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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of the Securities
Exchange Act of 1934 (Amendment No.     )

Filed by the Registrant   x
Filed by a Party other than the Registrant   o

Check the appropriate box:

o   Preliminary Proxy Statement
o   Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
x   Definitive Proxy Statement
o   Definitive Additional Materials
o   Soliciting Material Pursuant to §240.14a-12

A. H. Belo Corporation
(Name of Registrant as Specified In Its Charter)

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

      Payment of Filing Fee (Check the appropriate box):

x   No fee required.
o   Fee computed on table below per Exchange Act Rules 14a-6(i)(4) and 0-11.
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Edgar Filing: A. H. Belo CORP - Form DEF 14A

Table of Contents 2



      o   Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting
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April 3, 2009

Dear Fellow Shareholder:

I invite you to attend our annual meeting of shareholders that will be held on May 14, 2009 in the auditorium of The
Belo Building at 400 South Record Street, Third Floor, Dallas, Texas. Included is a map for your use.

At the meeting, you will hear a report on A. H. Belo�s operations and have a chance to meet your directors and
executive officers. This package includes the formal notice, proxy statement, and proxy card for the meeting, together
with A. H. Belo�s 2008 annual report. The proxy statement tells you more about the agenda and voting procedures for
the meeting. It also describes how the A. H. Belo Board operates and provides information about A. H. Belo�s
directors, including those nominated for election at this year�s meeting.

We are using recently adopted Securities and Exchange Commission rules that allow A. H. Belo to furnish proxy
materials on the Internet to participants in the A. H. Belo Savings Plan and the separate Belo Savings Plan maintained
by Belo Corp. Accordingly, these shareholders will not automatically receive paper copies of our proxy materials. We
will mail a notice to these shareholders with instructions for accessing the proxy materials, including our proxy
statement and annual report, and for voting via the Internet. This notice also provides information on how these
shareholders may obtain paper copies of our proxy materials free of charge, if they so choose. We believe that these
rules allow us to provide these shareholders with the information they need to vote their shares while reducing
delivery costs and any environmental impact.

For those A. H. Belo shareholders with access to the Internet, we encourage you to vote your shares over the Internet.
Detailed instructions on how to vote over the Internet or by telephone are set forth on the proxy card. We encourage
you to elect to receive future annual reports, proxy statements, and other materials over the Internet by following the
instructions in the proxy statement. This electronic means of communication is quick and convenient and reduces the
Company�s printing and mailing costs.

Whether or not you attend the meeting, I encourage you to vote your shares as soon as possible either by returning
your proxy card or by voting using the Internet or telephone voting procedures outlined in the enclosed materials or in
the Notice of Internet Availability of Proxy Materials. Even if you own only a few shares, it is important that your
shares be represented at the annual meeting. If you are unable to attend the annual meeting in person, you may listen
to the meeting by online Webcast. Please see the notice on the next page for more information.

I hope to see you on May 14th.

Sincerely,

Robert W. Decherd
Chairman of the Board
President and Chief Executive Officer
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P. O. Box 224866
Dallas, Texas 75222-4866

www.ahbelo.com

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON MAY 14, 2009

To A. H. Belo Shareholders:

Please join us for the 2009 annual meeting of shareholders of A. H. Belo Corporation (�A. H. Belo� or the �Company�).
The meeting will be held in the auditorium of The Belo Building at 400 South Record Street, Third Floor, Dallas,
Texas, on Thursday, May 14, 2009, at 1:30 p.m., Dallas, Texas time. The annual meeting of shareholders will be
simultaneously Webcast on A. H. Belo�s Web site (www.ahbelo.com/invest). Following the conclusion of the meeting,
a replay of the Webcast will be archived on the Company�s Web site through May 28, 2009.

At the meeting, holders of A. H. Belo Series A common stock and A. H. Belo Series B common stock will act on the
following matters:

1. Election of three Class I directors and one Class III director;

2. Approval of the A. H. Belo 2008 Incentive Compensation Plan;

3. Ratification of the appointment of KPMG LLP as the Company�s independent registered public accounting
firm; and

4. Any other matters that may properly come before the meeting.

All record holders of shares of A. H. Belo Series A common stock and A. H. Belo Series B common stock at the close
of business on March 19, 2009 are entitled to vote at the meeting or at any postponement or adjournment of the
meeting.

This year, we are using recently adopted Securities and Exchange Commission rules that allow A. H. Belo to furnish
proxy materials on the Internet to participants in the A. H. Belo Savings Plan and the separate Belo Savings Plan
maintained by Belo Corp. Consequently, these shareholders will not automatically receive paper copies of our proxy
materials. We will instead send to these shareholders a Notice of Internet Availability of Proxy Materials with
instructions for accessing the proxy materials, including our proxy statement and annual report, and for voting via the
Internet. The electronic delivery of our proxy materials will reduce our printing and mailing costs and any
environmental impact.

The Notice of Internet Availability of Proxy Materials identifies the date, time and location of the annual meeting; the
matters to be acted upon at the meeting and the Board of Directors� recommendation with regard to each matter; a
toll-free telephone number, an e-mail address, and a Web site where shareholders can request a paper or e-mail copy
of their proxy materials, including our proxy statement, annual report to shareholders and a voting instruction card,

Edgar Filing: A. H. Belo CORP - Form DEF 14A

Table of Contents 6



free of charge.

By Order of the Board of Directors

DONALD F. CASS, JR.
Secretary

April 3, 2009
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P. O. Box 224866
Dallas, Texas 75222-4866

www.ahbelo.com

PROXY STATEMENT

For the Annual Meeting of Shareholders
To Be Held On May 14, 2009

This proxy statement contains information related to the annual meeting of shareholders of A. H. Belo Corporation
(�A. H. Belo� or the �Company�) to be held on Thursday, May 14, 2009, beginning at 1:30 p.m., Dallas, Texas time, in
the auditorium of The Belo Building at 400 South Record Street, Third Floor, Dallas, Texas, and any postponement or
adjournment of the meeting.

This proxy statement and related proxy card will be distributed to shareholders beginning on or about April 7, 2009.
For those shareholders receiving a Notice of Internet Availability of Proxy Materials (the �Notice�), the Notice will be
distributed to those shareholders on or about April 3, 2009.

ABOUT THE MEETING

What is the purpose of the annual meeting?

At the annual meeting, shareholders will act on matters outlined in the accompanying notice, including the election of
four directors, approval of the A. H. Belo 2008 Incentive Compensation Plan, the ratification of the appointment of
KPMG LLP as the Company�s independent registered public accounting firm, and any other matters properly brought
before the meeting. Management will report on A. H. Belo�s performance in 2008 and respond to questions and
comments from shareholders.

Who can attend the annual meeting?

Shareholders and guests of A. H. Belo may attend the annual meeting.

Who may vote at the meeting?

Only shareholders who owned A. H. Belo shares at the close of business on March 19, 2009, the record date, or their
duly appointed proxies, are entitled to vote at the meeting. If you owned A. H. Belo shares at the close of business on
March 19, 2009, you are entitled to vote all of the shares that you held on that date at the meeting, or any
postponement or adjournment of the meeting. Our common stock is divided into two series: Series A common stock
and Series B common stock. Holders of either series of common stock as of the close of business on the record date
will be entitled to vote at the meeting. At the close of business on the record date, a total of 18,091,204 shares of
Series A common stock and 2,443,782 shares of Series B common stock were outstanding and entitled to vote.

What are the voting rights of the holders of Series A common stock and Series B common stock?
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Holders of A. H. Belo Series A and Series B common stock vote together as a single class on all matters to be acted
upon at the annual meeting. Each outstanding share of Series A common stock will be entitled to one vote on each
matter. Each outstanding share of Series B common stock will be entitled to 10 votes on each matter.

Can I vote my shares of Belo Corp.?

No, shares of Belo Corp. are not eligible for voting at this meeting. A. H. Belo is now a separate public company.
Only shares of A. H. Belo Corporation are eligible to vote at the May 14, 2009 meeting.
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What constitutes a quorum to conduct business at the meeting?

In order to carry on the business of the meeting, we must have a quorum present in person or by proxy. A majority of
the voting power of the outstanding shares eligible to vote and at least one-third of the outstanding shares entitled to
vote must be present at the meeting, in person or by proxy, in order to constitute a quorum.

Abstentions and broker non-votes are counted as present at the meeting for purposes of determining whether we have
a quorum. A broker non-vote occurs when a broker or other nominee returns a proxy but does not vote on a particular
proposal because the broker or nominee does not have authority to vote on that particular item and has not received
voting instructions from the beneficial owner.

How do I cast my vote?

You may vote by proxy, which gives the proxy holder the right to vote your shares on your behalf, or you may vote in
person at the meeting.

You may receive more than one proxy card depending on how you hold your shares. Shares registered in your name
are covered by a proxy card. If you hold shares indirectly through someone else, such as a broker, you may receive
material from that person asking how you want to vote.

Shares held in your A. H. Belo Savings Plan account or in your Belo Savings Plan account (maintained by Belo Corp.)
may be voted only by the plan trustee, but you may instruct the plan trustee on how to vote them. Information on how
to provide voting instructions to the plan trustee via the Internet is set out in the Notice of Internet Availability of
Proxy Materials. The Notice also includes information on how to obtain paper copies of the proxy materials, including
a voting instruction card, if you so desire. (For more information, please refer to the question and answer �How do I
vote my shares held in the A. H. Belo Savings Plan or in the Belo Savings Plan� below.)

It is important that you follow the instructions on each proxy card or the Notice and vote the shares represented by
each card or the Notice separately.

Why did I receive a Notice in the mail regarding the Internet availability of proxy materials this year instead of a
full set of proxy materials?

Pursuant to rules adopted by the Securities and Exchange Commission, the Company has elected to provide access to
its proxy materials over the Internet to participants in the A. H. Belo Savings Plan and the separate Belo Savings Plan
maintained by Belo Corp. Accordingly, a Notice was sent to these shareholders. These shareholders will have the
ability to access the proxy materials on the Web site referred to in the Notice or request to receive free of charge a
printed set of the proxy materials, including a voting instruction card. Instructions on how to access the proxy
materials over the Internet or to request a printed copy are set out in the Notice. The Notice also has instructions on
how to provide voting instructions to the plan trustee via the Internet.

In addition, all shareholders may request to receive proxy materials in printed form by mail or electronically by e-mail
on an ongoing basis by following the instructions in the paragraph captioned �How to Receive Future Proxy Statements
and Annual Reports Online� in the �Annual Report and Additional Materials� section on page 61 of this proxy statement.
The Company encourages shareholders to take advantage of the availability of the proxy materials on the Internet in
order to help reduce printing and mailing costs and any environmental impact.

How do I vote by proxy?
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If you vote by proxy, you may vote online via the Internet, by telephone, or by completing and returning your
enclosed proxy card in the envelope provided. All proxy cards that are properly completed and submitted will be
voted as specified. However, if you sign, date, and return your proxy card but do not check any boxes, the shares
represented by that card will be voted FOR all nominees standing for election as directors, FOR approval of the A. H.
Belo 2008 Incentive Compensation Plan, FOR ratification of the appointment of KPMG LLP as the Company�s
independent registered public accounting firm, and, at the discretion of the proxy holders, on any other matter that
properly may come before the meeting or any adjournment or postponement of the meeting.

2
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If you want to vote using the Internet or telephone, please follow the instructions on each proxy card or the Notice and
have the proxy card or the Notice available when you call in or access the voting site. In order to be included in the
final tabulation of proxies, completed proxy cards must be received and votes cast using the Internet or telephone must
be cast by the date and time noted on the card or the Notice.

If your shares are held indirectly, your broker or nominee may not offer voting using the Internet or telephone. Please
be certain to check your proxy card or contact your broker or nominee to determine available voting arrangements.

If you participate in either the A. H. Belo Savings Plan or the Belo Savings Plan and had full shares credited to your
account as of the record date, please refer to the information set forth in the question and answer �How do I vote my
shares held in the A. H. Belo Savings Plan or in the Belo Savings Plan� below.

How do I vote in person?

For shares registered in your name, you may vote in person by completing a ballot at the annual meeting. If you plan
to vote in person but hold shares through a broker or other nominee, you must provide a legal proxy from the broker
or nominee evidencing your authority to vote shares the broker held for your account at the close of business on
March 19, 2009. You must contact your brokerage firm directly in advance of the annual meeting to obtain a legal
proxy. Voting instructions with respect to shares held in the A. H. Belo Savings Plan or the Belo Savings Plan must be
submitted by May 12, 2009, and may not be provided at the meeting.

Blank ballots will be available at the registration table at the meeting. Completed ballots may be deposited at the
registration table and a call for completed ballots will be made during the course of the meeting prior to the close of
the polls.

Can I change my vote or revoke my proxy?

Yes. For shares registered in your name, you may revoke your proxy (including an Internet or telephone vote) by:

4 filing a written notice of revocation with the corporate Secretary of A. H. Belo Corporation at any time prior to
the annual meeting;

4 delivering a duly executed written proxy bearing a later date by the voting deadline set forth on the proxy card;

4 submitting a new proxy by Internet or telephone by the voting deadline set forth on the proxy card; or

4 voting by ballot at the meeting.

If your shares are held through a broker or nominee, contact that broker or nominee if you wish to change your voting
instructions.

For information on how to revoke or modify previously given voting instructions with respect to shares held through
one of the Savings Plans, please see �How do I vote my shares held in the A. H. Belo Savings Plan or in the Belo
Savings Plan� below.

Attendance at the meeting does not by itself revoke a previously granted proxy.

How do I vote my shares held in the A. H. Belo Savings Plan or in the Belo Savings Plan?
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Fidelity Management Trust Company is the plan trustee for both the A. H. Belo Savings Plan and the separate Belo
Savings Plan maintained by Belo Corp. (together, the �Savings Plans�). Only the plan trustee can vote the shares held by
the Savings Plans. If you participate in either of these Savings Plans and had full shares of A. H. Belo common stock
credited to your account as of the record date, you received a Notice of Internet Availability of Proxy Materials in lieu
of paper copies of our proxy materials. The Notice includes instructions on how to access the proxy materials over the
Internet and how to request a printed set of the proxy materials, including a voting instruction card, if you desire to do
so. The Notice also has information on how to provide your voting instructions to the plan trustee via the Internet.
You will not be able to vote these shares in person at the annual meeting.

3
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Because of the time required to tabulate voting instructions from participants in the Savings Plans before the annual
meeting, the trustee must receive your voting instructions by May 12, 2009. If you sign, date, and return a paper
voting instruction card but do not check any boxes on the card, the trustee will vote your shares FOR all nominees
standing for election as directors, FOR approval of the A. H. Belo 2008 Incentive Compensation Plan and FOR
ratification of the appointment of KPMG LLP as the Company�s independent registered public accounting firm. In
addition, at its discretion, the trustee of the Savings Plans will be authorized to vote on any other matter that properly
may come before the meeting or any adjournment or postponement of the meeting. If the trustee does not receive
instructions from you (by Internet, telephone or voting instruction card) by May 12, the trustee will vote your shares in
the same proportion as the shares in your particular savings plan for which voting instructions have been received.
You may revoke or modify previously given voting instructions by May 12, 2009, by submitting a new voting
instruction by Internet or telephone, filing with the trustee either a written notice of revocation or submitting a
properly completed and signed voting instruction card by that date.

What vote does the Board recommend?

The Board recommends a vote FOR all nominees standing for election as directors, FOR approval of the A. H. Belo
2008 Incentive Compensation Plan and FOR ratification of the appointment of KPMG LLP as the Company�s
independent registered public accounting firm. With respect to any other matter that properly comes before the
meeting, the proxy holders will vote in their own discretion.

What number of votes is required to approve each matter?

4  Election of directors � The affirmative vote of a plurality of the voting power represented at the annual meeting and
entitled to vote is required for the election of directors. This means that the nominees receiving the highest number of
votes cast for the number of positions to be filled are elected. You do not have the right to cumulate votes in the
election of directors. In other words, you cannot multiply the number of shares you own by the number of
directorships being voted on and then cast the total for only one candidate or among any number of candidates as you
see fit. Broker non-votes have no effect on the outcome of the election. Votes that are instructed to be withheld with
respect to the election of one or more directors will not be voted for the director or directors indicated, although they
will be counted for purposes of determining whether a quorum is present.

Additionally, if an incumbent director does not receive the affirmative vote of at least a majority of the votes cast with
respect to that director�s election at the annual meeting (which for this purpose includes votes cast �for� the director�s
election and votes to withhold authority with respect to the director�s election), then that director is required to
promptly tender his or her resignation and the Board will act on such resignation as provided in the Company�s
corporate governance guidelines, the applicable portion of which is attached to this proxy statement as Appendix A.
All nominees standing for election at the 2009 annual meeting of shareholders are incumbent directors, except Tyree
B. (Ty) Miller, who first stands for election as an A. H. Belo director at the 2009 annual meeting of shareholders.

4  Approval of the A. H Belo 2008 Incentive Compensation Plan � The affirmative vote of a majority of the voting
power represented at the annual meeting and entitled to vote is required to approve the A. H. Belo 2008 Incentive
Compensation Plan.

4  Ratification of appointment of independent registered public accounting firm  � The affirmative vote of a
majority of the voting power represented at the annual meeting and entitled to vote is required to ratify the
appointment of KPMG LLP as the independent registered public accounting firm for the Company for 2009.
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4  Other matters � Unless otherwise required by law or the Company�s Certificate of Incorporation, the affirmative
vote of a majority of the voting power represented at the annual meeting and entitled to vote is required for other
matters that properly may come before the meeting.

4
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For matters requiring majority approval, abstentions have the effect of negative votes, meaning that abstentions will
be counted in the denominator, but not the numerator, in determining whether a matter has received sufficient votes to
be approved. Broker non-votes are not treated as shares entitled to vote on matters requiring majority approval and are
excluded from the calculation. Therefore, broker non-votes have no effect on the outcome of the vote with respect to
these matters.

PROXY SOLICITATION

Your proxy is being solicited on behalf of A. H. Belo�s Board of Directors. In addition to use of the mail, the
solicitation may also be made by use of facsimile, the Internet or other electronic means, or by telephone or personal
contact by directors, officers, employees, and agents of A. H. Belo. A. H. Belo pays the costs of this proxy
solicitation.

We also supply brokers, nominees, and other custodians with proxy forms, proxy statements, and annual reports for
the purpose of sending proxy materials to beneficial owners. We reimburse brokers, nominees, and other custodians
for their reasonable expenses.

5
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A. H. BELO CORPORATION STOCK OWNERSHIP

The following tables set forth information as of March 19, 2009, about the beneficial ownership of A. H. Belo
common stock by our current directors, nominees for election as director, the executive officers named in the
Summary Compensation Table in this 2009 proxy statement, all current directors, director nominees and executive
officers as a group, and by each person known to A. H. Belo to own more than 5% of the outstanding shares of A. H.
Belo Series A or Series B common stock. At the close of business on March 19, 2009, there were 18,091,204 Series A
shares, 2,443,782 Series B shares, and 20,534,986 combined Series A and Series B shares, issued and outstanding.

Under the rules of the Securities and Exchange Commission (�SEC�), the beneficial ownership of a person or group
includes not only shares held directly or indirectly by the person or group but also shares the person or group has the
right to acquire within 60 days of the record date pursuant to exercisable options and convertible securities. The
information below, including the percentage calculations, is based on beneficial ownership of shares rather than direct
ownership of issued and outstanding shares.

Unless otherwise indicated, each person listed below has sole voting power and sole dispositive power with respect to
the shares of common stock indicated in the table as beneficially owned by such person. Series A common stock has
one vote per share and Series B common stock has 10 votes per share. Consequently, the voting power of Series B
holders is greater than the number of shares beneficially owned. For example, the shares of A. H. Belo common stock
beneficially owned by all current directors, director nominees and executive officers as a group, representing 14.5% of
the outstanding shares of Series A and Series B common stock, have combined voting power of 57.3%.

A. H. Belo Corporation Stock Ownership of Current Directors, Director Nominees and Executive Officers

Shares of Common Stock Beneficially Owned
And Percentage of Outstanding Shares as of March 19,

2009(1)(2)(3)
Combined

Series A Series B Series A and Series B
Name Number Percent Number Percent Number Percent

Robert W. Decherd*+ 21,106 ** 1,478,390 52.3% 1,499,496 7.2%
James M. Moroney III+ 138,750 ** 631,119 24.7% 769,869 3.7%
Donald F. (Skip) Cass, Jr.+ 4,190 ** 38,300 1.5% 42,490 **
Alison K. (Ali) Engel + 562 ** 700 ** 1,262 **
Daniel J. Blizzard+ 428 ** 6,120 ** 6,548 **
Douglas G. Carlston*u 0 ** 1,026 ** 1,026 **
Dealey D. Herndon*u 141,120 ** 546,876 22.3% 687,996 3.4%
Laurence E. Hirsch* 2,265 ** 27,714 1.2% 29,979 **
Tyree B. (Ty) Milleru 0 ** 0 ** 0 **
David R. Morgan*u 0 ** 0 ** 0 **
John P. Puerner* 0 ** 0 ** 0 **
J. McDonald Williams* 1,465 ** 15,620 ** 17,085 **
All current directors, director
nominees and executive
officers as a group
(12 persons) 309,885 1.7% 2,745,865 90.4% 3,055,750 14.5%
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u Nominee

+ Executive Officer

** Less than one percent

6

Edgar Filing: A. H. Belo CORP - Form DEF 14A

Table of Contents 19



Table of Contents

(1) Series B shares are convertible at any time on a share-for-share basis into Series A shares but not vice versa. For
purposes of determining the number of Series A shares beneficially owned by the persons listed, the person may
be deemed to be the beneficial owner of the Series A shares into which the Series B shares owned are
convertible. The numbers listed in the Series A column, however, do not reflect the Series A shares that may be
deemed to be beneficially owned by the person listed because of this convertibility feature. If the Series A total
included shares into which Series B shares held are convertible, the persons listed would be deemed to be the
beneficial owners of the following percentages of the Series A shares: Robert Decherd, 7.7%; Jim Moroney,
4.1%; Dealey Herndon, 3.7%; and all current directors, director nominees and executive officers as a group,
14.7%. All other persons listed would be deemed to beneficially own less than 1% of the Series A shares. These
percentages are calculated by taking the person�s number of combined Series A and Series B shares as reflected in
the table above and dividing that number by the sum of (a) the Series A shares issued and outstanding, plus
(b) the total of Series B shares owned by the person as reflected in the table above, plus (c) the person�s
exercisable Series A stock options plus shares issuable upon the vesting and payment of restricted stock unit
(RSU) awards listed in footnote (2) to the table.

The family relationships among the directors and named executive officers are as follows: Robert Decherd and
Dealey Herndon are brother and sister. Jim Moroney is their second cousin.

The following shares are included in the individual�s holdings because the individual has either sole or shared
voting and dispositive power with respect to such shares.

Robert Decherd � 2,796 Series A shares held in trust for which Robert serves as trustee; Robert disclaims
beneficial ownership of these shares. Robert�s holdings also include 4,631 Series B shares owned by him and his
wife as to which he shares voting and dispositive power.

Jim Moroney � 11,129 Series A shares and 470,055 Series B shares held by Moroney Management, Limited, a
family limited partnership of which he is the managing general partner, and 10,420 Series B shares held in a
family trust as to which he has sole voting authority, as well as 96 Series B shares owned by Jim and his wife as
to which he shares voting and dispositive power. Jim�s holdings also include 5,960 Series A shares held by a
family charitable foundation for which Jim serves as trustee; 59,730 Series A shares held by the Estate of James
M. Moroney, Jr., of which Jim is the executor; and 50,095 Series A shares and 33,319 Series B shares owned by
Jim�s mother as to which he has voting and dispositive power.

Skip Cass � 309 Series A shares and 400 Series B shares owned by Skip and his wife as to which he shares voting
and dispositive power.

Dealey Herndon � 4,000 Series A shares held by a charitable foundation she established and for which she serves
as a director. Dealey disclaims beneficial ownership of these shares.

7
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(2) The number of shares shown in the table above includes (a) shares held in the A. H. Belo Savings Plan at
March 19, 2009, (b) shares that could be purchased by exercise of options exercisable on March 19, 2009 or
within 60 days thereafter (to and including May 18, 2009) under the A. H. Belo 2008 Incentive Compensation
Plan and (c) shares that could be received upon the vesting and payment of RSU awards through May 18, 2009,
as follows:

Net Shares
Issuable

Upon Vesting &
Shares Held in Exercisable Payment of RSU

A. H. Belo Savings
Plan Stock Options Awards

Name Series A Series B Series A Series B Series A Series B

Robert W. Decherd 1,093 � � 380,850 � �
James M. Moroney III 981 � � 111,600 � �
Donald F. (Skip) Cass, Jr. 591 � � 37,900 � �
Alison K. (Ali) Engel 13 � � 700 � �
Daniel J. Blizzard � � � 6,120 � �
Douglas G. Carlston � � � 1,026 � �
Dealey D. Herndon � � � 12,627 265 �
Laurence E. Hirsch � � � 27,714 265 �
Tyree B. (Ty) Miller � � � � � �
David R. Morgan � � � � � �
John P. Puerner � � � � � �
J. McDonald Williams � � � 14,420 265 �
All current directors, director nominees
and executive officers as a group
(12 persons) 2,678 0 0 592,957 794 0

(3) Pursuant to SEC rules, the percentages above are calculated by taking the number of shares indicated as
beneficially owned by the listed person or group and dividing that number by the sum of (a) the number of issued
and outstanding shares in each series or the combined series, as applicable, plus (b) the number of shares of each
series or the combined series, as applicable, that the person or group may purchase through the exercise of stock
options or may receive upon the vesting and payment of RSU awards as indicated in footnote (2) to the table.
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A. H. Belo Corporation Stock Ownership of Other Principal Shareholders (greater than 5%)

Shares of Common Stock Beneficially Owned
And Percentage of Outstanding Shares as of December 31, 2008(1)(2)

(except as noted in footnotes below)
Combined

Series A Series B Series A and Series B
Name and Address Number Percent Number Percent Number Percent

JPMorgan Chase & Co.; J.P. Morgan
Investment Management, Inc.; and
JPMorgan Investment Advisors,
Inc.(3) 1,753,736 9.7% � ** 1,753,736 8.6%
270 Park Avenue, 38th Floor
New York, NY 10017

Roumell Asset Management LLC;
and
James C. Roumell(4) 1,685,115 9.3% � ** 1,685,115 8.2%
2 Wisconsin Circle, Suite 660
Chevy Chase, MD 20815

Barclays Global Fund Advisors/CA;
Barclays Global Investors, Ltd.; and .
Barclays Global Investors, NA(5) 1,480,412 8.2% � ** 1,480,412 7.2%
400 Howard Street
San Francisco, CA 94105

Brian Ferguson; SoftVest, LP; and
Anthem Holdings, Inc.(6) 1,265,593 7.0% � ** 1,265,593 6.2%
P. O. Box 302204
Austin, TX 78703

Wells Fargo & Company; and
Evergreen Investment Management
Company LLC(7) 1,095,598 6.1% � ** 1,095,598 5.3%
420 Montgomery Street
San Francisco, CA 94163

GoldenTree Asset Management LP;
and
GoldenTree Asset Management
LLC(8) 1,092,258 6.0% � ** 1,092,258 5.3%
300 Park Avenue
New York, NY 10022
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River Road Asset Management
LLC(9) 971,730 5.4% � ** 971,730 4.7%
462 S. Fourth Street, Suite 1600
Louisville, KY 40207

John L. (Jack) Sander(10) 6,044 ** 180,600 6.9% 186,644 **
10751 E. Cottontail
Scottsdale, AZ 85255

** Less than 1%

(1) Series B shares are convertible at any time on a share-for-share basis into Series A shares but not vice versa. For
purposes of determining the number of Series A shares beneficially owned by the persons listed, the person may
be deemed to be the beneficial owner of the Series A shares into which the Series B shares owned are
convertible. The numbers listed in the Series A column, however, do not reflect the Series A shares that may be
deemed to be beneficially owned by the person listed because of this convertibility feature.

(2) Pursuant to SEC rules, the percentages above are calculated by taking the number of shares indicated as
beneficially owned by the listed person or group and dividing that number by the sum of (a) the number of
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issued and outstanding shares in each series or the combined series, as applicable, plus (b) the number of shares
of each series or the combined series, as applicable, that the person or group may purchase through the exercise
of stock options as indicated in the notes on the table.

(3) Based upon information contained in its report on Schedule 13G for the year ended December 31, 2008, as filed
with the SEC on January 30, 2009, JPMorgan Chase & Co., through its wholly-owned subsidiaries, J.P. Morgan
Investment Management, Inc. and JPMorgan Investment Advisors, Inc., has sole investment authority with
respect to all of these shares and sole voting authority with respect to 1,540,254 of these shares.

(4) Based upon information contained in their report on Schedule 13G for the year ended December 31, 2008, as
filed with the SEC on February 11, 2009, (a) Roumell Asset Management LLC has sole investment authority
with respect to all of these shares and shared voting authority with respect to 1,674,805 of these shares and
(b) James C. Roumell has sole voting authority with respect to 10,310 of these shares.

(5) Based upon information contained in their report on Schedule 13G for the year ended December 31, 2008, as
filed with the SEC on February 5, 2009, (a) Barclays Global Investors, N.A. has sole investment authority with
respect to 597,744 of these shares and has sole voting authority with respect to 474,575 of these shares;
(b) Barclays Global Fund Advisors has sole investment authority with respect to 871,080 of these shares and
sole voting authority with respect to 671,024 of these shares; and (c) Barclays Global Investors, Ltd. has sole
investment authority with respect to 11,588 of these shares.

(6) Based upon information contained in their initial report on Schedule 13G for March 6, 2009, as filed with the
SEC on March 13, 2009, Brian Ferguson, SoftVest, LP, and Anthem Holdings, Inc. share investment and voting
authority with respect to all of these shares.

(7) Based upon information contained in Wells Fargo & Company�s report on Schedule 13G for the year ended
December 31, 2008, as filed with the SEC on January 29, 2009, Wells Fargo & Company, directly or through its
wholly-owned subsidiary, Evergreen Investment Management Company LLC, has sole investment authority
with respect to 1,094,150 of these shares, shared investment authority with respect to 1,448 of these shares, and
has sole voting authority with respect to all of these shares.

(8) Based upon information contained in its report on Schedule 13G for the year ended December 31, 2008, as filed
with the SEC on February 6, 2009, GoldenTree Asset Management LP and GoldenTree Asset Management
LLC share investment and voting authority with respect to all of these shares.

(9) Based upon information contained in its report on Schedule 13G for the year ended December 31, 2008, as filed
with the SEC on February 17, 2009, River Road Investment Management LLC has sole investment authority
with respect to all of these shares and sole voting authority with respect to 693,390 of these shares.

(10) John L. (Jack) Sander is a former Vice Chairman of Belo Corp. As of December 31, 2008, his holdings included
180,600 Series B Shares that could be purchased by the exercise of stock options issued to him under A. H.
Belo�s stock plans. If his Series A total included shares into which his Series B shares held are convertible, he
would be deemed to be the beneficial owner of 1.0% of the Series A shares.

10
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Equity Compensation Plan Information

The following table provides information regarding Series A and Series B common stock authorized for issuance
under A. H. Belo�s equity compensation plans as of December 31, 2008; the amounts set out in the table do not include
any adjustment for risk of forfeiture:

(c)
(b) Number of Securities

(a) Weighted-Average
Remaining Available

for
Number of Securities to be

Issued Exercise Price of
Future Issuance

Under

Upon Exercise
Outstanding

Options,
Equity Compensation

Plans
of Outstanding Options, Warrants and (excluding securities

Warrants and Rights(1) Rights(2)
reflected in column

(a))(3)
Plan Category Series A Series B Series A Series B Series A or Series B

Equity Compensation Plans
Approved by Shareholders(4) 241,771 3,784,388 � $ 14.32 3,973,841
Equity Compensation Plans
Not Approved by
Shareholders � � � � �
Total 241,771 3,784,388 � $ 14.32 3,973,841

(1) Shares of Series A common stock are potentially issuable under outstanding restricted stock unit grants and
shares of Series B common stock are reserved for issuance under outstanding option grants.

(2) Restricted stock units are valued as of the date of vesting and have no exercise price. Consequently, they are not
included in the calculation of weighted average exercise price.

(3) A. H. Belo�s equity compensation plans allow the Compensation Committee to designate either Series A or
Series B common stock at the time of grant.

(4) The A. H. Belo 2008 Incentive Compensation Plan, the Company�s only equity compensation plan under which
Series A or Series B common stock is authorized for issuance, was approved by Belo Corp., as the Company�s
sole shareholder, prior to the date A. H. Belo became a publicly-traded company. The A. H. Belo 2008 Incentive
Compensation Plan is being submitted for shareholder approval at the Company�s 2009 annual meeting for
purposes of satisfying certain requirements under Section 162(m) of the Internal Revenue Code of 1986, as
amended.

Section 16(a) Beneficial Ownership Reporting Compliance
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Federal securities laws require that A. H. Belo�s executive officers and directors, and persons who own more than ten
percent of a registered class of A. H. Belo common stock, file reports with the SEC within specified time periods
disclosing their beneficial ownership of A. H. Belo common stock and any subsequent changes in beneficial
ownership of A. H. Belo common stock. These reporting persons are also required to furnish us with copies of these
reports. Based on information provided to us by these reporting persons or otherwise, we believe that all filings
required to be made by the reporting persons during 2008 were timely filed, except as follows. Initial reports on
Form 3 for all current directors and executive officers were required to be filed on January 22, 2008, but were filed
one day late due to administrative error; except for the Forms 3 for Messrs. Morgan and Puerner, which were timely
filed.
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PROPOSAL ONE: ELECTION OF DIRECTORS

A. H. Belo�s bylaws provide that the Board of Directors comprises 5 to 10 directors, divided into three classes,
approximately equal in number, with staggered terms of three years so that the term of one class expires at each
annual meeting. The bylaws further provide that a director will retire on the date of the annual meeting of shareholders
next following his or her 68th birthday.

Each independent director serves on each of the three standing committees of the Board (Audit, Compensation, and
Nominating and Corporate Governance); Mr. Decherd and Mrs. Herndon do not serve on any standing committee of
A. H. Belo�s Board of Directors.

In connection with his appointment by President Barack Obama as Assistant to the President and Director of the
White House Military Office, Louis E. Caldera tendered his resignation as an A. H. Belo director effective January 16,
2009.

Nominees for A. H. Belo Directors

The following candidates are nominated by the Board. Each Class I Director is an incumbent director and will be
eligible to serve a three-year term until the 2012 annual meeting. Tyree B. (Ty) Miller is not currently a director of A.
H. Belo. He is standing for election as a Class III Director and will be eligible to serve a two-year term until the 2011
annual meeting.

The independence of each incumbent director and of the director nominee, Ty Miller, is addressed under �Corporate
Governance � Director Independence�; see page 28 of this proxy statement.
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Class I Directors (Current terms expire at A. H. Belo�s 2009 annual meeting)

Douglas G. Carlston Director since December 2007
Age 61 Compensation Committee Chairman

Doug Carlston has served as chairman of the board of Public Radio International since
June 2003, having been a member of that board since March 1997. He also serves as chief
executive officer of Tawala Systems, an Internet technology company he co-founded in
2005. Previously, in 1980, Doug co-founded Brøderbund Software, one of the world�s
leading publishers of productivity and educational software, and served as chief executive
officer from 1981 until 1996 and as chairman of the board from 1981 until 1998. Doug
currently serves on the boards of the Albanian American Enterprise Fund, and the Long
Now Foundation. He is a member of the Committee on University Resources of Harvard
University and the Board of Advisors of Johns Hopkins School of Advanced International
Studies. Doug previously served on the Board of Directors of Belo Corp. from July 2007
through January 2008.

Dealey D. Herndon Director since December 2007
Age 62

Dealey Herndon is a project management expert with a specialty in project and
construction management of large historic preservation projects. She is currently employed
by the State Preservation Board of the State of Texas as project manager for the Governor�s
Mansion Restoration following a major fire in 2008. From 1995 until the business was sold
in 2006, she was president and majority owner of Herndon, Stauch & Associates, an
Austin-based firm that managed commercial, public, and non-profit construction projects.
From 1991 to 1995, she was executive director of the State Preservation Board of the State
of Texas and managed the comprehensive Texas Capitol Preservation and Extension
Project through its completion. Dealey served as a member of the Brackenridge Tract Task
Force for the University of Texas System and was a member of the University of Texas at
Austin Development Board through 2008. Dealey is a director of Belo Corp. and a trustee
emeritus of the National Trust for Historic Preservation.

David R. Morgan Director since May 2008
Age 45

Dave Morgan is the chief executive officer of Simulmedia, Inc., a New York City-based
media technology company. He is the former executive vice president/Global Advertising
Strategy for AOL, a position he held from September 2007 until February 2008. In
September 2007, Time Warner acquired TACODA, an Internet behavioral targeting
company that Dave founded and led as chief executive officer beginning in 2001. From
1995-2001, Dave was founder and chief executive officer of Real Media, Inc., and prior
thereto, Dave served as general counsel and director of New Media Ventures for the
Pennsylvania Newspaper Association. Dave is a member of the Board of Directors of the
American Press Institute.
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Class III Director (Term expires at A. H. Belo�s 2011 annual meeting)

Tyree B. (Ty) Miller Director Nominee
Age 55

Ty Miller serves as a Senior Advisor with A. G. Hill Capital Partners, LLC, a Dallas-based
investment firm, and has been a General Partner of COMM Ventures, Inc. from November
2007 to present. From October 2005 until February 2008, Ty was a Venture Partner with
Austin Ventures, a venture capital firm. He served as president and chief executive officer
of Bank One Global Treasury Services, a unit of Banc One Corporation, from 2000 until
the business merged with JPMorgan Chase in July 2004. During his 28-year career with
Bank One, Ty held several executive positions, including chairman and chief executive
officer of Bank One, Texas NA from 1998 to 2000. He currently serves on the executive
board of Cox School of Business at Southern Methodist University. Ty served as a director
and chairman of Paymetric, Inc. from September 2004 to February 2009 and as a director
of Corillian Corp. from April 2005 to May 2007. He was on the executive committee of
The Clearing House Payment Company, New York, from 2001-2004.

The Board of Directors recommends a vote FOR Proposal One for the election of each of the nominees.
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Directors Continuing in Office

Information regarding our directors continuing in office is provided below.

Class II Directors (Terms expire at A. H. Belo�s 2010 annual meeting)

Laurence E. Hirsch Director since December 2007
Age 63

Larry Hirsch is the chairman of Eagle Materials Inc., a construction products company, a
position he has held since July 1999. He is also the chairman of Highlander Partners, L.P.,
a private equity firm. Larry is the former chairman and chief executive officer of Centex
Corporation, one of the nation�s largest homebuilders. He was chief executive officer of
Centex from July 1988 through March 2004 and chairman of the board from July 1991
through March 2004. Larry serves as chairman of the Center for European Policy Analysis
in Washington, D.C. and was recently named a director of Federal Home Loan Mortgage
Corporation (Freddie Mac) in December 2008. Larry served as a director of Belo Corp.
from August 1999 through January 2008.

John P. Puerner Director since May 2008
Age 57 Nominating and Corporate Governance Committee Chairman

Lead Director

John Puerner is a private investor whose professional career was spent primarily with
Tribune Company. He served as publisher, president and chief executive officer of the Los
Angeles Times from April 2000 to May 2005, when he retired from Tribune Company.
Before that, John was publisher, president and chief executive officer of the Orlando
Sentinel and vice president and director of marketing and development for the Chicago
Tribune.  He held a number of corporate staff positions in finance and strategic planning
starting in 1979 when he joined Tribune Company.
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Class III Directors (Terms expire at A. H. Belo�s 2011 annual meeting)

Robert W. Decherd Director since December 2007
Age 57

Robert Decherd has served as A. H. Belo�s chairman, president, and Chief Executive
Officer since December 2007 and has served as non-executive chairman of Belo Corp.
since February 2008. During his 35-year career with Belo Corp., he held several executive
positions, including: chairman and chief executive officer from January 1987 through
January 2008; president from January 1985 through December 1986 and again from
January 1994 through February 2007; and chief operating officer from January 1984
through December 1986. Robert has been a member of the Board of Directors of
Kimberly-Clark Corporation since 1996, and served as that company�s Lead Director from
2004-2008. He serves on the Advisory Council for Harvard University�s Center for Ethics
and the Board of Visitors of the Columbia University Graduate School of Journalism.
From 2002 to March 2006, he served as a member of the FCC�s Media Security and
Reliability Council, which was part of former President Bush�s Homeland Security
initiative.

J. McDonald
Williams

Director since December 2007

Age 67 Audit Committee Chairman

Don Williams is the former chief executive officer and chairman of Trammell Crow
Company, a real estate services firm. He served as chief executive officer from 1977
through July 1994, as chairman of the board from August 1994 to May 2002, and as
chairman emeritus from May 2002 until December 2006 when Trammell Crow Company
merged with CB Richard Ellis. Don serves on the Boards of Directors of Tenet Healthcare
Corporation, the Hoblitzelle Foundation, Southern Methodist University�s Perkins School
of Theology, the Foundation for Community Empowerment, and the Dallas Museum of
Art. From April 1985 through January 2008, Don served as a director of Belo Corp. and
served as its Lead Director from March 2004 through February 2008.
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PROPOSAL TWO: APPROVAL OF THE A. H. BELO
2008 INCENTIVE COMPENSATION PLAN

In 2008, our Board of Directors adopted the A. H. Belo 2008 Incentive Compensation Plan, which is designed to
provide long-term and short-term incentives to executive officers, other key employees and directors. The plan was
subsequently amended in 2008 by the Compensation Committee of the Board of Directors to make a minor change.
We refer to the A. H. Belo 2008 Incentive Compensation Plan, as amended, as the 2008 Incentive Compensation Plan,
the 2008 plan or the ICP.

The 2008 plan permits grants of stock-based awards and performance-based cash bonus opportunities to directors,
executive officers and other key employees. The number of shares reserved for award under the 2008 plan is eight
million, of which 2,888,025 shares were issued in connection with the spin-off transaction and 3,973,841 shares
remain available for future awards as of March 19, 2009.

The Company desires to provide incentive compensation to the Company�s Chief Executive Officer and other
designated executive officers of the Company under a plan that will meet the requirements of Section 162(m) of the
Internal Revenue Code of 1986, as amended (the �Code�). Generally, Section 162(m) prevents a company from
receiving a federal income tax deduction for compensation paid to certain executive officers in excess of $1 million
for any year, unless that compensation is �performance-based.� In order to qualify as performance-based compensation
for purposes of Section 162(m) of the Code, the material terms of the performance goal under which the compensation
is to be paid must be disclosed to and approved by a company�s shareholders.

In light of the Company�s desire to obtain shareholder approval of the 2008 plan, and in order to provide incentive
compensation to the Company�s Chief Executive Officer and other designated executive officers under a plan that will
meet the requirements of Section 162(m), the Board has recommended that the 2008 plan be submitted to the
Company�s shareholders for approval at the Company�s 2009 annual meeting of shareholders.

Before the Company�s 2009 annual meeting of shareholders, the 2008 plan will continue to operate under a transitional
rule for new public companies like the Company that were created in a spin-off from another public company. This
transitional rule provides that �performance-based� compensation is exempt from the $1 million limitation if such
compensation is awarded or paid prior to the first regularly scheduled meeting of shareholders that occurs more than
12 months after the date the Company became a separate publicly-traded company.

The following summary of the principal provisions of the 2008 plan is not intended to be exhaustive and is qualified
in its entirety by reference to the full text of the 2008 plan, a copy of which is set forth in Exhibit I to this proxy
statement.

General

The goal of the 2008 plan is to provide appropriate incentives that will allow the Company to attract and retain the
best available talent and to encourage the directors and participating employees to put forth their maximum efforts for
the success of the Company�s business, thereby serving the best interests of the Company and its shareholders.

All executive officers and other key employees of the Company and its subsidiaries and the Company�s non-employee
directors are eligible to participate in the 2008 plan. In addition, certain holders of stock options and restricted stock
units issued by Belo Corp. were granted stock options and restricted stock units under the 2008 plan in connection
with the spin-off of the Company from Belo Corp. Approximately 55 individuals currently participate in the 2008
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plan, including the Company�s non-employee directors and the executives officers named in the Summary
Compensation Table on page 45 of this proxy statement.

The 2008 plan is a flexible plan that provides the Compensation Committee with discretion to fashion the terms of
awards to provide eligible participants with stock-based incentives and performance-based bonus opportunities,
payable in cash or stock as the Compensation Committee deems appropriate. The 2008 plan permits the issuance of
awards in a variety of forms, including: (1) non-qualified and incentive stock options, (2) appreciation rights,
(3) restricted stock, (4) restricted stock units, (5) performance shares and performance units, and (6) performance
bonus opportunities (which we refer to as Incentive Compensation Plan Bonuses) that become payable annually upon
achievement of specified Management Objectives (as defined below).
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3,973,841 shares of common stock, subject to adjustment, will be available for future awards under the 2008 plan. See
�Adjustments� below. Shares issued or transferred pursuant to the 2008 plan will be shares of Series A common stock or
Series B common stock, as determined by the Compensation Committee in its discretion. The number of shares of
common stock available under the 2008 plan will be adjusted to include shares that relate to awards which expire or
are forfeited, or are transferred, surrendered or relinquished to or withheld by the Company in satisfaction of the
exercise price of an option or in satisfaction of any tax withholding amount, or are paid in cash in lieu of shares.

On March 19, 2009, the market value of a share of Series A common stock was $0.92, and the market value of a share
of Series B common stock is assumed to be the same as a Series A share.

The 2008 plan will expire on February 8, 2018, which is the tenth anniversary of the date on which Belo Corp.
distributed to its shareholders all of the common stock of the Company. No further awards will be made under the
2008 plan on or after such tenth anniversary.

Administration of the 2008 Plan

Unless the administration of the 2008 plan has been expressly assumed by the Board pursuant to a resolution of the
Board, the 2008 plan will be administered by the Compensation Committee, which at all times will consist of two or
more directors appointed by the Board, all of whom will (1) meet all applicable independence requirements of the
New York Stock Exchange and (2) qualify as �non-employee directors� as defined in Rule 16b-3 under the Securities
Exchange Act of 1934, as amended, and as �outside directors� as defined in regulations adopted under Section 162(m)
of the Code, as such terms are amended from time to time. The Compensation Committee has the full authority and
discretion to administer the 2008 plan and to take any action that is necessary or advisable in connection with the
administration of the 2008 plan, including, without limitation, the authority and discretion to interpret and construe
any provision of the 2008 plan or of any agreement, notification or document evidencing the grant of an award.

Awards under the 2008 Plan

Stock Options.  The Compensation Committee may from time to time authorize grants of stock options to any
employee participant upon such terms and conditions as it may determine in accordance with the provisions of the
2008 plan. The Compensation Committee in its discretion will determine the number of shares of common stock
subject to stock options to be granted to each participant. The Compensation Committee may grant non-qualified
stock options, incentive stock options or a combination thereof to the participants. Stock options granted under the
2008 plan will provide for the purchase of common stock at a price not less than 100% of the market value thereof on
the date the stock option is granted. No stock option will be exercisable more than ten years from the date of grant.

Stock options granted under the 2008 plan will be exercisable at such times and subject to such restrictions and
conditions as the Compensation Committee shall approve. Each grant will specify that the exercise price is payable
(1) in cash or by check acceptable to the Company, (2) by the actual or constructive transfer to the Company of shares
of common stock already owned by the participant, (3) with the consent of the Compensation Committee, by
withholding a number of shares otherwise issuable to a participant having a market value equal to the exercise price,
or (4) in a combination of such methods of payment.

Each grant may also specify the required periods of continuous service by the participant with the Company or any
subsidiary and/or the Management Objectives to be achieved before the stock options or installments thereof will
become exercisable, and any grant may provide for the earlier exercise of the stock options in the event of a change in
control (as defined below) or other similar transaction or event.
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Neither the Compensation Committee nor the Board of Directors will authorize the amendment of any outstanding
stock option to reduce the exercise price without the further approval of the shareholders of the Company, and no
stock option will be cancelled and replaced with stock options having a lower exercise price without the further
approval of the shareholders of the Company. The limitations described in this paragraph are not intended to
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prohibit adjustments permitted in the event of a stock split, stock dividend, merger, consolidation, or other corporate
event or transaction as described in the 2008 plan. See �Adjustments� below.

Appreciation Rights.  The Compensation Committee may from time to time authorize grants of appreciation rights to
any employee participant upon such terms and conditions as it may determine in accordance with the provisions of the
2008 plan. 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 to receive from the Company upon exercise an
amount which will be determined by the Compensation Committee at the date of grant and will be expressed as a
percentage of the Spread (not exceeding 100%) at the time of exercise. �Spread� means the excess of the market value
per share of the common stock on the date the appreciation right is exercised over (1) the exercise price of the related
stock option or (2) if there is no tandem stock option, the grant price provided for in the appreciation right, multiplied
by the number of shares of common stock in respect of which the appreciation right is exercised.

Each grant of an appreciation right made in tandem with stock options will specify the exercise price and any grant
not made in tandem with stock options will specify the grant price, which in either case will not be less than 100% of
market value of the common stock on the date of grant. No appreciation right will be exercisable more than ten years
from the date of grant.

Any grant may specify that the amount payable upon exercise of an appreciation right may be paid by the Company in
cash, shares of common stock having an aggregate market value per share equal to the Spread or any combination
thereof, as determined by the Compensation Committee in its discretion. Any grant may also specify that the amount
payable on exercise of an appreciation right may not exceed a maximum amount specified by the Compensation
Committee at the date of grant.

Each grant will specify the required periods of continuous service by the participant with the Company or any
subsidiary and/or the Management Objectives to be achieved before the appreciation rights or installments thereof will
become exercisable, and will provide that no appreciation right 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 option is also
exercisable. The Compensation Committee may also grant limited stock appreciation rights, which would become
exercisable in the event of a change in control or other similar transaction or event.

Restricted Stock Units.  The Compensation Committee may from time to time authorize grants or sales to any
employee participant of restricted stock units upon such terms and conditions as it may determine in accordance with
the provisions of the 2008 plan. Each grant or sale will constitute the agreement by the Company to issue or transfer
shares of common stock to the participant in the future in consideration of the performance of services, subject to the
fulfillment during the deferral period of such conditions as the Compensation Committee specifies. Each grant or sale
will provide that the restricted stock units will be subject to a deferral period fixed by the Compensation Committee
on the date of grant, and any grant or sale may provide for early termination of the deferral period in the event of a
change in control or other similar transaction or event. Each such grant or sale may be made without additional
consideration or in consideration of a payment by the participant of an amount that is less than the market value of the
common stock on the date of grant.

During the deferral period, the participant will not have any right to transfer any rights under the restricted stock units,
any rights of ownership in the restricted stock units, or any right to vote the restricted stock units. The Compensation
Committee can authorize the payment of dividend equivalents on the restricted stock units in cash or shares of
common stock on a current, deferred, or contingent basis.

Restricted Stock.  The Compensation Committee may from time to time authorize grants or sales to any participant of
restricted stock upon such terms and conditions as it may determine in accordance with the provisions of the 2008
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plan. Each grant or sale will constitute an immediate transfer of the ownership of shares of common stock to the
participant in consideration of the performance of services, entitling such participant to voting and other ownership
rights, but subject to the restrictions hereinafter referred to. Each grant or sale may limit the participant�s dividend
rights during the period in which the shares of restricted stock are subject to any such restrictions. Each such grant or
sale may be made without additional consideration or in consideration of a payment by such participant that is less
than the market value of the common stock on the date of grant or sale.
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Each such grant or sale will establish restrictions, such as required periods of continuous service, or other restrictions,
including restrictions that constitute a �substantial risk of forfeiture� within the meaning of Section 83 of the Code and
the regulations of the Internal Revenue Service thereunder. Any grant or sale may provide for the earlier termination
of any such restrictions in the event of a change in control or other similar transaction or event. Each grant or sale may
specify the Management Objectives, if any, that are to be achieved in order for the ownership restrictions to lapse.

Each grant or sale will provide that during the period for which such restriction or restrictions are to continue, the
transferability of the restricted stock will be prohibited or restricted in a manner and to the extent prescribed by the
Compensation Committee at the date of grant (which restrictions may include, without limitation, rights of repurchase
or first refusal of the Company or provisions subjecting the restricted stock to continuing restrictions in the hands of
any transferee).

Performance Shares and Performance Units.  The Compensation Committee may from time to time authorize grants
to any employee participant of performance shares and performance units, which will become payable upon
achievement of specified Management Objectives, upon such other terms and conditions as it may determine in
accordance with the provisions of the 2008 plan.

Each grant will specify the time and manner of payment of performance shares or performance units that have become
payable, which payment may be made in (1) cash, (2) shares of common stock having a market value equal to the
aggregate value of the performance shares or performance units that have become payable, or (3) any combination
thereof, as determined by the Compensation Committee in its discretion at the time of payment.

Each grant of a performance share or a performance unit may also contain such terms and provisions, consistent with
the 2008 plan, as the Compensation Committee may approve, including provisions relating to the payment of
performance shares or performance units upon a change in control or other similar transaction or event.

Any grant of performance shares may specify that the amount payable with respect to such performance shares may
not exceed a maximum specified by the Compensation 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 such
performance units may not exceed maximums specified by the Compensation Committee on the date of grant.

Incentive Compensation Plan Bonuses.  The Compensation Committee may from time to time authorize payment of
annual incentive compensation in the form of an Incentive Compensation Plan Bonus to an employee participant,
which will become payable upon achievement of specified Management Objectives during a 12-month performance
period. Incentive Compensation Plan Bonuses will be payable upon such terms and conditions as the Compensation
Committee may determine in accordance with the provisions of the 2008 plan. The Compensation Committee will
specify the time and manner of payment of an Incentive Compensation Plan Bonus that becomes payable, which
payment may be made in (1) cash, (2) shares of common stock having a market value equal to the aggregate value of
the bonus that has become payable or (3) any combination thereof, as determined by the Compensation Committee in
its discretion at the time of payment. In the event of a change in control during a performance period, each Incentive
Compensation Plan Bonus will be determined at the greater of the target level of achievement or the actual level of
achievement of the Management Objectives at the time of the change in control, without proration for a performance
period of less than 12 months.

Management Objectives.  The Compensation Committee has broad discretion in its establishment of performance
criteria for participants under the 2008 plan. As used in the 2008 plan, �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 under the 2008 plan. Management Objectives may be described in terms of Company-wide
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objectives (in other words, the performance of the Company and all of its subsidiaries) or in terms of objectives that
are related to the performance of the individual participant or of the division, subsidiary, department, region or
function within the Company or a subsidiary in which the participant receiving the award is employed or on which the
participant�s efforts have the most influence. The achievement of Management Objectives will be determined without
regard to the effect on the Management Objectives of any acquisition or disposition by the Company 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 or applicable tax laws.
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The Management Objectives applicable to any award to a participant who is, or is determined by the Compensation
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): earnings per share; earnings
before interest, taxes, depreciation and amortization (EBITDA); net income; net operating profit; revenue; operating
margins; share price; total shareholder return (measured as the total of the appreciation of and dividends declared on
the common stock); return on invested capital; return on shareholder equity; return on assets; working capital targets;
cost reduction; debt reduction; and industry-specific measures of audience or revenue share.

If the Compensation Committee determines that, as a result of a change in the business, operations, corporate structure
or capital structure of the Company (other than an acquisition or disposition by the Company of a trade or business),
or the manner in which the Company conducts its business, or any other events or circumstances, the Management
Objectives are no longer suitable, the Compensation Committee may in its discretion modify the Management
Objectives or the related minimum acceptable level of achievement, in whole or in part, with respect to a performance
period as the Compensation Committee deems appropriate and equitable, except where taking action would result in
the loss of the otherwise available exemption of an award under Section 162(m) of the Code. In those cases, the
Compensation Committee will not make any modification of the Management Objectives or minimum acceptable
level of achievement.

Awards for Non-employee Directors

At a Board of Directors meeting held on May 13, 2008 and on the date of each annual meeting of the Company�s
shareholders occurring after 2008, each non-employee director of the Company will be granted (1) an award under the
2008 plan that has a fair market value equal to 50% of the director�s annual compensation from the Company and (2) if
the director so elects, an award that has a fair market value equal to all or a portion of the director�s remaining
compensation from the Company. The form and terms of awards to non-employee directors will be determined by the
Compensation Committee in its discretion subject to the terms of the 2008 plan, but unless the Compensation
Committee decides otherwise, awards to nonemployee directors under the 2008 plan will be in the form of stock
options. Any portion of the non-employee director�s compensation that is not paid in an award will be paid in cash.

For awards to non-employee directors, fair market value is determined as follows:

� the fair market value of stock options or appreciation rights will be determined using the Black-Scholes option
pricing model, a generally accepted binomial pricing model, or any other pricing model used by the Company to
value stock options for financial reporting purposes if using such other model would not result in granting a greater
number of stock options or appreciation rights than would be granted using the Black-Scholes model;

� the fair market value of a restricted stock unit, a restricted share or a performance share will be equal to the market
value per share of common stock of the Company on the date of grant; and

� the fair market value of a performance unit will be its stated value.

If an individual is elected to the Board of Directors on a date other than the date of an annual shareholders meeting,
the director�s compensation will be pro-rated for less than a full year of service as a director, and the pro-rated
compensation will be paid in the form of an award valued as of the date of the director�s election to the Board and cash
as described in the preceding paragraphs.
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Adjustments.  The Compensation Committee will make adjustments in the maximum number of shares reserved for
issuance under the 2008 plan or that may be issued as part of any award, in the numbers of shares of common stock
covered by outstanding stock options, appreciation rights, restricted stock units or performance shares granted
thereunder, in the exercise price or grant price applicable to any stock options and appreciation rights, and/or in the
kind of shares covered by awards (including shares of another issuer) as is equitably required to prevent dilution or
enlargement of the rights of participants that otherwise would result from (1) any stock dividend, stock split,
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combination of shares, recapitalization or other change in the capital structure of the Company, or (2) 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 (3) any other corporate transaction or event having
an effect similar to any of the foregoing. Moreover, in the event of any such transaction or event, the Compensation
Committee, in its discretion, may provide in substitution for any or all outstanding awards under the 2008 plan 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 that are replaced.

Effect of Termination.  Each agreement evidencing an award may contain provisions relating to the effect upon the
award of an employee participant�s termination of employment or a director�s termination of service by reason of
retirement, death, disability or otherwise.

Change in Control.  Under the 2008 plan, a change in control means the first to occur of the following events:

(1) the individuals who, as of February 8, 2008, were members of the Board of Directors (the �Incumbent Directors�)
cease to constitute at least a majority of the Board; except that any individual who becomes a director after
February 8, 2008 and 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 an Incumbent Director, other than 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 or entity other than the Board;

(2) the consummation of (A) a merger, consolidation or similar form of corporate transaction involving the Company
or (B) a sale or other disposition of all or substantially all the assets of the Company, unless, immediately following
such transaction 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 Securities Exchange Act of 1934, as amended) of shares of common stock of
the Company or other securities eligible to vote for the election of the Board outstanding immediately prior to the
consummation of such transaction or sale beneficially own more than 60% of the combined voting power of the then
outstanding voting securities of the entity resulting from such transaction or sale (the �Continuing Entity�) in
substantially the same proportions as their ownership, immediately prior to the consummation of such transaction or
sale, of the Company�s outstanding voting securities (excluding any outstanding voting securities of the Continuing
Entity that such beneficial owners hold immediately following the consummation of the transaction or sale as a result
of their ownership prior to such consummation of voting securities of any entity involved in or forming part of such
transaction or sale other than the Company or its subsidiary), (ii) no person or entity (excluding any employee benefit
plan (or related trust) sponsored or maintained by the Continuing Entity or any entity controlled by the Continuing
Entity) beneficially owns 30% or more of the combined voting power of the then outstanding voting securities of the
Continuing Entity, and (iii) 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 transaction or sale or, in the absence of such an agreement, at the time at which approval of the Board was
obtained for such transaction or sale;

(3) the Company�s shareholders approve a plan of complete liquidation or dissolution of the Company; or

(4) any person, entity or group becomes the beneficial owner of securities of the Company representing 30% or more
of the combined voting power of the Company�s voting securities; provided, however, that for purposes of this item
(4), 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 of its subsidiaries, (C) any acquisition by any employee benefit plan (or
related trust) sponsored or maintained by the Company or any of its subsidiaries, (D) any acquisition by an
underwriter temporarily holding such securities pursuant to an offering of such securities, or (E) any acquisition
pursuant to a transaction or sale that does not constitute a change in control for purposes of item (2) above.
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Robert W. Decherd nor any person or entity holding voting securities of the Continuing Entity or the Company, as
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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.

Limitation on Awards

Awards under the 2008 plan will be subject to the following limitations:

(a) No more than four million shares will be issued or transferred as restricted stock or restricted stock units,
excluding any such shares awarded to directors.

(b) No more than eight million shares, subject only to adjustment as described in �Adjustments� above, may be issued as
incentive stock options.

(c) The maximum aggregate number of shares that may be subject to stock options, appreciation rights, restricted
stock units, performance shares and restricted stock granted to any employee participant during a calendar year will
not exceed 800,000 shares, subject to adjustment as described in �Adjustments� above. This limitation will apply
whether the award is paid in cash or shares of common stock.

(d) The maximum aggregate cash value of payments to any employee participant for any performance period pursuant
to an award of performance units will not exceed $5 million.

(e) The maximum Incentive Compensation Plan Bonus paid to any employee participant during any calendar year will
not exceed $5 million.

Transferability; Amendments; Termination

Unless the Compensation Committee determines otherwise, (1) no award will be transferable by a participant other
than by will or the laws of descent and distribution and (2) no stock option or appreciation right granted to a
participant will be exercisable during the participant�s lifetime by any person other than the participant or his or her
guardian or legal representative.

The 2008 plan may be amended from time to time by the Compensation Committee or the Board of Directors, but
may not be amended without further approval by the shareholders of the Company if such amendment would result in
the 2008 plan failing to satisfy any applicable requirements of the New York Stock Exchange, Rule 16b-3 of the
Exchange Act or Section 162(m) of the Code. The Board of Directors may terminate the 2008 plan at any time;
provided, that no such termination will adversely affect any outstanding awards under the 2008 plan.

Benefits under the 2008 Plan

Pursuant to the transitional rule described above, grants were made during 2008 under the 2008 plan for performance
in 2008. Please see the �Compensation Discussion and Analysis� section of this proxy statement and the �Grants of
Plan-Based Awards in 2008� table for information regarding the 2008 grants to the named executive officers for 2008
performance and the �A. H. Belo Corporation Outstanding Equity Awards at Fiscal Year-End 2008� table in the
�Executive Compensation� section of this proxy statement for information regarding all awards held by named
executive officers under the 2008 plan as of December 31, 2008. All executive officers as a group (5 persons), the
non-executive officer employee group and the non-executive director group received 460,000 stock options and no
restricted stock unit awards, 946,498 stock options and no restricted stock unit awards, and 111,300 stock options and
37,100 restricted stock unit awards, respectively, during the year ended December 31, 2008, under the 2008 plan.
Please see the �Director Compensation� table of this proxy statement for information about awards granted to each
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non-employee director during the year ended December 31, 2008 under the 2008 plan. No determination has yet been
made as to the awards, if any, that any individual who is eligible to participate in the 2008 plan will be granted in the
future.

Federal Income Tax Consequences

The following summary of the federal income tax consequences of the 2008 plan is not comprehensive and is based
on current income tax laws, regulations and rulings.
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Non-Qualified Stock Options.  Non-qualified stock options do not qualify for the special tax treatment accorded to
incentive stock options under the Code. Although an optionee does not recognize income at the time of the grant of
the option, he or she recognizes ordinary income upon the exercise of a non-qualified option in an amount equal to the
difference between the fair market value of the stock on the date of exercise of the option and the amount of the
exercise price.

As a result of the optionee�s exercise of a non-qualified stock option, the Company will be entitled to deduct as
compensation an amount equal to the amount included in the optionee�s gross income. The Company�s deduction will
be taken in the Company�s taxable year in which the option is exercised.

The excess of the fair market value of the stock on the date of exercise of a non-qualified stock option over the
exercise price is not an item of tax preference for alternative minimum tax purposes.

Incentive Stock Options.  An optionee does not recognize income upon the grant of an incentive stock option. Subject
to the effect of the alternative minimum tax, discussed below, if an optionee exercises an incentive stock option in
accordance with the terms of the option and does not dispose of the shares acquired within two years from the date of
the grant of the option or within one year from the date of exercise, the optionee will not recognize any income by
reason of the exercise and the Company will be allowed no deduction by reason of the grant or exercise. The
optionee�s basis in the shares acquired upon exercise will be the amount paid upon exercise. If the optionee holds the
shares as a capital asset at the time of sale or other disposition of the shares, his or her gain or loss, if any, recognized
on the sale or other disposition will be capital gain or loss. The amount of his or her gain or loss will be the difference
between the amount realized on the disposition of the shares and his or her basis in the shares. The Company generally
will not be entitled to any income tax deduction upon disposition of the shares.

If an optionee disposes of the shares within two years from the date of grant of the option or within one year from the
date of exercise (an �Early Disposition�), the optionee generally will recognize ordinary income at the time of such
Early Disposition which will equal the excess, if any, of the lesser of (1) the amount realized on the Early Disposition,
or (2) the fair market value of the shares on the date of exercise, over the optionee�s basis in the shares. The Company
will be entitled to a deduction in an amount equal to such income. The excess, if any, of the amount realized on the
Early Disposition of such shares over the fair market value of the shares on the date of exercise will be long-term or
short-term capital gain, depending upon the holding period of the shares, provided the optionee holds the shares as a
capital asset at the time of Early Disposition. The Company generally will be entitled to an income tax deduction
equal to the amount of ordinary income recognized by the optionee upon an Early Disposition.

The excess of the fair market value of the shares at the time the incentive stock option is exercised over the exercise
price for the shares is an item of �tax preference� for alternative minimum tax purposes.

Appreciation Rights.  Recipients of appreciation rights do not recognize income upon the grant of awards. When a
recipient elects to receive payment under an appreciation right, he or she recognizes ordinary income in an amount
equal to the cash and/or fair market value of shares received, and the Company is entitled to a deduction equal to such
amount.

Restricted Stock Units.  Recipients of restricted stock units will generally recognize ordinary income equal to the fair
market value of restricted stock units on the date that the shares are distributed to the recipient. The Company will be
entitled to a tax deduction for the same amount. The holding period to determine whether a recipient has long-term or
short-term capital gain or loss on a subsequent sale will generally begin when the shares are transferred to the
recipient, and a recipient�s tax basis for the shares will generally equal the fair market value of the shares on the same
date.
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Restricted Stock.  Grantees of restricted stock generally do not recognize income at the time of the grant. However,
when shares of restricted stock become free from any restrictions, grantees recognize ordinary income in an amount
equal to the fair market value of the stock on the date all restrictions are satisfied, and the Company will receive a
corresponding deduction. Alternatively, a grantee of restricted stock may, pursuant to Section 83(b) of the Code, elect
to recognize income upon the grant of the stock and not at the time the restrictions lapse, in which event the Company
would receive a corresponding deduction at that time.
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Performance Shares and Performance Units.  Grantees of performance shares and performance units do not recognize
income at the time of grant. When performance shares or performance units are paid, grantees recognize ordinary
income in an amount equal to the fair market value of the shares or units paid, and the Company will receive a
corresponding deduction.

Change in Control.  If there is an acceleration of the vesting of benefits and/or an acceleration of the exercisability of
stock options upon a change in control, all or a portion of the accelerated benefits may constitute �excess parachute
payments� under Section 280G of the Code. The employee receiving an excess parachute payment incurs an excise tax
of 20% of the amount of the payment in excess of the employee�s average annual compensation over the five calendar
years preceding the year of the change in control, and the Company is not entitled to a deduction for a similar amount.

Limitation on Deduction.  Section 162(m) of the Code provides that no deduction will be allowed for certain
remuneration with respect to a covered employee (within the meaning of Section 162(m) of the Code) to the extent
such remuneration exceeds $1 million per taxable year. Section 162(m) of the Code does not apply to compensation
payable solely on account of the attainment of one or more performance goals if (1) the goals are determined by a
committee of two or more outside directors, (2) the material terms under which the remuneration will be paid,
including the goals, are disclosed to shareholders and approved by a majority of the shareholders, and (3) except in the
case of appreciation rights and eligible stock options, the Compensation Committee certifies that the goals have been
met before the compensation is paid to the covered employee. Compensation arising from appreciation rights and
stock options in which the exercise price is no less than the fair market value on the date of grant constitutes
compensation on account of attainment of a performance goal as long as the shareholders approve the 2008 plan,
including the maximum number of shares per participant over a specific time period.

Vote Required for Approval

The affirmative vote of a majority of the voting power represented at the annual meeting and entitled to vote is
required for approval of the A. H. Belo 2008 Incentive Compensation Plan.

The Board of Directors recommends a vote FOR Proposal Two for the approval of the A. H. Belo 2008
Incentive Compensation Plan.
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PROPOSAL THREE: RATIFICATION OF THE APPOINTMENT OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

As part of our cost control measures, the Audit Committee determined to solicit and consider competitive proposals
for audit services from independent public accounting firms. This proposal process resulted in the Audit Committee�s
appointment of KPMG LLP to serve as our independent auditor to perform the audit of our financial statements for the
fiscal year ending December 31, 2009. As a matter of good corporate governance, we have determined to submit the
appointment of KPMG LLP for ratification by our shareholders.

Ernst & Young LLP served as our independent public accounting firm from February 2008 to March 2009. In March
2009, the Audit Committee of the Company elected not to continue its engagement of Ernst & Young LLP effective
March 30, 2009. The reports of Ernst & Young LLP on the financial statements of the Company did not contain an
adverse opinion, or a disclaimer of opinion, and were not qualified or modified as to uncertainty, audit scope, or
accounting principles. The Company did not have any disagreements with Ernst & Young LLP on any matter of
accounting principles or practices, financial statement disclosure, or auditing scope or procedure, which
disagreements, if not resolved to the satisfaction of Ernst & Young LLP, would have caused it to make a reference to
the subject matter of the disagreements in connection with its report.

In March 2009, the Audit Committee approved KPMG LLP as our independent public accountant for the fiscal year
ended December 31, 2009. No consultations occurred between the Company and KPMG LLP prior to KPMG LLP�s
appointment regarding either (1) the application of accounting principles to a specified transaction, either completed
or proposed; or the type of audit opinion that might be rendered on the Company�s financial statements; or (2) any
matter that was either the subject of a disagreement (as defined in Item 304(a)(1)(iv) of Regulation S-K and the related
instructions) or a reportable event as described in Item 304(a)(1)(v) of Regulation S-K.

Representatives of Ernst & Young LLP and KPMG LLP will be present at the annual meeting. They will have the
opportunity to make a statement if they desire to do so, and will be available to respond to appropriate questions
presented at the annual meeting.

The table below sets forth the Ernst & Young LLP fees related to the audits of our financial statements for the fiscal
years ended December 31, 2008 and December 31, 2007 and the reviews of our financial statements for the quarterly
periods within those fiscal years, and all other fees Ernst & Young LLP has billed us for services rendered during the
fiscal years ended December 31, 2008 and December 31, 2007:

2008 2007(1)

Audit Fees (consists of the audit of the annual consolidated financial
statements, reviews of the quarterly consolidated financial statements,
procedures to attest to the Company�s compliance with Section 404 of the
Sarbanes-Oxley Act of 2002, and assistance with SEC filings) $ 823,000 $ 1,075,000(2)

Audit-Related Fees (consists of audits of employee benefit plans and
consultations on financial accounting and reporting, and annual
subscription to EYOnline) $ 15,400 $ � 
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Tax Fees (consists of assistance with the preparation of federal and state
tax returns for fiscal 2008, general tax compliance for fiscal 2007, and
consultations related to the tax implications of certain transactions and
consulting on various matters in fiscal 2008 and 2007) $ 10,000 $ 207,000

All Other Fees $ � $ � 

(1) Prior to the distribution of A. H. Belo common stock on February 8, 2008, all fees for services performed by
Ernst & Young LLP for Belo Corp. and its subsidiaries were billed to and paid for by Belo Corp. Belo then
allocated these fees to its subsidiaries, including the Company. The amount set forth in this column represent the
portion of these fees that were allocated to the Company for fiscal year 2007.
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(2) In addition to amounts allocated to the Company by Belo Corp. as noted in footnote (1), Audit Fees include
$75,000 paid by A. H. Belo in 2008 to Ernst & Young LLP in connection with the audit of its financial
statements included in its Annual Report on Form 10-K for fiscal year 2007.

The Audit Committee has adopted a policy and procedures that set forth the manner in which the Audit Committee
will review and approve all services to be provided by KPMG LLP before the firm is retained to provide such
services. The policy requires Audit Committee pre-approval of the terms and fees of the annual audit services
engagement, as well as any changes in terms and fees resulting from changes in audit scope or other items. The Audit
Committee also pre-approves, on an annual basis, other audit services, and audit-related and tax services set forth in
the policy, subject to estimated fee levels pre-approved by the Committee. Any other services to be provided by the
independent auditors must be separately pre-approved by the Audit Committee. In addition, if the fees for any
pre-approved services are expected to exceed by 5% or more the estimated fee levels previously approved by the
Audit Committee, the services must be separately pre-approved by the Committee. As a general guideline, annual fees
paid to the independent auditors for services other than audit, audit-related, and tax services should not exceed
one-half the dollar amounts of fees to be paid for these three categories of services collectively. The Audit Committee
has delegated to the Committee Chairman and other Committee members the authority to pre-approve services in
amounts up to $500,000 per engagement. Services pre-approved pursuant to delegated authority must be reported to
the full Committee at its next scheduled meeting. The Company�s Chief Financial Officer reports periodically to the
Audit Committee on the status of pre-approved services, including projected fees.

All services provided by and all fees paid to Ernst & Young LLP prior to February 8, 2008 were approved by the Belo
Corp. Audit Committee in accordance with Belo Corp.�s pre-approval policy. All services provided by and all fees paid
to Ernst & Young LLP subsequent to February 8, 2008 have been approved by our Audit Committee in accordance
with our pre-approval policy.

Vote Required for Approval

The affirmative vote of a majority of the voting power represented at the annual meeting and entitled to vote on this
proposal is required for approval.

The Board of Directors recommends a vote FOR Proposal Three for the ratification of the appointment of
KPMG LLP as A. H. Belo�s independent registered public accounting firm.
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CORPORATE GOVERNANCE

Introduction

Our Board periodically reviews and evaluates A. H. Belo�s corporate governance policies and practices in light of the
Sarbanes-Oxley Act of 2002, SEC regulations implementing this legislation, corporate governance listing standards
adopted by the New York Stock Exchange (�NYSE�), and evolving best practices. The Board has formalized its
corporate governance guidelines, approved a code of business conduct and ethics applicable to A. H. Belo�s directors,
management and other A. H. Belo employees, and adopted a charter for each Board committee. The Nominating and
Corporate Governance Committee reviews A. H. Belo�s corporate governance guidelines and Board committee
charters annually and recommends changes to the Board as appropriate. Our corporate governance documents are
posted on our Web site at www.ahbelo.com under �About A. H. Belo � Corporate Governance,� and are available in
print, without charge, upon written or oral request to A. H. Belo Corporation, Attention: Donald F. Cass, Jr.,
Secretary, P. O. Box 224866, Dallas, Texas 75222-4866, (214) 977-8200. A. H. Belo�s corporate governance
documents codify our existing corporate governance practices and policies.

Director Independence

To assist it in making determinations of a director�s independence, the Board has adopted independence standards,
which are set forth in A. H. Belo�s corporate governance guidelines, the applicable portion of which is attached to this
proxy statement as Appendix B. These standards incorporate the director independence criteria included in the NYSE
listing standards, as well as additional, more stringent criteria established by the Board. The Board has determined that
the following directors and director nominee are independent under these standards: Doug Carlston, Larry Hirsch, Ty
Miller, Dave Morgan, John Puerner and Don Williams. Each of the Audit, Compensation, and Nominating and
Corporate Governance Committees is composed entirely of independent directors. In accordance with SEC
requirements, NYSE listing standards and the independence standards set forth in A. H. Belo�s corporate governance
guidelines, all members of the Audit Committee meet additional independence standards applicable to audit
committee members.

Meetings of the Board

The Board held eight meetings in 2008. Each director attended at least 75% of the aggregate of (1) the total number of
meetings held by the Board and (2) the total number of meetings held by all committees on which he or she served.
Directors are expected to attend annual meetings of shareholders. The May 2009 meeting is the first annual meeting of
shareholders to be held since A. H. Belo became a separate public company.

Committees of the Board

Each of the Board�s standing committees currently consists of Doug Carlston, Larry Hirsch, Dave Morgan, John
Puerner and Don Williams, each of whom is an independent director under the NYSE listing standards and under the
independence standards set forth in A. H. Belo�s corporate governance guidelines. If elected, it is anticipated that Ty
Miller will serve on each of the Board�s standing committees. The Board has determined that Mr. Miller meets the
director independence criteria included in the NYSE listing standards as well as the independence standards set forth
in the Company�s corporate governance guidelines.

The Board has three standing committees, as follows:
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Audit Committee.  Don Williams chairs the Audit Committee. Louis Caldera chaired the Audit Committee from
December 2007 until his resignation from the Board effective January 16, 2009. The Audit Committee is responsible
for the appointment, compensation and oversight of the independent auditors. The Audit Committee also represents
the Board in overseeing A. H. Belo�s financial reporting processes, and, as part of this responsibility, consults with our
independent auditors and with personnel from A. H. Belo�s internal audit and financial staffs with respect to corporate
accounting, reporting, and internal control practices. The Audit Committee met six times during 2008.
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The Board has determined that each member of the Audit Committee meets both the SEC and the NYSE standards for
independence. In addition, the Board has determined that at least one member of the Audit Committee meets the
NYSE standard of having accounting or related financial management expertise. The Board has also determined that
at least one member of the Audit Committee, Don Williams, meets the SEC criteria of an �audit committee financial
expert.�

Compensation Committee.  Doug Carlston chairs the Compensation Committee. The Compensation Committee
evaluates the performance of the Chief Executive Officer and sets his compensation level based on this evaluation.
The Compensation Committee makes recommendations to the Board for base salaries of other executive officers and
compensation for non-management directors, approves bonus levels and stock option awards for executive officers,
and administers, among other plans, the Company�s 2008 Incentive Compensation Plan, the A. H. Belo Savings Plan,
the A. H. Belo Change in Control Severance Plan, the A. H. Belo Pension Transition Supplement Plan, and the A. H.
Belo Pension Transition Supplement Restoration Plan. The Compensation Committee met eight times during 2008.

To assist the Compensation Committee and management in assessing and determining appropriate, competitive
compensation for our executive officers, the Committee annually engages an outside compensation consultant. In
February 2008, the Compensation Committee engaged Mercer as its compensation consultant. The scope of Mercer�s
engagement was to undertake a comprehensive review of A. H. Belo�s executive compensation programs, and to assist
in executive compensation recommendations for 2008. For additional information regarding the operation of the
Compensation Committee, including the role of consultants and management in the process of determining the
amount and form of executive compensation, see the Company�s Compensation Discussion and Analysis below.

Nominating and Corporate Governance Committee.  The Nominating and Corporate Governance Committee is
chaired by John Puerner, who also serves as Lead Director. Don Williams chaired the Committee and was Lead
Director from December 2007 through March 2009. The responsibilities of the Nominating and Corporate
Governance Committee include the identification and recommendation of director candidates and the review of
qualifications of directors for continued service on the Board. The Nominating and Corporate Governance Committee
also has responsibility for shaping A. H. Belo�s corporate governance practices, including the development and
periodic review of the corporate governance guidelines and the Board committee charters. The Nominating and
Corporate Governance Committee met twice during 2008.

In evaluating director nominees, the Nominating and Corporate Governance Committee considers a variety of criteria,
including an individual�s character and integrity; business, professional and personal background; skills; current
employment; community service; and ability to commit sufficient time and attention to the activities of the Board. The
Committee considers these criteria in the context of the perceived needs of the Board as a whole and seeks to achieve
a diversity of backgrounds and perspectives on the Board.

The Nominating and Corporate Governance Committee employs a variety of methods for identifying and evaluating
director nominees. The Committee reviews the size and composition of the Board as part of the annual Board
evaluation process and makes recommendations to the Board as appropriate. If vacancies on the Board are anticipated,
or otherwise arise, the Nominating and Governance Committee considers various potential candidates for director.
Candidates may come to the Committee�s attention through current Board members, shareholders or other persons.

The policy of the Nominating and Corporate Governance Committee, as set forth in A. H. Belo�s corporate governance
guidelines, is to consider shareholders� recommendations for nominee(s) when shareholders supply the information
required for director nominations under the advance notice provisions set forth in Article II of A. H. Belo�s bylaws
within the time periods set forth in such Article of the bylaws. Shareholders desiring to submit a nomination for
director should consult A. H. Belo�s bylaws, which are available upon request, for more specific information prior to
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submitting a nomination. The Committee evaluates shareholder nominees based on the same criteria it uses to evaluate
nominees from other sources.

After the Nominating and Corporate Governance Committee identifies a potential candidate, there is generally a
mutual exploration process, during which A. H. Belo seeks to learn more about a candidate�s qualifications,
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background, and level of interest in A. H. Belo, and the candidate has the opportunity to learn more about A. H. Belo.
A candidate may meet with members of the Nominating and Corporate Governance Committee, other directors, and
senior management. Based on information gathered during the course of this process, the Nominating and Corporate
Governance Committee makes its recommendation to the Board. If the Board approves the recommendation, the
candidate is nominated for election.

The Board convenes executive sessions of non-management directors without Company management at each
regularly-scheduled meeting. The Lead Director is responsible for presiding at the executive sessions of the
non-management directors. In addition, the independent directors meet in executive session at least annually. Board
committee chairs preside at executive sessions of their respective committees.

Audit Committee Report

As described more fully in our written charter, which is posted on our Web site at www.ahbelo.com under �About A.
H. Belo � Corporate Governance,� the Audit Committee represents the Board in its oversight of A. H. Belo�s financial
reporting processes. In this context, the Audit Committee has reviewed and discussed with management and Ernst &
Young LLP, our independent auditors, A. H. Belo�s audited consolidated financial statements. The Audit Committee
has discussed with Ernst & Young LLP various matters, including the firm�s judgments as to the quality of A. H. Belo�s
accounting principles and other matters required to be discussed by Statement on Auditing Standards No. 61
(Communication with Audit Committees), as amended (AICPA, Professional Standards, Vol. 1, AU section 380), as
adopted by the Public Company Accounting Oversight Board (�PCAOB�) in Rule 3200T. In addition, the Audit
Committee has received from Ernst & Young LLP the written disclosures and the letter required by applicable
requirements of the PCAOB regarding their communications with the Audit Committee concerning independence, and
has discussed with the firm its independence from A. H. Belo and our management team.

In reliance on the reviews and discussions referred to above, the Audit Committee recommended to the Board, and the
Board has approved, that the audited consolidated financial statements be included in A. H. Belo�s Annual Report on
Form 10-K for the fiscal year ended December 31, 2008, for filing with the SEC.

Respectfully submitted,

Audit Committee
J. McDonald Williams, Chairman
Douglas G. Carlston
Laurence E. Hirsch
David R. Morgan
John P. Puerner

Communications with the Board

The Company has a process for shareholders and other interested parties to communicate with the Board. These
parties may communicate with the Board by writing c/o the corporate Secretary, P. O. Box 224866, Dallas, Texas
75222-4866. Communications intended for a specific director or directors (such as the Lead Director or
non-management directors) should be addressed to his, her, or their attention c/o the corporate Secretary at this
address. Communications received from shareholders are forwarded directly to Board members at, or as part of the
materials mailed in advance of, the next scheduled Board meeting following receipt of the communications. The
Board has authorized management, in its discretion, to forward communications on a more expedited basis if
circumstances warrant or to exclude a communication if it is illegal, unduly hostile or threatening, or similarly
inappropriate. Advertisements, solicitations for periodical or other subscriptions, and other similar communications
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EXECUTIVE OFFICERS

A. H. Belo�s executive officers are as follows:

Name Office Currently Held Office Held Since

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

2007(1)

James M. Moroney III Executive Vice President Publisher and Chief
Executive Officer, The Dallas Morning News

2007(2)

Donald F. (Skip) Cass, Jr. Executive Vice President and Secretary 2007(3)

Alison K. (Ali) Engel Senior Vice President/Chief Financial Officer and
Treasurer

2007(4)

Daniel J. Blizzard Senior Vice President 2007(5)

(1) Member of the Board of Directors. (See �Proposal One: Election of Directors� above for additional information.)

(2) Jim Moroney, age 52, has served as executive vice president of A. H. Belo since December 2007 and continues
to serve as publisher and Chief Executive Officer of The Dallas Morning News, a position he has held since June
2001. Previously, Jim held several executive positions with Belo Corp., including president of Belo Interactive,
Inc. from its formation in May 1999 until June 2001, and executive vice president of Belo Corp. from July 1998
through December 1999, with responsibilities for Finance, Treasury, and Investor Relations. Jim presently serves
on the boards of the Newspaper Association of America, Cistercian Preparatory School in Dallas and the State
Fair of Texas. Jim joined A. H. Belo in December 2007.

(3) Skip Cass, age 43, has served as executive vice president and secretary of the Company since December 2007,
and has responsibility for Belo Interactive Media, Business Development and Belo Technologies. Skip was
executive vice president of Belo Corp. from March 2007 through January 2008, overseeing its Belo Interactive
Media and Business Development activities. During his career with Belo Corp., Skip held several executive
positions, including executive vice president/Media Operations from February 2006 through February 2007. He
also served as senior vice president from February 2000 through January 2006, which included responsibility for
corporate communications from February 2000 through January 2002, and operating responsibility for the
Press-Enterprise from January 2000 to January 2006 and for Belo Corp.�s Arizona broadcast operations from
January 2002 to January 2006. Skip joined A. H. Belo in December 2007.

(4) Ali Engel, age 38, has been senior vice president/Chief Financial Officer and treasurer of the Company since
December 2007. From 2003 through January 2008, Ali held various senior positions with Belo Corp., serving as
its vice president/Corporate Controller from January 2006 through January 2008 and as its director/accounting
operations and corporate controller from February 2005 to December 2005. From 2000 to 2003, Ali was the
assistant controller for EXE Technologies, Inc. Ali is a certified public accountant and has more than 13 years of
financial management experience at diversified multi-unit business organizations and PricewaterhouseCoopers.
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Ali joined A. H. Belo in December 2007.

(5) Dan Blizzard, age 50, serves as senior vice president of the Company, a position he has held since December
2007. He was vice president/Operations of Belo Corp. from January 2001 through January 2008 and also served
as executive vice president/real estate for its subsidiary, Belo Investment Corporation, from January 2007
through January 2008. Prior, Dan served as director/procurement for The Dallas Morning News from May 1999
until 2001. He has recently served as chairman of the board of DowntownDallas and is a board member of the
City Center TIF District, Downtown Connection TIF District, and the Downtown Dallas Development Authority.
Dan joined A. H. Belo in December 2007.
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EXECUTIVE COMPENSATION

Compensation Discussion and Analysis

The following executive summary highlights and summarizes information from this Compensation Discussion and
Analysis and does not purport to contain all of the information that is necessary to gain an understanding of our
executive compensation policies and decisions. Please carefully read the entire Compensation Discussion and
Analysis section and the compensation tables that follow for a more complete understanding of our executive
compensation program.

A. H. Belo became a separate public company following its spin-off from Belo Corp. on February 8, 2008. A. H.
Belo�s named executive officers� compensation for 2008 was initially determined by Belo Corp.�s Compensation
Committee in December 2007 prior to the spin-off. Following the February 8, 2008 spin-off, all compensation
decisions for A. H. Belo�s named executive officers became subject to the oversight of A. H. Belo�s Compensation
Committee. Accordingly, this Compensation Discussion and Analysis describes the compensation philosophy applied
by Belo to the named executive officers with respect to the initial setting of 2008 compensation, and the ways in
which A. H. Belo has changed its compensation philosophy during the year given current industry conditions and the
economic environment. The Board of Directors and Compensation Committee of A. H. Belo have reviewed each of
the elements of executive compensation during fiscal year 2008 and have made appropriate adjustments for the
Company�s named executive officers as discussed herein.

The newspaper industry is experiencing substantial change caused by factors such as the effect of the Internet and
other transformational technologies on consumers and advertisers and the rapid ascent of new media businesses.
These challenges have become more pronounced given the impact of the current economic conditions in the U.S. and
the additional stresses that these economic conditions have placed on our advertisers and consumers. From an
executive compensation perspective, this challenging business environment underscores the importance of retaining
both experienced and high-potential executives and rewarding superior individual performance that may not be
reflected in the Company�s stock price or revenues. As a result, in March 2008, based upon our compensation
consultant�s recommendation, the Compensation Committee approved a change in the performance criteria used to
measure cash incentive award opportunities under the Company�s Incentive Compensation Plan. The Company
decided to move away from an EPS model to a model that looks at four key business metrics: revenue, interactive
revenue, expense control and EBITDA. These metrics better align incentive compensation opportunities with
performance factors that directly impact the business. At the same time, however, the Compensation Committee also
decided to retain the prerogative to award or not to award cash incentive bonuses under the Company�s Incentive
Compensation Plan, including awards to the Company�s executive officers, even if the financial performance measures
are met.

The significant downturn in the U.S. economy during 2008 negatively affected both the Company�s revenues and its
stock price. During 2008, the Company took actions designed to align expenses with expected lower revenues in
2009, including actions to lower compensation expense. In September 2008, the Company amended the A. H. Belo
Savings Plan to eliminate the Company�s two percent match under its 401(k) plan, and instead provided for a
discretionary Company profit sharing contribution that will depend on the Company�s profitability. In addition, the
Company announced in October 2008 a wage freeze that impacted all levels of the organization, including our
executive officers. In December 2008, the Company changed its initial approach of targeting the median of
compensation surveys in determining the size and type of long-term incentive compensation awards to Incentive
Compensation Plan participants, including to its executive officers. Instead, the total value of long-term incentive
awards made in December 2008 was significantly below the median in consideration of the Committee�s and the
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Company�s desire to moderate the level of share utilization given the Company�s recent stock price decline and the
general downward trend in the size of long-term awards reflected in compensation survey data provided by the
Company�s compensation consultant.

The Compensation Committee continuously monitored compensation trends as impacted by industry and
U.S. economic trends during 2008, and reviewed its policies and approach in light of such trends. As a result, going
forward into 2009, the Compensation Committee has also taken several new measures applicable in 2009. Effective
January 1, 2009, the Company adopted the A. H. Belo Severance Plan to provide for a severance framework
applicable both to employees generally and to our executive officers. The benefits payable under the Severance Plan
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represent a reduction from the Company�s prior severance guidelines. In addition, on March 31, 2009, the Company
approved an amendment to its Change in Control Severance Plan to, among other matters, reduce the severance
multiple payable under that plan and also took action to reduce the base salary levels of the executive officers. In the
face of these unprecedented industry conditions compounded by the downturn in the U.S. economy generally, the
Compensation Committee intends to address executive compensation policies and practices proactively.

Overview of Compensation Program

The Compensation Committee of the A. H. Belo Board of Directors oversees the Company�s overall compensation
structure, policies and programs, and has responsibility for establishing, implementing and continually monitoring
adherence to the Company�s compensation philosophy. The primary management liaisons to the Committee in 2008
were the Company�s Chief Executive Officer, Robert Decherd, and its vice president/Human Resources, Sheila
Hartley.

Compensation Objectives

A. H. Belo adopted compensation policies to achieve the following objectives:

� establish a competitive compensation program;

� attract and retain high-caliber executive talent in positions that most directly affect the Company�s overall
performance;

� motivate and reward executives for achievement of the Company�s financial and non-financial performance
objectives;

� encourage coordinated and sustained effort toward maximizing the Company�s value to its shareholders; and
shareholders; and

� align the long-term interests of executives with those of the Company�s shareholders.

Setting Executive Compensation

Prior to the spin-off of A. H. Belo from Belo Corp. in February 2008, Belo Corp. made initial executive compensation
determinations for the A. H. Belo named executive officers. To assist the Belo Compensation Committee and
management in assessing and determining appropriate competitive compensation for the executive officers of the
post-spin companies, the Belo Compensation Committee engaged Mercer LLC (�Mercer�) as its compensation
consultant. Mercer provided information, analyses, and objective advice regarding executive compensation for both
Belo and A. H. Belo. After the spin-off, to assist the A. H. Belo Compensation Committee and management in
assessing and determining appropriate competitive compensation for A. H. Belo executive officers, the A. H. Belo
Compensation Committee also engaged Mercer as its compensation consultant. Mercer reports directly to the
Chairman of the Compensation Committee, and also works with the Company�s management liaisons in developing
market information to assist the Committee in making its decisions. In conjunction with Mercer, A. H. Belo
determined that it would continue Belo Corp.�s practice of annually reviewing the competitiveness of our
compensation programs to determine how well our actual compensation levels compare to our overall philosophy and
target markets. Throughout 2008, the A. H. Belo Compensation Committee reviewed and monitored, with the
assistance of its compensation consultant, trends in the industry, trends at similarly situated companies in terms of
revenue, and trends in the market generally to determine appropriate compensation policies and recommendations to
address deteriorating market and economic conditions.
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Surveys and Determination of the Market.  In anticipation of the spin-off, Belo Corp., with the aid of its compensation
consultant, assisted management in determining a peer group of companies in the newspaper industry with which A.
H. Belo competes for executive talent (the �Peer Survey�) and designing compensation programs that would be
competitive in that market. Peer selection was focused on size of the company in terms of revenue because revenues
provide a reasonable point of reference for comparing like positions and scope of
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responsibility of individual officers. Peer selection was difficult due to the lack of publicly-traded companies with
similar revenues with which we compete. For 2008, the Peer Survey included the following companies:

� The E. W. Scripps Company
� Lee Enterprises, Inc.
� Journal Register Company
� Media General, Inc.
� Gatehouse Media, Inc.

� Sun Times Media Group
� The McClatchy Company
� Journal Communications, Inc.
� Meredith Corporation
� The New York Times Company

To establish pay levels for our named executive officers, including A. H. Belo�s Chief Executive Officer, all
components of direct compensation, including base salary, incentive cash bonus, and long-term incentives of the Peer
Survey companies were reviewed. Belo�s compensation consultant determined the median (50th percentile) and the
75th percentile of the Peer Survey for each element of compensation. Given the changing nature of our industry, the
actual companies used in the review process will likely vary from year to year, and the A. H. Belo Compensation
Committee intends to review the peer group again during 2009 and make changes as appropriate.

Long-term incentive recommendations were developed by A. H. Belo after the spin-off with the assistance of the
Company�s compensation consultant. In putting together the LTI award recommendations, it became clear that due to
the significant decline in the Company�s stock price, the Company had to change its past approach of targeting the
median value in determining the size of long-term incentive awards to Incentive Compensation Plan participants,
including A. H. Belo executive officers. Otherwise, the resulting awards would have had an excessive dilutive effect
on the Company�s outstanding common stock. Given the Company�s stock price and the unprecedented decline in the
newspaper industry sector, management concluded, upon the guidance and advice of its compensation consultant, to
look beyond the Peer Survey to set appropriate long-term incentive levels.

As an additional point of reference for purposes of determining long-term incentive compensation, data from general
industry (�General Industry Data�) compiled by our compensation consultant was used as supplemental information in
cases where the sample size of comparable data was too small for a given executive position. Companies selected by
the Company�s compensation consultant were those with revenues ranging from $500 million up to $3 billion. Three
survey sources were used to compile this General Industry Data: the Mercer Benchmark Database, the Towers Perrin
Executive Compensation Database, and the Towers Perrin Media Survey. Due to the proprietary nature of these
surveys and the size of the participant groups, the company names were not provided to management or the
Compensation Committee.

The Mercer Benchmark Database consisted of compensation survey information from 107 companies with revenues
in the $500 million to $1.5 billion range. The Towers Perrin Executive Compensation Database for General Industry
participants is a database of approximately 42 companies that participate in Towers Perrin�s compensation survey, with
revenues of less than $1 billion. The Towers Perrin Media Industry Executive Compensation Database, referred to as
the Towers Perrin Media Survey, consisted of compensation survey information from 27 companies with media
operations, with revenues of less than $3 billion. A. H. Belo does not choose the participants in these surveys, nor did
it provide to its Compensation Committee the individual names of the participant companies in these three survey
sources, other than the Peer Group selections. The Committee reviewed relevant data on these companies� long-term
incentive practices and the aggregate number of shares granted for long-term incentives. The Committee also
considered the dollar value of awards, overall cost and the overall dilutive effect of long-term incentive awards.

Process and Role of Management.  In December 2007, prior to the spin-off, the Belo Compensation Committee used
the Peer Survey to develop recommendations for base salary and annual cash incentive bonus opportunity for A. H.
Belo�s executive officers, including its Chief Executive Officer. Using the estimated median and 75th percentile of the
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market data provided by our compensation consultant as a guide, the 2008 base salary recommendations were
presented by Mercer to Belo�s Chief Executive Officer, Robert Decherd. Mr. Decherd adjusted these recommendations
after taking into account each individual executive officer�s recent performance, as well as his or her experience, level
of responsibility, and contributions to long-term goals during the current year. The compensation recommendations,
together with the compensation histories and the percentile rankings for base salary and total cash compensation of A.
H. Belo�s named executive officers relative to the Peer Survey, were then
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presented to the Belo Compensation Committee, which had full access to its compensation consultant, Robert Decherd
and the Belo human resources staff who were involved in the formulation of recommendations. After consideration of
the recommendations and adequate opportunity to address specific questions and concerns, the Belo Compensation
Committee made final base salary and annual cash incentive compensation recommendations for the A. H. Belo
named executive officers, excluding A. H. Belo�s Chief Executive Officer, to the non-management members of Belo�s
Board of Directors for their approval. In its deliberations, the Belo Board considered compensation objectives and
philosophy in light of the recommendations and the anticipated market characteristics of the post-spin Company.
Based on its review and analysis, the non-management members of Belo�s Board approved the final compensation to
be awarded to each named A. H. Belo executive officer, with the exception of A. H. Belo�s Chief Executive Officer.
The Belo Compensation Committee evaluated and determined A. H. Belo�s Chief Executive Officer�s base salary and
cash bonus opportunity after following the same process. In this regard, the Compensation Committee reviewed and
received the same peer group information, except that market data for chief executive officer compensation was
provided to Belo�s Compensation Committee without any specific compensation recommendation. In January 2008,
the newly-formed A. H. Belo Compensation Committee approved and ratified the 2008 base salary and bonus
opportunity for A. H. Belo�s Chief Executive Officer. The A. H. Belo Board of Directors also approved and ratified the
2008 base salary and bonus opportunity for the Company�s other named executive officers as previously approved by
the Belo Corp. Board in December 2007.

After the spin-off, the A. H. Belo Compensation Committee, with the assistance of the Company�s compensation
consultant and input from management, developed performance standards to be used as 2008 financial performance
measures based upon the 2008 financial plan for the new A. H. Belo. The four performance measures and their
relative weighting, as discussed in more detail below, were approved by the Compensation Committee in March 2008.

Long-term incentive compensation recommendations were continually re-evaluated by management and the
Compensation Committee throughout 2008 in light of continuing deterioration in U.S. economic conditions and the
Company�s stock price. Long-term incentive recommendations for all ICP participants were developed initially in
March 2008 by Mr. Decherd and Ms. Hartley, with input from the Company�s compensation consultant. They were
re-evaluated again in October 2008 with respect to the named executive officers. In putting together the LTI
recommendations during 2008, it became clear that the Company had to change its initial approach of targeting the
median in determining the size and type of long-term incentive awards to ICP participants, otherwise, the resulting
awards would have been too costly and had an excessive dilutive effect. Instead, the Company, upon advice of its
compensation consultant, determined that the Company should target aggregate LTI awards for ICP participants,
including its named executive officers, that would not result in approximately more than 5% dilution of the Company�s
outstanding Series A Common Stock. Utilizing that pool of awards, the Company, with the assistance of its
compensation consultant, then developed LTI award recommendations for its named executive officers that resulted in
award recommendations at or below the 25th percentile of the market. LTI recommendations for all named executive
officers, other than the Chief Executive Officer, were presented to Robert Decherd. Mr. Decherd and Ms. Hartley then
further adjusted these recommendations to reflect the appropriate level of share utilization given the Company�s stock
price, the expense of such awards, and the continuing deterioration of economic conditions. These recommendations
were then presented to the Committee, which had full access to its compensation consultant, Mr. Decherd and
Ms. Hartley, who were involved in the formulation of recommendations. The Compensation Committee determined
the amount of Mr. Decherd�s award. The Compensation Committee and the non-management members of the Board of
Directors evaluated the recommendations and determined the long-term incentive awards for the named executive
officers in December 2008.

Timing of Decisions.  The A. H. Belo Compensation Committee has three regularly-scheduled meetings each year in
or around February, July, and December. Because this was the first year for A. H. Belo as a separate public company,
the Compensation Committee also held a number of special meetings by telephone and in person to address
compensation issues that arose from time to time. With respect to 2008 compensation for the A. H. Belo executive
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the spin-off held meetings to review, discuss, and set or recommend compensation levels for the A. H. Belo named
executive officers.
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The Committee continued to meet throughout 2008 in person during scheduled Board of Director meetings and via
special meetings by telephone to address compensation issues. With respect to 2008 compensation for A. H. Belo
executive officers, the following meetings were held to review, discuss, and set or recommend compensation levels:

December 2007 Belo Corp. Board of Directors considered and approved A. H. Belo
named executive officer (other than Chief Executive Officer) 2008
base salaries, and cash incentive bonus opportunities; Belo Corp.
Compensation Committee approved A. H. Belo Chief Executive
Officer 2008 base salary and incentive bonus opportunity

January 2008 In preparation for the spin-off from Belo Corp., the A. H. Belo
Compensation Committee reviewed and discussed compensation
issues, policies and objectives of compensation metrics to be
established for A. H. Belo incentive compensation plan participants;
set the foundation of compensation philosophy for the new company�s
executive compensation programs; and ratified Chief Executive
Officer compensation recommended by Belo Corp. pre-spin. At this
meeting, it was determined that the key objective of A. H. Belo�s
executive compensation programs is to create and reinforce a strong
performance-based culture. The design concept of the bonus plan
components was discussed. The A. H. Belo Board of Directors ratified
the 2008 base salary and bonus opportunity for A. H. Belo named
executive officers other than its Chief Executive Officer

February 2008 Reviewed potential bonus target formulas and non-employee director
compensation; established a maximum incentive award pool to ensure
tax deductibility under Section 162(m) of the Code

March 2008 Established and adopted new incentive compensation program
performance metrics; ratified new Chief Executive Officer
compensation structure

September 2008 Reviewed and discussed compensation issues, policies and trends;
discussed compensation philosophy for 2009

November 2008 Reviewed and discussed compensation issues, policies, and market
trends

December 2008 Considered and approved preliminarily 2008 cash incentive bonuses
based on estimated 2008 financial performance; awarded 2009 stock
option awards; and set 2009 named executive officer base salaries

Elements of 2008 Executive Compensation

For the fiscal year ended December 31, 2008, the principal elements of compensation for A. H. Belo�s named
executive officers were:

� base salary;

� annual cash incentive opportunity;

� long-term equity incentive compensation; and
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� retirement and other benefits.

The structure of A. H. Belo�s executive compensation program is set forth in the A. H. Belo 2008 Incentive
Compensation Plan and administered by the A. H. Belo Compensation Committee. The Company refers to the
Incentive Compensation Plan as the ICP. The A. H. Belo ICP provides for two elements of compensation: short-term
cash incentives (performance bonus), and long-term equity-based compensation. Awards under the ICP are
supplemental to an ICP participant�s base salary. Officers of A. H. Belo and its subsidiaries, including A. H. Belo�s
Chief Executive Officer and its other executive officers, are eligible to participate in the ICP. Additional ICP
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participants are selected by the A. H. Belo Compensation Committee based on management�s evaluation of an
individual�s ability to affect significantly A. H. Belo�s profitability.

Base Salary.  The 2008 base salaries for the A. H. Belo named executive officers were initially set by Belo Corp. in
December 2007 and were ratified by the A. H. Belo Compensation Committee in January 2008. In determining base
salaries for 2008, Belo used the median and 75th percentile data from the Peer Survey as reference points for
determining compensation levels. Belo used this survey data to prepare recommendations for base salary and total
target cash compensation for each A. H. Belo executive officer, including the Chief Executive Officer. Further
consideration was then given to each executive�s anticipated future role he or she would play in the stand-alone
newspaper company following the spin-off. Base salaries for A. H. Belo executive officers are reviewed annually.

As discussed above, the Belo Corp. Compensation Committee reviewed the base salary recommendations for 2008
and made final recommendations to the Belo Corp. Board, except with respect to the Chief Executive Officer, for
which the Committee had final approval. The A. H. Belo Compensation Committee ratified these decisions in
connection with the spin-off. The 2008 base salaries for the A. H. Belo named executive officers were set in
December 2007 as follows: Jim Moroney � $550,000; Ali Engel � $250,000; Skip Cass � $465,000; and Dan Blizzard �
$240,000. Although Robert Decherd�s base salary was initially set at $800,000 by the Belo Corp. Compensation
Committee in December 2007; effective as of February 8, 2008, Robert Decherd recommended a reduction in his
2008 base salary to $250,000, which the A. H. Belo Compensation Committee approved in March 2008. Robert
Decherd�s initial 2008 base salary was significantly below the market median; Jim Moroney�s was at 54 percent of the
median. Ali Engel�s base salary was materially below the median for her position but represented a significant increase
over her 2007 base salary in light of her promotion to Chief Financial Officer of A. H. Belo. Relevant market data was
not available for Mr. Cass� and Mr. Blizzard�s positions, and the Committee considered their experience and
responsibilities along with their relative positions within the organization and retention needs.

During 2008, the A. H. Belo Compensation Committee continued to review market and peer company salary data
provided by Mercer. On December 3, 2008, the Compensation Committee of A. H. Belo approved the
recommendation of its Board of Directors to change the 2009 base salaries of its Chief Executive Officer, Robert
Decherd, and its senior vice president/Chief Financial Officer, Ali Engel. Effective as of January 1, 2009, in
connection with the Compensation Committee�s decision to return to a more standard compensation structure for
Mr. Decherd, Mr. Decherd�s base salary was changed from $250,000 to $600,000. At the beginning of 2008, in
connection with the spin-off of A. H. Belo from Belo Corp. and the industry outlook at that time, Mr. Decherd�s
compensation structure changed. As discussed above, he recommended a reduction in his 2008 base compensation
from $800,000 to $250,000, and was instead awarded a cash bonus opportunity four times his annual base salary if
performance targets were reached, and seven times his annual base salary if maximum performance targets were
achieved. The target bonus structure for Mr. Decherd for 2009 has also been changed back to a more standard
structure, and he waived his right to receive any bonus for 2008, which based on 2008 Company performance, was
calculated to be $293,700, primarily based on the expense control performance factor. The Committee determined that
the $600,000 base salary represents an amount 31 percent below the median survey provided by the Company�s
compensation consultant. Ali Engel, senior vice president and Chief Financial Officer, was granted a salary increase
effective January 1, 2009 from $250,000 to $315,000 as the market data indicated her salary was well below the
median for similar positions. This relationship to median was known when Ms. Engel was named to her
newly-appointed position at the time of the spin-off, and the Compensation Committee elected to review her salary
based upon her performance during 2008 in this new role. Her base salary represents an amount 28 percent below the
median. Due to the adverse economic industry conditions, it was determined that for the other three named executive
officers � Jim Moroney, Skip Cass, and Dan Blizzard � no salary adjustment for 2009 would be implemented.

Annual Cash Incentive Opportunity.  Each A. H. Belo executive officer is eligible to receive annual cash incentive
compensation based on financial performance objectives established in the annual financial plan (the �Financial Plan�)
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approved by A. H. Belo�s Board of Directors. The financial performance objectives may vary from year to year and
reflect the cyclical nature of A. H. Belo�s businesses due to fluctuating advertising demand and changes in newspaper
circulation, changes in media use habits by consumers and advertisers, and other competitive conditions, including
recruiting and retaining talent. The A. H. Belo Compensation Committee establishes an annual performance-based
incentive pool for each senior executive, as permitted by the ICP and in compliance with the performance-based
compensation exemption under Section 162(m) of the Internal Revenue Code of 1986, as
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amended, referred to as the Code. The performance pool, expressed as a percentage of A. H. Belo�s consolidated net
income for each executive officer, provides a maximum for the award of cash and certain equity incentives under the
ICP, described below, and is designed to allow for tax deductibility of the compensation awarded within the pool.

Under the ICP, in December 2007, Belo Corp. established a 2008 target bonus opportunity for the A. H. Belo
executive officers expressed as a percentage of base salary based on competitive market information using the Peer
Survey. Belo Corp. considered, but did not grant awards at the median, or 50th percentile, of the Peer Survey for
annual cash incentives. The 2008 target bonus opportunities, expressed as a percentage of base salary, for each of A.
H. Belo�s named executive officers, other than Robert Decherd, were set as follows: Jim Moroney � 70 percent; Skip
Cass � 60 percent; Ali Engel � 50 percent; and Dan Blizzard � 40 percent. These A. H. Belo named executive officers�
target bonus opportunities do not materially vary from the median range of market data, except that relevant market
data was not available for Mr. Cass� or Mr. Blizzard�s positions and the Committee considered each executive�s
experience and responsibilities along with his relative position within the organization and retention needs. In
determining the appropriate target bonus percentage for each A. H. Belo named executive officer, the Compensation
Committee used Mercer estimates of the market median.

The A. H. Belo Compensation Committee determined to use the following financial performance measures to measure
2008 achievement under the ICP: revenue; interactive revenue; expenses and earnings before interest, taxes,
depreciation and amortization (EBITDA). The weighting given to each factor was 15 percent, 20 percent, 15 percent,
and 50 percent, respectively. The minimum threshold for any cash incentive payment was set at 85 percent of target
with respect to each measure of financial performance, except for expense control, which was set at 102.5% of target.
Each year, the Compensation Committee will determine target and maximum multiples, the performance measures,
and the weighting to be given to each performance measure. Target bonus opportunities for 2009 for each of the A. H.
Belo named executive officers are shown in the �Grants of Plan-Based Awards in 2008� table in the �Estimated Future
Payouts Under Non-Equity Incentive Plan Awards� columns.

The target bonus opportunity calculation for Robert Decherd was different from other named executive officers for
2008. As mentioned above, on March 25, 2008, the A. H. Belo Compensation Committee approved the change in
compensation structure of Robert Decherd to be more cash-based and performance-oriented. At the same time
Mr. Decherd recommended that his base salary be reduced to $250,000, the A. H. Belo Compensation Committee also
changed the structure of his annual target bonus opportunity. His annual target bonus opportunity for 2008 was based
on the same four measures of A. H. Belo financial performance and thresholds as set forth in the preceding paragraph
for other named executive officers, however, if all 2008 target levels for the four performance measures had been
achieved, Mr. Decherd was to have received a cash bonus of four times his annual base salary. If maximum
performance levels had been achieved, Mr. Decherd would have received a cash bonus of seven times his annual base
salary. Had Mr. Decherd not waived his right to receive his 2008 target bonus, his 2008 target bonus would have been
$293,700, which was determined by extrapolating between the minimum and target, or between target and maximum,
based on actual levels of revenue and expense control performance. The interactive revenue and EBITDA components
were below the thresholds for payment of any target bonus award.

Actual bonus amounts earned by ICP participants may range from zero to a maximum bonus of 200 percent of the
target bonus opportunity established by the A. H. Belo Compensation Committee, depending on the level of
achievement of Financial Plan targets. For 2008, the A. H. Belo Compensation Committee approved financial
performance ranges for each performance measure for A. H. Belo�s named executive officers based on A. H. Belo�s
Financial Plan, as shown in the table below. Bonus payout for performance between minimum threshold payout at
10 percent and the maximum payout at 200 percent of target for each performance factor is pro-rated between those
two points. A. H. Belo believes that linking bonus opportunity directly to financial performance, with an opportunity
to earn a 200 percent payout of target bonus amount if maximum performance of all four factors is achieved, provides
participants with significant motivation to achieve the Company�s financial objectives.
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2008 Opportunity
2008 Interactive 2008 2008 Payout Based on

Performance Level Revenue Goals Revenue Goals Expense Goals EBITDA Goals Achievement

Maximum 115% of Target 115% of Target 90% of Target 115% of Target 200%
Target $714,710,000 $61,149,000 $661,553,000 $53,157,000 100%

Threshold
85% of Target 85% of Target 102.5% of

Target
85% of Target 10%

38

Edgar Filing: A. H. Belo CORP - Form DEF 14A

Table of Contents 73



Table of Contents

As was the practice of the Belo Corp. Compensation Committee prior to the spin-off, certain adjustments are made to
actual year-end performance as measured by the financial performance measures. These adjustments historically have
included share-based compensation expense, variations in newsprint pricing above or below plan, and non-cash
charges. For 2008, the A. H. Belo Compensation Committee made no adjustments to actual revenue, interactive
revenue or EBITDA achievement. Expense performance for the year ended December 31, 2008 was adjusted at the A.
H. Belo Compensation Committee�s discretion. The primary adjustments included the elimination of the effect of
expenses associated with severance costs and newsprint prices above plan. Negative adjustments to the expense
performance measure included share-based compensation expense and medical insurance expense relative to plan. The
measures of revenue, interactive revenue, expense (as adjusted) and EBITDA, which were approved by the A. H. Belo
Compensation Committee, were then compared to the targets, and an achievement of 89% percent and 94% percent of
target, respectively, resulted for the revenue and expense performance measures. The interactive revenue and
EBITDA components were below the thresholds for payment of any target bonus award.

A proposed cash bonus under the ICP formula was then calculated for each A. H. Belo named executive officer by
applying this achievement percentage to each executive officer�s target bonus opportunity. For example, in 2008, Ali
Engel�s target bonus was up to 50 percent of her base salary ($125,000). Actual financial performance qualified her for
a 35 percent target bonus payout on the revenue measure and a 161 percent target bonus payout on the expense
measure, resulting in a total cash incentive bonus payout of $36,712. However, in connection with the spin-off
transaction and retention concerns, a total of 45 officers and employees of Belo Corp. and A. H. Belo Corporation,
including Ms. Engel, were guaranteed bonuses at target-level for 2008. Ms. Engel was granted a target level cash
bonus of $125,000. Accordingly, she was paid $88,288 in connection with that guaranteed retention bonus.
Messrs. Cass and Blizzard were also guaranteed cash incentive bonus awards at target-level for 2008. The incentive
payments paid by A. H. Belo to its named executive officers based on actual performance are quantified in the
�Non-Equity Incentive Plan Compensation� column of the Summary Compensation table. That portion which
constitutes the guaranteed portion is set forth in the �Bonus� column of the Summary Compensation table.

In December 2008, the A. H. Belo Compensation Committee determined that ICP participants, including executive
officers, will continue to be eligible to receive performance-based cash bonuses expressed as a percentage of his or her
base salary. The target bonus percentages of base salary for the Company�s executive officers, other than Mr. Decherd,
remain unchanged from 2009. For 2009, Mr. Decherd will be eligible for an annual target bonus opportunity
expressed as a percentage (85 percent) of his base salary. Any actual cash bonus awards based on performance,
however, will be made entirely at the prerogative of the Compensation Committee at the end of 2009. Bonus amounts
may range from zero to a maximum of 200 percent of the target bonus opportunity, depending on the level of
achievement versus financial performance measures. The A. H. Belo financial performance measures previously
established by the Compensation Committee for A. H. Belo�s executive officers will also remain the same for 2009:
revenue; interactive revenue; expenses; and EBITDA, and will be weighted as follows: 15 percent; 20 percent;
15 percent; and 50 percent, respectively. The minimum threshold for any cash incentive payment will be at
102.5 percent of the expense target and 85 percent of target with respect to each of the other three measures of
financial performance.

Long-Term Equity Incentive Compensation.  A. H. Belo awards long-term equity incentive grants, or LTI
compensation, to executive officers as part of its overall compensation package. These awards are designed to offer
competitive compensation that encourages the retention and motivation of key executives, and rewards them based
upon market-driven results. The ICP provides the A. H. Belo Compensation Committee with discretion to require
performance-based standards to be met before awards vest. Generally, the A. H. Belo Compensation Committee
determines each executive officer�s intended LTI compensation value, then determines the allocation of the LTI
compensation award among three types of equity instruments available under the ICP: stock options, time-based
RSUs, referred to as TBRSUs, and performance-related RSUs, referred to as PBRSUs. A. H. Belo�s LTI equity awards
described below are designed to meet its compensation objectives in three ways. First, stock options encourage and
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reward stock price performance, thus aligning the executive�s interests with those of shareholders. Second, PBRSUs
reward the achievement of Belo�s cumulative annual financial performance goals. Finally, TBRSUs encourage
executives to remain with the Company and to focus on its long-term success. Since the
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ultimate value of the LTI compensation awards depends upon the performance of A. H. Belo common stock, the
interests of the A. H. Belo executive officers are aligned with the financial interests of A. H. Belo�s shareholders.

As discussed above, the Company changed its initial approach of targeting the median of compensation surveys in
determining the size and type of long-term incentive compensation awards to Incentive Compensation Plan
participants, including to its executive officers. Due primarily to the significant decline in the Company�s stock price
during 2008 and an analysis by the Committee�s compensation consultant reflecting a general downward trend in the
size of LTI awards to executives among peer companies and similarly-sized companies in 2007, the Committee
concluded that using the prior methodology for determining the size of LTI awards would result in an unacceptably
high rate of share utilization. The Committee directed the Company to work with the Committee�s compensation
consultant to determine an alternate approach for establishing LTI award levels. The Company first determined the
maximum desired share utilization rate for the awards to all ICP participants, including executive officers. It then
considered several alternatives for moderating the size of awards, including reducing overall value of award amounts,
reducing the number of ICP participants receiving awards and substituting time-based cash awards. Among these
alternatives, the Company elected to recommend reduced amounts of share-based awards to ICP participants to further
its objectives of motivating performance and retention of key executives. Given the maximum number of shares
desired to be issued, the Committee then determined the allocation of awards that were at or below the 25th percentile
of the market for each named executive officer. To emphasize these objectives and because of the difficulty of setting
performance goals in an uncertain economic environment, the Company recommended that LTI awards be made in
stock options.

Stock Option Awards � Generally, stock option awards are granted for shares of A. H. Belo Series B common stock at
an exercise price equal to the closing market price of A. H. Belo�s Series A common stock on the date of grant. The
option awards for Company employees vest 40 percent on the first anniversary of the date of grant, an additional
30 percent on the second anniversary, and the remaining 30 percent on the third anniversary of the date of grant. All
options expire on the tenth anniversary of the date of grant. No stock option awards were made to A. H. Belo�s named
executive officers with respect to 2008 compensation. However, with respect to 2009 compensation, in December
2008 the A. H. Belo Compensation Committee awarded options to purchase the Company�s Series B common stock at
the closing price on December 3, 2008. The grant of these options was viewed by the Compensation Committee as the
least expensive type of long-term incentive award that could be made, and determined award levels that, in the
aggregate, would have less than a five percent dilutive effect on outstanding common stock. Accordingly, the
Company�s executive officers received option grants in the following amounts: Robert Decherd � 120,000; Jim
Moroney � 100,000; Skip Cass � 100,000; Ali Engel � 90,000; and Dan Blizzard � 50,000. The amounts in the Summary
Compensation table, under the column �Option Awards,� include the accounting expense recognized in 2008 by A. H.
Belo in accordance with FAS 123R for these option grants to the named executive officers. The December 2008
grants are also included in the �Grant of Plan Based Awards in 2008� table.

Time-Based Restricted Stock Unit Awards.  TBRSUs may be awarded to ICP participants, including A. H. Belo
executive officers. TBRSUs are based on continued employment with A. H. Belo and vest at the end of a three-year
period. The A. H. Belo Compensation Committee believes that the three-year cliff-vesting feature of the TBRSUs
optimizes their retention effect, and because the ultimate value of the award depends on A. H. Belo�s stock price,
aligns the recipient�s interest with the maximization of shareholder value. The A. H. Belo Compensation Committee
determined not to award any TBRSUs to A. H. Belo executive officers in 2008 due to the distressed condition of the
industry sector and the expense associated with such awards.

Performance-Related Restricted Stock Units.  PBRSUs may be awarded to A. H. Belo ICP participants, including A.
H. Belo executive officers. These awards are earned based upon the same performance criteria, financial performance
achievement levels, and payout levels established annually for short-term cash incentives. When the actual number of
PBRSUs earned is determined following the close of the fiscal year, the PBRSUs vest at a rate of 331/3 percent per
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H. Belo executive officers in respect of 2008 performance due to the distressed condition of the industry sector and
the expense associated with such awards.
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Retirement Benefits.  Prior to the spin-off, Belo Corp. offered pension benefits to certain of its employees through The
G. B. Dealey Retirement Pension Plan (the �Pension Plan�). In March 2007, Belo froze the Pension Plan and all affected
employees were provided with transition benefits. In connection with the Pension Plan freeze, at the time of the
spin-off, A. H. Belo adopted two separate defined contribution plans similar to those adopted by Belo Corp. prior to
the spin, which are designed to provide supplemental pension benefits for all A. H. Belo employees who were
participants in the Pension Plan, including Robert Decherd, Jim Moroney and Skip Cass. The A. H. Belo Pension
Transition Supplement Plan, or the PTS Plan, is an account-balance plan intended to qualify under the provisions of
Section 401(a) of the Internal Revenue Code. The A. H. Belo Pension Transition Supplement Restoration Plan,
referred to as the Restoration Plan, is a non-qualified plan and is intended to cover any pension supplement payments
that exceed IRS limits to all qualified plan accounts. A participant in either plan must be actively employed on the last
day of the plan year in which the contribution was earned in order to receive a contribution. The amount of the
contribution is determined by applying an actuarially determined factor to the participant�s eligible compensation
earned during a given plan year. Participant accounts are funded following a plan year or period in which a benefit is
earned. Participants are fully vested in their account balances at all times and are able to direct the investment of their
accounts in the same manner as under the A. H. Belo Savings Plan. Upon termination of employment, a participant�s
benefit is distributed in a single lump sum payment. Distributions from the PTS Plan are subject to IRS early
withdrawal restrictions associated with qualified plans. Amounts to be contributed by the Company to our named
executive officers under the PTS Plan in respect of 2008 are set forth in footnote 2 to the �Pension Benefits at
December 31, 2008� table. Since there were zero account balances in the Restoration Plan as of December 31, 2008, no
Restoration Plan benefit payments are included in the �Non-Qualified Deferred Compensation for 2008� table. For
additional discussion of the PTS Plan and the Restoration Plan, see �Post-Employment Benefits� below.

Change in Control and Severance Benefits

Employment Agreements.  A. H. Belo does not have any individual employment agreements with any of its executive
officers, except for certain retention compensation arrangements granted in connection with the spin-off and which
have now all been paid. In consultation with its compensation consultant, Belo Corp. provided and A. H. Belo
assumed the obligation for certain retention and special bonuses to a selected group of executives and managers who
would become employees of A. H. Belo at the time of the spin-off. A total of 21 Belo Corp. and 24 A. H. Belo
employees, including certain executive officers, received retention bonuses in connection with the spin-off. The
retention incentive bonuses were intended to counter the effect of an offer by a potential employer during the
uncertain time before, during, and after the spin-off and served to retain key employees in important positions who
have institutional knowledge that would be difficult to replace or restore during and after the spin-off. The Belo
Compensation Committee approved and the A. H. Belo Compensation Committee ratified retention bonuses for Skip
Cass, Ali Engel, and Dan Blizzard. The retention bonus was comprised of a payment made 90 days following the spin
date that was equivalent to 20 percent of the executive�s 2008 base salary, plus an assurance that such executive�s cash
incentive bonus for 2008 (payable in early 2009) would be equivalent to the greater of target or actual bonus achieved
for 2008 under the A. H. Belo ICP. Total retention bonuses paid or earned in respect of 2008 compensation were as
follows: Skip Cass, $372,000; Ali Engel, $175,000; and Dan Blizzard, $144,000. For additional discussion, see
�Termination of Employment and Change in Control Arrangements.�

Benefit Plans-ICP.  Under A. H. Belo�s 2008 Incentive Compensation Plan or ICP, the compensation and benefits of
all plan participants, which include A. H. Belo�s executive officers, may be affected by a change in control of A. H.
Belo. Generally under the ICP, a change in control event means the first of the following to occur, unless the A. H.
Belo Board of Directors has adopted a resolution stipulating that such event will not constitute a change in control for
purposes of the ICP:

� specified changes in the majority composition of A. H. Belo�s Board;
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� shareholder approval of a plan of complete liquidation or dissolution of A. H. Belo; or

� acquisition of more than 30 percent of the combined voting power of A. H. Belo common stock.
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Following a change in control of A. H. Belo, ICP bonuses are paid in full at the higher of target or forecasted full-year
results in the year of the change in control; stock options held by participants, including senior management, sales
executives and non-employee directors, become fully-vested and are immediately exercisable; TBRSUs vest and are
payable in full immediately; and PBRSUs vest at the higher of target or forecasted full-year results in the year of the
change in control; and all vested units are payable in full immediately. See �Potential Payments on Termination of
Employment or Change in Control at December 31, 2008� for additional discussion.

Pension Transition Supplement Restoration Plan.  As discussed above, effective February 8, 2008, A. H. Belo
adopted the Pension Transition Supplement Restoration Plan, or the Restoration Plan, as a non-qualified plan, to
provide the portion of PTS Plan benefit that cannot be provided under the PTS Plan because of Code limitations on
the amount of qualified plan benefits. Generally under the Restoration Plan, a change in control will occur on the date
that:

� any person or group acquired more than 50 percent of the total fair market value or total voting power of A. H.
Belo common stock;

� any person or group acquired 30 percent or more of the total voting power of A. H. Belo common stock;

� a majority of the members of A. H. Belo�s Board are replaced during any 12-month period by persons not
appointed or endorsed by a majority of A. H. Belo�s Board prior to the date of such appointment or election; or

� any person or group acquired A. H. Belo assets having a total gross fair market value of 40 percent or more of
the total gross fair market value of all A. H. Belo assets.

Upon the occurrence of a change in control, the A. H. Belo Compensation Committee has the right, but not the
obligation, to terminate the Restoration Plan and distribute the entire balance of participants� accounts to the
participants. Since there were zero account balances in the Restoration Plan as of December 31, 2007, no benefits are
listed in the �Non-Qualified Deferred Compensation for 2008� table.

Change in Control Severance Plan.  Effective February 8, 2008 with the spin-off, A. H. Belo adopted a Change in
Control Severance Plan. The adoption of the Change in Control Severance Plan was preceded by a review performed
by our compensation consultant of change in control severance plans at media peer companies and in general industry.
The study indicated that change in control arrangements were common and are generally viewed as an important tool
for attracting and retaining executive talent. Over 70 percent of the companies in the peer and general industry groups
reviewed by our compensation consultant provided participation in change in control severance plans to key
executives. A. H. Belo�s severance plan was adopted in light of media industry consolidation, including a number of
notable industry mergers, in order to promote executive retention and reduce the level of uncertainty and distraction
that is likely to result from a change in control or potential change in control of A. H. Belo. When the Compensation
Committee first approved the Change in Control Severance Plan, it determined that payment and benefits levels were
appropriate in light of survey data for media companies the size of the Company following the spin-off, and the initial
severance multiples for participants in the Change in Control Severance Plan were set in the range of 3.0 to 1.5.
Subsequent to the initial adoption of the plan in February 2008, however, the plan was amended, effective
December 31, 2008, to reduce the severance multiple to 2 for the Chief Executive Officer and to 1.5 for all other
designated participants. The severance multiples, as reduced by the amendment, are below the typical multiples in the
plans surveyed by Mercer. A. H. Belo does not design its other elements of compensation in anticipation of a change
in control, but instead change in control payments provide security to executives in the event of job loss in a triggering
transaction. The A. H. Belo plan provides for severance benefits for designated participants in the event of a change in
control of A. H. Belo and a termination of employment under specified circumstances. The current participants, as
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designated by the A. H. Belo Compensation Committee, are A. H. Belo�s executive officers. Additional participants
may be designated by the Committee from time to time.

The triggering change in control events under the Change in Control Plan are similar to the triggering events under A.
H. Belo�s ICP discussed above. If triggered, designated participants in the Change in Control Severance Plan are
entitled to benefits upon termination of employment within 24 months of a change in control of A. H. Belo if their
termination is (1) involuntary other than for �cause� as defined in the plan or (2) voluntary for �good reason� as defined in
the plan. In addition, a participant may voluntarily terminate employment for any reason or without
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reason during the 30-day period immediately following the first anniversary of a change in control and will be entitled
to receive payments and benefits under the plan. The triggering of severance benefits upon the occurrence of both a
change in control and termination of employment is a common feature of change in control benefits surveyed. Upon
such termination, a participant will receive his or her base salary in effect at the time of change in control, plus the
greater of (i) current target bonus in effect prior to the change in control or (ii) actual bonus (defined as the average of
the last three years� bonus payments), multiplied by the severance multiple.

Upon a change of control under the plan, a participant will receive a cash payment in lieu of (1) employer-provided
contributions to the A. H. Belo Savings Plan, the PTS Plan, and the Restoration Plan for a number of years equal to
the severance multiple; (2) cost of medical and dental benefits in excess of employee premiums for a number of years
equal to the severance multiple; and (3) reimbursement for employment outplacement services up to $25,000 and legal
expenses incurred to enforce participant�s rights under the plan. If all or a portion of any payment or distribution by A.
H. Belo under the plan is subject to excise tax, then A. H. Belo will make a �gross-up� payment to the terminated
employee, designed to cover the excess tax liability. Except in connection with the Change in Control Severance Plan,
A. H. Belo�s named executive officers do not receive tax �gross-up� payments to compensate them for taxes incurred as a
result of payments or benefits received in connection with a change in control or termination of employment. See
�Potential Payments on Termination of Employment or Change in Control at December 31, 2008� for additional
discussion.

Severance Plan.  Effective as of January 1, 2009, the A. H. Belo Management Committee, under the authority of the
Board of Directors, adopted the A. H. Belo Severance Plan which provides for severance payments for both officers
and non-officer employees of A. H. Belo and its subsidiary companies in the event of termination of employment due
to general involuntary terminations including, but not limited to, reduction-in-force and cost re-engineering actions.
Under this plan, named executive officers, as well as all vice presidents and above, who are terminated due to an
action outlined above are eligible for severance pay in a lump sum payment equal to the sum of (1) 1.0 week of base
salary multiplied by the participant�s years of service; provided, however that in no event will the amount paid under
this plan to such participants be less than 16 weeks� base salary, plus (2) an amount equal to six times the monthly
COBRA premium applicable to the participant�s coverage level under the A. H. Belo Health Care and Welfare Benefit
Plan or its successor at the participant�s termination of employment. For additional discussion, see �Termination of
Employment and Change in Control Arrangements� and the �Potential Payments on Termination of Employment or
Change in Control at December 31, 2008� table.

Compensation Committee Interlocks and Insider Participation

Doug Carlston (Chairman), Louis Caldera, Larry Hirsch and Don Williams served as members of A. H. Belo�s
Compensation Committee during 2008. Two new directors, Dave Morgan and John Puerner, were elected to the Board
of Directors in May 2008 and became Compensation Committee members at that time. Louis Caldera resigned from
the A. H. Belo Board of Directors and Compensation Committee effective as of January 16, 2009 as a result of his
appointment by President Barack Obama as Assistant to the President and Director of the White House Military
Office. No member of the A. H. Belo Compensation Committee during 2008 was a current or former officer or
employee of A. H. Belo or had any relationship with A. H. Belo requiring disclosure under �Director Compensation �
Certain Relationships.� None of A. H. Belo�s executive officers served as a director or as a member of the compensation
committee (or other committee serving an equivalent function) of any other entity that had an executive officer
serving as a director or as a member of A. H. Belo�s Compensation Committee during 2008.

Compensation Committee Report

In accordance with its written charter adopted by our Board, the Compensation Committee has oversight of the
Company�s overall compensation structure, policies and programs. In exercising its oversight responsibility, the
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Committee has retained a compensation consultant to advise the Committee regarding market and general
compensation trends.

The Committee, after consultation with its compensation consultant, has reviewed and discussed the Compensation
Discussion and Analysis with management, which has the responsibility for preparing the Compensation Discussion
and Analysis. Based upon this review and discussion, the Committee recommended to our Board that the
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Compensation Discussion and Analysis be included in this proxy statement and incorporated by reference in the
Company�s Annual Report on Form 10-K filed with the Securities and Exchange Commission for the fiscal year ended
December 31, 2008.

COMPENSATION COMMITTEE

Douglas G. Carlston, Chairman
Laurence E. Hirsch
David R. Morgan
John P. Puerner
J. McDonald Williams
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SUMMARY COMPENSATION TABLE

The following information summarizes annual and long-term compensation awarded to, earned by or paid to A. H.
Belo�s principal executive officer, principal financial officer and its three other most highly-paid executive officers (the
�named executive officers�) for services in all capacities to A. H. Belo for the year ended December 31, 2008.

It is important to note that the executive compensation information in the table below includes required SEC
disclosures about long-term equity awards that are valued at SEC-prescribed amounts. The amounts in columns
(e) and (f) below reflect accounting expense and not actual award value that may be received by the executive officer
upon vesting.

Summary Compensation Table
Change in

Pension
Value and

Non-
qualified

Non-Equity Deferred
Incentive Compen-

Stock Option Plan sation All Other
Name and Salary Bonus Awards Awards Compensation EarningsCompensation Total

Principal Position Year ($)(1) ($)(2) ($)(3) ($)(3) ($)(4) ($)(5) ($)(6) ($)
(a) (b) (c) (d) (e) (f) (g) (h) (i) (j)

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

2008 $ 223,973 $ � $ 66,465 $ 218,516 $ � $ 46,157 $ 10,642 $ 565,753

James M.
Moroney III
Executive Vice
President,
Publisher and CEO,
The Dallas
Morning News

2008 $ 492,740 $ � $ 123,074 $ 13,907 $ 113,075 $ 21,229 $ � $ 764,025

Donald F. (Skip)
Cass, Jr. 
Executive Vice
President
and Secretary

2008 $ 416,589 $ 197,058 $ 105,055 $ 11,750 $ 81,942 $ 6,425 $ � $ 818,819
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Alison K. (Ali)
Engel
Senior Vice
President/
Chief Financial
Officer and
Treasurer

2008 $ 223,973 $ 88,288 $ 27,017 $ 5,128 $ 36,713 $ � $ 6,368 $ 387,487

Daniel J. Blizzard
Senior Vice
President

2008 $ 215,014 $ 67,805 $ 19,217 $ 3,962 $ 28,195 $ � $ 15,937 $ 350,130

(1) The amounts in column (c) for 2008 represent a pro-rated amount of base salary from A. H. Belo Corporation
from the effective date of the spin-off transaction, February 8, 2008, through December 31, 2008.

(2) The amounts in column (d) for 2008 represent the portion of the guaranteed cash incentive bonuses awarded to
Skip Cass, Ali Engel and Dan Blizzard that were in excess of the formula under A. H. Belo�s Incentive
Compensation Plan (ICP) and were in recognition of each executive�s role in helping formulate and manage the
spin-off transaction. Mr. Decherd and Mr. Moroney were not awarded guaranteed bonuses.

(3) The amounts in columns (e) and (f) reflect accounting expense recognized in 2008 by A. H. Belo for all
outstanding share-based compensation issued in the form of time-based restricted stock units (�TBRSUs�),
performance-based restricted stock units (�PBRSUs�), and stock options. The amounts reported in columns (e) and
(f) above were recognized according to the rules of Statement of Financial Accounting Standards Number 123 as
Revised (�FAS 123R�), which requires recognition of the fair value of stock-based compensation over the
appropriate vesting period for the award. Expense amounts include dividend equivalents, but

45

Edgar Filing: A. H. Belo CORP - Form DEF 14A

Table of Contents 86



Table of Contents

exclude risk of forfeiture assumptions for purposes of this disclosure. Plan provisions provide for accelerated
vesting of equity awards for terminating employees that meet the criteria for early retirement (age 55 or more
with three years of service). Therefore, under FAS 123R, expense for equity awards for employees that meet the
early retirement criteria must be fully recognized in the year of the award. Robert Decherd meets these criteria.
Expense for those executive officers under age 55 represents accounting expense for current year awards. For
additional discussion on assumptions made in determining the grant date fair value of share-based awards, see the
Consolidated Financial Statements, Note 4 � �Long-Term Incentive Plan � Post-Distribution� of the Company�s Notes
to Consolidated Financial Statements for the year ended December 31, 2008, filed with the Company�s Annual
Report on Form 10-K.

The amounts reported in column (f) above reflect compensation expense of A. H. Belo incurred in connection
with the granting of options to purchase A. H. Belo common stock to holders of options to purchase Belo
common stock under the terms of the spin-off.

(4) Amounts in column (g) were paid by A. H. Belo on January 2009 in respect of 2008 performance relative to
financial performance targets and goals. While Robert Decherd earned a bonus based on performance targets of
$293,700, he waived his right to this bonus and therefore, no payment was made in January 2009. For further
discussion of non-equity incentive compensation, see �Compensation Discussion and Analysis � Elements of 2008
Executive Compensation � Annual Cash Incentive Opportunity.�

(5) The amounts indicated in column (h) reflect the full-year increase in pension value for each named executive
officer for the year ended December 31, 2008 and are not pro-rated from the February 8, 2008 spin date. For
further discussion, see �Pension Benefits at December 31, 2008� on page 53 of this proxy statement. Ali Engel and
Dan Blizzard do not participate in the pension plan; therefore, no amounts are reported in column (h) for them.

(6) For 2008, A. H. Belo contributed the following amounts to the A. H. Belo Savings Plan, which amounts are
included in column (i):

A. H. Belo Savings
Plan Contribution

(a)
2008

Robert W. Decherd $ �
James M. Moroney III $ �
Donald F. (Skip) Cass, Jr. $ �
Alison K. (Ali) Engel $ 6,368
Daniel J. Blizzard $ 15,937

Additionally, amounts in the All Other Compensation column (i) for 2008 include $8,760 for life insurance purchased
for Robert Decherd in 2008 by A. H. Belo and $1,882 for tax gross-ups. The total value of executive perquisites and
personal benefits paid by A. H. Belo in 2008 did not exceed $10,000 for any named executive officer.

Grants of Plan-Based Awards in 2008
Estimated Future Payouts

Under Non-Equity
Incentive Plan Awards(1)
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All Other
Option

Awards:

Number of
Exercise
or Base

Grant Date
Fair

Securities
Price of
Option

Value of
Stock and

Grant Threshold Target Maximum Underlying Awards Option

Name Date ($) ($) ($)
Options

(#)(2) ($/Sh)
Awards

($)(3)
(a) (b) (c) (d) (e) (j) (k) (i)

Robert W.
Decherd 12/3/2008 $ 60,000 $ 510,000 $ 1,200,000 120,000 $ 2.05 $ 180,000
James M.
Moroney 12/3/2008 $ 55,000 $ 385,000 $ 1,100,000 100,000 $ 2.05 $ 150,000
Donald F.
(Skip)
Cass, Jr. 12/3/2008 $ 46,500 $ 279,000 $ 930,000 100,000 $ 2.05 $ 150,000
Alison K.
(Ali) Engel 12/3/2008 $ 31,500 $ 157,500 $ 630,000 90,000 $ 2.05 $ 135,000
Daniel J.
Blizzard 12/3/2008 $ 24,000 $ 96,000 $ 480,000 50,000 $ 2.05 $ 75,000
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(1) The estimated future payouts under A. H. Belo�s non-equity incentive plan are subject to a performance period
that begins on January 1, 2009 and ends on December 31, 2009. Performance is measured against the Company�s
financial plan for the year. The target amounts indicated in column (d) represent an established percentage of the
executive�s annual base salary, with performance that is at the target level of performance for each financial
performance measure.

(2) This table does not include A. H. Belo options and RSUs that were distributed on February 8, 2008 under the
terms of the spin-off. The options and RSUs issued in connection with the spin-off are included in the �A. H. Belo
Corporation Outstanding Equity Awards at Fiscal Year-End 2008� table.

(3) The fair value estimates indicated above are based on the Black-Scholes option pricing model and consider the
market price of $2.05 on the date of the award, expected dividends, volatility, risk-free interest rates and expected
life of the option.

For 2008, the proportion of equity-based compensation in relation to total compensation, excluding changes in
pension value and above-market interest from non-qualified deferred compensation plans, for each of the named
executive officers was as follows: Robert Decherd-55%; Jim Moroney-14%; Skip Cass-16%; Ali Engel-5%; and Dan
Blizzard-7%.

Equity Holdings and Value Realization

When Belo Corp. spun off its newspaper businesses to form A. H. Belo, equitable adjustments were made with respect
to stock options and restricted stock units (RSUs) originally relating to Belo common stock. Each outstanding Belo
stock option was divided into two stock options: (1) an adjusted Belo stock option covering the same number of shares
as the existing option but with an exercise price adjusted to reflect the value of A. H. Belo stock distributed to Belo
shareholders; and (2) a new A. H. Belo stock option to acquire the number of shares of A. H. Belo Series B common
stock equal to the product of the number of Belo stock options held by the person at the time of the spin-off and the
distribution ratio. The exercise price of the new A. H. Belo stock option was established by reference to the relative
trading value of the A. H. Belo and Belo common stock on the spin date.

The RSUs were treated for purposes of the spin-off as if they were issued and outstanding shares. The Belo RSUs and
the A. H. Belo RSUs, taken together, had the same aggregate value, based on the closing prices of the Belo stock and
the A. H. Belo stock on the spin date, as the original RSUs immediately prior to the spin-off. Each stock option and
RSU (Belo and A. H. Belo) otherwise has the same terms as the original award. The awards will continue to vest
under the original vesting schedule based on continued employment with Belo or A. H. Belo, as applicable.
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The following two tables show each named executive officer�s A. H. Belo and Belo equity awards.

The following table contains information on all A. H. Belo equity awards that were outstanding as of December 31,
2008.

A. H. Belo Corporation
Outstanding Equity Awards at Fiscal Year-End 2008

Option Awards Stock Awards
Number of Number of Number of

Securities Securities Shares or
Market
Value

Underlying Underlying Units of of Shares or

Unexercised Unexercised Option Stock
Units of
Stock

Options (#) Options (#) Exercise Option That Have
That Have

Not
Exercisable Unexercisable Price Expiration Not Vested Vested

Name (1) (1) ($) Date (#)(2) ($)(3)
(a) (b) (c) (e) (f) (g) (h)

Robert W. Decherd 120,000 $ 2.05 12/03/2018 3,269 $ 7,126
22,025 9,439 $ 18.13 12/13/2016 11,900 $ 25,942
22,400 $ 21.67 12/09/2015 6,992 $ 15,243
40,000 $ 25.26 12/03/2014 10,184 $ 22,201
40,000 $ 28.01 12/05/2013 31,528 $ 68,731
40,000 $ 21.64 12/06/2012
82,000 $ 17.92 11/30/2011
66,426 $ 17.35 12/01/2010
68,000 $ 19.17 12/16/2009

James M. Moroney III 100,000 $ 2.05 12/03/2018 87 $ 190
5,500 $ 21.67 12/09/2015 2,780 $ 6,060

17,000 $ 25.26 12/03/2014 2,532 $ 5,519
15,000 $ 28.01 12/05/2013 4,688 $ 10,220
15,200 $ 21.64 12/06/2012 11,432 $ 24,922
20,800 $ 17.92 11/30/2011
20,000 $ 17.35 12/01/2010
18,100 $ 19.17 12/16/2009

Donald F. (Skip)
Cass, Jr. 100,000 $ 2.05 12/03/2018 1,600 $ 3,488

4,100 $ 21.67 12/09/2015 516 $ 1,124
6,800 $ 25.26 12/03/2014 3,814 $ 8,315
6,800 $ 28.01 12/05/2013 2,544 $ 5,545
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6,800 $ 21.64 12/06/2012 9,026 $ 19,677
8,600 $ 17.92 11/30/2011
4,800 $ 19.17 12/16/2009

Alison K. (Ali) Engel 90,000 $ 2.05 12/03/2018 400 $ 872
700 $ 21.67 12/09/2015 636 $ 1,386

424 $ 924
3,610 $ 7,870

Daniel J. Blizzard 50,000 $ 2.05 12/03/2018 400 $ 872
1,000 $ 21.67 12/09/2015 476 $ 1,038

1,800 $ 25.26 12/03/2014 318 $ 694

1,600 $ 28.01 12/05/2013 2,406 $ 5,245

1,720 $ 21.64 12/06/2012
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(1) Vesting dates for each outstanding option award for each of the named executive officers are as follows:

Exercise Robert W. James M. Donald F. Alison K. Daniel J.

Vesting Date Price Decherd Moroney III
(Skip)

Cass, Jr. Engel Blizzard

December 3, 2009 $ 2.05 48,000 40,000 40,000 36,000 20,000
December 13, 2009 $ 18.13 9,439 � � � �
December 3, 2010 $ 2.05 36,000 30,000 30,000 27,000 15,000
December 3, 2011 $ 2.05 36,000 30,000 30,000 27,000 15,000

All stock options become exercisable in increments of 40% after one year and 30% after each of years two and
three. Upon the occurrence of a change in control (as defined in the plan), all of the options become immediately
exercisable, unless A. H. Belo�s Board of Directors has adopted resolutions making the acceleration provisions
inoperative (or does so promptly following such occurrence). See also footnote (3) to the Summary
Compensation Table on page 45 of this proxy statement regarding vesting upon early retirement.

(2) The amounts in column (g) reflect unvested TBRSUs and PBRSUs, respectively, that have been earned as of
December 31, 2008, but which remain subject to additional vesting requirements that depend upon the executive�s
continued employment with either Belo or A. H. Belo.

Scheduled vesting of all outstanding A. H. Belo awards for each of the named executive officers is as follows:

Donald F.

Award Robert W. James M.
(Skip)
Cass, Alison K. Daniel J.

Vesting Date Type Decherd Moroney III Jr.
(Ali)

Engel Blizzard

February 5, 2009 2005 PBRSU 3,269 87 516
2005 TBRSU 11,900 2,780 1,600 400 400
2006 PBRSU 3,496 1,266 1,271 212 159

February 1, 2010* 2006 PBRSU 3,496 1,266 1,272 212 160
2006 TBRSU 10,184 4,688 3,814 636 476

February 1, 2011* 2007 TBRSU 31,528 11,432 9,026 3,610 2,406

* February 1 is used as a projected earnings release date for purposes of this disclosure. Actual vesting date is the
earnings release date for A. H. Belo for the previous completed fiscal year ending December 31. See also
footnote (3) to the Summary Compensation Table on page 45 of this proxy statement regarding vesting upon
early retirement.
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(3) The market value at year-end for outstanding awards still subject to vesting is based on the closing market price
of a share of A. H. Belo Series A common stock for the year ended December 31, 2008 of $2.18.
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The following table contains information on all Belo Corp. equity awards that were outstanding as of the time of the
spin-off that remained outstanding as of December 31, 2008.

Belo Corp.
Outstanding Equity Awards at Fiscal Year-End 2008

Option Awards Stock Awards
Number of Number of Number of

Securities Securities Shares or
Market
Value

Underlying Underlying Units of of Shares or

Unexercised Unexercised Option Stock
Units of
Stock

Options (#) Options (#) Exercise Option That Have
That Have

Not
Exercisable Unexercisable Price Expiration Not Vested Vested

Name (1) (1) ($) Date (#)(2) ($)(3)
(a) (b) (c) (e) (f) (g) (h)

Robert W. Decherd 110,124 47,196 $ 14.49 12/13/2016 16,346 $ 25,500
112,000 $ 17.31 12/09/2015 59,500 $ 92,820
200,000 $ 20.18 12/03/2014 34,960 $ 54,538
200,000 $ 22.37 12/05/2013 50,920 $ 79,435
200,000 $ 17.29 12/06/2012 157,640 $ 245,918
410,000 $ 14.32 11/30/2011
332,136 $ 13.86 12/01/2010
340,000 $ 15.31 12/16/2009

James M. Moroney III 27,500 $ 17.31 12/09/2015 436 $ 680
85,000 $ 20.18 12/03/2014 13,900 $ 21,684
75,000 $ 22.37 12/05/2013 12,658 $ 19,746
76,000 $ 17.29 12/06/2012 23,440 $ 36,566

104,000 $ 14.32 11/30/2011 57,160 $ 89,170
100,000 $ 13.86 12/01/2010
90,500 $ 15.31 12/16/2009

Donald F. (Skip)
Cass, Jr. 20,500 $ 17.31 12/09/2015 2,584 $ 4,031

34,000 $ 20.18 12/03/2014 8,000 $ 12,480
34,000 $ 22.37 12/05/2013 12,714 $ 19,834
34,000 $ 17.29 12/06/2012 19,070 $ 29,749
43,000 $ 14.32 11/30/2011 45,130 $ 70,403
24,000 $ 15.31 12/16/2009

Alison K. (Ali) Engel 3,500 $ 17.31 12/09/2015 2,000 $ 3,120
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2,120 $ 3,307
3,180 $ 4,961

18,050 $ 28,158

Daniel J. Blizzard 5,000 $ 17.31 12/09/2015 2,000 $ 3,120
9,000 $ 20.18 12/03/2014 1,587 $ 2,475
8,000 $ 22.37 12/05/2013 2,380 $ 3,713
8,600 $ 17.29 12/06/2012 12,030 $ 18,767

(1) Robert Decherd�s unvested outstanding option award, with an exercise price of $14.49, will vest on December 13,
2009.

All stock options become exercisable in increments of 40% after one year and 30% after each of years two and
three. Upon the occurrence of a change in control (as defined in the plan), all of the options become immediately
exercisable, unless Belo�s board of directors has adopted resolutions making the acceleration provisions
inoperative (or does so promptly following such occurrence). See also footnote (3) to the Summary
Compensation Table on page 45 of this proxy statement regarding vesting upon early retirement.

(2) The amounts in column (g) reflect unvested TBRSUs and PBRSUs, respectively, that have been earned as of
December 31, 2008, but which remain subject to additional vesting requirements that depend upon the executive�s
continued employment with either Belo Corp. or A. H. Belo.
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Scheduled vesting of all outstanding Belo Corp. RSU awards for each of the named executive officers that were
outstanding as of the time of the spin-off that remained outstanding as of December 31, 2008 is as follows:

Donald F.

Award Robert W. James M.
(Skip)
Cass, Alison K. Daniel J.

Vesting Date Type Decherd Moroney III Jr. (Ali) Engel Blizzard

February 5, 2009 2005 PBRSU 16,346 436 2,584 � �
2005 TBRSU 59,500 13,900 8,000 2,000 2,000
2006 PBRSU 17,480 6,330 6,356 1,060 793

February 1, 2010 2006 PBRSU 17,480 6,329 6,358 1,060 793
2006 TBRSU 50,920 23,440 19,070 3,180 2,380

February 1, 2011 2007 TBRSU 157,640 57,160 45,130 18,050 12,030

* February 1 is used as a projected earnings release date for purposes of this disclosure. Actual vesting date is the
earnings release date for Belo Corp. for the previous completed fiscal year ending December 31. See also
footnote (3) to the Summary Compensation Table on page 45 of this proxy statement regarding vesting upon
early retirement.

(3) The market value at year-end for outstanding awards still subject to vesting is based on the closing market price
of a share of Belo Corp. Series A common stock for the year ended December 31, 2008 of $1.56.

The following table presents information on amounts realized from stock awards that vested during the 2008 fiscal
year. None of the named executive officers exercised any options during 2008.

Option Exercises and Stock Vested in 2008
Stock Awards

A. H. Belo Corporation Belo Corp.
Number of

Shares
Number of

Shares
Acquired on Value Realized Acquired on Value Realized

Name Vesting (#)
on Vesting

($)(1) Vesting (#)
on Vesting

($)(2)
(a) (b) (c)(1) (d) (e)(2)

Edgar Filing: A. H. Belo CORP - Form DEF 14A

Table of Contents 96


