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About A. H. Belo Corporation

A. H. Belo Corporation (NYSE: AHC), headquartered in Dallas, Texas, is a leading local

news and information publishing company with commercial printing, distribution and

direct mail capabilities, as well as expertise in emerging media and digital marketing. With a

continued focus on extending the Company’s media platform, A. H. Belo Corporation

delivers news and information in innovative ways to a broad spectrum of audiences with

diverse interests and lifestyles.



March 28, 2017

Dear Fellow Shareholders:

On behalf of the Board of Directors and Management Committee, I am pleased to report on the financial and
operating progress A. H. Belo achieved in 2016.

During 2016, we continued to publish important and compelling journalism throughout the year. Nowhere
during the year was this more evident than during the tragedy that struck Dallas on July 7th. We reported live online
as the situation developed. We continued to publish to digital channels with facts, analyses and commentary in text,
in photos and with video. We were the go-to source for this story, not just for Dallas, but for the nation and the
world for days, weeks and even months after the day of the shootings. Journalism is, and will remain, the soul of our
company.

During the past year, we continued to diversify our sources of revenue to make us less dependent on print-
related revenues. While total revenue reported of $260.0 million represented a 4.5 percent decline from 2015, we
were particularly pleased with the strength we saw in our digital and marketing services revenue. Total digital
advertising and marketing services revenue was $51.0 million representing an increase of $8.5 million, or 20.0
percent, and comprised 33.9 percent of total advertising and marketing services revenue, up 680 basis points from
27.1 percent in 2015. A significant driver of this growth was from DMV, which we acquired on January 2, 2015. In
2016, we reported that DMV revenue increased by $7.8 million or, 86.6 percent, over the $9.0 million reported in
2015. In addition, we continued to focus on operating efficiency, as we reduced adjusted operating expense by $11.3
million or 4.4 percent. We finished the year with $80.1 million of cash and cash equivalents and no debt.

In 2017, we will continue to focus on diversifying our sources of revenue. To this end, we will restart looking
for acquisitions that can strengthen our digital marketing services capabilities. We will continue to manage expenses
as needed as we have in every year in which we experienced declines in total revenues. And as always, we will
continue to publish relevant and important local journalism that is unmatched in quality, breadth and depth by any
other local news organization in North Texas.

As always, I appreciate your support and suggestions over the past year. As we look forward, we believe A. H.
Belo’s strong balance sheet, our deep connection with our readers through the journalism we publish on digital
platforms and in our print edition, combined with our growing suite of digital marketing services, provides us with
exciting growth opportunities in 2017 and beyond.

Jim Moroney

Chairman, President and

Chief Executive Officer
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A. H. Belo’s newspapers operate in highly competitive media markets, and the Company’s ability to generate revenue depends on thett
effectiveness of the Company’s strategy to promote new and existing products.

craigslist.org, monster.comgg, cars.com

Purchasing practices of national advertisers could negatively impact the Company’s pricing and ability to up-sell other 
products, which could result in lower revenues.

Decreases in circulation may adversely affect A. H. Belo’s advertising and circulation revenue.

The expansion of programmatic advertising could result in lower realization of advertising revenue sold by the Company’s news and
entertainment websites.



The growth and profitability of the Company’s marketing services businesses are largely dependent on acceptance by local businessesee
and the recruitment and retention of key employees.

The Company’s potential inability to successfully execute cost control measures could result in total operating costs that are greater 
than expected.

The sufficiency of the Company’s liquidity is dependent upon meeting future financial goals.



There can be no assurance that the Company’s product and service initiatives will be successful

Significant turnover of key employees could expose the Company to loss.

Market conditions could increase the funding requirements associated with the Company’s pension plans.

Adverse results from new litigation or governmental proceedings or investigations could adversely affect A. H. Belo’s business,
financial condition and results of operations. 

A. H. Belo’s directors and executive officers have significant combined voting power and significant influence over its management 
and affairs. 
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The following graph and related information shall not be deemed “soliciting material” or to be “filed” with the SEC, nor shall such
information be incorporated by reference into any future filing under the Securities Act or Exchange Act, each as amended, except to
the extent that the Company specifically incorporates it by reference into such filing.
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 – Leases (Topic 842).
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A. H. Belo Corporation Corporate Information

Independent Registered Public Accounting Firm

KPMG LLP

Dallas, Texas

Common Stock Transfer Agent & Registrar

Computershare

P.O. Box 30170

College Station, TX 77842-3170

Enquiry: www-us.computershare.com/investor/Contact/Enquiry

Internet: www.computershare.com/investorcentre

Investor Inquiries

A. H. Belo Corporation

Investor Relations

Phone: 214-977-8222

Fax: 214-977-8201

E-mail: invest@ahbelo.com

Internet: www.ahbelo.com

Stock Trading

The Company’s Series A Common Stock is traded on the New York Stock Exchange under the trading symbol AHC.

Annual Meeting

The Company’s Annual Meeting of Shareholders will be held at 10:00 a.m. on Thursday, May 11, 2017, in the lobby of the TXCN Building at

570 Young Street, Dallas, Texas 75202



P.O. Box 224866

Dallas, Texas 75222-4866

www.ahbelo.com
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