combination thereof, as determined by the Committee in its discretion.

(d)    Any grant may specify that the amount payable to the Participant or Director on exercise of an Appreciation Right may not exceed a
maximum amount specified by the Committee at the Date of Grant (valuing shares of Common Stock for this purpose at their Market Value per Share at the
date of exercise).

(e)    Successive grants may be made to the same Participant or Director whether or not any Appreciation Rights or other Awards previously
granted to such Participant or Director remain unexercised or outstanding.

(f)    Each grant will specify the required period or periods of continuous service by the Participant or Director with A. H. Belo or any Subsidiary
that are necessary before the Appreciation Rights or installments thereof will become exercisable, and will provide that no Appreciation Rights may be
exercised except at a time
when the Spread is positive and, with respect to any grant made in tandem with Stock Options, when the related Stock Options are also exercisable.
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(g)    Any grant may specify the Management Objectives that must be achieved as a condition to the exercise of the Appreciation Rights.

(h)    Any grant may provide for the earlier exercise of the Appreciation Rights in the event of a Change in Control or other similar transaction or
event.

(i)    On or after the Date of Grant, the Committee may provide for the payment to the Participant or Director of dividend equivalents thereon in
cash or Common Stock on a current, deferred or contingent basis.

(j)    No Appreciation Right will be exercisable more than ten years from the Date of Grant.

(k)    Any grant may provide for the effect on the Appreciation Rights or any shares of Common Stock issued, or other payment made, with
respect to the Appreciation Rights of any conduct of the Participant determined by the Committee to be injurious, detrimental or prejudicial to any significant
interest of A. H. Belo or any Subsidiary.

(l)    Each grant will be evidenced by an Evidence of Award, which may contain such terms and provisions, consistent with the Plan, as the
Committee may approve, including without limitation provisions relating to the Participant’s termination of employment or Director’s termination of service
by reason of retirement, death, disability or otherwise.

8.    Restricted Shares. The Committee may also from time to time authorize grants or sales to any Participant and, subject to Section 12, to any
Director of Restricted Shares upon such terms and conditions as it may determine in accordance with this Section 8. Each grant or sale will constitute an
immediate transfer of the ownership of shares of Common Stock to the Participant or Director in consideration of the performance of services, entitling such
Participant or Director to voting and other ownership rights, but subject to the restrictions set forth in this Section 8. Each such grant or sale may utilize any or
all of the authorizations, and will be subject to all of the requirements, contained in the following provisions:

(a)    Each grant or sale may be made without additional consideration or in consideration of a payment by the Participant or Director that is less
than the Market Value per Share at the Date of Grant, except as may otherwise be required by the Delaware General Corporation Law.

(b)    Each grant or sale may limit the Participant’s or Director’s dividend rights during the period in which the shares of Restricted Shares are
subject to any such restrictions.

(c)    Each grant or sale will provide that the Restricted Shares will be subject, for a period to be determined by the Committee at the Date of
Grant, to one or more restrictions, including without limitation a restriction that constitutes a “substantial risk of forfeiture” within the meaning of Section 83
of the Code and the regulations of the Internal Revenue Service under such section.

(d)    Any grant or sale may specify the Management Objectives that, if achieved, will result in the termination or early termination of the
restrictions applicable to the shares.

(e)    Any grant or sale may provide for the early termination of any such restrictions in the event of a Change in Control or other similar
transaction or event.

(f)    Each grant or sale will provide that during the period for which such restriction or restrictions are to continue, the transferability of the
Restricted Shares will be prohibited or restricted in a manner and to the extent prescribed by the Committee at the Date of Grant (which restrictions may
include without limitation rights of repurchase or first refusal in favor of A. H. Belo or provisions subjecting the Restricted Shares to continuing restrictions in
the hands of any transferee).

(g)    Any grant or sale may provide for the effect on the Restricted Shares or any shares of Common Stock issued free of restrictions, or other
payment made, with respect to the Restricted Shares of any conduct of the Participant determined by the Committee to be injurious, detrimental or prejudicial
to any significant interest of A. H. Belo or any Subsidiary.

(h)    Each grant or sale will be evidenced by an Evidence of Award, which may contain such terms and provisions, consistent with the Plan, as
the Committee may approve, including without limitation provisions relating to the Participant’s termination of employment or Director’s termination of
service by reason of retirement, death, disability or otherwise.
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9.    Restricted Stock Units. The Committee may also from time to time authorize grants or sales to any Participant and, subject to Section 12, to any
Director of Restricted Stock Units upon such terms and conditions as it may determine in accordance with this Section 9. Each grant or sale will constitute the
agreement by A. H. Belo to issue or transfer shares of Common Stock to the Participant or Director in the future in consideration of the performance of
services, subject to the fulfillment of such conditions as the Committee may specify. Each such grant or sale may utilize any or all of the authorizations, and
will be subject to all of the requirements, contained in the following provisions:

(a)    Each grant or sale may be made without additional consideration from the Participant or Director or in consideration of a payment by the
Participant or Director that is less than the Market Value per Share on the Date of Grant, except as may otherwise be required by the Delaware General
Corporation Law.

(b)    Each grant or sale will provide that the Restricted Stock Units will be subject to a deferral period, which will be fixed by the Committee on
the Date of Grant, and any grant or sale may provide for the earlier termination of such period in the event of a Change in Control or other similar transaction
or event.

(c)    During the deferral period, the Participant or Director will not have any right to transfer any rights under the Restricted Stock Units, will not
have any rights of ownership in the Restricted Stock Units and will not have any right to vote the Restricted Stock Units, but the Committee may on or after
the Date of Grant authorize the payment of dividend equivalents on such shares in cash or Common Stock on a current, deferred or contingent basis.

(d)    Any grant or sale may provide for the effect on the Restricted Stock Units or any shares of Common Stock issued free of restrictions, or
other payment made, with respect to the Restricted Stock Units of any conduct of the Participant determined by the Committee to be injurious, detrimental or
prejudicial to any significant interest of A. H. Belo or any Subsidiary.

(e)    A payment may be delayed where A. H. Belo reasonably anticipates that the making of the payment will violate federal securities laws or
other applicable law; provided, however, that the payment is made at the earliest date at which A. H. Belo reasonably anticipates that the making of the
payment will not cause such violation. For this purpose, the making of a payment that would cause inclusion in gross income or the application of any penalty
provision or other provision of the Code is not treated as a violation of applicable law.

(f)    Each grant or sale will be evidenced by an Evidence of Award, which will contain such terms and provisions as the Committee may
determine consistent with the Plan, including without limitation provisions relating to the Participant’s termination of employment or Director’s termination
of service by reason of retirement, death, disability or otherwise.

10.    Performance Shares and Performance Units. The Committee may also from time to time authorize grants to any Participant and, subject to
Section 12, to any Director of Performance Shares and Performance Units, which will become payable upon achievement of specified Management
Objectives, upon such terms and conditions as it may determine in accordance with this Section 10. Each such grant may utilize any or all of the
authorizations, and will be subject to all of the requirements, contained in the following provisions:

(a)    Each grant will specify the number of Performance Shares or Performance Units to which it relates.

(b)    The Performance Period with respect to each Performance Share and Performance Unit will be determined by the Committee at the time of
grant.

(c)    Each grant will specify the Management Objectives that, if achieved, will result in the payment of the Performance Shares or Performance
Units.

(d)    Each grant will specify the time and manner of payment of Performance Shares or Performance Units which have become payable, which
payment may be made in (i) cash, (ii) shares of Common Stock having an aggregate Market Value per Share equal to the aggregate value of the Performance
Shares or Performance Units which have become payable or (iii) any combination thereof, as determined by the Committee in its discretion at the time of
payment.
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(e)    Any grant of Performance Shares may specify that the amount payable with respect thereto may not exceed a maximum specified by the
Committee on the Date of Grant. Any grant of Performance Units may specify that the amount payable, or the number of shares of Common Stock issued,
with respect to the Performance Units may not exceed maximums specified by the Committee on the Date of Grant.

(f)    On or after the Date of Grant, the Committee may provide for the payment to the Participant or Director of dividend equivalents on
Performance Shares in cash or Common Stock on a current, deferred or contingent basis.

(g)    Any grant may provide for the effect on the Performance Shares or Performance Units or any shares of Common Stock issued, or other
payment made, with respect to the Performance Shares or Performance Units of any conduct of the Participant determined by the Committee to be injurious,
detrimental or prejudicial to any significant interest of A. H. Belo or any Subsidiary.

(h)    Each grant will be evidenced by an Evidence of Award, which will contain such terms and provisions as the Committee may determine
consistent with the Plan, including without limitation provisions relating to the payment of the Performance Shares or Performance Units in the event of a
Change in Control or other similar transaction or event and provisions relating to the Participant’s termination of employment or Director’s termination of
service by reason of retirement, death, disability or otherwise.

Notwithstanding the preceding, to the extent necessary to comply with the requirements of Section 162(m)(4)(C) of the Code, with respect to any
Award that may be granted to one or more Covered Employees (defined below), no later than 90 days following the commencement of any fiscal year in
question or any other designated fiscal period or period of service (or such other time as may be required or permitted by Section 162(m) of the Code), the
Committee shall, in writing, (i) designate one or more Covered Employees, and (ii) select the Measurement Objective applicable to the Performance Period
and amounts of the Awards, as applicable, which may be earned for such Performance Period. For purposes of the preceding sentence, a “Covered Employee”
is an Employee who is, or is determined by the Committee may become, a “covered employee” within the meaning of Section 162(m). Following the
completion of each Performance Period, the Committee shall certify in writing whether the applicable Measurement Objectives have been achieved for such
Performance Period and no Award or portion thereof that has been issued to a Covered Employee shall be considered to be earned or vested until the
Committee certifies in writing that the conditions to which the distribution, earning or vesting of such Award is subject have been achieved. The Committee
may not increase during a year the amount of a Performance Share Award or Performance Unit Award that would otherwise be payable to a Covered
Employee upon satisfaction of one or more Management Objectives but may reduce or eliminate the payments with respect to such Awards.

11.    Incentive Compensation Plan Bonuses. The Committee may from time to time authorize payment of annual incentive compensation in the form
of an Incentive Compensation Plan Bonus to a Participant, which will become payable upon achievement of specified Management Objectives. Incentive
Compensation Plan Bonuses will be payable upon such terms and conditions as the Committee may determine, subject to the following provisions:

(a)    The Committee will specify the Management Objectives that, if achieved, will result in the payment of the Incentive Compensation Plan
Bonus.

(b)    The amount of the Incentive Compensation Plan Bonus will be determined by the Committee based on the level of achievement of the
specified Management Objectives. The Incentive Compensation Plan Bonus will be paid to the Participant following the close of the calendar year in which
the Performance Period relating to the Incentive Compensation Plan Bonus ends, but not later than the 15th day of the third month following the end of such
calendar year, provided the Participant continues to be employed by A. H. Belo or a Subsidiary on the Incentive Compensation Plan Bonus payment date
(unless such employment condition is waived by the Company).

(c)    Payment of the Incentive Compensation Plan Bonus may be made in (i) cash, (ii) shares of Common Stock having an aggregate Market
Value per Share equal to the aggregate value of the Incentive Compensation Plan Bonus which has become payable or (iii) any combination thereof, as
determined by the Committee in its discretion at the time of payment.
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(d)    If a Change in Control occurs during a Performance Period, the Incentive Compensation Plan Bonus payable to each Participant for the
Performance Period will be determined at the target level of achievement of the Management Objectives, without regard to actual performance, or, if greater,
at the actual level of achievement at the time of the closing of the Change in Control, in both instances without proration for less than a full Performance
Period. The Incentive Compensation Bonus will be paid not later than 60 days after the closing of the Change in Control.

(e)    Each grant may be evidenced by an Evidence of Award, which will contain such terms and provisions as the Committee may determine
consistent with the Plan, including without limitation provisions relating to the Participant’s termination of employment by reason of retirement, death,
disability or otherwise.

12.    Awards for Directors.

(a)    On the date of (i) the 2017 annual meeting of A. H. Belo shareholders and (ii) each annual meeting of A. H. Belo shareholders occurring
after 2017, or such other time as the Compensation Committee determines and approves, each Director will be granted (1) an Award that has a fair market
value (as hereinafter determined) on the Date of Grant equal to 50% of the Director’s annual compensation from A. H. Belo, and (2) if the Director so elects,
an Award that has a fair market value on the Date of Grant equal to all or any portion of the Director’s remaining annual compensation from A. H. Belo. Any
such election will be irrevocable when made and, to the extent the Director’s election will result in a deferral of compensation subject to Section 409A of the
Code, must be made by the Director in writing no later than the last day of the calendar year immediately preceding the calendar year in which the date of the
annual shareholders meeting occurs. The form of the Award will be determined by the Committee in its discretion; provided, however, that unless the
Committee determines and approves otherwise, Awards made to Directors will be in the form of Restricted Stock Units. For purposes of this Section 12, the
date of an annual meeting of shareholders of A. H. Belo is the date on which the meeting is convened.

(b)    An Award granted to a Director pursuant to this Section 12 will constitute payment of all or a portion of the Director’s annual compensation
for services to be performed by the Director for the 12-month period beginning on the date of the annual meeting of shareholders on which the Award is
granted. If, however, a Director is elected to the Board as of a date other than the date of an annual meeting of A. H. Belo shareholders, (i) the Director’s
annual compensation will be prorated based on the number of days remaining in the year in which the Director is elected to the Board (for this purpose the
year will begin on the date of the annual meeting of shareholders immediately preceding the date of the Director’s election to the Board) and (ii) 50% of the
Director’s prorated annual compensation will be paid in the form of an Award valued on the date of the Director’s election to the Board, subject to the
Director’s election to receive up to 100% of his or her prorated annual compensation in the form of an Award valued on such date. Any such election will be
irrevocable when made; and to the extent the Director’s election will result in a deferral of compensation subject to Section 409A of the Code, must be made
no later than 30 days after the date of the Director’s election to the Board and will apply only to compensation paid for services to be performed by the
Director after the date of his written election. Any portion of a Director’s compensation from A. H. Belo that is not paid to the Director in the form of an
Award will be paid in cash on the date of the annual meeting of shareholders or the date of the Director’s election to the Board, as applicable.

(c)    For purposes of this Section 12:

(i)    the fair market value of a Stock Option or an Appreciation Right awarded to a Director will be determined by the Committee using
the Black-Scholes Option Pricing Model; a generally accepted binomial pricing model that takes into account as of the Date of Grant
(A) the Option Price or Grant Price, as applicable, (B) the expected term of the Stock Option or Appreciation Right, (C) the Market Value
per Share of the Common Stock on the Date of Grant, (D) the volatility of the Common Stock, (E) the expected dividends on the
Common Stock and (F) the risk-free interest rate for the expected term of the Stock Option or Appreciation Right; or any other pricing
model approved by the Compensation Committee used by A. H. Belo to value Stock Options, provided that such other pricing model
shall not be used if it would result in the granting of Stock Options or Appreciation Rights to purchase a greater number of shares of
Common Stock than would be granted under the Black-Scholes Option Pricing Model;
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(ii)    the fair market value of a Restricted Stock Unit, a Restricted Share or a Performance Share awarded to a Director will be equal to
the Market Value per Share of the Common Stock on the Date of Grant without regard to any restrictions, limitations or conditions with
respect to such Award; and

(iii)    the fair market value of a Performance Unit awarded to a Director will be its stated value.

13.    Transferability. Unless the Committee determines otherwise on or after the Date of Grant, (i) no Award will be transferable by a Participant or
Director other than by will or the laws of descent and distribution, and (ii) no Stock Option or Appreciation Right granted to a Participant or Director will be
exercisable during the Participant’s or Director’s lifetime by any person other than the Participant or Director, or such person’s guardian or legal
representative.

14.    Adjustments. The Committee will make or provide for such adjustments in (i) the maximum number of shares of Common Stock specified in
Section 4 and Section 5, (ii) the number of shares of Common Stock covered by outstanding Stock Options, Appreciation Rights, Performance Shares and
Restricted Stock Units granted under the Plan, (iii) the Option Price or Grant Price applicable to any Stock Options and Appreciation Rights, and (iv) the kind
of shares covered by any such Awards (including shares of another issuer) as is equitably required to prevent dilution or enlargement of the rights of
Participants and Directors that otherwise would result from (x) any stock dividend, stock split, combination of shares, recapitalization or other change in the
capital structure of A. H. Belo, or (y) any merger, consolidation, spin-off, split off, spin-out, split-up, reorganization, partial or complete liquidation or other
distribution of assets, issuance of rights or warrants to purchase securities, or (z) any other corporate transaction, equity restructuring or other event having an
effect similar to any of the foregoing. In the event of any such transaction or event, the Committee, in its discretion, may provide in substitution for any or all
outstanding Awards such alternative consideration as it, in good faith, may determine to be equitable in the circumstances and may require in connection with
such substitution the surrender of all Awards so replaced.

15.    Fractional Shares. A. H. Belo will not be required to issue any fractional share of Common Stock pursuant to the Plan. The Committee may
provide for the elimination of fractions or for the settlement of fractions in cash.

16.    Withholding Taxes. To the extent that A. H. Belo is required to withhold federal, state, local or foreign taxes in connection with any payment
made or benefit realized by a Participant or other person under the Plan, and the amounts available to A. H. Belo for such withholding are insufficient, it will
be a condition to the receipt of such payment or the realization of such benefit that the Participant or such other person make arrangements satisfactory to A.
H. Belo for payment of the balance of such taxes required to be withheld. In addition, if permitted by the Committee, the Participant or such other person may
elect to have any withholding obligation of A. H. Belo satisfied with shares of Common Stock that would otherwise be transferred to the Participant or such
other person in payment of the Participant’s Award. However, without the consent of the Committee, shares of Common Stock will not be withheld in excess
of the minimum number of shares required to satisfy A. H. Belo’s withholding obligation.

17.    Administration of the Plan.

(a)    Unless the administration of the Plan has been expressly assumed by the Board pursuant to a resolution of the Board, the Plan will be
administered by the Committee, which at all times will consist of two or more Directors appointed by the Board, all of whom (i) will meet all applicable
independence requirements of the New York Stock Exchange or the principal national securities exchange on which the Common Stock is traded and (ii) will
qualify as “non-employee directors” as defined in Rule l6b-3 and as “outside directors” as defined in regulations adopted under Section 162(m) of the Code,
as such terms may be amended from time to time. A majority of the Committee will constitute a quorum, and the action of the members of the Committee
present at any meeting at which a quorum is present, or acts unanimously approved in writing, will be the acts of the Committee.

(b)    The Committee has the full authority and discretion to administer the Plan and to take any action that is necessary or advisable in
connection with the administration of the Plan, including without limitation the authority and discretion to interpret and construe any provision of the Plan or
of any agreement, notification or
 

I-12



document evidencing an Award. The interpretation and construction by the Committee of any such provision and any determination by the Committee
pursuant to any provision of the Plan or of any such agreement, notification or document will be final and conclusive. No member of the Committee will be
liable for any such action or determination made in good faith.

18.    Amendments and Other Matters.

(a)    The Plan may be amended from time to time by the Committee or the Board but may not be amended without further approval by the
shareholders of A. H. Belo if such amendment would result in the Plan no longer satisfying any applicable requirements of the New York Stock Exchange (or
the principal national securities exchange on which the Common Stock is traded), Rule 16b-3 or Section 162(m) of the Code.

(b)    Neither the Committee nor the Board will authorize the amendment of any outstanding Stock Option to reduce the Option Price without the
further approval of the shareholders of A. H. Belo. Furthermore, no Stock Option will be cancelled and replaced with Stock Options having a lower Option
Price without further approval of the shareholders of A. H. Belo. This Section 18(b) is intended to prohibit the repricing of “underwater” Stock Options and
will not be construed to prohibit the adjustments provided for in Section 14.

(c)    The Committee may also permit Participants and Directors to elect to defer the issuance of Common Stock or the settlement of Awards in
cash under the Plan pursuant to such rules, procedures or programs as it may establish for purposes of the Plan. The Committee also may provide that
deferred issuances and settlements include the payment or crediting of dividend equivalents or interest on the deferral amounts.

(d)    The Plan may be terminated at any time by action of the Board. The termination of the Plan will not adversely affect the terms of any
outstanding Award.

(e)    The Plan does not confer upon any Participant any right with respect to continuance of employment or other service with A. H. Belo or any
Subsidiary, nor will it interfere in any way with any right A. H. Belo or any Subsidiary would otherwise have to terminate such Participant’s employment or
other service at any time.

(f)    If the Committee determines, with the advice of legal counsel, that any provision of the Plan would prevent the payment of any Award
intended to qualify as performance-based compensation within the meaning of Section 162(m) of the Code from so qualifying, such Plan provision will be
invalid and cease to have any effect without affecting the validity or effectiveness of any other provision of the Plan.

(g)    All Awards granted under the Plan will be subject to recoupment in accordance with any clawback policy that A. H. Belo is specifically
required to adopt pursuant to the listing standards of any national securities exchange or association on which A. H. Belo’s securities are listed or as is
otherwise specifically required by the Dodd-Frank Wall Street Reform and Consumer Protection Act or other applicable law. In addition, the Committee may
impose such other clawback, recovery or recoupment provisions in an Award agreement as the Committee determines necessary or appropriate, including, but
not limited to, a reacquisition right in respect of previously acquired shares of Common Stock or other cash or property upon the occurrence of cause (as such
term may be defined by that agreement or any related plan or policy).

(h)    It is the intention of A. H. Belo that no Award shall be “deferred compensation” subject to Section 409A of the Code unless and to the
extent that the Committee specifically determines otherwise, and the Plan and the terms and conditions of all Awards shall be interpreted accordingly. The
terms and conditions governing any Awards that the Committee determines will be subject to Section 409A of the Code, including any rules for elective or
mandatory deferral of the delivery of cash or shares of Common Stock pursuant thereto, shall be set forth in the applicable Award Agreement, and shall
comply in all respects with Section 409A of the Code. Notwithstanding any provision herein to the contrary, any Award issued under the Plan that constitutes
a deferral of compensation under a “nonqualified deferred compensation plan” as defined under Section 409A(d)(1) of the Code and is not specifically
designated as such by the Committee shall be modified or cancelled to comply with the requirements of Section 409A of the Code, including any rules for
elective or mandatory deferral of the delivery of cash or shares of Common Stock pursuant thereto.
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(i)    Notwithstanding anything herein to the contrary, a Participant shall be solely responsible for the taxes relating to the grant or vesting of, or
payment pursuant to, any Award, and none of A. H. Belo, the Board of Directors or the Committee (or any of their respective members, officers or
employees) guarantees any particular tax treatment with respect to any Award.

19.    Governing Law. The Plan, all Awards and all actions taken under the Plan and the Awards will be governed in all respects in accordance with the
laws of the State of Delaware, including without limitation, the Delaware statute of limitations, but without giving effect to the principles of conflicts of laws
of such State.
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