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About A. H. Belo Corporation

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

news and information publishing company in Texas. The Company has a growing presence

in emerging media and digital marketing, and maintains capabilities related to commercial

printing, distribution and direct mail. A. H. Belo delivers news and information in

innovative ways to a broad range of audiences with diverse interests and lifestyles.



April 2, 2021

Dear Fellow Shareholders:

Like much of the country, our Company is working its way through the pandemic with patchy visibility while
managing continuously changing operating dynamics. I am extraordinarily proud of the way every colleague has
acclimated to the realities imposed by the pandemic. Working remotely for more than a year, our News Department,
Belo + Company, and the Company’s business teams have excelled. The News Department has admirably fulfilled the
vital, front-line role of providing meaningful news, information and insight when our region and our country have
needed these most. Our 300-plus colleagues at the North Plant have worked tirelessly to print and distribute
The Dallas Morning News without missing a cycle, all the while tending to personal considerations away from work.

For 2020, A. H. Belo had total revenue of $154.3 million, a 15.9 percent decline from 2019. Paid digital-only
subscription revenue increased $1.6 million or 32 percent. The News ended 2020 with 48,903 digital-only members, an
increase of 13,144 or 36.8 percent from 2019, and in February of this year we surpassed 50,000 digital-only members.
This is a significant milestone in reaching the Company’s goal to be a sustainably profitable digital news organization.
A. H. Belo’s balance sheet remains a distinguishing factor in the Company’s success; we ended the year with
$42 million of cash and cash equivalents, and no debt.

In September 2020, significant organizational changes were implemented to streamline the Company’s
management structure and heighten the impact of capital allocation decisions. A centerpiece of the revised
management structure is the new, combined position of deputy publisher and vice president / diversity, equity &
inclusion. A diverse internal council of employees has been formed to provide feedback and guidance on key areas
such as work environment, communication, growth and development, recruiting and hiring, retention, and community
outreach. These efforts will ensure that we put talent first and ingrain diversity, equity and inclusion in everything we
do.

The News has embarked upon a number of promising projects and initiatives that could create meaningful
operating advantages on the back side of the pandemic. Investing in these, and believing in them, will have much to do
with how the Company is situated once there is a new version of normal. This is especially important because the
economic and societal forces caused by the pandemic have increased the complexity of strategy decisions ahead for the
newspaper industry.

As we look to the Annual Meeting on May 13, there are two non-routine matters in this year’s proxy that
require shareholder approval. The first is authorization for the Board to effect a reverse stock split at a time, and
within a prescribed ratio, that the directors deem to be in the best interests of the Company and the shareholders.
The second is a proposal to change the Company’s name from A. H. Belo Corporation to DallasNews Corporation.

While the proposed new name aligns with the Company’s specific purposes and adds another dimension to our
brand strategy, the impetus is my conviction, and my recommendation to the Board, that we must collectively
support our readers, employees and fellow citizens by embracing the social justice movement underway in America.
The directors are keenly aware that the relationship of our Company’s name to a person who was an officer in the
Confederate Army is the source of discomfort, even pain, for many of our fellow citizens. And that is intolerable to
the leaders of this enterprise. We welcome your support of the new name, a change made out of respect for all of the
Company’s valued constituents, and we look forward to a bright future as DallasNews Corporation.

Robert W. Decherd

Chairman, President and Chief Executive Officer
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A. H. Belo Corporation Corporate Information

Independent Registered Public Accounting Firm

Grant Thornton LLP

Dallas, Texas

Common Stock Transfer Agent & Registrar

Computershare

P.O. Box 505000

Louisville, KY 40233

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

Internet: www-us.computershare.com/Investor

Investor Inquiries

A. H. Belo Corporation

Investor Relations

Phone: 214-977-7342

Fax: 214-977-8285

E-mail: invest@ahbelo.com

Internet: www.ahbelo.com

Stock Trading

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

Annual Meeting

The Company’s Annual Meeting of Shareholders will be a completely virtual meeting conducted via live audio webcast at 9:30 a.m. CDT on Thursday,

May 13, 2021. Shareholders may attend the annual meeting online by visiting the following website address: www.virtualshareholdermeeting.com/

AHC2021 and entering the 16-digit control number on the shareholder proxy card or in the instructions that accompanied the proxy materials.



P.O. Box 224866

Dallas, Texas 75222-4866

www.ahbelo.com
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