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Item 2.01. Completion of Acquisition or Disposition of Assets

Completion of Merger

On December 23, 2013 (the “Closing Date”), Gannett Co., Inc. (“Gannett”) completed the previously announced merger transaction contemplated in
the Agreement and Plan of Merger, dated June 12, 2013 (the “Merger Agreement”), among Belo Corp. (“Belo”), Gannett, and Delta Acquisition Corp., a
wholly-owned subsidiary of Gannett (“Merger Sub”). Pursuant to the Merger Agreement, Merger Sub merged with and into Belo (the “Merger”), with Belo
surviving the Merger as a wholly-owned subsidiary of Gannett.

At the effective time (the “Effective Time”) of the Merger, each share of Belo’s Series A Common Stock and Series B Common Stock (collectively, the
“Shares”) issued and outstanding immediately prior to the Effective Time (other than Shares held by Belo, subsidiaries of Belo, Gannett or Merger Sub) was
converted into the right to receive $13.75, without interest (the “Merger Consideration”). Each outstanding option of Belo (all of which were vested) was
canceled and converted into the right to receive an amount in cash, without interest and less any applicable withholding taxes, equal to the product of the
excess, if any, of the Merger Consideration over the applicable exercise price per Share of such option multiplied by the number of Shares for which such
option was exercisable, and each outstanding restricted stock unit (“RSU”), whether vested or unvested, was fully vested (determined, in the case of any
performance-based RSU with an open performance period as of the Effective Time, based on the greater of target performance and actual year-to-date results,
as applicable) upon the Effective Time, and was canceled and converted into the right to receive an amount in cash, without interest and less any applicable
withholding taxes, equal to the Merger Consideration with respect to such RSU plus any accrued but unpaid dividend equivalents. The total cash
consideration for the Merger was approximately $1.5 billion, in addition to the assumption of $715 million of outstanding Belo debt.

Completion of Restructuring

As part of the transactions contemplated by the Merger Agreement, Gannett and Belo restructured certain of Belo’s media holdings at the Effective
Time. Simultaneously with the closing of the transactions contemplated by the Merger Agreement, Gannett closed on Asset Purchase Agreements
(collectively, the “Restructuring Agreements”) with Sander Holdings, LLC and certain of its subsidiaries and Tucker Operating Co. LLC (the “Restructuring
Assignees”).

Pursuant to the Restructuring Agreements, simultaneously with the closing of the Merger, the Belo subsidiaries that owned and operated Belo’s stations
located in the Louisville, Kentucky; Phoenix, Arizona; Portland, Oregon; St. Louis, Missouri; and Tucson, Arizona television markets entered into their
respective Restructuring Agreement and thereupon assigned, transferred, and conveyed to the Restructuring Assignees designated assets, including the
applicable Federal Communications Commission (“FCC”) licenses, and certain operating equipment and programming and distribution agreements relating to
the respective stations. As previously announced, the purchase of station KMOV-TV in St. Louis, Missouri is subject to the terms of a proposed consent
decree with the U.S. Department of Justice, which requires a divestiture of that station. Gannett also entered into, effective after closing of the Merger and the
conveyance under the Restructuring Agreements, shared services or other support agreements with the Restructuring Assignees. In addition, the Restructuring
Assignees granted Gannett (or its assignee) the right to acquire such stations in the future, subject to applicable law. In order to facilitate the efficient pricing
of the acquisition financing needs of the Restructuring Assignees, Gannett guaranteed debt incurred by the Restructuring Assignees in connection with the
closings under the Restructuring Agreements.



Financing Arrangements

The source of the aggregate purchase price paid by Gannett in the Merger consisted of the net proceeds from the sale of Gannett’s $600 million
aggregate principal amount of 5.125% Senior Notes due 2019 and $650 million aggregate principal amount of 6.375% Senior Notes due 2023, and
approximately $214 million of cash on hand.

The description of the Merger and Merger Agreement contained in this Item 2.01 does not purport to be complete and is qualified in its entirety by
reference to the full text of the Merger Agreement, which was filed as Exhibit 2.1 to Gannett’s Current Report on Form 8-K filed with the U.S. Securities and
Exchange Commission on June 18, 2013 and is incorporated herein by reference.

 
Item 7.01. Regulation FD Disclosure

On December 23, 2013, Gannett issued a news release, a copy of which is furnished herewith as Exhibit 99.1 and is incorporated herein by reference,
announcing the completion of the Merger.

References to Gannett’s website in the news release do not incorporate by reference the information on such website into this Current Report on Form
8-K, and Gannett disclaims any such incorporation by reference. The information in the news release attached as Exhibit 99.1 is incorporated by reference
into this Item 7.01 in satisfaction of the public disclosure requirements of Regulation FD. This information is “furnished” and not “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, and is not otherwise subject to the liabilities of that section. It may be incorporated by reference in another
filing under the Securities Exchange Act of 1934 or the Securities Act of 1933 only if and to the extent such subsequent filing specifically references the
information incorporated by reference herein.

 
Item 9.01. Financial Statements and Exhibits

(a) Financial Statements of Businesses Acquired.

The required financial statements for the transaction described in Item 2.01 above will be filed under cover of a Form 8-K/A as soon as practicable and
no later than 71 days after the date on which this Current Report on Form 8-K is required to be filed.

(b) Pro Forma Financial Information.

The required pro forma financial information for the transaction described in Item 2.01 above will be filed in accordance with Article 11 of Regulation
S-X under cover of a Form 8-K/A as soon as practicable and no later than 71 days after the date on which this Current Report on Form 8-K is required
to be filed.

(d) Exhibits.

The following exhibits are filed or furnished, as appropriate, as part of this Current Report on Form 8-K:
 
Exhibit No.  Description

99.1   News Release of Gannett Co., Inc. dated December 23, 2013 (furnished herewith).

  2.1

  

Agreement and Plan of Merger, dated as of June 12, 2013, by and among Belo Corp., Gannett Co., Inc. and Delta Acquisition Corp.
(incorporated by reference to Exhibit 2.1 to Gannett’s Current Report on Form 8-K filed with the U.S. Securities and Exchange
Commission on June 18, 2013)



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
Date: December 23, 2013   GANNETT CO., INC.

  By:  /s/ Todd A. Mayman
  Name: Todd A. Mayman
  Title:  Senior Vice President, General Counsel and Secretary
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Agreement and Plan of Merger, dated as of June 12, 2013, by and among Belo Corp., Gannett Co., Inc. and Delta Acquisition Corp.
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Commission on June 18, 2013)



Exhibit 99.1
 

FOR IMMEDIATE RELEASE
Monday, December 23, 2013

GANNETT COMPLETES ACQUISITION OF BELO

Transaction Accelerates Gannett’s Ongoing Transformation Into Higher-Margin Diversified Multi-Media Company

Combination Creates Broadcast “Super Group” Reaching Nearly One-Third Of All U.S. Households

McLEAN, VA – Gannett Co., Inc. (NYSE: GCI) announced today that it has completed its previously announced acquisition of Belo Corp. for $13.75 per
share in cash, in addition to the assumption of $715 million of outstanding debt, for a total transaction value of $2.2 billion.

The combination with Belo nearly doubles Gannett’s broadcast portfolio and creates the largest independent station group of major network affiliates in the
top 25 markets, including stations to be serviced by Gannett under shared services and similar arrangements. Gannett now reaches approximately one-third of
all television households in America. It also significantly expands the company’s geographic reach and revenue diversity. Gannett will become the #1 CBS
affiliate group, the #4 ABC affiliate group, and will expand its already #1 NBC affiliate group position.

Gracia Martore, President and Chief Executive Officer of Gannett, said, “We are thrilled to combine these two storied media companies, both of which are
known for award-winning journalism, operational excellence and strong brand leadership. The completion of this transaction marks a significant milestone in
Gannett’s ongoing transformation into a higher-margin and more highly diversified company in the rapidly evolving media business.”

The closing of the transaction follows the receipt of all necessary regulatory approvals and approval of the transaction by Belo shareholders. With the closing
of the transaction, Belo common stock will cease trading and will no longer be listed on the NYSE.

J.P. Morgan Securities LLC provided financial advice and Nixon Peabody LLP, Covington & Burling LLP, and Paul Hastings LLP served as legal advisors to
Gannett on the transaction. RBC Capital Markets, LLC provided financial advice and Wachtell, Lipton, Rosen & Katz and Wiley Rein LLP served as legal
advisors to Belo.

About Gannett

Gannett Co., Inc. (NYSE: GCI) is an international media and marketing solutions company that informs and engages more than 110 million people every
month through its powerful network of broadcast, digital, mobile and publishing properties. Our portfolio of trusted brands offers marketers unmatched local-
to-national reach and customizable, innovative marketing solutions across any platform. Gannett is committed to connecting people – and the companies who
want to reach them – with their interests and communities. For more information, visit www.gannett.com.

# # #
 
For investor inquiries, contact:   For media inquiries, contact:
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Vice President, Investor Relations   Vice President, Corporate Communications
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