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PART I FINANCIAL INFORMATION
Item 1. Financial Statements
Meredith Corporation and Subsidiaries
Condensed Consolidated Balance Sheets
(Unaudited)
March 31, June 30,
Assets 2009 2008
(In thousands
Current assets
Cash and cash equivalents 74,39¢ 37,64«
Accounts receivable, n 210,53¢ 230,97¢
Inventories 31,62¢ 44,08t
Current portion of subscription acquisition 60,61 59,93¢
costs
Current portion of broadcast rights 12,69 10,77¢
Other current assets 17,28( 19,66¢
Total current assets 407,14 403,09(
Property, plant, and equipment 453,56¢ 446,93!
Less accumulated depreciation (259,309 (247,14)
Net property, plant, and equipment 194,26 199,78¢
Subscription acquisition costs 59,23 60,95¢
Broadcast rights 5,614 7,82¢
Other assets 73,08( 74,47:
Intangible assets, net 774,911 781,15¢
Goodwill 531,19: 532,33.




Total assets

$

2,045,44; $ 2,059,62I

Liabilities and Shareholders' Equity

Current liabilities

Current portion of lon-term debt $ 130,00 $ 75,00(
Current portion of lon-term broadcast righ 14,63t 11,141
payable

Accounts payable 63,94( 79,02¢
Accrued expenses and other liabilities 91,96¢ 102,707
Current portion of unearned subscription 173,52: 175,26
revenues

Total current liabilities 474,06! 443,13"
Long-term debt 325,00( 410,00(
Long-term broadcast rights payable 13,70¢ 17,18¢
Unearned subscription revenues 153,38 157,87:
Deferred income taxes 174,46¢ 139,59¢
Other noncurrent liabilities 103,62t 103,97:
Total liabilities 1,244,25. 1,271,76!
Shareholders' equity

Series preferred stock - -
Common stock 35,85( 36,29t
Class B stock 9,14¢ 9,181
Additional paic-in capital 52,52: 52,69:
Retained earnings 715,54¢ 701,20¢
Accumulated other comprehensi (11,877 (11,519
loss

Total shareholders' equity 801,19( 787,85!
Total liabilities and shareholders' $ 2,045,44; $ 2,059,62I

equity

See accompanying Notes to Condensed Consolidatedi¢tal Statements.




Meredith Corporation and Subsidiaries

Condensed Consolidated Statements of Earnings (Undited)

Three Months Nine Months
Periods Ended March 31, 2009 2008 2009 2008
(In thousands except per share de
Revenues
Advertising $ 184,18. $ 225,36 $ 597,80¢ $ 708,08:
Circulation 72,86¢ 83,23¢ 211,08¢ 231,10!
All other 80,54 83,67: 254,05¢ 236,98¢
Total revenue 337,59« 392,27¢ 1,062,94 1,176,17:
Operating expense:
Production, distribution, and editori 159,19° 166,82: 491,61¢ 501,27:
Selling, general, and administrati 124,32: 135,63t 421,52: 435,96:.
Depreciation and amortizatic 10,71« 11,85: 32,34¢ 35,98¢
Total operating expens: 294,23: 314,31. 945,48’ 973,21¢
Income from operations 43,36( 77,96¢ 117,46 202,95¢
Interest incom: 121 25C 34¢ 89¢
Interest expens (4,910 (5,387) (15,699 (17,289
Earnings from continuing operations before income$ 38,57( 72,82¢ 102,11: 186,56¢
Income taxe: 13,69¢ 26,64’ 40,76¢ 72,157
Earnings from continuing operations 24,87 46,18: 61,34" 114,41:
Income (loss) from discontinued operations, nebrés 554 (98) (4,739 1,102
Net earnings $ 25,42¢  $ 46,08¢ $ 56,60¢ $ 115,51
Basic earnings per share
Earnings from continuing operatio $ 0.5t $ 0.9¢ $ 1.3¢ $ 242
Discontinued operatior 0.01 - (0.1)) 0.0z
Basic earnings per share $ 0.5¢ $ 0.9¢ $ 128 $ 2.44
Basic average shares outstanc 44,96 46,67 45,05 47,25
Diluted earnings per share
Earnings from continuing operatio $ 0.5t $ 0.97 $ 1.3¢ $ 2.3¢
Discontinued operatior 0.01 — (0.17) 0.0z
Diluted earnings per share $ 05¢ $ 0.97 $ 12§ 2.4C
Diluted average shares outstand 45,09: 47,42( 45,17 48,17¢
Dividends paid per sha $ 0.228  $ 0.21f $ 0.65¢ $ 0.58¢

See accompanying Notes to Condensed Consolidatedétal Statement:




Meredith Corporation and Subsidiaries
Condensed Consolidated Statements of ShareholdeE&juity (Unaudited)

Accumulated

Common Class B Additional Other
Stock - $1 Stock - $1  Paid-in Retained = Comprehensive
(In thousands except per share de par value parvalue Capital Earnings Loss Total
Balance at June 30, 200 $ 36,295 $9,181 $52,692 $ 701,20¢ $ (11,519 $ 787,85¢
Net earnings Net earnin - - - 56,608 - 56,608
Other comprehensive loss, net - - - - (358) (358
Total comprehensive income 56,250
Share-based incentive plan transactionsplans, 403 - 2,775 - - 3,178
of forfeitures
Purchases of Company stc (878 (2) (10,826 (10,057 - (21,763
Shar-based compensatic - - 8,600 - - 8,600
Conversion of Class B to common stc 30 (30) - - - -
Dividends paid, 65.5 cents per sh
Common stoc - - - (23,573 - (23,573
Class B stoc - - - (6,000 - (6,000
Tax benefit from incentive plar - - (720 - - (720
Adoption of EITF 010, net of tay — — — (2,637 — (2,637
Balance at March 31, 200! $ 35,85C $9,149 $52,522 $ 715,54¢ $ (11,877 $801,19C

See accompanying Notes to Condensed Consolidatedi¢tal Statement:




Meredith Corporation and Subsidiaries
Condensed Consolidated Statements of Cash Flows (airdited)

Nine Months Ended March 31, 2009 2008
(In thousands
Cash flows from operating activities
Net earning: 56,60¢ $ 115,51
Adjustments to reconcile net earnings to net castiged
by operating activitie
Depreciatior 25,10: 25,70¢
Amortization 7,251 10,68(
Shar-based compensatic 8,60( 8,917
Deferred income taxe 37,40¢ 21,977
Amortization of broadcast righ 19,12: 20,12¢
Payments for broadcast rigt (18,807 (20,33¢)
Net loss (gain) from dispositions of ass (2,758 214
Provision for writ-down of assets of discontinued operati 5,60z -
Excess tax benefits from sh-based paymen (67%) (205)
Changes in assets and liabilities 154 23,78¢
Net cash provided by operating activit 138,61: 206,37:
Cash flows from investing activities
Acquisitions of businesst¢ (6,11 (16,525
Additions to property, plant, and equipm (18,642) (15,417
Proceeds from dispositions of ass 63€ —
Net cash used in investing activiti (24,124 (31,939
Cash flows from financing activities
Proceeds from issuance of l-term debi 120,00( 120,00(
Repayments of lor-term debi (150,001) (150,000)
Purchases of Company stc (21,769 (123,82)
Dividends paic (29,579 (27,659
Proceeds from common stock isst 3,17¢ 13,21¢
Excess tax benefits from sh-based paymen 673 20t
Other (250 (113
Net cash used in financing activiti (77,735 (168,17¢)
Net increase in cash and cash equival 36,75: 6,25¢
Cash and cash equivalents at beginning of p¢ 37,644 39,22(
Cash and cash equivalents at end of peric 74,39¢  $ 45,47¢

See accompanying Notes to Condensed Consolidatedétal Statement:




Meredith Corporation and Subsidiaries
Notes to Condensed Consolidated Financial StatemenfUnaudited)

1. Basis of Presentation

The condensed consolidated financial statementsdache accounts of Meredith Corporation and tely owned subsidiaries (Meredith or
the Company), after eliminating all significantémtompany balances and transactions. Meredith matdsave any off-balance sheet
arrangements. The Company's use of special-pugrdgees is limited to Meredith Funding Corporatievhose activities are fully consolidated
in Meredith's condensed consolidated financiakstants.

The condensed consolidated financial statement$ lsirch 31, 2009, and for the three and nine m®etided March 31, 2009 and 2008, are
unaudited but, in management's opinion, includae@limal, recurring adjustments necessary for gof@isentation of the results of interim
periods. The results of operations for interim pdsi are not necessarily indicative of the resoliset expected for the entire year.

These consolidated financial statements, inclutthiegrelated notes, are condensed and presenteddrdance with accounting principles
generally accepted in the United States of Amgi@AAP). These condensed consolidated financiaéstahts should be read in conjunction
with the Company's audited consolidated finanditlesnents, which are included in Meredith's AnriReport on Form 10-K for the year ended
June 30, 2008, filed with the United States Selesriand Exchange Commission.

In September 2006, the Financial Accounting Stadsl&oard (FASB) issued Statement of Financial Aotiog Standards (SFAS) No. 157,
Fair Value Measuremen(SFAS 157), which establishes a common definitmmrfdir value in accordance with GAAP, and estdidsa
framework for measuring fair value and expandsldiae requirements about such fair value measurem8pecifically, SFAS 157 sets forth
a definition of fair value, and establishes a highg prioritizing the use of inputs in valuatiorchmiques. SFAS 157 defines levels within the
hierarchy as follows:

e levell Quoted prices (unadjusted) in active markets feniital assets or liabilitie
o Level2 Inputs other than quoted prices included within élelvthat are either directly or indirectly obsdrlea
e level3 Assets or liabilities for which fair value is basen valuation models with significant unobservailieing inputs anc

which result in the use of management estimi

In February 2008, the FASB issued FASB Staff Posi{FSP) FAS 157-ZEffective Date of FASB Statement No. (B3P 157-2). FSP 157-2

delayed the effective date of SFAS 157 to fiscalrgdeginning after November 15, 2008, for nonfoarassets and liabilities, except for ite

that are recognized or disclosed at fair valud@financial statements on a recurring basis éatlannually). The partial delay is intended to
provide all relevant parties additional time to sioler the effect of various implementation issued have arisen, or that may arise, from the
application of SFAS 157.

The Company adopted the provisions of SFAS 15T7ifiancial assets and liabilities as of July 1, 20D8e adoption of these provisions did not
have any impact on the Company's condensed coagadidinancial statements, because the Compangtngxfair value measurements are
consistent with the guidance of SFAS 157. We areeatly evaluating the impact of the provisionsSéfAS 157 that relate to nonfinancial
assets and liabilities, which are effective for @mmpany as of July 1, 2009.

As of March 31, 2009, Meredith had interest ratafswagreements that converted $100 million of itsabde-rate debt to fixed-rate debt. These
agreements are required to be measured at faie wal@a recurring basis. The Company determinedttleae interest rate swap agreements are
defined as Level 2 in the fair value hierarchy.ohd/arch 31, 2009, the fair value of these interagt swap agreements was a liability of $2.7
million based on significant other observable igp{london Interbank Offered Rate (LIBOR)) withiretfair value hierarchy. Fair value of the
interest rate swaps is based on a discounted tagtahalysis, predicated on forward LIBOR pricefsthe estimated amounts the Company
would have paid to terminate the swaps.




In February 2007, the FASB issued SFAS No. T3 Fair Value Option for Financial Assets and Fingl Liabilities-Including an
Amendment of FASB Statement No. (SFAS 159). SFAS 159 was effective for the Compantyre beginning of fiscal 2009. This statement
permitted a choice to measure many financial imsénts and certain other items at fair value. Up@nG@ompany's adoption of SFAS 159 on
July 1, 2008, we did not elect the fair value optior any financial instrument that was not alreaglyorted at fair value.

Emerging Issues Task Force (EITF) Issue No. 06At@punting for Deferred Compensation and Postretieat Benefit Aspects of Collateral
Assignment Sp-Dollar Life Insurance Arrangemen(gITF 06-10), requires that a company recognizalglity for the postretirement benefits
associated with collateral assignment split-ddifarinsurance arrangements. The provisions of EJ8FLO are applicable in instances where
the Company has contractually agreed to maintéife amsurance policy (i.e., the Company pays thenmums) for an employee in periods in
which the employee is no longer providing servitde. adopted EITF 06-10 on July 1, 2008, at whiotetive recorded a liability and a
cumulative effect adjustment to the opening balasfaetained earnings for $2.9 million ($2.6 mitlionet of tax). Future compensation charges
and adjustments to the liability will be chargedetonings in the period incurred.

In March 2008, the FASB issued SFAS No. 1Bikclosures about Derivative Instruments and Heddhativities — an Amendment of FASB
Statement 1385FAS 161). SFAS 161 enhances required disclosagesding derivatives and hedging activities, idalg enhanced

disclosures regarding how: (a) an entity uses dévie instruments; (b) derivative instruments agldted hedged items are accounted for under
SFAS No. 133Accounting for Derivative Instruments and Hedgirgivities (SFAS 133); and (c) derivative instruments andteeldnedged

items affect an entity’s financial position, finaaperformance, and cash flows. We adopted theigiamns of this statement effective

March 31, 2009. As a result, we have expanded isgtatures regarding derivative instruments andyimgdactivities within Note 5.

In April 2008, the FASB issued FSP 142E®:termination of the Useful Lives of Intangible étsswhich amends the factors that should be
considered in developing renewal or extension apsions used to determine the useful life of anrigthale asset. This interpretation is
effective for financial statements issued for flgaars beginning after December 15, 2008. The Gompvill adopt this interpretation as of t
beginning of fiscal 2010 and is still evaluating {otential impact of adoption.

2. Restructuring and Discontinued Operations

Restructuring

In December 2008, in response to a weakening ecpamah a widespread advertising downturn, manageomninitted to additional actions
against our previously announced performance ingar@nt plan that included a companywide workforckiction, the closing o€ountry
Homemagazine, and relocation of certain creative fumsi In connection with this plan, the Company réed a restructuring charge of $15.8
million, including severance costs of $10.0 millidlne write-down of various assets@duntry Homenagazine of $5.6 million, and other
accruals of $0.2 million. The majority of the asaeite-down charge relates to the wra#-of deferred subscription acquisition costs. &awnc
costs relate to the involuntary termination of eoyeles. The plan affected approximately 275 empkyElee majority of severance costs will
be paid out over the next 9 months.




Details of changes in the Company's restructurowgyual since June 30, 2008, are as follows:

Nine Months Ended March 31, 2009

(In thousands

Balance at June 30, 20 $ 1,87
Severance accru 10,01(
Other accrual 182
Cash payment (4,379
Balance at March 31, 20( $ 7,69(

Discontinued Operation:

In December 2008, the Company announced the clasi@guntry Homanagazine, effective with the March 2009 issue.l@f$15.8 million
in restructuring charges discussed above, $6.8omitelated taCountry Homenagazine. These fiscal 2009 charges are reflentdtkispecial
items line in the following table of discontinuepearations.

In April 2008, the Company completed the sale oflWWEhe CW affiliate serving the Chattanooga, Tessee market. In addition, in fiscal
2008, a portion of the restructuring charge rectideiscal 2007 related to the discontinuatiortta print operations athild magazine was
reversed. This reversal was a result of changtwiestimated net costs for vacated leased spacemaployee severance. It is reflected in the
special items line in the following table.

The results o€Country Homemagazine and WFLI as well as the reversal of regiring charge related ©hild magazine have been segregated
from continuing operations and reported as disocoetil operations for all periods presented. Amoapfsicable to discontinued operations
have been reclassified in the Condensed Consdlidtttements of Earnings were as follows:

Three Months Nine Months

Periods Ended March 31, 2009 2008 2009 2008
(In thousands except per share de
Revenue! $ 5260 $ 9,12¢ $ 16,58¢ $ 26,41:
Costs and expens (4,357 (9,28%) (17,58 (26,19¢
Special item: - - (6,767 1,58¢
Income (loss) before income tax 90¢ (161 (7,764 1,80t
Income taxe: (355) 63 3,027 (709
Income (loss) from discontinued operatic $ 554 § (98) $ 4,73) % 1,102
Income (loss) per share from discontinued opera:

Basic $ 0.01 % - $ 011 % 0.0z

Diluted 0.01 - (0.1 0.0z




3. Inventories

Major components of inventories are summarizedvoe@f total net inventory values shown, approxina@? percent and 44 percent are
under the last-in first-out (LIFO) method at Ma@h 2009, and June 30, 2008, respectively.

March 31, June 30,
(In thousands 2009 2008
Raw material $ 2153t % 24,837
Work in proces! 17,43t 19,89(
Finished good 1,721 8,38¢
40,70( 53,11t
Reserve for LIFO cost valuatic (9,077 (9,030
Inventories $ 31,62¢ % 44,08t
4. Intangible Assets and Goodwiill
Intangible assets consist of the following:
March 31, 2009 June 30, 200¢
Gross Accumulated Net Gross Accumulated Net
(In thousands Amount Amortization Amount Amount Amortization Amount
Intangible assets
subject to amortization
Publishing segmet
Noncompete agreemer $ 480 $ (191) $ 28¢ % 3,13 $ (2,627 $ 51z
Advertiser relationship 18,40C (9,857) 8,54: 18,40( (7,886 10,51«
Customer listt 9,230 (1,929 7,30¢ 24,53( (16,787 7,747
Other 3,544 (2,029 1,521 3,01« (2,55%) 1,45¢
Broadcasting segme
Network affiliation
agreement 218,55¢ (96,74%) 121,81 218,55¢ (93,07¢) 125,48
Total $ 250,212 $ (110,739 139,47 $ 267,637 $ (121,92) 145,71¢
Intangible assets no
subject to amortization
Publishing segmet
Trademark 124,43: 124,43:
Broadcasting segme
FCC license: 511,000 511,00°
Total 635,43t 635,43!
Intangible assets, n $ 774,91 $ 781,15:

Amortization expense was $7.3 million for the nmenths ended March 31, 2009. Annual amortizatiqrease for intangible assets is
expected to be as follows: $9.6 million in fis2809, $9.4 million in fiscal 2010, $9.3 million fiscal 2011, $9.0 million in fiscal 2012, and
$6.3 million in fiscal 2013.

For certain acquisitions consummated during figealrs 2006 through 2008, the sellers are entiledhtingent payments should the acquired
operations achieve certain financial targets gdiydsased on earnings before interest and taxedefused in the respective acquisition
agreements. None of the contingent consideratidepgndent on the continued employment of therselles of March 31, 2009, the Company
estimates that aggregate actual contingent paymélisinge from approximately $21.7 million to $89million; the most likely estimate bei
approximately $52.7 million. However, the selleraymeceive a total of up to $252.9 million over ttext three years in future contingent
payments as additional consideration. The additipnechase consideration, if any, will be recordsdadditional goodwill on our Consolidated
Balance Sheet when the contingency is resolvedtbHeonine months ended March 31, 2008, the Compeaognized additional consideration
of $46.4 million, which increased goodwill. No atioihal consideration was recognized in the nine-tmgeriod ended March 31, 2009.




Changes in the carrying amount of goodwill werdodisws:

Nine Months Ended March 31, 2009 2008

(In thousands Publishing Broadcasting Total Publishing Broadcasting Total
Balance at beginning of peri $ 449,73 $82,598 $532,33 $ 376,89 $ 82,598 $ 459,49
Acquisitions 16 - 16 48,12: - 48,12:
Adjustments (1,15%) — (1,157 1,03¢€ — 1,03¢
Balance at end of peric $ 448,59, $82,598 $531,19 $ 426,05. $ 82,598 $ 508,65:

In accordance with SFAS No. 14%oodwill and Other Intangible Assetand SFAS No. 144\ ccounting for the Impairment or Disposal of
LongLived Assetsthe Company is required to evaluate the carryalge of goodwill and long-lived assets for potehiinpairment on an
annual basis or an interim basis if there are gdis of potential impairment. Due to the curresdreomic environment, indicators emerged
led the Company to conclude that impairment testiag required during the third quarter of fiscal20Accordingly, the Company performed
interim tests of impairment and, based on the tesilthis testing, concluded that no impairmensted as of March 31, 2009. The Company
will perform its annual tests for impairment durithge fourth quarter of fiscal 2009.

5. Long-term Debt

Long-term debt consists of the following:

March 31, June 30,

(In thousands 2009 2008
Variable-rate credit facilities

Asse-backed commercial paper facility of $125 milliomed4/2/2011 $ 80,00( $ 35,00(

Revolving credit facility of $150 million, duk0/7/201C 100,00( 100,00(
Private placement notes

4.50% senior notes, due 7/1/2( - 75,00(

4.57% senior notes, due 7/1/2( 100,00( 100,00(

4.70% senior notes, due 7/1/2( 75,00( 75,00(

4.70% senior notes, due 6/16/2( 50,00( 50,00(

5.04% senior notes, due 6/16/2( 50,00( 50,00(
Total lon¢-term debt 455,00( 485,00(
Current portion of lon-term deb! (130,000 (75,000
Long-term debi $  325,00¢ $ 410,00




In connection with the asset-backed commercial ptgadity, Meredith entered into a revolving agneent to sell all of its rights, title, and
interest in the majority of its accounts receivatelated to advertising, book, and miscellaneousnaes to Meredith Funding Corporation, a
special purpose entity established to purchaseuatswoeceivable from Meredith. At March 31, 20096$.7 million of accounts receivable net
of reserves was outstanding under the agreememedifle Funding Corporation in turn sells receivabkerests to an asset-backed commercial
paper conduit administered by a major national bémkonsideration of the sale, Meredith receiv@shcand a subordinated note, bearing
interest at the prime rate, 3.25 percent at Mafigt2809, from Meredith Funding Corporation. Theesgnent is structured as a true sale under
which the creditors of Meredith Funding Corporatwitl be entitled to be satisfied out of the ass#tderedith Funding Corporation prior to
any value being returned to Meredith or its craditdhe accounts of Meredith Funding Corporatianfally consolidated in Meredith's
condensed consolidated financial statements. Téet-aecked commercial paper facility renews angiyadost recently renewed March 31,
2009) until April 2, 2011, the facility terminatiatate.

Meredith generally does not engage in derivativeearfging activities, except to hedge interest riateon debt. Fundamental to our approac
risk management is the desire to minimize exposuwlatility in interest costs of variable ratebtlewhich can impact our earnings and cash
flows. In fiscal 2007, we entered into intereserstvap agreements with counterparties that arerrfiagmcial institutions. These agreements
effectively fix the variable rate cash flow on $1®@dlion of our revolving credit facility. We degigited and accounted for the interest rate
swaps as cash flow hedges in accordance with SB&SThe effective portion of the change in the failue of interest rate swaps is reported
in other comprehensive income (loss). The gaiss included in other comprehensive income (Iesssybsequently reclassified into net
earnings on the same line in the Consolidated B&tés of Earnings as the hedged item in the samedptdat the hedge transaction affects net
earnings. The ineffective portion of a change infalue of the interest rate swaps would be reggbim interest expense.

Under the swaps the Company pays, on a quartesig faxed rates of interest (average 4.69 percamd)receives variable rates of interest
based on the three-month LIBOR rate (average & fie2cent at March 31, 2009) on $100 million nadilcemount of indebtedness. The
Company evaluates the effectiveness of the hedgiatjonships on an ongoing basis by recalculattmgnges in fair value of the derivatives
and related hedged items independently (the lond+hathod). No material ineffectiveness existeatch 31, 2009. The fair value of the
interest rate swap agreements is the estimatedrartitat the Company would pay or receive to terteitae swap agreements. At March 31,
2009, the swaps had a fair value to the Comparyliebility of $2.7 million. The Company is exposkdcredit-related losses in the event of
nonperformance by counterparties to the swap agrenManagement does not expect any counterpastias to meet their obligations.
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6. Pension and Postretirement Benefit Plans

The following table presents the components ofeeibdic benefit costs:

Three Months Nine Months
Periods Ended March 31, 2009 2008 2009 2008
(In thousands
Pension benefits
Service cos $ 2,181 $ 1,92¢ $ 6,54 $ 5,787
Interest cos 1,43¢ 1,241 4,30¢ 3,722
Expected return on plan ass (2,337 (2,469 (6,999 (7,397
Prior service cost amortizatic 21C 14¢ 63C 444
Actuarial loss amortizatio 15E& 44 465 132
Net periodic pension expen $ 1651 $ 89¢ $  4,95: $ 2,697
Postretirement benefits
Service cos $ 118 $ 11¢ $ 34E $ 34¢
Interest cos 24E% 23€ 73t 70€&
Prior service cost amortizatic (184) (184) (552 (552
Actuarial loss amortizatio - 6 - 17
Net periodic postretirement exper $ 17¢  $ 174 $ 52¢ $ 521

7. Comprehensive Income

Comprehensive income is defined as the changeuiityeduring a period from transactions and othesrgs and circumstances from nonowner
sources. The Company's comprehensive income inslieleearnings, changes in the fair value of isterste swap agreements, and changes ir
prior service cost and net actuarial losses fromsjpa and postretirement benefit plans. Total c&hensive income for the three months el
March 31, 2009 and 2008, was $25.9 million and B4dillion, respectively. Total comprehensive incofoethe nine months ended March 31,
2009 and 2008, was $56.3 million and $112.2 milli@spectively.

8. Earnings per Share

The following table presents the calculations ohagas per share:

Three Months Nine Months

Periods Ended March 31, 2009 2008 2009 2008
(In thousands except per share de
Earnings from continuing operatio $ 2487+ $ 46,18 $ 61,34 $ 114,41
Basic average shares outstanc 44,96 46,67: 45,05! 47,25:
Dilutive effect of stock options and equivale 131 74¢ 12€ 924
Diluted average shares outstand 45,09: 47,42 45,17. 48,17t
Earnings per share from continuing operati

Basic $ 058 $ 0.9¢ $ 1.3€ $ 242

Diluted 0.5 0.97 1.3€ 2.3¢

For the three months ended March 31, antidilutiéoms excluded from the above calculations tot&ld®4,000 options in 2009 (with a
weighted average exercise price of $41.22) andé3)D® options in 2008 (with a weighted average @gemrice of $49.15). For the nine
months ended March 31, antidilutive options exctuffem the above calculations totaled 5,077,0000ptin 2009 (with a weighted average
exercise price of $41.83) and 473,000 options 8B2Wvith a weighted average exercise price of 4.2
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In the nine months ended March 31, 2008, option® wgercised to purchase 263,000 shares. No optiersexercised in the nine months
ended March 31, 2009.

9. Segment Information

Meredith is a diversified media company focusedarily on the home and family marketplace. On tasibof products and services, the
Company has established two reportable segmentslishing and broadcasting. The publishing segrireiides magazine and book
publishing, integrated marketing, interactive medmtabase-related activities, brand licensing,ahdr related operations. The broadcasting
segment consists primarily of the operations ofvoekt-affiliated television stations. There are naterial intersegmentansactions. There he
been no changes in the basis of segmentation 3imze30, 2008.

There are two principal financial measures repottetie chief executive officer for use in assegsiegment performance and allocating
resources. Those measures are operating profieamihgs from continuing operations before intefesies, depreciation, and amortization
(EBITDA). Operating profit for segment reportingsdosed below, is revenues less operating cosisi@ing unallocated corporate expenses.
Segment operating expenses include allocationertdio centrally incurred costs such as employeefits, occupancy, information systems,
accounting services, internal legal staff, and hunegsources administration. These costs are aflddzsed on actual usage or other
appropriate methods, primarily number of employébmllocated corporate expenses are corporate ezdrbxpenses not attributable to the
operating groups. In accordance with SFAS No. IB4closures about Segments of an Enterprise andt&tInformation EBITDA is not
presented below.

The following table presents financial informatioy segment:

Three Months Nine Months
Periods Ended Marh 31, 2009 2008 2009 2008
(In thousands
Revenues
Publishing $ 280,32( $  314,73. $ 850,898 $ 936,43
Broadcasting 57,27¢ 77,54¢ 212,05: 239,73
Total revenues $ 33759 $  392,27¢ $ 106294 $ 1,176,117
Operating profit
Publishing $ 4797  $ 64,30¢ $ 105,06¢ $ 163,51
Broadcasting 1,34¢ 18,68¢ 34,37: 59,83(
Unallocated corporat (5,959 (5,032 (21,987 (20,389
Income from operations $ 43,36( $ 77,96¢ $ 117,46. $ 202,95:
Depreciation and amortization
Publishing $ 3,78 $ 5,08¢ $ 11,847 % 15,58«
Broadcasting 6,471 6,26: 18,98¢ 18,96¢
Unallocated corporate 454 502 1,61t 1,43¢
Total depreciation and amortizati $ 10,71 % 11,85 $ 32,34 $ 35,98¢
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ltem 2. Management's Discussion and Analysis of Financial@dition and Results of Operations

EXECUTIVE OVERVIEW

Meredith Corporation (Meredith or the Company)is teading media and marketing company serving Adaemwomen. The Company also
has television stations in top markets such aslePhoenix, and Portland. Each month we reacle than 85 million American consumers
through our magazines, books, custom publicatimedsites, and television stations.

Meredith operates two business segments. Publigltingists of magazine and book publishing, integratarketing, interactive media,
database-related activities, brand licensing, ahdraelated operations. Broadcasting consistRafetwork-affiliated television stations, one
radio station, related interactive media operatiansl video related operations. Both segments tgeranarily in the United States and
compete against similar media and other types afianen both a local and national basis. Publishicgpunted for 80 percent of the Compa
$1.1 billion in revenues in the first nine monttisiscal 2009 while broadcasting revenues totalegercent.

PUBLISHING

Advertising revenues made up 47 percent of pubslghifirst nine monthg’evenues. These revenues were generated fromléhefsalvertisin
space in the Company's magazines and on websitdignés interested in promoting their brands, picid, and services to consumers.
Circulation revenues accounted for 25 percent bfiphing's fiscal 2009 first nine months' revenu@isculation revenues result from the sal
magazines to consumers through subscriptions amsthigle copy sales on newsstands, primarily at majailers and grocery/drug stores. The
remaining 28 percent of publishing revenues camm fa variety of activities that included integratadrketing services and the sale of books
as well as brand licensing, and other related #ietiv Publishing's major expense categories avdymtion and delivery of publications and
promotional mailings and employee compensationscost

BROADCASTING

Broadcasting derives almost all of its revenuegps@sent in the first nine months of fiscal 2008m the sale of advertising, both on the air
on our stations' websites. The remainder comes fetewision retransmission fees, television proiuncservices, and other services. Political
advertising revenues are cyclical in that theysagaificantly greater during biennial election caigms (which take place primarily in odd-
numbered fiscal years) than at other times. Brostiggls major expense categories are employee gsapen and programming costs.

FIRST NINE MONTHS FISCAL 2009 FINANCIAL OVERVIEW

» Both magazine and broadcasting advertising revemses affected by a nationwide slowdown in the dednfor advertising. As
result, publishing revenues and operating profiréased 9 percent and 36 percent, respectivehadBesting revenues and opers
profit declined 12 percent and 43 percent, respelgti

« In December 2008, management committed to a pediocmimprovement plan that included a companywidekferce reduction ar
the closing ofCountry Homenagazine. In connection with this plan, the Competprded a préax restructuring charge in the sec
guarter of fiscal 2009 of $15.8 million includingwerance and benefit costs of $10.0 million, théeadown of various assets
Country Homemagazine of $5.6 million, and other accruals oR$®illion. Of the $15.8 million charge, $6.8 milfias recorded i
discontinued operations on the Condensed Consetidatatement of Earning
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« Diluted earnings per share declined 48 percentt®3pfrom prio-year first nine montt' earnings of $2.4(
« We generated $138.6 million in operating cash flde spent $21.8 million to repurchase 880,000 shef@ur common stock.

« The quarterly dividend was increased 5 percent f&dnb cents per share to 22.5 cents per sharetieffewith the March 20C
payment.

DISCONTINUED OPERATIONS

Unless stated otherwise, as in the section titlsgdnhtinued Operations, all of the information @néd in Management's Discussion and
Analysis of Financial Condition and Results of Ggiems (MD&A) relates to continuing operations. Téfere, results o€ountry Home
magazineChild magazine, and WFLI are excluded for all periodseced by this report.

USE OF NON-GAAP FINANCIAL MEASURES

These condensed consolidated financial statemieotsding the related notes, are presented in @ecme with accounting principles generally
accepted in the United States of America (GAAP)t @nalysis of broadcasting segment results inclueesences to earnings from continuing
operations before interest, taxes, depreciatioth,zamortization (EBITDA). EBITDA and EBITDA margimr@anon-GAAP measures. We use
EBITDA along with operating profit and other GAAReasures to evaluate the financial performance obmadcasting segment. EBITDA i
common measure of performance in the broadcasithgsiry and is used by investors and financialyests| but its calculation may vary ame
companies. Broadcasting segment EBITDA is not @sea measure of liquidity, nor is it necessaritjigative of funds available for our
discretionary use.

We believe the non-GAAP measures used in MD&A dbuate to an understanding of our financial perfonceand provide an additional

analytic tool to understand our results from cquerations and to reveal underlying trends. Thesasores should not, however, be considered
in isolation or as a substitute for measures ofgperance prepared in accordance with GAAP.

RESULTS OF OPERATIONS

Three Months Ended March 31, 2009 2008 Change
(In thousands except per share de
Total revenues $ 337,59: $ 392,27¢ (14)%
Operating expenses 294,23: 314,31, (6)%
Income from operations $ 43,36( $ 77,96¢ (44)%
Earnings from continuing operatio $ 24,87 $ 46,18: (46)%
Net earnings 25,42¢ 46,08 (45)%
Diluted earnings per share frc

continuing operations 0.5t 0.97 (43)%
Diluted earnings per share 0.5¢€ 0.97 (42)%
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Nine Months Ended March 31, 2009 2008 Change
(In thousands except per share de

Total revenues $ 1,062,94 $ 1,176,17. (10)%
Operating expenses 945,48 973,21¢ )%
Income from operations $ 117,46: $ 202,95: (42)%
Earnings from continuing operatio $ 61,34¢ $ 114,41: (46)%
Net earnings 56,60¢ 115,518 (51)%
Diluted earnings per share frc

continuing operations 1.3¢ 2.3¢ (43)%
Diluted earnings per share 1.2¢ 2.4C (48)%

The following sections provide an analysis of thsults of operations for the publishing and broatiog segments and an analysis of the
consolidated results of operations for the quater nine months ended March 31, 2009, comparedthatiprior-year periods. This
commentary should be read in conjunction with titerim condensed consolidated financial statemanetsented elsewhere in this report and
with the Company's Annual Report on Form 10-K far year ended June 30, 2008.

PUBLISHING

Publishing operating results were as follows:

Three Months Ended March 31, 2009 2008 Change
(In thousands

Advertising revenues $ 132,15¢ $ 149,91 (12)%
Circulation revenues 72,86¢ 83,23t (12)%
Other revenues 75,29: 81,57: (8)%
Total revenues 280,32( 314,73. (11)%
Operating expenses 232,34¢ 250,42: (7%
Operating profit $ 47,97: $ 64,30¢ (25)%
Operating profit margin 17.1 % 20.4 %

Nine Months Ended March 31, 2009 2008 Change
(In thousands

Advertising revenues $ 396,54« $ 472,46t (16)%
Circulation revenues 211,08t 231,10¢ (9%
Other revenues 243,26! 232,86¢ 4%
Total revenues 850,89! 936,43¢ (9%
Operating expenses 745,82t 772,92t (4)%
Operating profit $ 105,06! $ 163,51 (36)%
Operating profit margin 12.3 Y% 17.5%

Revenues

For the third quarter of fiscal 2009, advertisimgl @irculation revenues both declined 12 percedtather revenues were down 8 percent. For
the nine-month period, declines in advertising eincuilation revenues of 16 percent and 9 percespectively, more than offset a 4 percent
increase in other revenues.




Both magazine advertising pages and revenues vegva dpproximately 13 percent for the third quasted approximately 16 percent for the
nine months as average net revenue per page wesxapately flat. Among our advertising categoriesn-prescription drugs, household
supplies, pets, and consumer electronics showedgttr, while demand continued to be weaker for rathetr categories. While declining 12
percent for the nine-month period, online adverfsievenues in our interactive media operationseased 7 percent in the third quarter.

Magazine circulation revenues decreased 12 penteiné¢ third quarter and 9 percent in the firstenimonths of fiscal 2009, reflecting primarily
declines in newsstand revenues. While subscripgaanues were down in the low single digits on@e@atage basis for both the three and
months, the percentage increase in subscriptiotribation was in the double digits for both perio@ibe decrease in newsstand revenues was
primarily due to a weaker retail market that aféecmost of our magazines’ newsstand revenues ahdrage in the mix of and a reduction in
the number of special interest publications andt titkes.

Integrated marketing revenues increased 7 perogheithird quarter and more than 25 percent fefitist nine months of fiscal 2009. For the
nine months, the acquisition of Big Communicationdune 2008, and growth in the traditional andine-integrated marketing operations
from expanding certain relationships fueled thegased revenues. For the third quarter, the atiguisif Big Communications more than
offset a reduction in revenues at some of Integriarketing’s online businesses. Revenues from magazine royahi@$i@gensing decreasec
percent in the third quarter primarily due to restlate related licensing activities, but were ugr@0 percent in the first nine months of fiscal
2009. The introduction of the Better Homes and @asdine of home products, available now exclugielWal-Mart, fueled this growth.
These increases were partially offset by decreiasesok revenues. Book revenues declined 35 peioehe third quarter and the nine-month
period, primarily due to a significant reductiontire number of new book releases. In December 2068 dith announced a licensing
agreement granting John Wiley & Sons, Inc. (Wilexglusive global rights to publish and distributsks based on Meredith’s consumer-
leading brands, including the powerful Better Horaed Gardens imprint. Under the agreement, whicheffective March 1, 2009, Meredith
continues to create book content and retain altagb and content rights. Wiley is responsiblebook layout and design, printing, sales and
marketing, distribution, and inventory manageme¥itey pays Meredith royalties based on net salbg dggregate effect of the changes in
integrated marketing, brand licensing, and bookatmns was that other publishing revenues decde@geercent for the third quarter, but
increased 4 percent for the first nine months safdl 2009.

Operating Expenses

Publishing operating costs decreased 7 percehtithird quarter; they declined 4 percent in thet fiine months of fiscal 2009. Affecting the
nine-month period were severance and related heuefis of $6.0 million recorded on the publishi®gment in the second quarter of fiscal
2009 related to the companywide reduction in waitgo With regard to on-going operating expenses;gssing, postage and other delivery
expenses, amortization expense, advertising armdgtion, and travel and entertainment expensesragtliBook manufacturing, art, and
separations expense decreased due to the chandesmthe book business. Subscription and newsstapenses also declined. Employee
compensation costs increased for the nine-montbgdvut decreased for the third quarter due tff stductions and expense control efforts.
While performance-based incentive expense was high¢he quarter, it was down for the nine-monghmipd. Paper expense rose for both the
three- and nine-month periods as increases in gass of approximately 7 percent and 14 percespeactively, more than offset decreases in
paper consumption due to a decline in advertisagep sold.

Operating Profit

Publishing operating profit decreased 25 percetttérthird quarter and 36 percent in the first mimanths of fiscal 2009 compared with the
respective prior-year periods. The declines prilmaeflected the weak demand for advertising plytiaffset by increased operating profits in
our book and integrated marketing operations. tltamh, the severance charges discussed above raecbior 4 percent of the decline in
publishing operating profit in the first nine mostbf fiscal 2009.
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BROADCASTING

Broadcasting operating results were as follows:

Three Months Ended March 31, 2009 2008 Change
(In thousands

Non-political advertising revenue $ 51,77¢ $ 74,01¢ (30)%
Political advertising revenues 24E 1,432 (83)%
Other revenues 5,251 2,09¢ 150 %
Total revenues 57,27 77,54¢ (26)%
Operating expenses 55,92¢ 58,85} (5)%
Operating profit $ 1,34¢ $ 18,68¢ (93)%
Nine Months Ended March 31, 2009 2008 Change
(In thousands

Non-political advertising revenue $ 178,141 $ 231,67t (23)%
Political advertising revenues 23,12 3,94( 487 %
Other revenues 10,78¢ 4,11¢ 162 %
Total revenues 212,05: 239,73: (12)%
Operating expenses 177,68( 179,90 1)%
Operating profit $ 34,37 $ 59,83( (43)%
Revenues

Broadcasting revenues decreased 26 percent ihitdequarter and 12 percent in the first nine merahfiscal 2009 compared with the
respective prior-year periods. Net political adigéng revenues related to the November 2008 elestiotaled $23.1 million in the nine-month
period compared with $3.9 million in the first nim®nths of the prior year. The fluctuations in pcél advertising revenues at our stations,

in the broadcasting industry, generally follow thiennial cycle of election campaigns. Political adising may displace a certain amount of
non-political advertising; therefore, the revenaesy not be entirely incremental. The recessionaonemy continues to impact non-political
broadcasting advertising. Non-political advertisiegenues decreased 30 percent in the third quarte23 percent for the nine-month period.
For the third quarter and the first nine monthéisifal 2009, local non-political advertising revesuleclined 31 percent and 23 percent,
respectively, while national non-political adveirits revenues decreased 29 percent in the thirdeyuamd 23 percent in the nine-month period.
Online advertising declined 12 percent in the tlojudrter and were flat as compared to the prior-gagee-month period.

Operating Expenses

Broadcasting operating expenses decreased 5 péndéetthird quarter and 1 percent in the firstenmonths of fiscal 2009. Affecting the nine-
month period were severance and related benefis 06$2.0 million recorded on the broadcastinghsegt in the second quarter of fiscal 2009
related to the companywide reduction in workfofeer the three and nine-month periods, performadrased incentive accruals, advertising
promotion expenses, and film amortization declin&tlile lower for the three months, legal expenseslzad debt expense increased as
compared to the nine-month period in the prior yEar the nine-month period, a credit to expenseafgain on the Sprint Nextel Corporation
equipment exchange contributed to the decreass.gHimn represents the difference between the &hirevof the digital equipment we received
and the book value of the analog equipment we exgdh

-17-




Operating Profit

Broadcasting operating profit declined 93 percarthe third quarter and 43 percent in the firsemmonths of fiscal 2009 as compared to the
same periods in fiscal 2008. The decline reflegtedkened economic conditions and their effect onpalitical advertising revenues, which
more than offset the strength of political advémtisrevenues in the second quarter of fiscal 2009.

Supplemental Disclosure of Broadcasting EBITDA

Meredith's broadcasting EBITDA is defined as br@eting segment operating profit plus depreciatioh @mortization expense. EBITDA is
not a GAAP financial measure and should not beidensd in isolation or as a substitute for GAARaficial measures. See the discussion of
management's rationale for the use of EBITDA ingheceding Executive Overview section. BroadcadiBgTDA and EBITDA margin were
as follows:

Three Months Ended March 31, 2009 2008
(In thousands

Revenue! $ 57,27+ $ 77,54¢
Operating profit $ 1,34¢ $ 18,68¢
Depreciation and amortizatic 6,471 6,26
EBITDA $ 7,81¢ $ 24,95!
EBITDA margin 13.7 % 32.2 Y
Nine Months Ended March 31, 2009 2008
(In thousands

Revenue: $ 212,05: $ 239,73:
Operating profit $ 34,37 $ 59,83(
Depreciation and amortizatic 18,98¢ 18,96¢
EBITDA $ 53,36! $ 78,79¢
EBITDA margin 25.2 % 32.9 %

UNALLOCATED CORPORATE EXPENSES

Unallocated corporate expenses are general cogpovarhead expenses not attributable to the opgrgtbups. These expenses were as
follows:

2009 2008 Change
(In thousands
Three months ended March 31, $ 5,95¢ $ 5,03: 18 %
Nine months ended March 31, 21,98: 20,38¢ 8 %

Unallocated corporate expenses increased 18 perctre third quarter and 8 percent in the firstenmonths of fiscal 2009. In the second
quarter of fiscal 2009, severance and related lteresfts of $1.0 million were recorded in unallegitorporate expenses related to the
companywide reduction in workforce. Increases ingi@n costs, consulting fees, share-based compemsand legal services expenses
approximately offset decreases in travel and aaitertent and depreciation expense. While lowerHerrtine-month period, performance-based
incentive expenses increased in the third quaFteg.increase in share-based compensation is drertiin employees becoming retirement
eligible in the current fiscal year and thus tteiare-based compensation expense is being fulgresea during the current fiscal year.
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CONSOLIDATED

Consolidated Operating Expenses
Consolidated operating expenses were as follows:

Three Months Ended March 31, 2009 2008 Change
(In thousands

Production, distribution, and editori $ 159,19 $ 166,82: (5)%
Selling, general, and administrati 124,32: 135,63t (8)%
Depreciation and amortization 10,71« 11,85: (10)%
Operating expenses $ 294,23: $ 314,31. (6)%
Nine Months Ended March 31, 2009 2008 Change
(In thousands

Production, distribution, and editori $ 491,61¢ $ 501,27: (2)%
Selling, general, and administrati 421,52: 435,96 3)%
Depreciation and amortization 32,34¢ 35,98¢ (10)%
Operating expenses $ 945,48’ $ 973,21¢ (3)%

Fiscal 2009 production, distribution, and editodabts decreased 5 percent in the third quarteRgretcent in the first nine months of fiscal
2009. Book manufacturing, art, and separation espelecreased due to changes in our book operdignsssed above. In addition, decline
processing, postage and other delivery expensddijlanamortization more than offset increasesépgr costs.

Selling, general, and administrative expenses ledIB percent in the third quarter and 3 percetiiemine—month period. In the second
quarter of fiscal 2009, severance and related fteresfts of $9.0 million related to the companywidduction in workforce were recorded in
selling, general, and administrative expenses. Witiard to other on-going operating expenses, ein performance-based incentive
accruals, advertising and promotion expenses, randltand entertainment were partially offset byrémses in pension costs, consulting fees,
bad debt expenses, and legal expenses. Subscrpiibnewsstand expenses also decreased.

Depreciation and amortization expenses decreaseert@nt in both the third quarter and in the mmanth period, primarily due to the
customer list intangibles acquired in fiscal 20@@lg fully amortized in fiscal 2008.

Income from Operations

Income from operations declined 44 percent in kiivel tquarter; it decreased 42 percent in the firsé months of fiscal 2009. The declines
reflect recessionary economic conditions and tb#ééct on advertising revenues. In addition, theesgnce charges accounted for 4 percent of
the decline in income from operations in the firvste months of fiscal 2009.

Net Interest Expense

Net interest expense was $4.8 million in the fi@09 third quarter compared with $5.1 million e fprio-year quarter. For the nine months
ended March 31, 2009, net interest expense wad $iiflion versus $16.4 million in the comparabléopiyear period. The decline for both
periods was primarily due to lower average interatgs. Average long-term debt outstanding was $4iilbn in the third quarter of fiscal
2009 and $462 million for the nine-month period pamed with $424 million in the prior year third gtea and $442 million in the prior year
nine-month period.

Income Taxes

Our effective tax rate was 35.5 percent in thedtijuarter and 39.9 percent in the first nine mooftfsscal 2009 as compared to 36.6 percent in
the third quarter and 38.7 percent in the firsenimonths of fiscal 2008. While the effective rat@xpected to fluctuate quarter to quarter, on a
full year basis the Company estimates its fisc@®@nnual effective tax rate will be approximat@ypercent. The Company projects the
effective tax rate for the year and then, basedhypojected operating income for each quarteresa@® lowers the tax expense recorded in that
quarter to reflect the projected tax rate.
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Earnings from Continuing Operations and Earnings pe Share from Continuing Operations

Earnings from continuing operations were $24.9iaml($0.55 per diluted share) for the third quaréedecrease of 46 percent from fiscal 2008
third quarter earnings from continuing operatioh$46.2 million ($0.97 per diluted share). For thiee months ended March 31, 2009,
earnings were $61.3 million ($1.36 per diluted shaa decrease of 46 percent from prior-year ninatmearnings of $114.4 million ($2.38 per
diluted share). The declines reflect the economiession and its effect on advertising revenuesddition, the severance charges contributed
to the nine month decline.

Discontinued Operations

Income (loss) from discontinued operations reprsseéiie combined operating results, net of taxe§afntry Homeanagazine and WFLI, the
CW affiliate serving the Chattanooga, Tennesse&ehaRevenues and expenses for both of these piepbeave, along with associated taxes,
been reclassified from continuing operations ingingle line item amount on the Condensed Condelii&tatements of Earnings titled inco
(loss) from discontinued operations, net of takesonnection with the closing @ountry Homemagazine, the Company recorded a
restructuring charge of $6.8 million in the secgurter of fiscal 2009 which included the write dowf various assets @ountry Home
magazine of $5.8 million and severance and outpiace costs of $1.0 million. Most of the asset wdtevn charge related to the write-off of
deferred subscription acquisition costs. Thesafig009 charges are reflected in the special itémesn the following table of discontinued
operations. In addition, income from discontinugeémtions in fiscal 2008 includes the effect of eersal of a portion of the restructuring
charge recorded in fiscal 2007 related to the disooation of the print operations 6hild magazine. This reversal was a result of changes in
the estimated net costs for vacated leased spacenaployee severance. It is reflected in the spéeias line in the following table.

Revenues and expenses related to discontinuedtiomsravere as follows:

Three Months Nine Months

Periods Ended March 31, 2009 2008 2009 2008
(In thousands except per share de
Revenue! $ 5260 $ 9,12¢ $ 16,58¢ $ 26,41:
Costs and expens (4,357 (9,28%) (17,58 (26,19¢
Special item: — — (6,767) 1,58¢
Income (loss) before income tax 90¢ (161 (7,764 1,80t
Income taxe: (35E) 63 3,027 (703
Income (loss) from discontinued operatic $ 554 § (98) $ 4,73) % 1,102
Income (loss) per share from discontinued opera:

Basic $ 0.01 $ - $ 0.1y $ 0.0z

Diluted 0.01 - (0.1 0.0z

Net Earnings and Earnings per Share

Net earnings were $25.4 million ($0.56 per dilusbdre) in the quarter ended March 31, 2009, dowped&ent from $46.1 million ($0.97 p
diluted share) in the comparable prior-year quaRer the nine months ended March 31, 2009, easnirege $56.6 million ($1.25 per diluted
share), a decrease of 51 percent from prior-year month earnings of $115.5 million ($2.40 pertaitlshare). The declines reflect the
economic recession and its effect on advertisingmaes. In addition, the severance charges angriteedown related to the closing of
Country Homeamagazine accounted for 8 percent of the declimetrearnings in the first nine months of fiscal 200ower net earnings were
partially offset by the accretive effect of the uetlon in Meredith's average diluted shares outhien Average basic shares outstanding
decreased approximately 4 percent as a resultrafrayoing share repurchase program and averagediinares outstanding decreased
approximately 5 percent as a result of our shgyarohase program and a lower dilutive effect frasteptial common stock equivalents.
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LIQUIDITY AND CAPITAL RESOURCES

Nine Months Ended March 31, 2009 2008 Change
(In thousands

Net earning: $ 56,60¢ $ 115,51 (51)%
Cash flows from operating activitis $ 138,61: $ 206,37: (33)%
Cash flows used in investing activiti (24,129 (31,93) (24)%
Cash flows used in financing activiti (77,739 (168,176 (54)%
Net increase in cash and cash equival $ 36,752 $ 6,25¢ 487 %
OVERVIEW

Meredith's primary source of liquidity is cash gexted by operating activities. Debt financing ipitally used for significant acquisitions. We
expect cash on hand, internally generated cash #od available credit from financing agreementspvovide adequate funds for operating
and recurring cash needs (e.g., working capitalit@bexpenditures, debt repayments, and cashetins) into the foreseeable future. As of
March 31, 2009, we have up to $50 million availalmheler our revolving credit facility and up to $dfilion available under our asset-backed
commercial paper facility (depending on levels @f@unts receivable). While there are no guararttestsve will be able to replace current
credit agreements when they expire, we expect @bbeto do so.

SOURCES AND USES OF CASH

Cash and cash equivalents increased $36.8 mitidine first nine months of fiscal 2009; they inae@ $6.3 million in the comparable perio
fiscal 2008. In both periods, net cash provideapgrating activities was used for common stock refpases, capital investments, debt
repayments, and dividends.

Operating Activities

The largest single component of operating casbwslis cash received from advertising customernsetources of operating cash inflows
include cash received from magazine circulatioesahd other revenue transactions such as intdgreteketing, book sales, and brand
licensing. Operating cash outflows include paymémtgendors and employees and interest, pensiahinaome tax payments. Our most
significant vendor payments are for production dalivery of publications and promotional mailingspadcasting programming rights,
employee compensation costs and benefits, and séeices and supplies.

Cash provided by operating activities totaled $&38illion in the first nine months of fiscal 2008rapared with $206.4 million in the first ni
months of fiscal 2008. The decrease in cash provigeoperating activities was due primarily to lowet earnings.

Investing Activities

Investing cash inflows generally include proceedsifthe sale of assets or a business. Investingaafiows generally include payments for
the acquisition of new businesses; investmentsaaidions to property, plant, and equipment.

Net cash used in investing activities decreasé&®2#1 million in the first nine months of fiscal@®from $31.9 million in the pri-year perioc
The decrease primarily reflected a decline in treent year in the payments of earned contingensideration on prior years’ acquisitions.
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Financing Activities

Financing cash inflows generally include borrowingsler debt agreements and proceeds from the sgestcommon stock options issued
under share-based compensation plans. Financihgocgffows generally include the repayment of Iaagn debt, repurchases of Company
stock, and the payment of dividends.

Net cash used in financing activities totaled $#iilfion in the nine months ended March 31, 20@8npared with $168.2 million for the nii
months ended March 31, 2008. In the first nine sl fiscal 2009, $21.8 million was used to pusgheommon stock whereas in the first
nine months of fiscal 2008, $123.8 million was ute@urchase common stock.

Long-term Debt

At March 31, 2009, long-term debt outstanding &deb455 million ($275 million in fixedate unsecured senior notes, $100 million outstay
under a revolving credit facility, and $80 millieimder an asset-backed commercial paper facilityjh©senior notes, $100 million is due in
the next 12 months. We expect to repay these santes with cash from operations and credit avilander existing credit agreements. The
weighted average effective interest rate for tkedirate notes was 4.71 percent at March 31, ZD#®interest rate on the asset-backed
commercial paper facility changes monthly and iselobon the average commercial paper cost to tlieteus a fixed spread. The asset-
backed commercial paper facility has a capacitypfo $125 million and renews annually (most relgergnewed March 31, 2009) until

April 2, 2011, the facility termination date. Theerest rate on the revolving credit facility igia#le based on LIBOR and Meredith's debt to
trailing 12 month EBITDA ratio. The weighted aveeagffective interest rate for the revolving crdditility was 5.09 percent at March 31,
2009, after taking into account the effect of cutsling interest rate swap agreements. Under thpsswiaze Company will, on a quarterly basis,
pay fixed rates of interest (average 4.69 percamd)receive variable rates of interest based othtiee-month LIBOR rate (average of 1.22
percent at March 31, 2009) on $100 million notioa@lount of indebtedness. This facility has capdoityp to $150 million outstanding with
an option to request up to another $150 milliore Tévolving credit facility expires on October D1D.

All of our debt agreements include financial couvelsaand failure to comply with any such covenaotsid result in the debt becoming paye
on demand. The Company was in compliance withetlt dovenants at March 31, 2009, and expects taireso in the future.

Contractual Obligations
As of March 31, 2009, there had been no materiahghs to our contractual obligations from thoseldsed in our Annual Report on Form 10-
K for the year ended June 30, 2008.

Share Repurchase Program

As part of our ongoing share repurchase progranspeat $21.8 million in the first nine months afdal 2009 to repurchase 880,000 shares of
common stock at then current market prices. WetsfE?2B3.8 million to repurchase 2.4 million shamestie first nine months of fiscal 2008.
expect to continue repurchasing shares from tinterte subject to market conditions. As of March 3009, approximately 1.5 million shares
were authorized for future repurchase. The stattiseorepurchase program is reviewed at each qliaBeard of Directors meeting. See Part
II, ltem 2 (c),Issuer Repurchases of Equity Securitie§this Quarterly Report on Form 10-Q for detaileformation on share repurchases
during the quarter ended March 31, 2009.

Dividends
Dividends paid in the first nine months of fisc@0® totaled $29.6 million, or 65.5 cents per sheoeppared with dividend payments of $27.7
million, or 58.5 cents per share, in the first ninenths of fiscal 2008.

Capital Expenditures

Spending for property, plant, and equipment tot&i#8.6 million in the first nine months of fiscad@ compared with prior-year spending of
$15.4 million. Current year spending primarily tekito digital and high definition conversions lgetompleted at all of the Company's
broadcast stations and the construction of a neavskver room. Prior year spending primarily esdatb replacements of and investments in
information technology and digital broadcastingipqent. We have no material commitments for cagixgenditures. We expect funds for
future capital expenditures to come from opera#itivities or, if necessary, borrowings under dradreements.
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OTHER MATTERS
CRITICAL ACCOUNTING POLICIES

Meredith's critical accounting policies are summediin our Annual Report on Form 10-K for the yeaded June 30, 2008. As of March 31,
2009, the Company's critical accounting policied hat changed from June 30, 2008.

IMPAIRMENT TESTING OF GOODWILL AND INDEFINITE-LIVED INTANGIBLE ASSETS

As discussed in more detail in Note 1 to the Comgsaconsolidated financial statements in its Anndaport on Form 10-K for the year ended
June 30, 2008, goodwill and indefintiged intangible assets, primarily certain FCC fises and trademarks, are tested annually for inmesit
during the fourth quarter or earlier upon the opoence of certain events or substantive changesdarastances.

Due to the current economic environment, we coreduthat events had occurred and circumstanceshaajed that required us to perform
interim impairment testing as of March 31, 2009a@tcordance with the provisions of Statement o&kaial Accounting Standards (SFAS)
No. 142,Goodwill and Other Intangible Assetand SFAS No. 144ccounting for the Impairment or Disposal of Lonigdd Assets

The Company'’s interim impairment analysis did restuit in any impairment charges during the thirdregr of fiscal 2009. However, future
changes in economic conditions or actual resultging from our expectations may cause fair valwefall below book values, thus resulting in
an impairment charge in a future period.

The fair values of certain of the broadcasting segs FCC licenses at March 31, 2009, were only estig in excess of its carrying value.
Accordingly, modest declines in the estimated ¥alues of certain of the broadcasting segment’s k€Dses could result in noncash
impairment charges.

ACCOUNTING AND REPORTING DEVELOPMENTS

In September 2006, the Financial Accounting Stadtgl&0oard (FASB) issued SFAS No. 15ajr Value MeasurementSFAS 157), which
establishes a common definition for fair value ée@dance with GAAP, and establishes a framewarkfeasuring fair value and expands
disclosure requirements about such fair value nreasents. Specifically, SFAS 157 sets forth a daéiniof fair value, and establishes a
hierarchy prioritizing the use of inputs in valwatitechniques. SFAS 157 defines levels within fleeanchy as follows:

o levell Quoted prices (unadjusted) in active markets feniital assets or liabilitie
o Level2 Inputsother than quoted prices included within Level attare either directly or indirectly observat
o Level3 Assets or liabilities for which fair value is basenl valuation models with significant unobservatdieing inputs and

which result in the use of management estimi
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In February 2008, the FASB issued FASB Staff Posi{FSP) FAS 157-ZEffective Date of FASB Statement No. (B3P 157-2). FSP 157-2
delayed the effective date of SFAS 157 to fiscargdeginning after November 15, 2008, for nonfoiarassets and liabilities, except for ite
that are recognized or disclosed at fair valud@financial statements on a recurring basis éatlannually). The partial delay is intended to
provide all relevant parties additional time to sioler the effect of various implementation issuned have arisen, or that may arise, from the
application of SFAS 157.

The Company adopted the provisions of SFAS 15Tifiancial assets and liabilities as of July 1, 20D8e adoption of these provisions did not
have any impact on the Company's condensed coagadidinancial statements, because the Compangtingxfair value measurements are
consistent with the guidance of SFAS 157. We areeatly evaluating the impact of the provisionsS$fAS 157 that relate to our nonfinancial
assets and liabilities, which are effective for @mmpany as of July 1, 2009.

As of March 31, 2009, Meredith had interest ratappwagreements that converted $100 million of itsabde-rate debt to fixed-rate debt. These
agreements are required to be measured at faie wal@a recurring basis. The Company determinedttleae interest rate swap agreements are
defined as Level 2 in the fair value hierarchy.ohd/arch 31, 2009, the fair value of these interagt swap agreements was a liability of $2.7
million based on significant other observable igpiliondon Interbank Offered Rate (LIBOR)) withiretfair value hierarchy. Fair value of
interest rate swaps is based on a discounted tagtahalysis, predicated on forward LIBOR pricefsthee estimated amounts the Company
would have paid to terminate the swaps.

In February 2007, the FASB issued SFAS No. I3 Fair Value Option for Financial Assets and Fioal Liabilities-Including an
Amendment of FASB Statement No. (SFAS 159). SFAS 159 was effective for the Compantyre beginning of fiscal 2009. This statement
permitted a choice to measure many financial imsénts and certain other items at fair value. Up@nG@ompany's adoption of SFAS 159 on
July 1, 2008, we did not elect the fair value optior any financial instrument that was not alreaglyorted at fair value.

Emerging Issues Task Force (EITF) Issue No. 06At8punting for Deferred Compensation and Postretzat Benefit Aspects of Collateral
Assignment Sp-Dollar Life Insurance Arrangemen(&ITF 06-10), requires that a company recognizafility for the postretirement benefits
associated with collateral assignment split-ddifarinsurance arrangements. The provisions of EJ8FLO are applicable in instances where
the Company has contractually agreed to maintéife axsurance policy (i.e., the Company pays thengums) for an employee in periods in
which the employee is no longer providing servitde. adopted EITF 06-10 on July 1, 2008, at whiotetive recorded a liability and a
cumulative effect adjustment to the opening balasfaetained earnings for $2.9 million ($2.6 mitlionet of tax). Future compensation charges
and adjustments to the liability will be chargedetonings in the period incurred.

In March 2008, the FASB issued SFAS No. 1Bikclosures about Derivative Instruments and Heddhativities — an Amendment of FASB
Statement 1385FAS 161). SFAS 161 enhances required disclosagesding derivatives and hedging activities, idolg enhanced

disclosures regarding how: (a) an entity uses dévie instruments; (b) derivative instruments agldted hedged items are accounted for under
SFAS No. 133Accounting for Derivative Instruments and Hedgirdivities; and (c) derivative instruments and related hedigeds affect an
entity’s financial position, financial performanand cash flows. We adopted the provisions ofsdtdatement effective March 31, 2009. As a
result of the adoption of this statement, we haymaeaded our disclosures regarding derivative imsénts and hedging activities within Note 5
to the condensed consolidated financial statements.

In April 2008, the FASB issued FSP 142E®:termination of the Useful Lives of Intangible étsswhich amends the factors that should be
considered in developing renewal or extension apsions used to determine the useful life of anrigtale asset. This interpretation is
effective for financial statements issued for flgears beginning after December 15, 2008. The Gompvill adopt this interpretation as of t
beginning of fiscal 2010 and is still evaluating fotential impact of adoption.
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Item 3. Quantitative and Qualitative Disclosures about Marlet Risk

Meredith is exposed to certain market risks asaltref its use of financial instruments, in pautar the potential market value loss arising f
adverse changes in interest rates. The Companymbbesilize financial instruments for trading poges and does not hold any derivative
financial instruments that could expose the Comgarsignificant market risk. Readers are refercetteém 7A,Quantitative and Qualitative
Disclosures about Market Risin the Company's Annual Report on Form 10-K forykar ended June 30, 2008, for a more complete
discussion of these risks.

Interest Rates

We generally manage our risk associated with istese movements through the use of a combinafieariable and fixed-rate debt. At

March 31, 2009, Meredith had outstanding $275 anilin fixed-rate long-term debt. In addition, Meitachas effectively converted $100

million of its variable-rate debt under the revalyicredit facility to fixed-rate debt through theeuof interest rate swaps. Since the interest rate
swaps hedge the variability of interest paymentsarable-rate debt with the same terms, they §ufdr cash flow hedge accounting
treatment. There are no earnings or liquidity rigksociated with the Company's fixed-rate debt.falesalue of the fixed-rate debt (based on
discounted cash flows reflecting borrowing ratesently available for debt with similar terms andtorities) varies with fluctuations in

interest rates. A 10 percent decrease in intea¢as would have changed the fair value of the fbetd debt to $271.7 million from $269.3
million at March 31, 2009.

At March 31, 2009, $180 million of our debt wasiaate-rate debt before consideration of the impdithe swaps. The Company is subject to
earnings and liquidity risks for changes in theiiast rate on this debt. A 10 percent increasetérest rates would increase annual interest
expense by $0.7 million.

The fair value of the interest rate swaps is thienaded amount, based on discounted cash flowsZ&mepany would pay or receive to
terminate the swap agreements. A 10 percent decneasterest rates would result in a fair valuadbss of $2.8 million compared to the
current fair value of a loss of $2.7 million at Mhar31, 2009. We intend to continue to meet the itioms for hedge accounting. However, if
hedges were not to be highly effective in offseftimsh flows attributable to the hedged risk, thenges in the fair value of the derivatives t
as hedges could have an impact on our consolideteearnings. The Company is exposed to creditegtlasses in the event of
nonperformance by counterparties to the swap agreEnManagement does not expect any counterpastias to meet their obligations.

Broadcast Rights Payable
There has been no material change in the markeassociated with broadcast rights payable sinne 30, 2008.

Item 4. Controls and Procedures

Meredith's Chief Executive Officer and Chief Fine©fficer have concluded, based on their evatuatis of the end of the period covered by
this Quarterly Report on Form 1Q; that the Company's disclosure controls and phaes are effective in ensuring that informatiogquiesd tc

be disclosed in the reports that Meredith fileswsmits under the Securities Exchange Act of 19349 recorded, processed, summarized, and
reported within the time periods specified in theiteld States Securities and Exchange Commissiole's and forms and (ii) accumulated and
communicated to Meredith's management, includiegdhief Executive Officer and Chief Financial Officto allow timely decisions

regarding required disclosures. There have beesigmificant changes in the Company's internal adrdver financial reporting in the quarter
ended March 31, 2009, that have materially affeate@dre reasonably likely to materially affece tBiompany's internal control over financial
reporting.




PART I OTHER INFORMATION

Iltem 1A. Risk Factors

There have been no material changes to the Congpaslyfactors as disclosed in Item IRisk Factors in the Company's Annual Report on
Form 10-K for the year ended June 30, 2008.

ltem 2. Unregistered Sales of Equity Securities and Use Bfoceeds
(©) Issuer Repurchases of Equity Securitie

The following table sets forth information with pext to the Company's repurchases of common stadkgithe quarter ended March 31,
2009.

(@) (b) (€) (d)

Total number of Average price Total number of shares ~ Maximum number of shares

shares purchased paid purchased as part of publicly that may yet be purchased
Period per share announced programs under programs
January 1 t
January 31, 200 1,161 $17.47 1,161 1,511,38
February 1 tc
February 28, 200 12,49¢ 13.09 12,49¢ 1,498,88
March 1 to
March 31, 200¢ 1,05¢€ 16.43 1,05¢€ 1,497,82i
Total 14,71¢ 13.68 14,71¢ 1,497,82

No Class B shares were purchased during the quartesd March 31, 200

In May 2008, Meredith announced the Board of Doexhad authorized the repurchase of up to 2.0omiidditional shares of the Company's
stock through public and private transactions.

For more information on the Company's share re@selprogram, see Part |, ltem@anagement's Discussion and Analysis of Financial
Condition and Results of Operationgnder the heading "Share Repurchase Program."
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Iltem 6.

Exhibits

10.1

10.2

31.1

31.2

32

Amendment No. 8 to Receivables Purchase Agreenaatics of April 1, 2008, among Meredith Func
Corporation, as Seller; Meredith Corporation, awiser; JPMorgan Chase Bank, N.A., as Financiditurtton and
Agent; and Falcon Asset Securitization Company LA€Purchase

Amendment No. 9 to Receivables Purchase Agreenaeticis of March 31, 2009, among Meredith Funding
Corporation, as Seller; Meredith Corporation, awiser; JPMorgan Chase Bank, N.A., as Financiditurtton and
Agent; and Falcon Asset Securitization Company La€Purchase

Certification of Chief Executive Officer pursuantRule 13a-14(a) and Rule 15d-14(a) of the Seegrlixchange
Act, as amende

Certification of Chief Financial Officer pursuantRule 13-14(a) and Rule 1:-14(a) of the Securities Exchange /£
as amendec

Certification of Chief Executive Officer and Chieinancial Officer pursuant to 18 U.S.C. Section@,3% adopte
pursuant to Section 906 of the Sarbi-Oxley Act of 2002
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SIGNATURE

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the
undersigned, thereunto duly authoriz

MEREDITH CORPORATION
Registran

/s/ Joseph H. Ceryan

Joseph H. Ceryan
Vice President - Chief Financial Officer
(Principal Financial and Accounting Office

Date:  April 29, 2009
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INDEX TO ATTACHED EXHIBITS

Exhibit
Number

Iltem

10.1

10.2

311

31.2

32

Amendment No. 8 to Receivables Purchase Agreenatatics of April 1, 2008, among Meredith Fundingpeation, as
Seller; Meredith Corporation, as Servicer; JPMorGaase Bank, N.A., as Financial Institution and Atgand Falcon Asset
Securitization Company LLC, as Purcha:

Amendment No. 9 to Receivables Purchase Agreenatatichs of March 31, 2009, among Meredith Fundiog@ration, a:

Seller; Meredith Corporation, as Servicer; JPMorGaase Bank, N.A., as Financial Institution and Atgand Falcon Asset
Securitization Company LLC, as Purchaser.

Certification of Chief Executive Officer pursuantRule 13-14(a) and Rule 1:-14(a) of the Securities Exchange Act,
amended

Certification of Chief Financial Officer pursuantRule 13a-14(a) and Rule 15d-14(a) of the SeesrHxchange Act, as
amended

Certification of Chief Executive and Principal Firtdal Officer pursuant to 18 U.S.C. Section 13%0adopted pursuant to
Section 906 of the Sarbal-Oxley Act of 2002
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Exhibit 10.1
OMNIBUS AMENDMENT

[AMENDMENT NO. 8 TO RECEIVABLES PURCHASE AGREEMENT ,
AMENDMENT NO. 2 TO RECEIVABLES SALE AGREEMENT AND
AMENDMENT NO. 2 TO AMENDED AND RESTATED FEE LETTER ]

THIS OMNIBUS AMENDMENT is entered into as of April 1, 2008, by and amorgrédiith Funding Corporation, a
Delaware corporation, (tH&eller” ), Meredith Corporation, an lowa corporatiotMeredith” ), as Originator and as initial Servicer (the
Servicer, together with Seller, th8eller Parties” and each, &eller Party” ), JPMorgan Chase Bank, N.A., successor by mergeaik Bne
NA, in its individual capacity as the sc‘Financial Institution” , Falcon Asset Securitization Company LLC, formémhpwn as Falcon Asset
Securitization Corporation (tH€onduit” and, together with the sole Financial Institutithe “Purchasers”), and JPMorgan Chase Bank,
N.A., successor by merger to Bank One, NA, as a@egéther with its successors and assigns hereuthd“Agent” ), with respect to (a) that
certain Receivables Purchase Agreement among tliephereto dated as of April 9, 2002, as heretofonended (th&xisting RPA” ), and
(b) that certain Receivables Sale Agreement betwlemeller and Meredith dated as of April 9, 2G82heretofore amended (tHexisting
RSA” and, together with the Existing RPA, tHexisting Agreements”), and (c) that certain Amended and Restated e¢terLdated April 4,
2006 by and among Seller, the Conduit and the A@leatExisting Fee Letter”).

WITNESSETH:
WHEREAS, Meredith and the Seller are parties to the ExisRSA;
WHEREAS, the Seller Parties, the Purchasers and the Ageraaties to the Existing RPA,;
WHEREAS, the Seller, the Conduit and the Agent are partigbé Existing Fee Letter; and
WHEREAS, the parties desire to amend the Existing AgreememisExisting Fee Letter as hereinafter set forth;

NOW, THEREFORE,in consideration of the premises herein contaiaed, for other good and valuable consideratior
receipt of which is hereby acknowledged, the pafiereto hereby agree as follows:

1. Defined Terms. Capitalized terms used herein and not otherwédmeld shall have their meanings as attributeditd
terms in the Existing Agreements.

2. Amendments.

2.1. Amendment to the Existing RSA. The table in Exhibit Ill to the Existing RSA is lefry deleted in its entirety
and replaced with “See Exhibit IV to the Purchagge®&ment.”

2.2. Amendments to the Existing RPA

2.2.1. The definition 6€ommitment Availability” in Exhibit | to the Existing RPA is hereby amendetdi

restated in its entirety to read as follows:

“Commitment Availability” means at any time (a) an amount equal to the agtgregnount of the
Commitmentsminus (b) $2,500,000minus (c) the Aggregate Capital at such time.

2.2.2. The definition 6€oncentration Limit” in Exhibit | to the Existing RPA is hereby amenaedl restated
in its entirety to read as follows:

“Concentration Limit” means, at any time, for any Obligor, 5.837% ofGhastanding Balance of all
Eligible Receivables, or such other amouritJgecial Concentration Limit") for such Obligor designated by the
Agent and set forth on Schedule C, as such scheaayebe modified from time to time by the Agentatid Special
Concentration Limits or to cancel any Special Comietion Limit in accordance with the proviso ofstldefinition;
provided, that in the case of an Obligor and anfyliafe of such Obligor, the Concentration Limitadhbe calculated
as if such Obligor and such Affiliate are one Obtigand provided, further, that Conduit or the RegpliFinancial
Institutions may, upon not less than three Busiiesss’ notice to Seller, cancel any Special Corraiain Limit.

2.2.3. The definition 6Eiquidity Termination Date” in Exhibit | to the Existing RPA is hereby amendettl
restated in its entirety to read as follows:

“Liquidity Termination Date” means March 31, 2009.

2.2.4. The definition 8Eoss Percentage’in Exhibit | to the Existing RPA is hereby amendead restated in i
entirety to read as follows:



“Loss Percentac” means, as of the last day of any calendar monghgtdater of (i) 17.50% and (ii)(A) two
(2), times (B) the Loss Ratio as of such date, $if@® the Loss Horizon Ratio as of such date.

2.2.5. The definition 8Purchase Limit” in Exhibit | to the Existing RPA is hereby amendetl restated in its
entirety to read as follows:

“Purchase Limit” means $125,000,000.

2.2.6. Exhibit IV to the Existing RRs hereby amended and restated in its entiretgad as set forth in Annex
A hereto.

2.2.7. Schedule A of the Existing/RiB hereby amended and restated in its entiretgad as follows:




SCHEDULE A

COMMITMENTS OF FINANCIAL INSTITUTIONS

FINANCIAL INSTITUTION COMMITMENT
JPMorgan Chase Bank, N. $127,500,00(
2.2.8. Schedule C of the ExistingARB hereby amended and restated in its entiretgad as follows:
SCHEDULE C

SPECIAL CONCENTRATION LIMITS

OBLIGOR SPECIAL CONCENTRATION LIMIT
Omnicom Grouf 10% of the Outstanding Balance of
Eligible Receivable
WPP Group PLC 10% of the Outstanding Balance of all
Eligible Receivable
Home Depot, Inc. 7.5% of the Outstanding Balance of all

Eligible Receivable

2.3. Amendment to the Existing Fee Letter. The definition of‘Applicable Percentage’set forth in the Existing Fi
Letter is hereby amended and restated in its éyptioeread as follows:

As used herein, “ Applicable Percentdgaeans, on any date of determination, 0.10% ferlinused Fee
and 0.35% for the Used Fee.

3. Representations and Warranties In order to induce the Agent and the Purchaseenter into this Amendme
each of Meredith and the Seller hereby represemisvearrants to the Agent and the Purchasers thet giving effect to the amendme
contained in Section 2 above, (a) no TerminatioariEvAmortization Event, Potential Termination EvenPotential Amortization Event exi
and is continuing as of the Effective Date (asrgiin Section 4 below), (b) each of Meredithépresentations and warranties contain
Section 2.1of the Existing RSA is true and correct as of tifeedive Date, and (c) each of such Persorépresentations and warran
contained in Section 5df the Existing RPA is true and correct as of tfileéive Date.

4. Effective Date. This Amendment shall become effective as of thie dirst above written (thtEffective Date”)
when the Agent has received (a) counterparts sfAlmendment, duly executed by the Seller Parties Agent and the Purchasers, and
renewal fee of $112,500 in immediately availableds

5. Ratification . The Existing Agreements and the Existing Feedreths modified hereby, are hereby ratif
approved and confirmed in all respects.

6. Reference to Agreements From and after the Effective Date hereof, eaféremce in the Existing RSA, EXxisti
RPA or Existing Fee Letter to “this Agreement”, fbef’, or “hereunder’or words of like import, and all references to tBristing
RSA, Existing RPA or Existing Fee Letter in anydaall agreements, instruments, documents, notesficates and other writings of eve
kind and nature shall be deemed to mean the EgifRiBA, Existing RPA or Existing Fee Letter, as tase may be, as modified by -
Amendment.

7. Costs and Expenses The Seller agrees to pay all costs, fees, anafpbcket expenses (including reason
attorneys’ fees and disbursements) incurred byAtfent in connection with the preparation, executiod enforcement of this Amendment.

8. CHOICE OF LAW . THIS AMENDMENT SHALL BE CONSTRUED IN ACCORDANCE WH THE
INTERNAL LAWS (AND NOT THE LAW OF CONFLICTS) OF THESTATE OF ILLINOIS.

9. Execution in Counterparts. This Amendment may be executed in any numbemahterparts and by differe
parties hereto in separate counterparts, each iwhwthen so executed shall be deemed to be amatignd all of which taken together s
constitute one and the same agreement.

<signature pages follow>






IN WITNESS WHEREOF,the Seller Parties, the Purchasers and the Ageetdwxecuted this Amendment as of the date
above written.

MEREDITH FUNDING CORPORATION
By: /sl Kevin M. Wagner

Name: Kevin M. Wagner
Title: Vice President, Finance

MEREDITH CORPORATION

By: /s/ Steven M. Cappaert
Name: Steven M. Cappaert
Title:  Corporate Controller




FALCON ASSET SECURITIZATION COMPANY LLC

By: JPMbRGAN CHASE BANK, N.A., ITS ATTORNEY IN FACT

By: /s/ Ronald Atkins
Name: Ronald Atkins
Title: Executive Director

JPMORGAN CHASE BANK, N.A., successor by merger taNB< ONE, NA, AsA
FINANCIAL INSTITUTIONAND AS AGENT

By: /sl Ronald Atkins
Name: Ronald Atkins
Title: Executive Director




Exhibit 10.2
OMNIBUS AMENDMENT

[AMENDMENT NO. 9 TO RECEIVABLES PURCHASE AGREEMENT AND
AMENDMENT NO. 4 TO RECEIVABLES SALE AGREEMENT]

THIS OMNIBUS AMENDMENT (this “Amendment”) is entered into as of March 31, 2009, by and agrideredith
Funding Corporation, a Delaware corporation, (Beller” ), Meredith Corporation, an lowa corporatiofMeredith” ), as Originator and as
initial Servicer (the Servicer, together with Selke“Seller Parties” and each, &Seller Party” ), JPMorgan Chase Bank, N.A., successor by
merger to Bank One, NA, in its individual capadatythe soléFinancial Institution” , Falcon Asset Securitization Company LLC, formerly
known as Falcon Asset Securitization Corporatibe ‘(€onduit” and, together with the sole Financial Institutithe “Purchasers” ), and
JPMorgan Chase Bank, N.A., successor by mergeaink Bne, NA, as agent (together with its successmisassigns hereunder, tigent” ),
with respect to (a) that certain Receivables Puelfeggreement among the parties hereto dated apridf9) 2002, as heretofore amended (the
“Existing RPA” ), and (b) that certain Receivables Sale Agreernetwteen the Seller and Meredith dated as of Ap@0®2, as heretofore
amended (th&Existing RSA” and, together with the Existing RPA, thexisting Agreements”).

WITNESSETH:
WHEREAS, Meredith and the Seller are parties to the ExisRSA;
WHEREAS, the Seller Parties, the Purchasers and the Agergaaties to the Existing RPA; and
WHEREAS, the parties desire to amend the Existing Agreemahtsereinafter set forth;

NOW, THEREFORE,in consideration of the premises herein contaiaed, for other good and valuable consideratior
receipt of which is hereby acknowledged, the parttiereto hereby agree as follows:

1. Defined Terms. Capitalized terms used herein and not otherwédmeld shall have their meanings as attributeditd
terms in the Existing Agreements.

2. Amendments.

2.1. Amendments to the Existing RSA

2.1.1. The definitions ofExcluded Receivable’s in Exhibit | to the Existing RSA is hereby amendetl
restated in its entirety to read as follows:

“ Excluded Receivablesmeans indebtedness and other obligations oweadh Originator in connection
with the sales of goods or services described tre@de B, as such Schedule may be modified frora tortime by
such Originator upon delivery of such revised Scifeetb the Buyer and the Agemtrovided thathe Buyer’s and the
Agent’s consent shall be required prior to givifiiget to a modification to Schedule B if such machtion would
exclude an incremental aggregate amount of Relgleisaiepresenting more than 10% of the Receivalrlggated
by all Originators in the calendar year most relyesrtided.

2.1.2. Schedule B of the Existing/RiS hereby amended and restated in its entiretgad as set forth in Ann
A hereto

2.2. Amendments to the Existing RPA.

2.2.1. Section 9.1(f) of the Existing RPA is hereby amended and restiatéd entirety to read as follows:

“(f) (i) As at the end of the month of amber, December or January of any calendar yeagverage of the
Delinquency Ratios as at the end of such monthtfaadivo preceding months shall exceed 25%, (igtake end of any other
calendar month, the average of the DelinquencyoRats$ at the end of such month and the two pregedonths shall exceed
22%, (iii) as at the end of any calendar month aberage of the Default Ratios as at the end df suanth and the two
preceding months shall exceed 12%, (iv) as atideoé any calendar month, the average of the DifuRatios as at the end
of such month and the two preceding months shaked 3.00%, or (v) as at the end of any calendatmthe average of tl
Day Sales Outstanding as at the end of such mowthhe two preceding months shall exceed 80.0.”

2.2.2. Section 9.1(kdf the Existing RPA is hereby amended and restatéd entirety to read as follows:

“(k) (i) The Consolidated Leverage R4ts defined in the Credit Agreement) as of thedastof any Fiscal
Quarter (as defined in the Credit Agreement) exs&ed5 to 1.00 or (ii) the Consolidated Interest€age Ratio (as defined
in the Credit Agreement) as of the last day of Bisgal Quarter (as defined in the Credit Agreeminigss than 2.75 to
1.00.”

2.2.3. The following two new Sectsoare hereby added to the Existing RI



Section 10.4. Accounting Based Consolidation Eventf an Accounting Based
Consolidation Event shall at any time occur thgrgrudemand by the Agent, Seller shall pay to thergfor the benefit of
the relevant Affected Entity, such amounts as Aféécted Entity reasonably determines will compeasa reimburse such
Affected Entity for any resulting (i) fee, expermeincreased cost charged to, incurred or othersigiered by such Affected
Entity, (ii) reduction in the rate of return oncbuAffected Entity’s capital or reduction in the aamt of any sum received or
receivable by such Affected Entity or (iii) intetreapital charge or other imputed cost determingdurh Affected Entity to
be allocable to Seller or the transactions contatedlin this Agreement in connection therewgttgvided, however that in
no event may any Affected Entity (or the Agent tsnbiehalf) claim or receive reimbursement or corspéan for amounts
under this Section 10that would result in its total compensation (indhesof Yield and fees) exceeding the total
compensation that would be payable to a Finano&tltution that had purchased Purchaser Interedtseiamount of the
Purchase Limit from the date such Accounting BaSedsolidation Event occurs. Subject to the limitatabove, amounts
under this Section 10.4 may be demanded at anywitheut regard to the timing of issuance of amaficial statement by
any Conduit or by any Affected Entity.

Section 12.3. Fedé&eserve Notwithstanding any other provision of this Agment to the
contrary, any Purchaser may at any time pledgeant@ security interest in all or any portiontsfrights (including, without
limitation, any Purchaser Interest and any rigbtgayment of Capital and Yield) under this Agreetrte secure obligations
of such Purchaser to a Federal Reserve Bank, witiatice to or consent of the Seller, any othercRaser or the Agent;
provided thatho such pledge or grant of a security interestl sekllase a Purchaser from any of its obligatiosreinder, or
substitute any such pledgee or grantee for sucthBser as a party hereto.

2.2.4. All references in the ExigfiRPA to the “Prime Rate” (other than the defimitaf such term in Exhibit |
to the Existing RPA and the use of the term indégnition of “Alternate Base Rate”) are herebyleged with “Alternate Base Rate.”

2.2.5. Clause (xiv) of the definitiof “Eligible Receivable”in the Existing RPA is hereby amended and res
in its entirety to read as follows:

(xiv) which is not subjectaay right of rescission, set-off, counterclaim, atlyer defense (other than
potential discharge in bankruptcy, but includindethses arising out of violations of usury laws)ging understood that only
a portion of a Receivable equal to the amount ohset-off, counterclaim or defense shall be deenw¢do be an Eligible
Receivable) of the applicable Obligor against thpliaable Originator or any other Adverse Claimg aime Obligor thereon
holds no right as against the applicable Originadarause such Originator to repurchase the goodwachandise the sale of
which shall have given rise to such Receivabledpkavith respect to sale discounts effected putsieatime Contract, or
defective goods returned in accordance with thedesf the Contract),

2.2.6. Each of the following new iefd terms is hereby inserted into Exhibit | to Ehaésting RPA in its
appropriate alphabetical order:

“Accounting Based Consolidation Eventtheans the consolidation, for financial and/or ratpriy accounting
purposes, of all or any portion of the assets &iiilities of the Conduit that are subject to tAgreement or any other
Transaction Document with all or any portion of #ssets and liabilities of an Affected Entity. Aacounting Based
Consolidation Event shall be deemed to occur ord#tte any Affected Entity shall acknowledge in imgtthat any such
consolidation of the assets and liabilities of @@nduit shall occur.

“Affected Entity” means (i) any Funding Source, (ii) any agent, adstrator or manager of the Conduit, or (i) any
bank holding company in respect of any of the foieg.

“Alternate Base Rate’'means, for any day, a rgter annumequal to the sum of (a) the greatest of (i) thenBrRate
in effect for such day, (ii) the sum of (A) the eeal Funds Effective Rate in effect on such dag [§B) 0.50%, and, if
available, (iii) the sum of (A) the Base LIBO Ré#&be a Tranche Period of one month at approximat&h)0 a.m. London
time on such day plus (B) 1.00%us (b) 2.50%. Any change in the Alternate Base Rattd a change in the Prime Rate,
the Federal Funds Effective Rate or the Base LIB{ERhall be effective from and including the effifecdate of such chan
in the Prime Rate, the Federal Funds Effective Ratee Base LIBO Rate, respectively.

“Base LIBO Rate” means the ratper annunmequal to (a) the applicable British Bankers’ Asation
Interest Settlement Rate for deposits in U.S. delgpearing on Reuters BBA Libor Rates Page 3@50r any successor or
substitute page of such page providing rate quotattcomparable to those currently provided on pacie , as determined by
the Agent from time to time for purposes of proxgliquotations of interest rates applicable to dal&posits in the London
interbank market)as of 11:00 a.m. (London time) two Business Dayar ppo the first day of the relevant Tranche Periald
having a maturity equal to such Tranche Penpwdyidedthat (i) if Reuters BBA Libor Rates Page 3750 (pramy successor
or substitute page of such page providing rateajiorts comparable to those currently provided aigage, as determined
by the Agent from time to time for purposes of pding quotations of interest rates applicable tbast@eposits in the
London interbank market) is not available to Attgent for any reason, the applicable LIBO Ratetfierrelevant Tranche
Period shall instead be the applicable British BagkAssociation Interest Settlement Rate for deépas U.S. dollars as
reported by any other generally recognized findriocfarmation service as of 11:00 a.m. (London fjrfiveo Business Day



prior to the first day of such Tranche Period, hading a maturity equal to such Tranche Period,(@nhd no such
British Bankers’ Association Interest SettlementeRa available to the Agent, the applicable LIBé&t&for the relevant
Tranche Period shall instead be the rate deterniipete Agent to be the rate at which JPMorgan Eléfers to place
deposits in U.S. dollars with first-class bankshie London interbank market at approximately 100. (London time) two
Business Days prior to the first day of such TranBleriod, in the approximate amount to be fundeldeak IBO Rate and
having a maturity equal to such Tranche Periodddiy by (b) one minus the maximum aggregate resey@rement
(including all basic, supplemental, marginal orestreserves) which is imposed against the Agergspect of Eurocurrency
liabilities, as defined in Regulation D of the Bdaf Governors of the Federal Reserve System affént from time to time
(expressed as a decimal), applicable to such TeaRehiod. The Base LIBO Rate shall be roundetkdkessary, to the next
higher 1/16 of 1%.

“ Commingling Reservé means:

(a) at any time during which the calculations bebnw based on Meredith’s quarterly financial staets for the
guarter ending June 30, 2009, if either (i) the sdiffA) the cash balance as represented on Meftedjtlarterly financial
statements for the quarter ending June 30, 2008, (B) the aggregate availability of the Total Goitment (as defined in tl
Credit Agreement) as of June 30, 2009 as repregs@mtich quarterly financial statements is less 25,000,000, or (ii) tt
Consolidated Leverage Ratio (as defined in the iI€CAgteement) for the quarter ending June 30, 289%epresented in such
quarterly financial statements is higher than 2¢60.00, 10% of the Net Receivables Balance;

(b) at any other times if either (i) the sum of thg cash balance as of the end of the applicaldeter as represent
on Meredith’s most recent quarterly financial sta¢ats plus (B) the aggregate availability of théal €ommitment (as
defined in the Credit Agreement) as of the enduchsquarter as represented in such quarterly finbs@atements is less than
$50,000,000, or (ii) the Consolidated Leverage &r@s defined in the Credit Agreement) as of tree@rsuch quarter as
represented in such quarterly financial statemisrftggher than 2.50 to 1.00, 10% of the Net Red#asBalance; and

(c) at all times when the 10% reserve is not applie under the foregoing clause (a) or clausedd)pf the Net
Receivables Balance.

The applicability of clauses (a), (b) or (c) abehall be determined on March 31, 2009 (based oreditidr's
financial statements for the quarter ended DecerdbeP008) and subsequently determined on eachodatghich Mereditrs
financial statements are delivered pursuant toi@e@t1(a), and such clause shall apply on and Booh date of
determination until the subsequent date of deteatiin. Notwithstanding the foregoing, if at anyé& during which clauses
(a) or (b) apply, the Monthly Report indicatesaimanner reasonably satisfactory to the Agent,|ésatthan 5% of total
Collections from the previous calendar month westensitted by Obligors directly to Seller or Servi¢eather than being
submitted directly by such Obligors to a Lock-BaxQvllection Account), then the Commingling Reseshall be 0% for the
following reporting period.

“Days Sales Outstanding” means, for any Accrual Period, (i) the aggre@aiestanding Balance of all Receivables
as of the last day of the Accrual Period ending Acerual Period prior to such Accrual Period, deddby (ii) the aggregate
amount of Collections received during such AccRatiod, multiplied by (iii) 30.

2.2.7. The definitions in Exhibitd the Existing RPA of the terms set forth below hereby amended and
restated in their entirety to read as follows:

“Aggregate Reservesiheans, on any date of determination, the sum o€tiramingling Reserve, the Loss Reserve,
the Yield & Servicing Reserve and the Dilution Rese

“ Concentration Limit ” means, at any time, for any Obligor, 4.00% of tligiBle Receivables Balance, or
such other amount (aSpecial Concentration Limit ) for such Obligor designated by the Agent andah on
Schedule C, as such schedule may be modified firmmtb time by the Agent to add Special Conceraratiimits or
to cancel any Special Concentration Limit in acemak with the proviso of this definitioprovidedthat in the case
of an Obligor and any Affiliate of such ObligorgtiConcentration Limit shall be calculated as ifts@bligor and
such Affiliate are one Obligor; amtovided, further, that Conduit or the Required Financial Institn§anay, upon
not less than three Business Days’ notice to Saldrcel any Special Concentration Limit.

“ Credit Agreement means that certain Credit Agreement dated aspoifl A, 2002 among Meredith, as borrower,
the lenders listed therein, Bank of America, N.&s éuccessor by merger to Fleet National Bank)dasinistrative Agent
and Issuing Lender, JPMorgan Chase Bank, N.A.yesessor by merger to Bank One, N.A.) and Wellg&&ank, Natione
Association, each as Co-Syndication Agent, and 8ustBank, Central Florida, National Associatios,Zocumentation
Agent, as in effect on March 31, 2009 and as ttiemeamended, restated or otherwise modified frione to time with the
consent of JPMorgan Chase as the Agent hereurideirfig understood that any amendment, waiversiatement entered
into after March 31, 2009 to which JPMorgan Chassguich capacity is not a consenting party shatlibeegarded for
purposes of this Agreement).

“Default Fee” means with respect to any amount due and payabBelgr in respect of any Aggregate
Unpaids, an amount equal to interest on any suphidmggregate Unpaids at a rgier annunequal to the sum of
the Alternate Base Rate plus 1.0C



“Default Proxy” means as of the last day of any calendar month:

(a) on and prior to March 31, 2009, either (i) suen of (A) the aggregate Outstanding Balance dRalleivables as
to which any payment, or part thereof, remains unpaid fe®®Hays from the original due date for such payansuch
time minus 3.0% of the aggregate Outstanding Balafi@ll Receivables at such time, and (B) the egate Outstanding
Balance of all Receivables which were written affidg such month, or (ii) if such result as compliteclause (i) above is
negative, then the last positive calculation of Eredault Proxy shall be used; and

(b) beginning on April 1, 2009, the sum of (i) thggregate Outstanding Balance of all Receivablés ahich any
payment, or part thereof, remains unpaid for 91-d2¢s from the original due date for such paymantich time, and (ii)
the aggregate Outstanding Balance of all Receigahk were written off during such month.

For purposes of the calculations in clauses (a)(bpdbove, all Receivables which are due and gayaithin less than 30
days from the original billing date shall be deertmtiave an original due date of 30 days from ttigirwal billing date

“Dilution Horizon Ratio” means, as of the last day of any calendar momibkr@ntage equal to (i) the aggregate
Originator Sales during the three (3) most receetigled calendar months dividied (ii) the Net Receivables Balance as of
such date.

“Dilution Percentage” means as of the last day of any calendar monter@eptage equal to the
greater of (i) 5.00% and (ii) the following calctitm:

[(2.5x ED) + ((DS-ED) x DS/ED)] x DHR

where:

ED = the Expectedubon Ratio at such time.

DS = the Dilutionikg Ratio at such time

DHR = tBdution Horizon Ratio at such time.

“Eligible Receivables Balancetneans, on any date of determination, the aggrégatstanding Balance of all
Eligible Receivables.

“LIBO Rate” means, for any Tranche Period, a a¢e annunequal to the sum of the Base LIBO Rate plus 3.50%.
“Liquidity Termination Date” means March 30, 2010.

“Loss Percentage’means, as of the last day of any calendar monghgdater of (i) 20.00% and (ii)(A) 2.5
times (B) the Loss Ratio as of such date, timegl{€).oss Horizon Ratio as of such date.

“Loss Horizon Ratio” means, as of the last day of any calendar momibr@ntage equal to (i) the aggregate
Originator Sales during the three-month period dmatesuch date, divided by (ii) the Net Receivaldaknce as of such
date.

“Net Receivables Balancetheans, at any time, the Eligible Receivables Baatsuch time reduced by the sum of
(a) the aggregate amount by which the Eligible Red#es Balance of each Obligor and its Affiliateseeds the
Concentration Limit for such Obligor, (b) the amguhany, by which the Eligible Receivables Balanehich are due and
payable 31 or more days and less than 60 daysthaéeroriginal billing dates exceeds 20% of theyible Receivables
Balance, (c) the aggregate amount by which theliiidReceivables Balance of all Governmental Obigexceeds the
Governmental Concentration Limit, (d) the aggregatemunt by which the Eligible Receivables BalantalloCanadian
Obligors exceeds the Canadian Concentration Lemit, (€) the aggregate amount by which the EligReeeivables Balance
which arise from an obligation of the Obligor tokegrogress payments exceeds 1% of the EligibleiRacles Balance.

“Tranche Period” means, with respect to any Purchaser Interesthhye&dFinancial Institution:

€) if Yield for such Purchaser Interisstalculated on the basis of the LIBO Rate (othan as a component
of the definition of “Alternate Base Rate”), a ptiof one, two, three or six months, or such offegiod as may be selected
by Seller, commencing on a Business Day selecteBefiger pursuant to this Agreement. Such Tranar@® shall end on
the day in the applicable succeeding calendar m@htbh corresponds numerically to the beginning diaguch Tranche
Period,provided, however that if there is no such numerically correspogdiay in such succeeding month, such Tranche
Period shall end on the last Business Day of sucheeding month; or

(b) if Yield for such Purchaser Interisstalculated on the basis of the Alternate Bage,Reperiod
commencing on a Business Day selected by Sellevjged no such period shall exceed one month.



If any Tranche Period would end on a day whichosanBusiness Day, such Tranche Period shall entleonext succeeding
Business Day, provided, however, that in the cdSeanche Periods corresponding to the LIBO Rditsych next succeedir
Business Day falls in a new month, such Tranch@&ehall end on the immediately preceding Busiizasg. In the case of
any Tranche Period for any Purchaser Interest wtichmences before the Amortization Date and wotlidravise end on a
date occurring after the Amortization Date, suchnthe Period shall end on the Amortization Datee duration of each
Tranche Period which commences after the Amortizaate shall be of such duration as selected dytent.

2.2.8. Schedule C of the ExistingARB hereby amended and restated in its entiretgad as follows:
SCHEDULE C

SPECIAL CONCENTRATION LIMITS

OBLIGOR SPECIAL CONCENTRATION LIMIT

Omnicom Groug 10.0% of the Eligible Receivables Balar

WPP Group PL( 10.0% of the Eligible Receivables Balar

Home Depot, Inc 7.5% of the Eligible Receivables Balar

Kraft Foods Compan 10.0% of the Eligible Receivables Balar

All other Obligors 4.0% of the Eligible Receivables Balar
2.2.9. Exhibit IV to the Existing RRs hereby amended and restated in its entiretgad as set forth in Annex

B hereto.

2.2.10. Effective for all Monthly Reqs due on or after May 15, 2009, Exhibit X to Ewsting RPA is hereby

amended and restated in its entirety to read d@®dbtin Annex C hereto.

3. Representations and Warranties In order to induce the Agent and the Purchageenter into this Amendme
each of Meredith and the Seller hereby represemiswaarrants to the Agent and the Purchasers that giving effect to the amendme
contained in Section 2 above, (a) no TerminatioariEvAmortization Event, Potential Termination EvenPotential Amortization Event exi
and is continuing as of the Effective Date (asrdiin Section 4 below), (b) each of Mereditihepresentations and warranties contain
Section 2.1of the Existing RSA is true and correct as of tHfee@ive Date, and (c) each of such Persorépresentations and warran
contained in Section 5df the Existing RPA is true and correct as of tiiledive Date.

4, Effective Date. This Amendment shall become effective as of thie dirst above written (tht&Effective Date” )
when the Agent has received (a) counterparts &f fmhendment, duly executed by the Seller Parties, Agent and the Purchasers,
counterparts of a second amendment and restateshéim Fee Letter, duly executed by the partiesetioe and (c) payment in immediat
available funds of the renewal fee specified inhsbiee Letter. Notwithstanding the foregoing, thetips hereto agree that the amendmen
forth in Sections 2.1, 2.2.1, 2.2.7 with respedti® definitions of Aggregate Reserves”, “Concentration Limit”, “Net Receivables Balance
and the other defined terms used to determine tigrégate Reserves or compliance with Section 9.4 2.2.8 shall not become effec
until April 1, 2009.

5. Ratification . The Existing Agreements, as modified hereby, teeeby ratified, approved and confirmed ir
respects.

6. Reference to Agreements From and after the Effective Date hereof, eadbremce in the Existing RSA
Existing RPA or to “this Agreement”, “hereof”’, ohéreunder’or words of like import, and all references to Easting RSA or Existing RP
in any and all agreements, instruments, documentss, certificates and other writings of everydkand nature shall be deemed to mea
Existing RSA or Existing RPA as modified by this Andment.

7. Costs and Expenses The Seller agrees to pay all costs, fees, anafpbcket expenses (including reason
attorneys’ fees and disbursements) incurred byAgent in connection with the preparation, execuiod enforcement of this Amendment.

8. CHOICE OF LAW . THIS AMENDMENT SHALL BE CONSTRUED IN ACCORDANCE WH THE
INTERNAL LAWS (AND NOT THE LAW OF CONFLICTS) OF THESTATE OF ILLINOIS.

9. Execution in Counterparts. This Amendment may be executed in any numbewoahrparts and by differe
parties hereto in separate counterparts, each mwhwthen so executed shall be deemed to be amatighd all of which taken together s
constitute one and the same agreement.

<signature pages follow>




IN WITNESS WHEREOF,the Seller Parties, the Purchasers and the Ageetdxecuted this Amendment as of the date
above written.

MEREDITH FUNDING CORPORATION
By: /sl Kevin M. Wagner

Name: Kevin M. Wagner
Title:  President

MEREDITH CORPORATION

By: /sl Steven M. Cappaert
Name: Steven M. Cappaert
Title:  Corporate Controller




FALCON ASSET SECURITIZATION COMPANY LLC

By: JPMORGAN CHASE BANK, N.A., ITS ATTORNEY IN FACT

By: /sl Joel C. Gedroic
Name: Joel C. Gedroic
Title: Executive Director

JPMORGAN CHASE BANK, N.A., successor by merger taNB< ONE, NA, AsA
FINANCIAL INSTITUTIONAND AS AGENT

By: /sl Joel C. Gedroic
Name: Joel C. Gedroic
Title: Executive Director







Exhibit 31.1

CERTIFICATION

I, Stephen M. Lacy, certify that:

1.
2.

I have reviewed this Quarterly Report on Forr-Q of Meredith Corporatior

Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omététe a material fact necessary to

make the statements made, in light of the circunt&ts under which such statements were made, nkadisg with respect to the

period covered by this repo

Based on my knowledge, the financial statementsotimer financial information included in this rep&airly present, in all material

respects, the financial condition, results of opers, and cash flows of the registrant as of, fandthe periods presented in this rep

The registrant's other certifying officer and | a@gponsible for establishing and maintaining disete controls and procedures (as

defined in Exchange Act Rules 13a-15(e) and 15@&))%(d internal control over financial reportirag @efined in Exchange Act Rules

13&15(f) and 15-15(f)) for the registrant and hay

a) Designed such disclosure controls and proceduresused such disclosure controls and procedutes tiesigned under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us
by others within those entities, particularly dgyithe period in which this report is being prepa

b) Designed such internal control over financial réipgr, or caused such internal control over finah@gorting to be designed under
our supervision, to provide reasonable assurargadang the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the registrantslassire controls and procedures and presentedsimgport our conclusions about
the effectiveness of the disclosure controls andgulures, as of the end of the period coveredibyéport based on such
evaluation; ant

d) Disclosed in this report any change in the regmdnternal control over financial reporting tloatturred during the registran
most recent fiscal quarter (the registrant's fofigital quarter in the case of an annual repod) itflas materially affected, or is
reasonably likely to materially affect, the registt's internal control over financial reportingd:

The registrant's other certifying officer and | balisclosed, based on our most recent evaluatiorterhal control over financi:

reporting, to the registrant's auditors and thetaummmittee of the registrant's board of direct@rspersons performing the equivalent

functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which al
reasonably likely to adversely affect the regidteability to record, process, summarize, and ntefprancial information; an

b) Any fraud, whether or not material, that involveammagement or other employees who have a significéain the registrant's
internal control over financial reportin

Date: April 29, 200¢ /sl Stephen M. Lac

Stephen M. Lacy, President a
Chief Executive Officer and Director
(Principal Executive Officer

A signed original of this written statement reqditey Section 302 has been provided to Meredithveifide retained by Meredith ar
furnished to the Securities and Exchange Commissids staff upon reques







Exhibit 31.2

CERTIFICATION

[, Joseph H. Ceryanec, certify that:

1.
2.

I have reviewed this Quarterly Report on Forr-Q of Meredith Corporatior

Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omététe a material fact necessary to

make the statements made, in light of the circunt&ts under which such statements were made, nkadisg with respect to the

period covered by this repo

Based on my knowledge, the financial statementsotimer financial information included in this rep&airly present, in all material

respects, the financial condition, results of opers, and cash flows of the registrant as of, fandthe periods presented in this rep

The registrant's other certifying officer and | a@gponsible for establishing and maintaining disete controls and procedures (as

defined in Exchange Act Rules 13a-15(e) and 15@&))%(d internal control over financial reportirag @efined in Exchange Act Rules

13&15(f) and 15-15(f)) for the registrant and hay

a) Designed such disclosure controls and proceduresused such disclosure controls and procedutes tiesigned under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us
by others within those entities, particularly dgyithe period in which this report is being prepa

b) Designed such internal control over financial réipgr, or caused such internal control over finah@gorting to be designed under
our supervision, to provide reasonable assurargadang the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the registrantslassire controls and procedures and presentedsimgport our conclusions about
the effectiveness of the disclosure controls andgulures, as of the end of the period coveredibyéport based on such
evaluation; ant

d) Disclosed in this report any change in the regmdnternal control over financial reporting tloatturred during the registran
most recent fiscal quarter (the registrant's fofigital quarter in the case of an annual repod) itflas materially affected, or is
reasonably likely to materially affect, the registt's internal control over financial reportingd:

The registrant's other certifying officer and | balisclosed, based on our most recent evaluatiorterhal control over financi:

reporting, to the registrant's auditors and thetaummmittee of the registrant's board of direct@rspersons performing the equivalent

functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which al
reasonably likely to adversely affect the regidteability to record, process, summarize, and ntefprancial information; an

b) Any fraud, whether or not material, that involveammagement or other employees who have a significéain the registrant's
internal control over financial reportin

Date: April 29, 200¢ /s/ Joseph H. Ceryan

Joseph H. Ceryan
Vice President - Chief Financial Officer
(Principal Financial and Accounting Office

A signed original of this written statement reqditey Section 302 has been provided to Meredithveifide retained by Meredith ar
furnished to the Securities and Exchange Commissids staff upon reques







Exhibit 32

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ@f Meredith Corporation (the Company) for theipgrended March 31, 2009 as filed
with the Securities and Exchange Commission ordé#te hereof (the Report), we the undersigned gegifrsuant to 18 U.S.C. Section 1350,
as adopted pursuant to Section 906 of the Sarb@rkes- Act of 2002, that:

1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExcleaAgt of 1934; and

2) The information contained in the Report fairhggents, in all material respects, the financialdition and results of operations of the
Company.

/s| Stephen M. Lac /s] Joseph H. Ceryan

Stephen M. Lac Joseph H. Ceryant

President an Vice Presider-Chief Financial Officel

Chief Executive Officer and Director (Principal Financial and Accounting Officer)

(Principal Executive Officer

Dated: April 29, 200! Dated: April 29, 200!

A signed original of this written statement reqditey Section 906 has been provided to Meredithveifide retained by Meredith ar
furnished to the Securities and Exchange Commigsidis staff upon reques







