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PART I
Iltem 1. Business

General

Meredith Corporation (the "Company") was founde®as Moines, lowa, in 1902 by Edwin Thomas Mereddhan lowa corporation. Since
its start with Successful Farming magazine, the @amyg has expanded its operations, primarily in raagapublishing and television
broadcasting, through internal growth and acquisgi

Today, Meredith Corporation has four operating segist Publishing, Broadcasitg, Real Estate and Cable. The Publishing segimehuides
magazine and book publishing and brand licensiregaijons.

The Company's largest source of revenues is maganid television advertising, which tends to besaseal in nature. Second and fourth
quarter advertising volumes are traditionally higthen the first and third quarters. Certain otfesenues are also somewhat seasonal, st
real estate franchise fees which are generallydsigtiuring the spring and summer months.

Trademarks (e.g. Better Homes and Gardens, Laddase Journal) are highly important to the CompaRyiblishing segment. Better Homes
and Gardens and its familiar "house and trees" isgoportant to the Real Estate and Cable segmkats recognition of television station
call letters is important in maintaining audienbares in the Broadcast segment. Name recognitionhenpublic image of these trademarks
are vital to both ongoing operations and the iniatihn of new businesses. Accordingly, the Compaggressively defends it trademarks.

The Company did not have any material expense®fgarch and development during any of the pas¢ tigcal years.

There is no material effect on capital expenditueasnings and the competitive position of the Canypregarding compliance with federal,
state and local provisions relating to the discharffjmaterials into the environment and to thegmion of the environment.

As of June 30, 1995, the Company employed 2,408oper(including 257 in cable operations).

-3-



Business Developments
KPHO-TV in Phoenix and WNEM-TYV in Flint/Saginaw/B&ity joined the CBS network as affiliates in Sephber 1994 and January 1995,
respectively.

In January 1995, the Company acquired the ass&&SdV-TV, an NBC network affiliate in Nashville, Tia., for $159 million.

In March 1995, Meredith/New Heritage Strategic RPars, L.P., in which the Company has a 70 percatitact ownership interest, sold the
assets of a 24,000-subscriber cable televisiomsyst Bismarck/Mandan, N. D.

home garden magazine was launched in the thirdlftgearter with a circulation of 400,000. This bimialy title is the Company's first
subscription magazine devoted to the gardeningusidht.

The Company reached an agreement in July 1995qudracthe assets of WOGX-TV, a FOX affiliate in Ggd-la. Management believes the
ownership of both WOFL- TV (the FOX affiliate in @ndo currently owned by the Company) and WOGX stilengthen the Company's
position as FOX's leading affiliate serving centhrida television viewers. The acquisition is egfed to be completed in calendar 1995,
pending regulatory approval.

In July 1995, the Company announced an alliancle Wiie Reader's Digest Association, Inc. grantingde€s Digest the rights to sell
Meredith- trademarked products through its direatkating channels. The agreement covers produdtedply books) created by either
Meredith or Reader's Digest and includes accebtetedith's approximately 60 million-name consumatiabase. Management believes the
Company's retail and book club operations will b@tmaterially affected by the agreement.

Overview

Fiscal 1995 revenues for the Company were $8840880an increase of 11 percent over fiscal 199émegs of $799,526,000. This increase
was primarily due to higher advertising revenuelsdth the Magazine and Broadcasting operationshétigdvertising revenues in the
Broadcasting segment were boosted by the inclusfieix months of operations of WSMV-TV in Nashvijliecquired by the Company in
January 1995.

Company operating profit in fiscal 1995 increase815,708,000 from $49,637,000 in fiscal 1994, rameéase of over 50 percent. Increased
operating profits in the Broadcasting and Magapiperations, fueled by the revenue gains, were pifyn@sponsible.
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The Company experienced a net loss in fiscal 196,315,000 due to the recognition of a non-cdsdrge for the cumulative effect of a
change in accounting principle. (See Note 2 tactresolidated financial statements beginning on [ag8 of this Form 10-K.) In 1994, net
earnings of the Company were $27,154,000.

See Financial Information about Industry Segmeatgrning on page F-4 of this Form 10-K.

Description of Business

PUBLISHING
Years ended June 30 1995 1994 1993
-------- (in tﬁ(;;;;nds)
Publishing revenues $683,331 $622,95 3 $599,084
Publishing operating profit $ 48,636 $ 45,67 8 $ 35,802

Publishing revenues increased substantially irafi$®95 primarily due to higher magazine advergjsievenues. Operating profit increased
six percent due to strong operating results in miaggpublishing, partially offset by an increasgeiating loss in book publishing.

Magazine

Meredith Corporation currently publishes 18 sulpgayn magazines that appeal primarily to consurirete home and family market. Key
advertising and circulation information for majabscription titles is as follows:

Title Frequency Rate Base Ad Pages

Better Homes and Gardens - Home service Fiscal Ma88hly 7,600,000 1,592 Fiscal 1994 Monthly 7,600 1,412
Ladies' Home Journal - Women's service Fiscal M8Bthly 5,000,000 1,482 Fiscal 1994 Monthly 5,000,392
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Title Frequency RateB ase Ad Pages

Country Home - Home decorating
Fiscal 1995 Bi-monthly 1,000, 000 531
Fiscal 1994 Bi-monthly 1,000, 000 497

Country America - Country music & lifestyle Fisd#95 10x/year 1,000,000 599 Fiscal 1994 10x/ye20Q,000 640
Midwest Living - Regional travel & lifestyle FiscaB95 Bi-monthly 815,000 561 Fiscal 1994 Bi-mont8030,000 545

Traditional Home - Home decorating
Fiscal 1995 Bi-monthly 725,000 474 Fiscal 1994 Rinthly 700,000 397

WOOD - Woodworking projects & techniques Fiscal 3®x/year 650,000 328 Fiscal 1994 9x/year 650,@ID 2
Successful Farming - Farm information Fiscal 192%/tear 485,000 641 Fiscal 1994 12x/year 485,0@ 60

home garden - Garden information/lifestyle Fis@@®4 Bi-monthly 400,000 95 Fiscal 1994 N/A N/A N/A

Golf for Women - Golf instruction & information Fial 1995 Bi-monthly 325,000 322 Fiscal 1994 Bi-niyn00,000 276
Crayola Kids - Kids' reading, crafts & games Fista®5 Bi-monthly 300,000 96 Fiscal 1994 Bi-mont§0,000 9

Rate base is the circulation guaranteed to adeestis

Ad pages are as reported to Publisher's Inform@imeau, Agricom, or if unreported, as calculatgdhe publisher using a similar
methodology.

Country America, published by Country America Cagtimn, is jointly owned by Meredith CorporationHiwh owns 80 percent), TNN:The
Nashville Network and Group W Satellite Communicas.

-6-



Crayola Kids is published by Meredith Publishing\zes under a license from Binney & Smith Propestinc., makers of Crayola crayons.
It debuted in March 1994 and two issues were iregiuid fiscal 1994 results.

April 1995 was the first issue of home garden magazlhree issues were included in fiscal 1995Itesu

Other subscription magazines published by the Compaclude Cross Stitch & Country Crafts, Weekenddfwvorking Projects, Super
Scrollsaw Patterns and four Better Homes and Garties: Decorative Woodcrafts, Floral & Naturea@s, American Patchwork & Quilting
and Craft & Wear. All subscription titles, exceptcgessful Farming and Super Scrollsaw Patternslacesold on newsstands. Successful
Farming is available only by subscription to quatiffarm families.

In addition, one of the largest contributors toerewes and operating profit of magazine publishéng mewsstandnly group of magazines, t
Better Homes and Gardens Special Interest PulditatiThese titles are issued from one to four tiamesially. Nearly 40 different titles were
published in fiscal 1995 in categories includingatating, do-it-yourself, home plans, gardenindidays and food. Total annual advertising
and circulation revenues of these publications estdbose of other Company-owned titles, excepteBétbmes and Gardens and Ladies'
Home Journal.

Ladies' Home Journal published one edition of Rerd@igest and several one- time specialty issudis¢al 1995, each sold primarily on
newsstands. Country Home Country Gardens, publifdhadimes in fiscal 1995, is also sold primaidiy newsstands.

Meredith Publishing Services ("MPS") provides custoublishing services to advertisers and externahts on both one-time and periodic
bases. Current clients for ongoing periodicalsudel Sears, Roebuck & Company, Northwest Airlines andersen Windows. MPS operates
California Tourism Publications, a wholly owned sialiary of Meredith Corporation, and recently sidra@ agreement to produce travel
publications for the California Board of TourismP® also will publish a quarterly magazine for Hdb@pot and a series of brochures for
Metropolitan Life Insurance Company. The creatiod aale of premiums, typically for one-time promatl purposes, are also a significant
source of revenues for MPS.

American Park Network, a wholly owned subsidiasythe publisher of the country's largest collectibrisitor guide magazines for national,
state and wildlife parks. American Park Network |mhed 18 editions of visitor guide
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magazines in fiscal 1995. These guides are dis&ibeach spring and primarily furnished free tkpasitors. Midwest Living magazine co-
published two single-state special issues in fi$8&@5 which were distributed free to selected sulbscs and others.

Magazine operations also realize revenues fronsdheof ancillary products.

The Company also has a 50 percent interest in dmyohustralian edition of Better Homes and Garderagjazine.

Magazine Advertising

(in thousands)

Magazine advertising revenues $276,312 $236,814 $234,359

Advertising revenues are generated primarily frates to clients engaged in consumer advertisingnyMd the Company's larger magazines
offer advertisers different regional and demogragditions which contain the same basic editorialemal but permit advertisers to
concentrate their advertising in specific marketsdarget specific audiences. Selective bindeaihnology is also available to further target
advertising audiences in some magazines. Meredithath Marketing specializes in advertising sale@essctitles and in more comprehensive
integrated marketing programs which may involveugses from other operating segments.

Magazine Circulation

Years ended June 30 1995 1994 1993

(in thousands)

Magazine circulation
revenues $269,029 $257,453 $245,693

Subscription revenues, the largest source of @timr revenues, are generated through direct-robdlitation, agencies, insert cards and other
means. Newsstand sales are also important ciroalegivenue sources for most magazines. Newsstéglisalude single copy sales at

grocery stores, drug stores and other retail autMagazine wholesalers have the right to receaigdicfor magazines returned to them by
retailers.
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Book

Years ended June 30 1995 1994 1993

(in thousands)
Consumer book revenues $ 86,568 $ 86,040 $81,390

The Company publishes and markets a line of appratdly 250 consumer home and family service bobkese books are published
primarily under the Better Homes and Gardens tradknThe books were sold through retail centergatlimail, book clubs and other means.
Approximately 70 new or revised titles were pubdididuring fiscal 1995. The Company also marketsratiablishers' books and related non-
book products through its book club operationduidiong Better Homes and Gardens Crafts Club, Béttanes and Gardens Cook Book
Club, and Country Homes and Gardens Book Club.

Books offered through retail centers, direct mad &ook clubs are primarily sold on a fully retusfebasis.

Other Publishing

The Company has licensed Multicom Publishing, limcwhich it has a minority ownership interestdevelop and publish CD-ROM titles
based on Meredith's home and family editorial paotsiiThe Company earns royalties on the saleseskthitles. In addition, the Company is
currently developing products for other emergirght®logies such as online computer networks.

The Company has licensed Wal-Mart Stores, Incperate Better Homes and Gardens Garden Centersrimtivan 2,100 stores nationwide.
Royalties are paid to the Company for sales ofhbeel products offered exclusively in the Wal-MBetter Homes and Gardens Garden
Centers. The Company has entered into an agreemitbriVal-Mart Stores, Inc. to license Floral & Ne¢uCrafts in Wal-Mart stores
beginning early in the 1996 calendar year.

Production and Delivery
The major raw materials essential to this segmentaeated and uncoated publication paper and goadte papers. Following several year
soft markets, the paper market began to tightenitetiscal 1994 from increased demand resultiogifa stronger economy. Tight market
conditions continued during fiscal 1995, resultingotal paper price increases experienced by tvafany of nearly 30 percent in the curr
fiscal year. While the Company has contractual egents with major paper manufacturers to ensurguade supplies of paper for current
publishing requirements, further price increasesexpected in fiscal 1996. In an effort to minimikze impact of price increases, changes in
rate base levels, trim size and paper type andhvaig being considered.
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The Company has printing contracts for all ofritagazine titles. It's two largest titles, Bettemkés and Gardens and Ladies' Home Journal,
are printed under long-term contracts with a mbjoited States printer. All of the Company's puldidibooks are manufactured by outside
printers with the Company usually supplying thegraBook manufacturing contracts are generally Gtieaby-title basis.

Postage is also a significant expense to this segdue to the large volume of promotion, magaziregssription and book mailings. A postal
rate increase in January 1995 resulted in an animcr@ase of approximately 13 percent. The Puligsliperations continually seek the most
economical and effective methods for mail delivékgcordingly, certain cost-saving measures, sugbrasorting and drop-shipping to
central postal centers, are utilized. Most booksteint and some magazine subscription invoicesdeciuseparate charge for postage and
handling. The rates charged are adjusted peridgitapartially offset increased postage and hangdtiosts.

Most fulfillment services for the Company's pubiigihsegment are provided by an unrelated thirdypamtler negotiated contract terms.
Effective June 1995, national newsstand distrilsusiervices were reassigned to a new provider wundeulti-year agreement.

Competition
Publishing is a highly competitive business. Thenpany's magazines, books, and related publishiodugts and services compete with

other mass media and many other types of leisore-activities. Overall competitive factors indliegment include price, editorial quality
customer service. Competition for advertising dslia the Magazine Group is primarily based on éatisiag rates, reader response to
advertisers' products and services and effectiwoksales teams. Better Homes and Gardens andd &tbme Journal compete for readers
and advertising dollars primarily in the women's/&& magazine category. Both are members of apgkoown as the "Seven Sisters," which
also includes Family Circle, Good Housekeeping, BItE; Redbook and Woman's Day magazines, all gluibtl by other companies.

BROADCASTING

Years ended June 30 1995 19 94 1993

Broadcasting total revenues  $125,650 $103 ,150 $105,167
Broadcasting advertising

revenues $120,420 $98 ,663 $100,116
Broadcasting operating profit $ 41,883 $19 ,189 $ 16,541
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Net revenues increased 22 percent and operatiffigspt®8 percent in fiscal 1995. The acquisitionSMV (a NBC network affiliate it
Nashville) in January 1995, increased advertisgvggnues at all Compa-owned stations and a prior-year write-down of fdssets (related
to the CBS affiliation in Phoenix) were the primaeasons for the improvements.

The following table lists selected information redjag the Company's television stations:

Station, Channel #, DMA

Market, Network National Expir ation # of

Affiliation, TV Homes Market Dat eof TV Stations

Frequency in DMA Rank FCCL icense in Market

KPHO-TV, Ch. 5 1,170,000 17 10-1 -1998 8 VHF
Phoenix, Ariz. 4 UHF
(CBS) VHF
WOFL-TV, Ch. 35 998,000 22 2-1 -1997 3 VHF
Orlando, Fla. 8 UHF
(FOX) UHF
KCTV, Ch. 5 780,000 32 2-1 -1998 3 VHF
Kansas City, Mo. 4 UHF
(CBS) VHF
WSMV-TV, Ch. 4 766,000 33 8-1 -1997 3 VHF
Nashville, Tenn. 6 UHF
(NBC) VHF
WNEM-TV, Ch. 5 450,000 60 10-1 -1997 2 VHF
Flint/Saginaw, Mich. 3 UHF
(CBS) VHF
KVVU-TV, Ch. 5 400,000 66 10-1 -1998 4 VHF
Las Vegas, Nev. 3 UHF
(FOX) VHF

VHF (very high frequency) stations transmit on afela 2 through 13; UHF (ultra high frequency) stiasi transmit on channels above 13.
Technical factors and area topography determinendmixet served by a television station.
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Designated Market Area ("DMA"), as defined by A.Nlelsen Company ("Nielsen"), is an exclusive gepfic area consisting of all count
in which local stations receive a preponderandetai viewing hours. The market rank is the Niel4885-96 DMA rank based on estimated
television households as reported by Nielsen MBdisearch.

The number of television broadcasting stations meyds from Investing in Television, '95 Marketpget dated May 1995. Public television
stations are not included.

KPHO became a CBS affiliate in September 1994 al wreviously an independent station. WNEM beca@B& affiliate in January 1995.
Previously, it was an NBC affiliate.

Operations
Advertising is the principal source of revenuestfa Broadcasting segment. The stations sell cowialdéime to both local and national

advertisers. Rates for national and local spot didugg are influenced by the market size and dewmgoigjics, demand for advertising time and
the ability of the station to attract audiencesigdiected in rating surveys. Most national adwséntj is sold through national advertising
representative firms. Local advertising revenuesganerated by sales staff at each station's ¢ocati

All of the Company's television broadcasting stagiare network affiliates and as such receive arogring and/or cash compensation from
the national networks. In exchange, much of theegtthing time during this programming is sold b tretworks. Affiliation with a national
network is an important influence on a statiome&ries. The audience share drawn by a networkisgroming affects the rates at which
advertising time is sold.

Competition
Meredith television stations compete directly fdvertising dollars and programming in each of tiedrrkets with other television stations

and cable television providers. Other mass medigigers such as newspapers and radio stationpads@e competition for market
advertising dollars and for entertainment and niefamation. The entry of telephone companies wvfting video programming in local
markets has been facilitated by judicial and Cosgjmnal actions in the past year. Changes in kipsl enabling television broadcast stations
to more effectively compete in local markets is artpnt, especially in light of the entry of possilstrong, new competitors.
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Regulation

Television broadcasting operations are subjectgolation by the Federal Communications Commisgib@C") under the Communications
Act of 1934, as amended ("Communications Act"). &inthe Communications Act, the FCC performs magulatory functions including
granting of station licenses and determining retiuia and policies which affect the ownership, atien, programming and employment
practices of broadcast stations. The FCC must apmath television licenses and therefore complianith FCC regulations is essential to the
operation of this segment. Licenses are grantethfoiimum periods of five years and are renewabtsmuygoper application for additional
terms of up to five years. The Company is not avedugny reason why its television station licensesild not be renewed.

Currently, Congress is considering various amendsnerthe Communications Act. Possible revisiomduidle changes in ownership limits
(raising the U.S. television household coverage elyminating the limit on the number of televisistations under common ownership and
allowing ownership of cable system-television statand/or two television stations in the same ntarketending the length of FCC license
terms for television stations and awarding secdrahnels to local broadcasting stations for digitavices. (The information given in this
section is not intended to be a complete listinglbfegulatory provisions currently in effect aioposed.)

Congressional legislation and FCC rules are sulbjechange and these groups may adopt regulatiansould affect future operations and
profitability of the Company's Broadcasting segmdiie Company cannot predict what changes to culegislation will be adopted or
determine, in advance, what impact any changesidaue on its television broadcasting operations.

REAL ESTATE

Years ended June 30 1995 1994 1993

Real Estate revenues $ 24,429 $21,8 13 $ 21,034

Real Estate operating profit $ 2,298 $ 19 14 $ 1,220

Increased revenues and operating profit in the Gmylp Real Estate segment resulted primarily froeneased franchise fees received from
member firms.
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Operations

The Better Homes and Gardens Real Estate Serviceasional residential real estate marketing serwihich licenses the rights to exclusive
territories to selected real estate firms. Membas affiliates (real estate companies affiliatethwarger member firms) totaled 728 in the
United States and 16 in Canada on June 30, 19%5piiimary revenue sources of the Real Estate segmefranchise fees (based on a
percentage of each member's gross commission inoamesidential housing sales) and the sale of etizudk programs and materials to
member firms.

Competition

The real estate business is highly competitivearsiomer service remains vital to the successi@ksdggment. The Real Estate Service
competes for members with other national real edtanchise networks primarily on the bases of iisngrovided to the member and fees
membership.

CABLE

Years ended June 30 1995 1994 1993

Cable revenues $ 51,189 $ 51,65 3 $ 43,614

Cable operating profit*  $ 3,006 $ 3,76 1 $ 5,044

*before interest expense and minority interests
Decreased revenues and operating profits in thep@agis cable segment reflect the sale of the Noatkota system in March 1995.

The Company has a 70 percent indirect ownershigrast in Meredith/New Heritage Strategic Partnlef8, ("Strategic Partners") through its
wholly owned subsidiary, Meredith Cable, Inc. (doahtal Cablevision of Minnesota, Inc., a subsigiair Continental Cablevision Inc., ow
approximately 27 percent and New Heritage Assositite remaining 3 percent of Strategic Partnetsaf&jic Partners owns and operates a
cable television system with approximately 120,60Bscribers in the Minneapolis/St. Paul area. {Busly, Strategic Partners also owned a
smaller system with 24,000 subscribers in BismakKakth Dakota, which was sold in March 1995.) Thiagipal source of revenues for the
cable operations is monthly fees charged to sutesrifor basic, tier and pay cable services. Rea®also are received for advertising, pay-
per-view and other subscriber services.
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Nonexclusive franchises granted by local autharitiee essential to the operation of this segmeahdhise fees (generally five percen
operating revenues) are paid to local authorifiée franchise agreements typically specify the typeable system that must be constructed
and cover such matters as total channel capaadityperess. Franchise agreements for Strategic Parsystems extend from 1997 through
2006. Cable management believes that its Minnesatiem is in compliance with the terms of the flase agreements in each of the
municipalities in which it offers cable televisisprvices.

Competition
The cable television systems compete with otherianiedheir respective markets for viewers and aiilsiag dollars on bases of price,

programming quality and customer service. Chantgagnology may be expected to produce and/or eageuadditional competing systems
for the delivery of entertainment and informationgramming, including satellite dishes, direct lutcast satellite and wireless cable systems.
With the current Congressional review of telecomitations legislation and recent judicial rulinggyrsficant competition from telephone
companies in providing local cable television seegihas and continues to be facilitated.

Regulation
Operations of cable television systems are subjefetderal regulation. The Cable Communicationsdydhct of 1984 ("1984 Act")

established certain uniform national regulatorydglines and gave the federal government exclusiigdiction over cable television. The
1984 Act, among other provisions, also establigivededures and standards governing the franchidingble systems.

The Cable Television Consumer Protection and CoitigrefAct of 1992 ("1992 Act") amended the 1984 Acimarily to provide increased
consumer protection and to promote increased catigpein the cable television market. Effective S8apber 1, 1993, the FCC required cable
systems operating above a benchmark average toeedtes from their September 30, 1992 level byagmately 10 percent. On May 15,
1994, additional rate regulations were enacted.edtitbese rules, regulated cable systems were eghtarreduce rates by an additional 7
percent from their September 1992 levels, but etiw the applicable benchmark. These rate reguisti@ve had a negative impact on the
revenues and operating results of the cable segment
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In March 1995, the FCC announced that it wouldardbrce cross-ownership restrictions against aetedéphone companies in light of
several court decisions. The FCC has recommendédrigress that legislation be enacted to allowptelee companies to own and operate
cable television systems. These events and otlaeslad Congress to consider major amendmentsetmot@amunications legislation
(Communications Act of 1934) which could have an#igant effect on the cable television industriglegislation could lead to de-
reregulation of the cable industry by substantiedigucing or eliminating the rate restrictions irepd by the 1992 Act. In addition, proposed
legislation would open competition in local markleyspermitting telephone companies to own cabkevtsion systems in their telephone
service areas and by preempting barriers to cgi#eators offering telephone service. (The infororatiiven regarding regulatory provisions
currently in effect or proposed is not intended¢oa complete summary of such provisions.)

Congressional legislation and FCC rules are sulbjechange and these groups may adopt regulatiatsould affect future operations and
profitability of the Company's Cable segment. ThenPany cannot predict what changes to currentligia will be adopted or determine,
advance, what impact any changes could have o8ahgany's continued investment and future operaitidithe Company's Cable segment.

The Company continues to consider its options et to its investment in cable television syste@trategic Partners' cable television
system in the Minneapolis/St. Paul area has bstatlifor sale; however, a formal plan of disposal hot yet been adopted.

Pursuant to General Instruction G(3), informatiegarding executive officers required by Item 40XfiRegulation S-K is included in Part |
of this report.

Executive Officers of the Registrant (as of Septends 1, 1995)

Executive
Officer
Name Age Title Since
E. T. Meredith Il 62 Chairman of the Executi ve Committee of
the Board 1968
Jack D. Rehm 62 Chairman of the Board a nd
Chief Executive Offic er 1980
William T. Kerr 54 President and Chief Ope rating Officer 1991
Christopher M. Little 54 President - Publishing Group 1994
Philip A. Jones 51 President - Broadcastin g Group 1989
Allen L. Sabbag 51 President - Real Estate Group 1983
Larry D. Hartsook 52 Vice President - Financ e 1991
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Executive officers are elected to one-year ternmsffide each November. All present executive officexcept Mr. Kerr and Mr. Little have
been employed by the Company for at least fivegiddr. Kerr served as President - Magazine GroupEatecutive Vice President of the
Company from September 1991 to June 1994. Priminiong the Company, Mr. Kerr served as a vice jolexst at The New York Times
Company and president of its magazine group froB416 1991. Mr. Little served as a vice presidemt publishing director of the Magazine
Group from October 1992 to June 1994. Prior toijgjrMeredith, Mr. Little had been president of CesMagazines, Inc. since 1989. Mr.
Meredith, Mr. Rehm and Mr. Kerr are directors af tbompany.

Item 2. Properties

The following is a summary description of signifitghysical properties owned and leased by the @ompnd its subsidiaries. The
description sets forth the location, approximate sif any building area, acreage of any land owerpliration date of any lease, and princ
activity carried on at the location. All facilitiese in good condition and provide suitable andjadée space for the operations currently at
each location. However, the Company has enterediitéase agreement to consolidate its three Naw ®iby offices into one location and
also will begin construction of an office buildiagjacent to its Des Moines headquarters in fisB@b1Both moves are expected to increase
operational efficiency.

Owned
Area

Location (Square Feet) Acreage Principal Activity
Des Moines, lowa 354,500 9.0 Publishing and corporate
Des Moines, lowa 15,000 0.4 Real estate
Des Moines, lowa 90,000 0.5 Real estate and publishing
Phoenix, Arizona 43,000 4.0 Broadcasting
Fairway, Kansas 58,000 3.2 Broadcasting
Saginaw, Michigan 60,700 0.5 Broadcasting
Orlando, Florida 38,000 5.0 Broadcasting
Henderson-Las Vegas, Nevada 31,700 35 Broadcasting
Nashville, Tennessee 55,000 11.2 Broadcasting
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Area
Location (Square Feet) Expires Principal Activity

Des Moines, lowa 47,400  6-30-96 Publishing

New York City, New York 59,600 12-31-95 Publishing and corporate
New York City, New York 40,400  3-15-96 Publishing

New York City, New York 17,000 12-31-95 Publishing

New York City, New York 105,100 12-31-11 Publishing and corporate
Chicago, lllinois 12,500 7-31-00 Publishing

Roseville, Minnesota 41,000 8-31-98 Cable

The Company or its subsidiaries lease sales dffieee in approximately 30 cities throughout thetéthBStates.
Item 3. Legal Proceedings

There are various legal proceedings pending agdiastompany arising from the ordinary course difiess. In the opinion of management,
any liability which could arise from any such predengs would not have a material adverse affe¢herconsolidated results of operations or
financial position of the Company.

Item 4. Submission of Matters to a Vote of Securitydolders

No matters have been submitted to a vote of stddkh®since the last annual meeting held on Noverbdbel 994
PART II

Item 5. Market for Registrant's Common Equity and Related Stockholder Matters

The principal market for trading the Company's camrmtock is the New York Stock Exchange (tradingisgl MDP). There is no separate
public trading market for the Company's class Rlstavhich is convertible share-for-share at anyetinto common stock.
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The range of trading prices for the Company's comstock and the dividends paid during the pastfisaal years are presented below. All
information has been restated to reflect a twoeioe-stock split in March 1995.

High Low D ividends

Fiscal 1995

Fourth Quarter $27 $24 1/8 $.10

Third Quarter 27 22 5/8 .10

Second Quarter 24 9/16 22 3/16 .09

First Quarter 24 9/16 21 1/4 .09
Fiscal 1994

Fourth Quarter $221/8  $20 13/16 $.09

Third Quarter 22 13/16 19 3/8 .09

Second Quarter 21 3/4 18 1/16 .08

First Quarter 18 3/8 16 3/4 .08

Stock of the Company became publicly traded in 1948 quarterly dividends have been paid continlyaisce 1947. It is anticipated that
comparable dividends will continue to be paid ie thture.

On August 31, 1995, there were approximately 2}d@ers of record of the Company's common stocklab@0 holders of record of class B
stock.

Item 6. Selected Financial Data

The information required by this Item is set footh pages F-2 and F-3 of this Form 10-K and is ipomated herein by reference.

Item 7. Management's Discussion and Analysis of Famcial Condition and Results of Operations

The information required by this Item is set footh pages F-6 through F-17 of this Form 10-K anddsrporated herein by reference.
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Item 8. Financial Statements and Supplementary Data
The information required by this Item is set footh pages F-18 through F-48 of this Form 10-K aridderporated herein by reference.
Item 9. Changes in and Disagreements With Accountasion Accounting and Financial Disclosure
None.
PART IlI
Item 10. Directors and Executive Officers of the Rgistrant

The information required by this Item is set fartRegistrant's Proxy Statement for the Annual tepdf Stockholders to be held on
November 13, 1995, under the captions "ElectioBicéctors” and "Section 16(a) Reporting Delinquestiand in Part | of this Form -K on
pages 16 and 17 under the caption "Executive Ofioéthe Registrant” and is incorporated hereimdfgrence.

Item 11. Executive Compensation

The information required by this Item is set fartRegistrant's Proxy Statement for the Annual lihgeof Stockholders to be held on
November 13, 1995, under the captions "Compensafi@xecutive Officers" and "Retirement Programd &mployment Agreements" al
in the last paragraph under the caption "Board Cittees" and is incorporated herein by reference.

Item 12. Security Ownership of Certain Beneficial @vners and Management

The information required by this Item is set fartfRegistrant's Proxy Statement for the Annual ltepdf Stockholders to be held on
November 13, 1995, under the caption "Security Qsalnip of Certain Beneficial Owners and Managemand is incorporated herein |
reference.

Item 13. Certain Relationships and Related Transadns
There are no reportable relationships or transastio
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PART IV
Item 14. Exhibits, Financial Statement Schedules @Reports on Form 8-K

The following consolidated financial statementgelisunder (a) 1. and finan- cial statement schedidted under (a) 2. of the Company and
its subsid- iaries are filed as part of this re@arset forth on the Index at page F-1.

(@) 1. Financial Statements:

Consolidated Statements of Earnings for the yeageed June 30, 1995, 1994 and 1993 Consolidatech8adheets as of June 30, 1995 and
1994 Consolidated Statements of Stockholders' fduiitthe years ended June 30, 1995, 1994 and C893olidated Statements of Cash
Flows for the years ended June 30, 1995, 1994 @88 Motes to Consolidated Financial Statementspeadent Auditors' Report

(a) 2. Financial Statement Schedules as of ordoh ®f the three years ended June 30, 1995:
Schedule | - Condensed Financial Information Scletu Valuation and Qualifying Accounts

All other Schedules have been omitted for the nedisat the items required by such schedules arpresent in the consolidated financial
statements, are covered in the consolidated fiahstatements or notes thereto, or are not sigmifi;n amount.

(a) 3. Exhibits. Certain of the exhibits to thisrfol0-K are incorporated herein by reference, asifipd: - (See index to attached exhibits on
page E-1 of this Form 10-K.)

3.1 The Company's Restated Articles of Incorporatio
3.2 The Restated Bylaws, effective July 1, 1995

4.1 Term Loan Agreement among Meredith Corporaffdre Northern Trust Company, as agent, and a gnbbpnks dated as of December
19, 1994, is incorporated herein by reference toiliik4 to the Company's Current Report on Form/8-K dated January 5, 1995.
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4.2 Loan Agreement among Meredith/New Heritaget&gjia Partners L.P., The Toronto Dominion Bankagsnt, and a group of banks, as
amended, is incorporated herein by reference tabiixhto the Company's Quarterly Report on FormQ.ér the quarter ended December
31, 1994 (the "Company's Form 10-Q dated Decembet@04").

10.1 Nonqualified Stock Option Award Agreement begw the Company and Jack D. Rehm effective Audst994, is incorporated herein
by reference to Exhibit 10a to the Company's FobrQQldated December 31, 1994.

10.2 Restricted Stock Agreement between the Compadylack D. Rehm effective September 1, 199#cmrporated herein by reference to
Exhibit 10b to the Company's Form 10-Q dated Deeardh, 1994.

10.3 Nonqualified Stock Option Award Agreement begw the Company and William T. Kerr effective Augl®, 1994, is incorporated
herein by reference to Exhibit 10c to the CompaRgisn 10-Q dated December 31, 1994.

10.4 Statement re: Nonqualified Stock Option AwAgieements between the Company and its executfieers is incorporated herein by
reference to Exhibit 10d to the Company's Form 1@a@d December 31, 1994.

10.5 Asset Purchase Agreement by and between @detkTielevision Partners, L.P. and Cook Inlet Tedi®en License Partners, L.P. and
Meredith Corporation, dated as of August 19, 18®#corporated herein by reference to Exhibit 2 Company's Quarterly Report on
Form 10-Q for the quarter ended September 30, 1994.

10.6 Meredith Corporation Deferred Compensatiom Riated as of November 8, 1993, is incorporatedihdy reference to Exhibit 10 to 1
Company's Quarterly Report on Form 10-Q for theriguanding December 31, 1993.

10.7 Meredith Corporation 1993 Stock Option PlanNon-Employee Directors is incorporated hereirrdference to Exhibit A to the Proxy
Statement for the Annual Meeting of Shareholderslonember 8, 1993.
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10.8 1992 Meredith Corporation Stock Incentive Pl
between the Company and Jack D. Rehm effecti
is incorporated herein by reference to Exhib
Company's Quarterly Report on Form 10-Q for
September 30, 1992 (the "Company's Form 10-Q
30, 1992").

10.9 1992 Meredith Corporation Stock Incentive Pl
between the Company and Jack D. Rehm effecti
is incorporated herein by reference to Exhib
Company's Form 10-Q dated September 30, 1992

10.10 Restricted Stock Agreement between the Compa
Rehm, effective September 22, 1992, is incor
reference to Exhibit 10b(1) to the Company's
September 30, 1992.

10.11 Restricted Stock Agreement between the Compa
Rehm, effective September 22, 1992, is incor
reference to Exhibit 10b(2) to the Company's
September 30, 1992.

10.12 Stock Purchase Agreement dated as of Februar
regarding the purchase of North Central Cabl
Corporation is incorporated herein by refere
to the Company's Current Report on Form 8-K
1992.

10.13 1992 Meredith Corporation Stock Incentive Pl
August 12, 1992, is incorporated herein by r
10b to the Company's Annual Report on Form 1
ended June 30, 1992.

10.14 Employment contract by and between Meredith
Jack D. Rehm as of July 1, 1992, is incorpor
reference to Exhibit 10c to the Company's An
Form 10-K for the year ended June 30, 1992.

10.15 Meredith/New Heritage Partnership Agreement
herein by reference to Exhibit 10a to the Co
Report on Form 10-Q for the quarter ending S

10.16 Employment Agreement between the Company and
is incorporated herein by reference to Exhib
Company's Quarterly Report on Form 10-Q for
September 30, 1991.
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(b) Reports on Form 8-K

No reports on Form-K were filed during the fourth quarter of the Camng's fiscal year.

10.17 Meredith Corporation 1980 Long Term Incentiv
is incorporated herein by reference to Exhib
Company's Annual Report on Form 10-K for the
ending June 30, 1991.

10.18 Meredith Corporation 1990 Restricted Stock P
Employee Directors is incorporated herein by
Exhibit A to the Proxy Statement for the Ann
Shareholders on November 12, 1990.

10.19 Indemnification Agreement in the form entere
Company and its Officers and Directors is in
by reference to Exhibit 10 to the Company's
on Form 10-Q for the quarter ending December

10.20 Second Amendment to Employment Contract betw

and Robert A. Burnett, Retired Chairman of t
Company (the "Employment Contract”). (The E
Contract is incorporated herein by reference
the Company's Annual Report on Form 10-K for
June 30, 1988. First amendment to the Emplo
dated November 11, 1991, is incorporated her
to Exhibit 10 to the Company's Quarterly Rep
for the quarter ended December 31, 1991.)

10.21 Meredith Corporation 1986 Restricted Stock A
incorporated herein by reference to Exhibit
Statement for the Annual Meeting of Sharehol
10, 1986.

10.22 Severance Agreement in the form entered into
Company and its Officers is incorporated her
to Exhibit 10 to the Company's Annual Report
the fiscal year ending June 30, 1986.

(11) Statement re Computation of Per Share Earnin

(21) Subsidiaries of the Registrant

(23) Consent of Independent Auditors

(27) Financial Data Schedule
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regiigthas duly caused this report to be
signed on its behalf by the undersigned, theredatp authorized.

MEREDITH CORPORATION

/'s/ Thomas L. Sl aughter

Thomas L. Sl aughter, Vice President-
General Counsel and Secretary

Pursuant to the requirements of the Securities &xgé Act of 1934, this report has been signed bélpthe following persons on behalf of
the registrant and in the capacities and on thesdaticated.

/sl Larry D. Hartsook /sl Jack D. Rehm
Larry D. Hartsook Jack D. Rehm Chairman, Chief
Vi ce President-Finance (Principal Executive O ficer and Director
Accounting and Financial Oficer) (Principal Executive Oficer)
/sl E. T. Meredith 111 /sl WlliamT. Kerr
E. T. Meredith 111 WlliamT. Kerr
Chai rman of the Executive Presi dent, Chief Operating
Committee and Director O ficer and Director
/sl Herbert M Baum /sl Robert A. Burnett
Herbert M Baum Director Robert A. Burnett, Director
/sl Pierson M Gieve /sl Frederick B. Henry
Pierson M Gieve, Director Frederick B. Henry, Director
/sl Joel W Johnson /'s/ Robert E. Lee
Joel W Johnson, Director Robert E. Lee, Director
/sl Richard S. Levitt /sl N cholas L. Reding
Richard S. Levitt, Director Ni chol as L. Reding, Director

/sl Barbara S. Uehling

Barbara S. Uehling, Director

Each of the above signatures is affixed as of Seipée 7, 1995.
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Selected Financial Data
Meredith Corporation and Subsidiaries

Years Ended June 30 1995 1994 1993 1992 1991

($in thousands, except per share)
Results of operations

Net revenues $884,550 $799,52 6 $768,848 $706,662 $730,911

Earnings from continuing
operations $ 39,845 $ 27,15 4$18,626% 969$% 22,824

Discontinued operations

(net of tax) - - - -- -- 60,302
Cumulative effect of change in

accounting principle (net of tax) (46,160) - - - (7,300) -

Net (loss) earnings $ (6,315) $27,15 4 $18,626 ($6,331) $83,126
Per share amounts

Earnings from continuing

operations $1.44 $0.9 6 $0.61 $0.03 $0.68
Discontinued operations

(net of tax) -- - - -- - 1.79
Cumulative effect of change in

accounting principle (net of tax) (1.67) - - - (0.23) -

Net (loss) earnings ($0.23) $0.9 6 $0.61 ($0.20) $2.47
Dividends paid to stockholders $0.38 $0.3 4 $0.32 $0.32 $0.32
Financial position at June 30

Total assets $882,300 $864,46 7 $900,768 $780,127 $768,152
Long-term obligations

(including current portion)  $193,338 $148,80 1 $150,368 $ 55,505 $ 24,910

General:

Significant acquisitions occurred in January 199 whe purchase of WSMV and in September 1992 thithpurchase of North Central ce
television systems.
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Per-share amounts are computed on weighted-avetagber of shares outstanding for the year.

The data have been adjusted to reflect a two-feradack split in March 1995.

Long-term obligations include film rental contrgg®ompany debt and, since 1993, non-recourse paistaership bank debt.
Earnings (loss) from continuing operations (all-peare amounts are post- tax):

Fiscal 1995 includes interest income of $8,554,@00,7 cents per share, from the IRS for the satl of the 1986 through 1990 tax years
and a gain of $3,501,000, or four cents per strelisposition of the North Dakota cable televissystem.

Fiscal 1994 includes non-recurring items of $5,880,for broadcasting film write-downs and $1,800,8@r taxes on disposed properties, or
a total of 14 cents per share and a gain of $110897 or 28 cents per share, on disposition oByracuse and Fresno television properties.

Fiscal 1992 includes non-recurring items of $12,088 for restructuring costs and $13,400,000 fakhiaventory write-downs and other
items, or a total of 51 cents per share.

Fiscal 1991 includes gains on dispositions of B&iazine and Information/ Fulfillment Services 6f@& 7,000, or 17 cents per share.

Fiscal 1991 discontinued operations includes a-f@ostjain on the disposition of printing operatiafi$49,305,000 and income tax credits of
$8,280,000 on the 1990 dispositions of MMT Salas, &nd two owned real estate brokerages.

Changes in accounting principles:
Fiscal 1995 reflects the adoption of Practice Binll&3, "Direct-Response Advertising and ProbahlauFe Benefits."
Fiscal 1992 reflects the adoption of SFAS No. I@Bnployers' Accounting for Postretirement Bene@itther Than Pensions."”
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FINANCIAL INFORMATION ABOUT INDUSTRY SEGMENTS
Meredith Corporation and Subsidiaries

Years ended June 30 1995 1994 1993
(int housands)
Revenues
Publishing $683,331 $6 22,953  $599,084
Broadcasting 125,650 1 03,150 105,167
Real Estate 24,429 21,813 21,034
Cable 51,189 51,653 43,614
Less: Inter-segment revenue (49) (43) (51)
Total revenues $884,550 $7 99,526 $768,848
Operating profit
Publishing $48,636 $ 45,678 $ 35,802
Broadcasting 41,883 19,189 16,541
Real Estate 2,298 1,914 1,220
Cable 3,006 3,761 5,044
Unallocated corporate expense (20,115) ( 20,905) (17,698)
Total operating profit 75,708 49,637 40,909
Gain on dispositions 3,501 11,997 --
Interest income 11,493 1,991 2,141
Interest expense (15,073) ( 11,624)  (9,925)
Minority interests 1,434 2,232 1,219

Earnings before income taxes and
cumulative effect of changein  $77,063 $ 54,233 $34,344

accounting principle ========= ==

Earnings (loss) before income taxes

Publishing $48,636 $ 45,678 $ 35,802
Broadcasting 41,883 19,189 16,541
Real Estate 2,397 2,016 1,303
Cable (5,207) (5,169) (2,726)
Unallocated corporate expense (20,115) ( 20,905) (17,698)
Total 67,594 40,809 33,222
Gain on dispositions 3,501 11,997 --
Interest income 10,814 1,733 1,789
Interest expense (4,019) (306) (667)
Minority interests (827) -- --

Earnings before income taxes and
cumulative effect of changein  $77,063 $ 54,233 $34,344

accounting principle ========= ==
F-4



FINANCIAL INFORMATION ABOUT INDUSTRY SEGMENTS
Meredith Corporation and Subsidiaries

Years ended June 30 1995 1994 1993
(int housands)
Identifiable assets
Publishing $341,652 $4 13,605 $414,089
Broadcasting 261,643 94,010 131,311
Real Estate 11,479 10,057 9,050
Cable 226,613 2 75,249 279,724
Unallocated corporate 40,913 71,546 66,594
Total assets $882,300 $8 64,467 $900,768

Depreciation/amortization

Publishing $10,192 $ 10,418 $ 9,477
Broadcasting 6,903 4,551 5,593
Real Estate 465 520 499
Cable 17,431 17,314 15,521
Unallocated corporate 1,457 1,453 1,303
Total depreciation/amortization  $ 36,448 $ 34,256  $ 32,393

Capital expenditures

Publishing $ 2,087 $ 4329 $ 2,758
Broadcasting 8,465 2,808 1,856
Real Estate 158 552 171
Cable 11,459 11,530 8,001
Unallocated corporate 2,574 1,554 3,297
Total capital expenditures $24,743 $ 20,773 $16,083

See pages 3 through 16 of this Form 10-K for dpson of revenue sources.
See Management's Discussion and Analysis on pa@atifeugh F-17 for discussion of significant fastaffecting comparability.

Operating profit for industry segment reportingiét revenues less operating costs and does natlsglain on dispositions, interest income
and expense, minority interests or unallocatedaaite expense, which is primarily corporate staff eniscellaneous expenses.
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Earnings (loss) before income taxes for industgmsent reporting is operating profit adjusted fdenest income, interest expense and
minority interests applicable to the segment. Agients to the Cable segment include minority irgesref $2,261,000 in fiscal 1995
($2,232,000 in fiscal 1994 and $1,219,000 in fisd@83) and $10,474,000 of net interest expensisdalf1995 ($11,162,000 in fiscal 1994
and $8,989,000 in fiscal 1993). The Real Estatengeg also includes minor adjustments for intenesbine.

Identifiable assets include intangibles, fixed alidther assets identified with each segment. ldpated corporate assets consist primarily of
cash and cash items and miscellaneous assetssigiasde to one of the segments.

Management's Discussion and Analysis of Financtaddtion and Results of Operations
Note: All pel-share amounts are computed on a post-tax basisefledt a two-for-one stock split in March 1995.
Results of Operations: Fiscal 1995 Compared wigic&li1994

A non-cash charge for the cumulative effect of angfe in accounting principle caused the Compamgdord a net loss of $6,315,000, or 23
cents per share, in fiscal 1995 compared to neiregs of $27,154,000, or 96 cents per share, tafi$994. Exclusive of the accounting
change and the special items described later ailgiscal 1995 earnings would have been $33,997,,0r $1.23 per share, compared with
$22,944,000, or 82 cents per share, in fiscal 1984.improvement was due primarily to increasedatpgy profits in the Company's
broadcasting and magazine businesses.

Revenues for fiscal 1995 increased 11 percent8d,$80,000. The growth was due primarily to higiegazine and broadcasting advertit
revenues. Increases in magazine circulation angicugublishing revenues also contributed. Fisc8blicluded six months of revenues
from WSMV while fiscal 1994 included six monthsrefzenues from the Syracuse and Fresno televisitionss (sold in December 1993).
Excluding these ownership differences, revenuesased 10 percent.
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Income from operations was $75,708,000 in fisc&51@mpared to $49,637,000 in fiscal 1994. The atpey profit margin rose from 6.2
percent (7.1 percent excluding the non-recurrirgyg®) in fiscal 1994 to 8.6 percent in the cursezdr. Lower selling, general and
administrative expenses as a percentage of revémties Publishing segment were the primary fattdhe margin improvement.

Operating costs and expenses were $808,842,00&al 1995 compared with $742,505,000 (exclusivthefnon-recurring charge) in the
prior year. The increase reflects higher paper,ufaturing and delivery expenses for magazines (dwelume and price increases),
increased magazine circulation expenses (inclutfiagurrent-year operating impact of the changecounting principle) and higher payroll
and related costs (due to additional staff in nperations and annual merit increases).

Fiscal 1995 earnings were affected by the follonspgcial items (all amounts are post-tax):

A charge of $46,160,000 ($1.67 per share) for thwdative effect, as of July 1, 1994, of a chamgadcounting principle (Note 2).
Interest income of $4,747,000 (17 cents per sHeog) the Internal Revenue Service ("IRS") (Note 3).

A gain of $1,101,000 (4 cents per share) from #ie af the North Dakota cable television systeriarch 1995 (Note 9).

Fiscal 1994 earnings were affected by the followgpgcial items (all amounts are post-tax):

A gain of $8,197,000 (28 cents per share) on thpddiitions of the Syracuse and Fresno televisiopgties in December 1993 (Note 9).

A non-recurring charge of $3,987,000 (14 centsspare) for the write-down of film assets at the i television station and a reserve for
taxes on disposed properties (Note 4).

Earnings before interest, taxes, depreciation amarzation ("EBITDA"), excluding gains on dispasits and non-recurring items, rose
significantly to $112,156,000 in fiscal 1995 fro@1$277,000 in fiscal 1994 due to the notable imprognt in operating results.

Net interest expense (excluding IRS interest indamge to $12,134,000 in fiscal 1995 from $9,638,D0fiscal 1994 primarily due to de
incurred for the purchase of the Nashville telemnsstation in January 1995. The increase
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was partially offset by lower cable interest expeas proceeds from the March 1995 sale of the Noaitota system were used to reduce the
cable partnership's outstanding debt.

The Company's effective tax rate was 48.3 percamipared with 49.9 percent in fiscal 1994. The qurgear provision benefited from
increased operating earnings which lessened tketadf non-deductible items on the overall tax.rétee prior-year provision benefited from
a favorable tax rate on the gain on dispositiotwaf television stations, partially offset by thefaworable impact of the federal corporate tax
rate increase on the Company's deferred tax liesil[Note 11).

Discussion of results by segment:

Publishing: Revenues in the Publishing segmeneased 10 percent from fiscal 1994. Advertising mees grew 17 percent primarily due to
strong advertising page gains by most magazinateBdomes and Gardens and Ladies' Home JourmaCdmpany's two largest circulation
titles, reported ad page increases of 13 perceh6grercent, respectively. Traditional Home, WO@|f for Women and the Better Homes
and Gardens Special Interest Publications all tedatouble-digit percentage gains in ad pages.ishild) segment circulation revenues
increased 4 percent primarily due to higher reverit@mm new titles (including Crayola Kids, Betteoides and Gardens Floral & Nature
Crafts and home garden) and increased volume ofstand sales of the Better Homes and Gardens $peei@st Publications. Revenues in
Meredith Publishing Services increased signifigafrim new business. Consumer book revenues inedeslgyhtly as higher sales volume
retail marketing more than offset lower sales vatsrin the direct-response operations.

Publishing segment operating profit increased 6gr@rfrom the prior year despite the unfavorableattthe subscription accounting change
had on operating results. Excluding that impachlishing operating profit was up 18 percent, layg#le to the strong performance of
magazine operations, led by the Company's flagi#thép Better Homes and Gardens magazine. Advagisévenue growth fueled the record
operating profit performances of Better Homes aaddéns, Ladies' Home Journal, Traditional Home, VBOSuccessful Farming, Country
Home and Midwest Living magazines and the Compdimgsip of Better Homes and Gardens Special Intéreklications. Partially
offsetting these improvements were increases iempapd postage costs, increased costs for new magstart-ups and expansion in the
custom publishing area. The increase in new title-sip costs primarily reflected costs associatigld a new bimonthly gardening magazine,
home garden, which was introduced in the Compdisgal third quarter.
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An increased operating loss was reported by boekatipns due to increased investment in the admrisef new book club members and
lower volumes and higher promotion costs in diresiponse operations. Partially offsetting thesdirEcwas higher operating profit from
retail marketing, due to increased sales voluméddamer product return rates. In July 1995, the @any announced an alliance with The
Reader's Digest Association, Inc. whereby Rea@eégsst will have the rights for direct-response kating of Meredith-trademarked
products. This alliance is expected to have a fvlereffect on long-term direct-response operatsglts. Expenses related to the
discontinuance of the Company's direct-responséetiag efforts, including those related to staffuetions, are expected to be more than
offset by payments anticipated from this alliandanagement believes the results of its book retailketing and club operations will not be
materially affected by the alliance.

A full year's operating results from the Comparigsnsing agreement with Wal-Mart Stores, Inc.@féected in segment profits versus six
months' results in fiscal 1994. Beginning in caenti996, the Company expects to realize revenugsperating profits from the licensing of
Better Homes and Gardens Floral & Nature Crafi&/al-Mart stores.

Paper and postage are significant and essentiahegp in the Publishing segment. The Company's paiges increased approximately 30
percent during fiscal 1995. The price increasdgcth tightening of the paper market due to strd@mgand and a relatively fixed level of
supply. Paper prices increased another 9 percedlgril, 1995. Further price increases expectdiddal 1996 could have an adverse effect
on segment operating profit. To minimize the eff@cthese increases, the Company will consider gasun paper types and weights, but «
in cases where product quality will not be adversédlected. In addition, changes to magazine rates will be considered. A postal rate
increase occurred in January 1995, raising the @oyip postage costs by approximately 13 perceah@annualized basis.

Broadcasting: Broadcasting segment revenues iredle2 percent in fiscal 1995 including six monthsewenues from newly acquired
WSMYV in Nashville. The prior year included six mbatof revenues from two television stations solb@ember 1993. Revenues at the five
comparable stations increased 18 percent duedigstocal and national advertising revenues. Impdowarket demand for television
advertising led to higher spot rates and increaskivenues at all stations. KPHO, the Compangtostin Phoenix, experienced the largest
revenue increase, primarily due to its Septemb@d Efiliation with the CBS network.

Broadcasting segment operating profit increasedpkt8ent from the prior year. Excluding the nondreing item from the prior year (a film
write-down of $5,584,000 at KPHO related to its C&#flliation), operating profit
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increased 69 percent. Increased ad revenues, fpagramming expenses and the inclusion of WSMV aggems for six months were the
primary factors in the improvement. Operating pgsofit the five comparable stations, excluding the-recurring item from the prior year,
increased 48 percent as all stations reportedfgignt improvements. As with revenues, KPHO rembttee largest percentage improvement
in operating profit. The decline in programming erpe was due to increased use of first-run syratigatogramming and the prior-year film
write-down at KPHO. Fiscal 1994 operating profitluded a favorable adjustment to accrued musiasiedees resulting from the broadcast
industry's settlement with ASCAP/BMI (American Setgi of Composers, Authors & Publishers and Broaddassic Industry).

Across the broadcast industry, local televisioti@ta continue to face increasing competition fiemwers and advertisers. Nevertheless,
management believes television broadcasting wiltioae to play an important media role in eachi@té community. The Company's fiscal
1995 acquisition of WSMV in Nashville demonstratiest belief. This acquisition, the pending acqiositof WOGX and the recent affiliation
with CBS in Phoenix are expected to have favorabjgacts on future revenues and operating profihefBroadcasting segment.

Real Estate: Higher transaction fee revenues amrdased product and publication sales volumesladl? percent increase in Real Estate
segment revenues in fiscal 1995. The increasaims#ction fees, generated by members' sales voleftexited continued strength in existing
home sales and an increase in the number of mefiminsr Increased revenues also were the primargifac a 20 percent operating profit
increase for the segment.

Cable: On March 9, 1995, Meredith/New Heritage t8gi Partners, L.P. ("Strategic Partners") s@déble television system in North
Dakota, the smaller of two cable television projgsrtof which the Company indirectly owned approaiety 70 percent. Revenues of the
remaining cable television system in Minnesotagased four percent as subscriber growth more tfiset the negative effects of federally-
mandated subscriber rate rollbacks. After inteegpense, the cable television operations experieaceet loss comparable to the prior-year
loss. Operating profit declined due to the salthefNorth Dakota system; however, this was offgdblwver interest expense. Proceeds from
the sale of the North Dakota system were useddioces Strategic Partners' outstanding bank debgcasred by its loan agreement.
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Results of Operations: Fiscal 1994 Compared witicdli1993

Meredith Corporation net earnings for the year entime 30, 1994, were $27,154,000, or 96 centshzee, compared to net earnings of
$18,626,000, or 61 cents per share, in fiscal 1993.

Excluding the special items described below, fid@84 earnings were $22,944,000, or 82 cents @eesh 34 percent increase from the
previous- year earnings per share. All operatinggremnts except cable contributed to this increaseceéhts of the comparable per-share
increase resulted from fewer shares outstandindgalskares repurchased by the Company.

Fiscal 1994 earnings were affected by the followgpgcial items (all amounts are post-tax):
A gain of $8,197,000 (28 cents per share) on theebBer 1993 dispositions of the Syracuse and Fresenision properties (Note 9).

A non-recurring charge of $3,987,000 (14 centsspare) for the write-down of film assets at KPHQPhoenix and a reserve for taxes on
disposed properties (Note 4).

The Company reported revenues in fiscal 1994 093%&2%5,000, a four percent increase from fiscal 1@9@nues of $768,848,000. Factors
contributing to the increase included higher magazirculation revenues, an additional two month®weenue from the Minnesota cable
television system (purchased in September 1992)ramdased retail and direct-response book salesnes.

Fiscal 1994 income from operations was $49,637¢@00pared with $40,909,000 in fiscal 1993. The oj@gamargin rose from 5.3 percent
of net revenues to 6.2 percent in fiscal 1994, ilespe negative effect of the non-recurring itefscluding their effect, the operating margin
was 7.1 percent, a 34 percent increase from the@armable fiscal 1993 margin.

Production, distribution and editorial expensea agrcentage of revenues declined from 42 perodigdal 1993 to 41 percent in fiscal 1994,
mostly due to lower programming expenses at thevisbn broadcasting stations.

Selling, general and administrative expenses astired as a percentage of revenues, from 49 peircéacal 1993 to 48 percent in fiscal
1994. A favorable adjustment to accrued music Bediees in the Broadcasting segment, based ordastiy settlement with ASCAP/BMI,
was the single biggest
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factor. Other significant factors included loweomrotion expenses in book operations and lower aidtréive expenses from the relocation
of Craftways operations from California to Des Mesrin fiscal 1993.

Discussion of results by segment:

Publishing: Revenues in magazine operations inetedgercent from fiscal 1993. Magazine advertisexgnues increased 4 percent,
excluding the revenues of Metropolitan Home magasiid in November 1992. Advertising revenues waesen slightly at Better Homes
and Gardens and Ladies' Home Journal magazinetdewer ad pages. These declines were more ttiset diy increased ad revenues in
most of the Company's other titles. Increases akrttean 20 percent were reported by Traditional EloBountry America and Golf for
Women magazines, and the American Park Networlectidn of visitor guides, primarily due to additadrad pages. These publications also
reported higher net revenue per page.

Circulation revenues in magazine operations inegaspercent from fiscal 1993. Higher newsstanessablume of the Better Homes and
Gardens Special Interest Publications was the $afgetor in the increase. Newsstand sales of abmew Ladies' Home Journal special is:
and higher new title subscription revenues alsdrdmrted.

Magazine operating profit increased 12 percent tweprevious year's performance. Increased achvegsfor many titles and improved
newsstand sales and profits were the most signifi@etors in the improvement. Operating resultsBetter Homes and Gardens Special
Interest Publications, Ladies' Home Journal (intlgdpecial issues) and Traditional Home magazieesfited from increased newsstand
profits. Increased advertising revenues contribtietie operating profit improvements of Country émoa, Traditional Home, Successful
Farming, Country Home and American Park Networkekaping profit in fiscal 1993 was held down by ad@mn Metropolitan Home
magazine and by moving costs associated with refac&raftways magazine operations to Des Moines.

Operating profit was down in the custom publishémga due to start-up costs associated with Cragideand lower profit margins on
periodical and premium sales. Better Homes and é&archagazine reported a slight decline in operaingjit due to fewer advertising pages.

Total book revenues were essentially unchanged fisgal 1993. Consumer book revenues were up Gpéedue to increased sales volum
the retail marketing and direct-response operatipagially offset by lower sales
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volume in the book clubs due to planned downsiZirgs increase was offset by a decline in revemu&raftways operations due to lower
volumes.

Book operating results showed improvement fromafid®93. Increased operating profit in retail mérgreflected increased sales of both
new and backlist titles including a major sale afdgning titles to Wal-Mart Stores, Inc. that cadied with the January 1994 opening of the
Better Homes and Gardens Garden Centers. The ook ieported improved results due to lower mariufatg, delivery and promotion
expenses. Cost savings associated with the coasiolidof Craftways editorial and marketing openasiovith book operations in Des Moines
also contributed to improved results. Operatingltssn the direct-response area showed little ghdrom fiscal 1993 as lower-thaxpectec
response rates held down results.

Related to the Better Homes and Gardens GardereGettie Company began to realize revenues andtopeprofit from its licensing
agreement with Wal- Mart Stores, Inc. in fiscal 499

Paper and postage are significant and essentiahegp in the Publishing segment. Paper pricesskatively stable during fiscal 1994 due
soft market conditions and increased internatigoahpetition. Postal rates also remained flat icafid994.

Broadcasting: Broadcasting segment revenues ialfi994 declined slightly from the previous yeae do the sale of two television stations
in December 1993. Revenues at the five remainileygitton stations increased 8 percent from comparnatevious-year revenues due to
increases in local and national advertising reverateirtually all of the stations. The growth panty reflected increased market demand for
advertising resulting in higher spot rates. KPH®hoenix reported the largest increase with dodlé-percentage gains in both local and
national advertising revenues. A stronger salestedind an improving economy in the Phoenix mackettributed to the increase.

Operating profit increased 16 percent in the Braating segment despite a non-recurring charge 6883000 for the write-down of film
assets at KPHO related to its CBS affiliation ip®enber 1994. WNEM, an NBC affiliate serving tham#5aginaw, Mich., market, also
announced plans to change affiliation to CBS dufiscal 1995.
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Excluding the non-recurring charge, Broadcastirgyrsent operating profit increased 50 percent frasodi 1993. Advertising revenue
increases at the five comparable stations, alotiy laver programming expenses and music licensg fesulted in the improvement.
Programming costs were held down by a combinatf@ost-saving measures, including the purchaseasérfirst-run programming. The
favorable adjustment to accrued music license fieféscted the settlement between the broadcassindand ASCAP/BMI. As with revenuu
KPHO reported the most substantial improvemenipigrating results of the five stations, mainly do¢hie revenue increase and lower
programming expense.

Real Estate: Revenues increased 4 percent in thieHR&ate segment, while operating profit showegdifitant improvement from fiscal 19¢€
Transaction fees, revenues generated by membes’ iafes volume, increased 9 percent due to catistrength in the residential housing
market and record gross commission income of meffirtnes. Revenues from the sale of ancillary prodwid services also increased,
primarily due to higher volumes. A decline in jaigifees partially offset other revenue increasegroved operating profit in the segment
reflected the revenue increases and lower admatiigtrand bad debt expenses.

Cable Television: An 18 percent increase in fid@84 revenues for the cable television operatiefisgted the timing of the Minnesota
system acquisition on September 1, 1992. At Junaé 3™, the two cable television systems indireatiyned by the Company served a total
of 133,000 subscribers. Subscriber counts increagmicent at the Minnesota system and 3 percehedismarck system during fiscal
1994. Basic subscriber penetration rates also@seck at both systems, as did the percentage afrthdrs receiving pay services. However,
average revenue per subscriber was down sligh#ytalthe effect of government re-regulation of eglyiicing in September 1993.

The decline in average revenue per subscribeeased programming costs and expenses associakedhteitre-regulation resulted in lower
operating profit for the cable television systeimsreased amortization of acquisition expenseoated with the purchase of the Minnesota
system) and increased depreciation expense alsolzdad to the decline. Interest expense pertgitirthe cable television segment
increased due to timing of the Minnesota systenuig@tégpn and bank fees paid to buyout interest catgracts. These factors led to an
increased net loss for the cable segment in fils@g4.
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Other: The increase in fiscal 1994 interest expeafiected two additional months of debt financietated to the timing of the Minnesota
cable television system acquisition. Corporate aperating expenses increased from fiscal 1993 alaehtl.8 million reserve for taxes on
disposed properties, a $1.4 million write-down dféiding to its estimated realizable value aneress for certain corporate assets. The
building write-down resulted from the decision tmsolidate Des Moines employees in one locatioh thi¢ future construction of a new
building next to the current Company headquarters.

In the third quarter of fiscal 1994, the Compangeieed a favorable ruling regarding the Ladies' ldalnurnal tax case. The appeal period
expired in the first quarter of fiscal 1995.

The effective tax rate for fiscal 1994 exceededptevious year's rate due to the increase in ttherfe corporate tax rate enacted in August
1993. The effect of the increased corporate taxwets to reduce fiscal 1994 earnings per sharewsnscents. The Company's effective tax
rate also increased due to the increased los®afable operations because most of the Comparars Ehnon-deductible. These increases
were partially offset by the favorable effect frdine disposition of the television broadcastingisiet

Liquidity and Capital Resources

Cash and cash equivalents decreased by $20,728,666al 1995 compared to an increase in casiL8f388,000 in fiscal 1994. The
difference was primarily due to the purchase of WSMigher earnings (before the change in accourgitgciple which had no cash effect)
led to the increase in cash provided by operations.

The decreases in subscription acquisition costeykal income taxes and retained earnings reflabidecognition of the cumulative effect
of the change in accounting principle as of Jul§994. The increase in accounts receivable inlfits8d5 was due to higher advertising
receivables in magazine and broadcasting operatibascquisition of WSMV and increased sales vaumcustom publishing. Inventories
and accounts payable increased due to higher geardf paper on hand in anticipation of a Jul{995, price increase. Goodwill and other
intangibles increased from the purchase of WSMV.
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On January 5, 1995, Meredith Corporation purchéisedssets of WSMV, a television station locateNashville, Tenn., for $159 million.
The acquisition was financed by cash from shorztEvestments and lines of credit and a $100 mmilterm borrowing from a group of four
banks led by The Northern Trust Company as agepayinent of $10 million was made in fiscal 1995exguired by the loan agreement. An
additional $10 million was pre-paid in August 1995e loan agreement requires annual and/or semigdpayments through December 31,
1998, the term loan maturity date. Operating cshs of the Company are expected to provide adeduats for debt and interest payme

At June 30, 1994, Strategic Partners, the caldeitbn subsidiary, owed $138 million under a lagmeement with a group of ten banks. At
September 30, 1994, Strategic Partners failed &t gertain financial ratios related to operatinghciow as required by its loan agreemen
light of Strategic Partners' efforts to sell itsets in part or in whole, the banks waived comgkawith the relevant covenants, and their ri
and remedies under the loan agreement as a réshét defaults, for the fiscal first quarter. Ondeenber 29, 1994, Strategic Partners and the
banks amended their loan agreement. Significanhdetkterms and provisions related to the matuatg drepayment provisions, required
financial tests and capital expenditure limits @ &0). The required financial ratio tests, as aradndave since been met by Strategic
Partners. Approximately $44 million of debt outsigny was repaid upon the sale of the North Dakgséesn in March 1995. At June 30,
1995, $91 million remains outstanding under StriatBgrtners' loan agreement. All borrowings outditagn under the loan agreement are due
on the earlier of March 31, 1996, or the date efdhle of Strategic Partners' cable televisioresyst Strategic Partners currently is exploring
the sale of the Minnesota system. The lenders imaeated they would support a request to exterdhhturity date. Based on Strategic
Partners' intent and ability to amend the loan ement to extend its maturity date if necessarydtis has been classified as long-term. The
debt outstanding under the loan agreement is remourse to the Company.

Strategic Partners is prohibited by its loan agefrom making dividend payments or any distribng to the partners except for specified
payments not causing default and allowed undelotdre agreement. The restricted net assets reflattibd Company's Consolidated Balance
Sheet at June 30, 1995, totaled approximately $8®m These restrictions have not had, nor asytbxpected to have, any impact on the
Company's ability to meet its cash obligations.

The Board of Directors approved a two-for-one stslt in the form of a share dividend payabletiareholders of record on March 1, 1995.
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In fiscal 1995, $3.8 million was spent for the reghase of 168,000 shares of Company common stdg&.cbmpares with spending of $46.9
million for 2,385,000 shares in the prior year.&slune 30, 1995, approximately 388,000 sharesbeagpurchased under an existing
authorization by the Board of Directors. The statfithe repurchase program is reviewed at eachehyaBoard of Directors' meeting.

On January 30, 1995, the Board of Directors inaddke quarterly dividend by 11 percent, or ond penshare, to 10 cents per share
effective with the dividend payable on March 159890n an annual basis, this increase will resulhe payment of approximately $1 milli
in additional dividends, at the current numberlares outstanding. Dividends paid in fiscal 199%en#10,388,000 (38 cents per share)
compared with $9,677,000 (34 cents per sharepaafi1994.

Capital expenditures in fiscal 1995 increased bpé@ent over fiscal 1994 levels. The growth resuftom increased spending at the
Company's television station in Phoenix to fadiéitancreased news programming and the upgradéhef efjuipment related to its CBS
affiliation in September 1994. Other spending stéil 1995 included the purchase of equipment ®releently-acquired television station in
Nashville, technical equipment for other televisgations and continued investment in new and agt@omputer networks throughc
Company operations. The Company entered into & legieement for new office space in New York Gitlich will allow consolidation of
all New York City employees in one location ana@jigpected to reduce future occupancy costs. Thisegrwill result in approximately $11
million in capital expenditures in fiscal 1996.dddition, the Company plans to spend approximaigé/million (exclusive of capitalized
interest) in fiscal 1996 through 1998 for a newaaftbuilding and related improvements in Des Moirfldee Company has made no other
material commitments for capital expenditures.

At this time, management expects that cash on haddnternally-generated cash flow will provide disrfor capital expenditures, cash
dividends, scheduled debt payments and other apeahtash needs for foreseeable periods (exclusiragegic Partners' scheduled debt
payments, which are expected to be funded by pdsceem the sale of its cable television systemsefinanced if necessary). Short-term
lines of credit will be used on an as-needed Hasiworking capital needs. At June 30, 1995, Mete@iorporation had three unused
committed lines of credit totaling $23 million. TR®mMpany does not expect the need for any tenm-source of cash to meet working caj
requirements.
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Financial Statements and Supplementary Data

Consolidated Statements of Earnings
Meredith Corporation and Subsidiaries

Years ended June 30 1995 1994 1993
(in th ousands, except per share)
Revenues (less returns and allowances):
Advertising $396,732 $335,477 $334,475
Circulation 269,029 257,453 245,693
Consumer books 86,568 86,040 81,390
All other 132,221 120,556 107,290
Total revenues 884,550 799,526 768,848
Operating costs and expenses:
Production, distribution & editorial 360,183 326,727 320,501
Selling, general and administrative 412,211 381,522 375,045
Depreciation and amortization 36,448 34,256 32,393
Non-recurring items - 7,384 -
Total operating costs and expenses 808,842 749,889 727,939
Income from operations 75,708 49,637 40,909
Gain on dispositions 3,501 11,997 -
Interest income - IRS settlement 8,554 - --
Interest income 2,939 1,991 2,141
Interest expense (15,073) (11,624) (9,925)
Minority interests 1,434 2,232 1,219

Earnings before income taxes and

cumulative effect of change in

accounting principle 77,063 54,233 34,344
Income taxes 37,218 27,079 15,718

Earnings before cumulative effect

of change in accounting principle 39,845 27,154 18,626

Cumulative effect of change

in accounting principle (Note 2) (46,160) - -

Net (loss) earnings $ (6,315) $ 27,154 $ 18,626
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Net (loss) earnings per share of common st

Earnings before cumulative effect

of change in accounting principle $ 1.44 $ 0.96 $ 0.61
Cumulative effect of change

in accounting principle (Note 2) (1.67) -- --

Net (loss) earnings per share $ (0.23) $ 096 $ 061

Average shares outstanding 27,754 28,365 30,532

See accompanying Notes to Consolidated Financa®ents.
See Note 2 for pro forma effects of change in anting principle on selected statements of earniteyss.

Consolidated Balance Sheets
Meredith Corporation and Subsidiaries

Assets June 30 1995 1994

(in thousands)

Current assets:

Cash and cash equivalents $17,229 $37,957
Marketable securities

- 12,178
Accounts receivable 120,747 93,325
Less allowances for doubtful accounts and returns (17,310) (17,469)
Net receivables 103,437 75,856
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Inventories 46,781 34,962

Supplies and prepayments 28,842 25,748
Subscription acquisition costs 65,604 111,567
Total current assets 261,893 298,268
Property, plant and equipment (at cost) 252,626 231,158
Less accumulated depreciation (120,862) (106,503)
Net property, plant and equipment 131,764 124,655
Deferred subscription acquisition costs 34,957 70,108
Other assets 25,456 28,436
Goodwill and other intangibles

(at original cost less accumulated amortization o f

$81,719,000 in 1995 and $68,042,000 in 1994) 428,230 343,000
Total assets $882,300 $864,467

See accompanying Notes to Consolidated Financidt®ents.
Consolidated Balance Sheets - Continued Mereditip@ation and Subsidiaries

Liabilities and Stockholders' Equity ~ June 30 1995 1994

(in thousands)

Current liabilities:

Current portion of long-term indebtedness $ 15,000 $11,178

Accounts payable 59,771 42,667

Accruals:

Taxes, including taxes on income 9,764 2,611

Compensation and benefits 23,674 27,322

Other 28,386 25,089
Total accruals 61,824 55,022
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Unearned subscription revenues 150,927 152,952

Deferred income taxes 360 18,560
Total current liabilities 287,882 280,379
Long-term indebtedness 166,079 126,822
Unearned subscription revenues 96,381 95,407
Deferred income taxes 18,492 37,011
Other deferred items 36,356 29,084
Total liabilities 605,190 568,703
Minority interests 36,060 38,003

Stockholders' equity:

Series preferred stock, par value $1 per share

Authorized 5,000,000 shares; none issued - -
Common stock, par value $1 per share

Authorized 80,000,000 shares; issued and outstand ing

20,579,565 shares in 1995 (excluding 11,601,465

shares held in treasury) and 10,119,165 shares in

1994 (excluding 5,763,328 shares held in treasury ) 20,580 10,119
Class B stock, par value $1 per share, convertible

to common stock

Authorized 15,000,000; issued and outstanding

6,905,062 shares in 1995 and 3,601,932

shares in 1994 6,905 3,602
Additional paid-in capital 873 --
Retained earnings 216,485 246,917
Unearned compensation (3,793) (2,877)
Total stockholders' equity 241,050 257,761
Total liabilities and stockholders' equity $882,300 $864,467

See accompanying Notes to Consolidated Financa®ents.
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Consolidated Statements of Stockholders' Equity

Meredith Corporation and Subsidiaries

Years ended June 30 1995

Series preferred stock $ -
Common stock:

Beginning of year 10,119
Shares issued (acquired), net 31
Shares converted from class B stock 220
Two-for-one stock split 10,210

End of year 20,580

Class B stock:

Beginning of year 3,602

Shares distributed 4

Shares converted to common stock (220)
Two-for-one stock split 3,519

End of year 6,905

Additional paid-in capital:

Beginning of year -

Excess of cost over par value of

shares acquired (3,675)
Restricted stock awards, excess over par 4,548

End of year 873
Retained earnings:

Beginning of year 246,917
Net (loss) earnings (6,315)
Two-for-one stock split (13,729)

Dividends paid - 38 cents per share
(34 cents in 1994 and 32 cents in 1993)

Common stock (7,697)
Class B stock (2,691)
Cost over par value of shares
acquired -
End of year 216,485

1994 1993

(7,194)  (7,376)
(2,483) (2,407)

(42,650) (24,482)



Unearned compensation:

Beginning of year (2,877)
Restricted stock awarded (2,493)
Amortized to operations 1,577
End of year (3,793)
Total stockholders' equity $241,050

See accompanying Notes to Consolidated Financi¢®ents.

Consolidated Statements of Cash Flows
Meredith Corporation and Subsidiaries

Years ended June 30

Cash flows from operating activities:
Earnings before cumulative effect of change
in accounting principle $
Less cumulative effect of change in
accounting principle

Net (loss) earnings

Adjustments to reconcile net (loss) earnings to
net cash provided by operating activities:
Depreciation and amortization
Amortization of film contract rights
Non-recurring items, net of taxes
Gain on dispositions, net of taxes
(Increase) decrease in receivables
(Increase) in inventories

(Increase) decrease in supplies and prepayments

Decrease in subscription acquisition costs
Increase (decrease) in accounts payable and
accruals

(Decrease) in unearned subscription revenues
(Decrease) increase in deferred income taxes
Increase (decrease) in other deferred items

Net cash provided by operating activities
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(2,828) (2,307)
(1,277)  (1,490)
1,228 969

$257,761 $284,096

1995 1994 1993

(in thousands)

39,845 $ 27,154 $ 18,626

(46,160) - -

(6,315) 27,154 18,626

36,448 34,256 32,393
18,133 22,274 26,908
-~ 30987 -

(1,101) (8,197) --

(27,838) (3,711) 565
(11,819) (2,579) (6,234)
(5,936) (392) 1,855
81,114 758 4,432

22,030 (10,560) (112)
(1,051) (2,304) (3,514)
(36,719) 3,717 4,936
6,421  (529) (9,469)

73,367 63,874 70,386




Cash flows from investing activities:
Investment in cable partnership, less cash

acquired -- -- (32,740)
Redemption of marketable securities 16,189 9,244 20,448
Proceeds from dispositions 49,000 33,000 -
Payment for purchase of business ( 159,000) -- --
Additions to property, plant, and equipment (24,743) (20,773) (16,083)
Decrease (increase) in other assets 5,861 (1,332) (10,178)
Net cash (used) provided by investing
activities ( 112,693) 20,139 (38,553)
Cash flows from financing activities:
Long-term indebtedness incurred 100,000 3,499 --
Long-term indebtedness retired (56,921) - (4,164)
Payments for film rental contracts (14,085) (14,633) (15,742)
Proceeds from common stock issued 3,751 3,048 3,093
Purchase of Company shares (3,759) (46,862) (29,001)
Dividends paid (10,388) (9,677) (9,783)
Net cash provided (used) by financing activities 18,598 (64,625) (55,597)
Net (decrease) increase in cash and cash
equivalents (20,728) 19,388 (23,764)
Cash and cash equivalents at beginning of year 37,957 18,569 42,333
Cash and cash equivalents at end of year $ 17,229 $ 37,957 $ 18,569

Supplemental disclosures of cash flow information:

Cash paid

Interest $13,628 $11,100 $ 7,943
Income taxes $40,438 $17,085 $ 8,326
Non-cash transactions

Film rental costs financed by contracts payable $15,543 $9,567 $14,104

Supplemental schedule of non-cash investing arahéimg activities:
- The Company received $2 million of preferred ktocGranite Broadcasting Corporation from the sHlavo television broadcasting
stations in December 1993.
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- North Central Cable was purchased in fiscal 1f@@&pproximately $220 million by Strategic Paren which the Company has a 70
percent indirect ownership interest. Significanhfuash investing and financing activities refledrethe Consolidated Financial Statements
for the fiscal year ended June 30, 1993, inclu&ed (nillions) the acquisition of intangible assefg$171) and net property, plant and
equipment of ($61) by incurring long- term deb$df39, minority interest of $42, contributing a pantof the North Dakota system of $12
and assuming net liabilities of $6.

See accompanying Notes to Consolidated Financie®ents
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Meredith Corporation and Subsidiaries

1. Summary of Accounting Policies
a. Principles of consolidation

The consolidated financial statements include to®ants of Meredith Corporation and its majorityrmsl subsidiaries (the "Company"). All
significant intercompany transactions have beeamiréited. In fiscal 1995, the accounts of WSMV, lawision broadcasting station in
Nashville, are reflected in the Company's constéiddinancial statements since the date of aciuisidanuary 5, 199!

b. Cash and cash equivalents

All cash and short-term investments with originatuarities of three months or less are considerst ead cash equivalents, since they are
readily convertible to cash.

c. Marketable securities

Marketable securities were classified as availfdrasale. Prior to July 1, 1994, marketable semsitvere carried at net amortized cost. No
marketable securities were owned at June 30, IR@geeds from sales and maturities of securitige $#6,189,000. Realized gains and
losses were not material. The costs used to compatized gains and losses were determined byfapwntification. Securities held at Ju
30, 1994, consisted of municipal bonds, commegaaler and other short-term investments.

d. Inventories

Inventories of paper are stated at cost, usingasten, first-out (LIFO) method, which is not ineess of market value. All other inventories
are stated at the lower of cost (first-in, first-ou average) or market.

e. Subscription acquisition costs

Subscription acquisition costs primarily represdintct-mail agency commissions. These costs arrekef and amortized over the related
subscription term, typically one or two years.
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f. Property, plant and equipment

Depreciation expense is provided primarily by ttraight-line method over the estimated useful ligEthe assets. Tax depreciation methods
conform with statutory requirements and may diffem book methods. Costs of replacements and nrajorovements are capitalized;
maintenance and repairs are charged to operatioinsarred.

g. Broadcasting film contract rights

Film contract rights and the liabilities for futupayments are recorded when programs become akediitalbroadcast. These rights are valued
at the lower of cost or estimated net realizablaevand are charged to operations on an acceldratas over the contract period.
Amortization of these rights is included in prodant distribution and editorial expenses.

h. Goodwill and other intangibles

Excess costs over values assigned to tangiblesasSetisinesses acquired are being amortized bstthrght-line method over periods not
exceeding 40 years. These include goodwill, telemisetwork affiliations and government licensesnhtompetition agreements and
programming rights purchased in conjunction with Binnesota cable acquisition are being amortizédguthe straight-line method over
periods of five years and eight years, respectivehgortization of these programming rights is irdgd in production, distribution and
editorial costs. The values of goodwill and othr#aingibles have been determined by independenaispis. The Company periodically
evaluates the carrying value of intangibles (inolgdyoodwill) to determine if impairment has oc@&dr This evaluation primarily consists of
comparison to estimated future undiscounted castsfland long-term business strategies of the uyidgrbusiness.

i. Revenues

Advertising revenues are recognized when the aideenents are published or aired. Revenues from rira@aubscriptions are deferred and
recognized proportionately as products are deltv&wesubscribers. Revenues from newsstand mageaaikebooks are recognized at
shipment, net of provisions for returns.

j. Computation of earnings (loss) per sh

Earnings (loss) per share of common stock is coatphy dividing the weighted- average number of shaf common stock, class B stock
and common stock equivalents outstanding during gear into applicable earnings or loss. Commooksémuivalents include dilutive stock
options issued under Company stock option plans.
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k. Other

On July 1, 1994, the Company adopted, on a prosedeasis, Statement of Financial Accounting Statel§'SFAS") No. 115, "Accounting
for Certain Investments in Debt and Equity Secesiti This adoption did not have a material impacthee Company's fiscal 1995 financial
statements.

In the first quarter of fiscal 1995, the Compangptéd SFAS No. 119, "Disclosure About Derivativadficial Instruments and Fair Value of
Financial Instruments" (Note 5).

On March 1, 1995, the Company effected a two-fag-stock split on common and class B stock outstapdill share and per-share
information in the Consolidated Financial Stateraaartd Notes has accordingly been restated.

Certain prior-year financial information has beeaolassified or restated to conform to the fisc&l8lfinancial statement presentation.
2. Change in Accounting Policy for Subscription Aigition Costs

In December 1993, the Accounting Standards Exee@iommittee of the American Institute of Certiffedblic Accountants issued Statem

of Position ("SOP") 93-7, "Reporting on Advertisi@gsts." The Company adopted SOP 93-7 in fiscadl B8®l believed its policy of
capitalizing most magazine subscription acquisitioats and recognizing expense pro rata with theetg of magazines was materially in
compliance with the requirements of SOP 93-7. Tatement specifies that direct-response advertsasgs should be capitalized if the
directresponse advertising can be shown to both (1)tresapecific sales and (2) result in probable fetbenefits (defined as probable fut
revenues in excess of future costs incurred tinati@se revenues). The Company has two reveneanss related to the sale of magazine
subscriptions: subscriber and advertising revenlies.Company believed both types of revenue wdateatto its direct-response advertising
efforts.

In December 1994, the Financial Accounting Stansl&alard approved the issuance of Practice Bull&ir'DirectResponse Advertising a
Probable Future Benefits." Practice Bulletin 12ipteted SOP 93-7 to specify that only "primaryeraves” (those revenues from sales to
customers receiving and responding to direct-respawlvertising efforts) could be used in deterngimirobable future revenues and benefits
as defined by SOP 93-7. Therefore, in accordantetive requirements of Practice Bulletin 13, thenpany now expenses most direct-
response subscription acquisition costs as incgirez the primary revenue stream does not sugipodapitalization of those costs.
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The effect of adopting Practice Bulletin 13 on ést995 earnings before the cumulative effect efdchange in accounting principle was
additional post-tax expense of $3,071,000, or Ttscper share. The effect on net earnings (incydinon-cash, post-tax charge of
$46,160,000, or $1.67 per share, for the cumulatffect as of July 1, 1994) was $49,231,000, o¥&per share. The cumulative effect of
change in accounting principle, as of July 1, 1994the Company's balance sheet was to reducergthstacquisition costs by $76.9
million, deferred income tax liabilities by $30.7lion and retained earnings by $46.2 million.

Total advertising expenses included in the Conatéid Statement of Earnings for fiscal 1995 were3§147,000 (including the cumulative
effect of the accounting change). Deferred advagisosts included in the Consolidated Balance Gieef June 30, 1995, were not material.

Pro forma amounts (unaudited), assuming the neausting principle was applied during all periodegented, follow with comparisons to
actual results.

Years ended June 30 1995 1994 1993

(in thousands, except per share)
Earnings before cumulative
effect of change in

accounting principle:

As reported $39,845 $27,154 $18,626
Pro forma $39,845 $29,548 $23,155

Net (loss) earnings:

As reported $(6,315) $27,154 $18,626
Pro forma $39,845 $29,548 $23,155

Earnings per share before
cumulative effect of change
in accounting principle:

As reported $1.44 $ .96 $ .61
Pro forma $1.44 $1.04 $.76

Net (loss) earnings per share:

As reported $(.23) $.96 $ .61
Pro forma $1.44 $1.04 $.76
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3. Internal Revenue Service ("IRS") Settlement

The Company recognized interest income in the djustrter of fiscal 1995 of $8,554,000 (pre-taxated to the settlement of its 1986 through
1990 income tax years. Federal income tax defigientices from the IRS related to those tax yeaeveontested by the Company in Un
States Tax Court in fiscal 1993. These tax defijamtices were primarily related to the Compaagguisition of Ladies' Home Journal
magazine in January 1986. In March 1994, the Compaceived a favorable decision from the Tax Coline appeal period available with
respect to this decision expired on September 484.1The Company also recognized a benefit of emi#i®n reduction in goodwill related to
the Ladies' Home Journal acquisition. The benéfibis reduction is being realized over the remagriife of the goodwill.

4. Non-recurring ltems

In the second quarter of fiscal 1994, a non-rengrpre-tax charge of $4.8 million was recordeddiaklish a reserve for taxes on disposed
properties. In the fourth quarter of fiscal 1993 million of this reserve was reversed based omdkelution of a reserved assessment at no
tax cost to the Company. The Company believeseimaming reserve is sufficient to cover any potdniability related to these properties.

Also in the fiscal 1994 fourth quarter, a pre-thaige of $5,584,000 was recorded for the write-dofiilm assets at KPHO, the Phoenix
television station, due to reaching an affiliatagreement with CBS effective September 1994.

5. Disclosures about the Fair Value of Financiatimments
a. Marketable securities

There were no marketable securities held by theg@@oy at June 30, 1995. At June 30, 1994, the &irevof marketable securities was
approximately $12,200,000 (net amortized cost &, $18,000). The fair value of marketable securiti@s determined based on quoted
market prices, where available, or through a baidng matrix, using securities with similar yieldad maturities.
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b. Broadcasting film contracts rights

The Company has commitments for the purchase afdmasting film contract rights. The fair value ofhemitments for currently-available

film rights is the present value of future paymentsaling approximately $11,900,000 at June 3051(%4.0,300,000 at June 30, 1994).
Liabilities for film rights reflected in the Compgs Consolidated Balance Sheets were $12,259,0lnat 30, 1995 ($10,801,000 at June 30,
1994). In addition, commitments for unavailablenfitights had fair values of $36,200,000 and $17,@0@at June 30, 1995 and 1994,
respectively (Note 14).

c. Long-term indebtedness

At June 30, 1995, $90 million of long-term debtthe Company's Consolidated Balance Sheet relatée tierm loan incurred to purchase
WSMYV in January 1995. The carrying amounts of tfabt and the related interest payable approxinatedlues due to the shddrm natur
of the interest periods available under the teramlagreement.

The fair value of long-term debt incurred by MethfNlew Heritage Strategic Partners, L.P., ("Strat&grtners") was determined by
discounting cash flows through maturity using raesently available to the partnership for bornegveind swap agreements with similar
terms and maturities. That value was approximé&k8ly,000,000 at June 30, 1995 ($140,000,000 at3unE994). Carrying values in the
Consolidated Balance Sheets at June 30, 1995 &4 dekpectively, were $91,079,000 and $138,000,000

d. Other

The carrying amounts reported on the Consolidatddrize Sheets at June 30, 1995 and 1994, forrat assets and liabilities (and all other
liabilities not appearing on the Consolidated Ba&Bheets per Note 14) subject to SFAS No. 10&clbsures about Fair Value of Financial
Instruments," approximate their respective faiueal Fair value estimates are made at a specifit ipatime based on relevant market and
financial instrument information. These estimatessbjective in nature and involve uncertaintied matters of significant judgment and
therefore cannot be determined with precision. @kann assumptions could significantly affect thestimates.

6. Inventories

Inventories consist primarily of paper stock andks Of net inventory values shown, approximateipos determined using the LIFO
method were: 1995

- 55 percent, 1994 - 32 percent, 1993 - 42 peraetdtl992 - 29 percent. The increase in raw masanal995 is related to the purchase of
paper in the Publishing segment prior to a Jul{aB5, price increase.
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June 30 1995 199

Raw materials.............c....... $32,320 $15,3

Work in process..........c........ 13,801 13,1

Finished goods ... 13,059 15,0
59,180 43,5

Reserve for LIFO cost valuation... (12,399) (8,6

Inventories.................... $46,781 $34,9

7. Property, Plant and Equipment

June 30 1995

Land and improvements .................. $ 53

Buildings and improvements . 51,0

Machinery and equipment..... . 100,4

Cable distribution system .. 85,2

Leasehold improvements... 4,5

Construction in progress.... 59
Total (at COSt)....ccevvuvereerainen. 252,6

Less accumulated depreciation............ (120,8
Net property, plant and equipment...... $131,7

Depreciation expense for the year........ $19,2

D

Buildings and improvements...............
Machinery and equipment..
Cable distribution system....
Leasehold improvements...................
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4 1993 1992

(in thousands)
66 $17,894 $11,192
32 11,793 10,762
86 11,978 13,117

(in thousands)
04 $ 4,897 $ 6,239
82 49,038 53,473
85 82,633 95,604
80 87,063 76,116
14 4,517 4,741
61 3,010 2,506

26 231,158 238,679
62) (106,503) (107,792)

64 $124,655 $130,887

19 $18,137 $16,014

5to 45 years
3 to 20 years
5to 15 years
4 to 15 years



8. Acquisitions

On January 5, 1995, the Company purchased sulastaiati of the assets of WSMV, an NBC network kdfied television station in
Nashville, Tenn., from Cook Inlet Television Paméor $159 million. Cash from sh-term investments and lines of credit and a $100
million term borrowing from a group of banks werged to purchase WSMV.

The acquisition of WSMV has been accounted forhgygurchase method. The cost of this acquisition allacated to assets and liabilities

based on their fair market appraised values. Gdbdnd other intangibles, related to the statiddBC affiliation and FCC license, were
recognized as a result of the purchase.

The operating results of WSMV have been includetthénCompany's consolidated financial statemenots the date of acquisition. Pro for

disclosure, as if the transaction occurred at tgarining of the Company's fiscal year, of unaudresilts of operations for the years ended
June 30, 1995 and 1994, is as follows:

Years ended June 30 1995 1994

(in thousands, except per share)

Revenues $901,040 $825,869
Earnings before cumulative effect of
change in accounting principle $ 40,122 $ 27,072
Cumulative effect of change in
accounting principle (46,160 )

Net (loss) earnings $ (6,038 ) $27,072

Net (loss) earnings per share:
Earnings before cumulative effect of

change in accounting principle $ 145 $ .95
Cumulative effect of change in
accounting principle (1.67 )

Net (loss) earnings per share $ (22 ) $ .95



The acquisition of North Central Cable Communiaagi€orporation ("North Central"), a corporation igtieg cable television systems in the
Minneapolis/St. Paul area, by Strategic Partnelisjited partnership between Meredith/New Herit&getnership and Continental
Cablevision of Minnesota, Inc., for approximateB2%9 million occurred on September 1, 1992. Mere@ithporation has a 70 percent indii
ownership in Strategic Partners through its whollsned subsidiary, Meredith Cable, Inc. A cablevisien system serving
Bismarck/Mandan, N. D., and owned by Meredith/Neerithge Partnership was contributed to StrategithBes at the time of the North
Central acquisition. This reduced the Company'séati ownership interest in the North Dakota systermiO percent. Long-term debt of
approximately $139 million was incurred by StrateBartners in connection with the acquisition oftNcentral.

The acquisition of North Central was accounteddfpthe purchase method. The acquisition cost wasadbd to assets and liabilities based
on their fair market appraised values. Recognitibgoodwill and noncompetition agreements as intangible assets resfutim this purchas

The operating results of North Central have beeluited in the Company's consolidated financiakstents from the date of acquisition. Pro
forma operating results for the year ended Jund 383, had this acquisition occurred on July 1,2139e as follows: net revenues of
$775,814,000, net earnings of $17,235,000 andaretreys per share of 56 cents.

9. Sale of Properties

On March 9, 1995, Strategic Partners sold the sesta of its Bismarck/ Mandan, N. D., cable televi®perations for a pre-tax gain of
$3,501,000 ($1,101,000 post-tax).

On December 26, 1993, the Company sold the netsasE&/TVH, a television station operating in Syuse, N. Y., and the common stock of
a Company subsidiary that owned KSEE, a televistation operating in Fresno, Calif., for a pre-gan of $11,997,000 ($8,197,000 post-
tax).

The Company sold Metropolitan Home magazine to lddetPublications, Inc. in November 1992.

The gains/losses on these sales are included ifhose} earnings for their respective year. If theales had occurred on July 1 of the
respective fiscal year, the impacts on the Compgaronsolidated revenues and net (loss) earningkwaot have been significant.
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10. Long-Term Indebtedness and Restricted Assets

Long-term debt consists of the following:

June 30 1995 1994
(in thousands)

Loan agreement - Meredith Corporation $90,0 00 $ -
Loan agreement - Strategic Partners 91,0 79 138,000
Total long-term debt $181,0 79 $138,000

In connection with the purchase of WSMV in JanuE995, the Company entered into a term loan agreefoeil00 million with a group of
banks. As of June 30, 1995, $90 million was outiitamunder this agreement. Interest is payabledaseshort-term Eurodollar and/or prime
rates of interest, at the option of the CompanyJuxte 30, 1995, the weighted-average rate of isiteras 7.76 percent. This loan agreement
contains certain covenants including cash flow cage requirements. The Company was in compliantetivese covenants at June 30, 1
The term loan requires repayments through DeceBihel998, the final payment date. The aggregataammaturities of the term loan in
future fiscal years are: $15 million in 1996, $1#lion in 1997, $35 million in 1998 and $25 millian 1999.

Long-term debt was incurred by Strategic Partneimhnection with the purchase of North Centr&daptember 1992. As of June 30, 1995,
$91 million was owed under a loan agreement Sti@fgrtners has with ten banks. On June 30, 188ldan converted to a term loan with
a final maturity date of March 31, 2001. On Decenfts 1994, Strategic Partners entered into an dment of the loan agreement with the
banks changing the maturity date, repayment pronssirequired financial tests and capital expengiimits. The maturity date was
accelerated to the earlier of March 31, 1996, erdhte of the sale of Strategic Partners' caldeigidn systems. The requirement for
regularly-scheduled quarterly payments was disnoetl. Amended repayment provisions required than tipe earlier of June 30, 1995, or
the sale of the cable television system in Nortkdda, Strategic Partners pay the banks approxignétet million. On March 10, 1995,
Strategic Partners paid the banks $44.3 milliomftbe proceeds received from the sale of its NDakota systems on March 9, 1995.
Strategic Partners met the required financial testscapital expenditure limits at June 30, 1995.

F-35



Strategic Partners currently is exploring the sédldorth Central and has entered into an agreemighta cable television broker for the
purpose of identifying and seeking purchasers. ®wirrgs under the loan agreement at June 30, 129%, lbeen classified as long-term as the
banks have indicated they would support a reqoesttend the current maturity date of March 31,61%9anagement of Strategic Partners
intends and believes it will be able to executam@ndment to the loan agreement extending the ityatiate of the loan if necessary, as in
December 1994.

Borrowings under the loan agreement are secur¢bebgissets of Strategic Partners totaling $226amifit June 30, 1995. Interest is payable
at prime, Eurodollar or certificate of deposit mtat June 30, 1995, borrowings bore interest uimderest rate swap agreements expiring on
September 1, 1995:

$80 million at 7.05 percent and $10 million at 7pE8cent (before an applicable margin of 1.25 pejc&he purpose of the swap agreements
is to reduce interest rate risk on the debt outhtay) and thus were entered into for purposes dttaar trading. The swap agreements enable
Strategic Partners to receive payment based osixhmonth LIBOR interest rate, reset semi- annyahd make payments at the fixed
interest rate of 7.06 percent (before the 1.25g@margin). A payment of $288,000 on Septemb&®d5, remains related to the swap
agreements. The value of that payment, as of JOngM®5, approximates the market value. Therefstrategic Partners' management
believes there is no market or significant creidk associated with the swap agreements. The wexlegnterage rate of interest on the total
debt outstanding at June 30, 1995, was 8.31 peficwhiding the 1.25 percent margin). This ratbeéing accrued and charged to interest
expense over the term of the swap agreement.

The loan agreement has provisions which restriditimthal debt and investments and prohibit paynodmlividends or distributions except for
specified payments under certain conditions nosicaua default under the loan agreement. Restrimédssets of Strategic Partners included
in the Company's Consolidated Balance Sheet at3unE995, totaled $88 million including $5 milliam cash.

At June 30, 1995, Meredith Corporation had unusedritted lines of credit totaling $23 million thrglu June 30, 1998. Commitment fees
paid were not material.

11. Income Taxes

On July 1, 1993, the Company adopted SFAS No. "W8;ounting For Income Taxes." (The Company presipieomplied with the
provisions of SFAS No. 96.) The effect of the admpbf SFAS No. 109 was not material to the finahstatements. Financial statements for
the periods prior to fiscal 1994, the year of adopthave not been restated.
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Per SFAS No. 109, deferred tax assets and liasildre recognized for the temporary differencesdsmt financial reporting and tax bases of
assets and liabilities using current tax laws ates. Recognition of valuation allowances is rezpliif necessary, to reduce deferred tax a
to amounts that are likely to be realized basethanagement's judgment.

Income tax expense for the year ended June 30, ¥885allocated as follows:

Year ended June 30 1995
(in thousan ds)
Earnings before income taxes and
cumulative effect of change in

accounting principle $37,218
Cumulative effect of change in
accounting principle (30,773)
Total $ 6,445

Income tax expense attributable to earnings befm@me taxes and cumulative effect of change imawcting principle consists of:

Years ended June 30 199 5 1994 1993
Continuing operations:
Currently payable: (in thousands)
Federal........coooeiviieiiiene. $34,9 09 $20,368 $8,577
State. oo 8,2 55 3,431 2,205
43,1 64 23,799 10,782
Deferred:
Federal..........ccocoevveevnneannn. $(4,7 57) $2,650 $3,978
State. oo 1,1 89) 630 958
(5,9 46) 3,280 4,936
Total..oooeeeiieeecece $37,2 18 $27,079 $15,718

The tax effects of temporary differences that géseto the deferred income tax assets and lisgsldare as follows:
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June 30 199 5 1994

Deferred tax assets: (in thousands)
Allowances for doubtful accounts
and return reserves $14,5 30 $10,944
Compensation and benefits 13,4 63 13,444
Expenses deductible for taxes in
different years than accrued 10,9 11 12,374
All other assets 2,4 63 699
Total deferred tax assets $41,3 67 $37,461
Deferred tax liabilities:
Subscription acquisition costs $29,1 33  $61,977
Accumulated depreciation and amortization 13,5 69 12,730
Gains on sale of assets 9,3 18 8,484
Expenses deductible for taxes in
different years than accrued 7,5 30 8,025
All other liabilities 6 69 1,816
Total deferred tax liabilities $60,2 19 $93,032
Net deferred tax liability $18,8 52  $55,571

No valuation allowance has been recorded for dedetaix assets as management believes it is meifg tikan not those assets will
realized.

The differences between the effective tax ratesthadbasic U.S. federal income tax rate are asvisli

Years ended June 30 19 95 1994 1993

Expected income tax (basic rate) ............ 35 0% 35.0% 34.0%

Impact of basic rate increase................ -- 2.5 --

State income taxes,

less federal income tax benefits............ 6 .0 4.9 6.1

Goodwill amortization........................ 2 .3 3.2 5.2

Non-deductible equity loss - cable operations 2 6 3.5 2.9

Sale of television properties................ -- (1.8) -

Other.....oooiiiiieiieeee e 2 4 2.6 (2.4)
Effective income tax rate ................. 48 3% 49.9% 45.8%
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In connection with the fiscal 1994 sale of two Wdén stations, the Federal Communications Comiorisgranted the Company a tax
certificate allowing the Company to defer incomeetaresulting from the gain recognized on that eaér a future number of years. This
deferral is accomplished through a reduction intéxebases of certain assets acquired in the pseobl2WWSMV in Nashville in January 1995.

12. Pension and Postretirement Benefit Plans

Pension Plans

The Company has noncontributory pension plans aayeubstantially all employees. The Company's fiuggbolicy is to contribute annually
the maximum amount that can be deducted for fedarame tax purposes. Contributions are intendgurdwide not only benefits attributed

to service to date but also for those expectecttedsned in the future. Assets held in the pla@sanix of equity and debt securities. Benefits
for non-bargained plans are determined based @thef service and compensation rates at retirenkemtbargained plans, benefits are

determined based on negotiated accruals.
Net periodic pension cost includes the followingngmnents

Years ended June 30 19

Service cost - benefits earned during

the period........cccooveiiiiiiinens $3,
Interest cost on projected benefit obligation.
Actual return on assets.........cccceeeenn. 3,
Net amortization and deferral................. 1,
Net periodic pension cost................... $4,

4,

95 1994 1993

(in thousands)

035 $3,033 $2,988
196 3,854 3,973
730) (3,749) (5,883)
203 1,546 4,073

The following table sets forth the plans' fundeatist and amounts recognized in the Company's Adased Balance Sheets. Overfunded
plans are those in which the fair value of plaretsexceeds the accumulated benefit obligation.
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Over- Unde r- Over- Under-
funded fund ed funded funded
June 30 Plans Plan s Plans Plans

(in thousands)
Actuarial present value of benefit obligations:

Vested benefit obligation........ $(40,194) $(6,0 56) $(1,801) $(43,119)
Accumulated benefit obligation...$(41,742) $(6,5 09) $(1,892) $(45,029)
Projected benefit obligation.....$(46,641) $(9,7 56) $(1,892) $(53,720)
Plan assets at fair value.......... 42,316 1 02 2,205 39,044
Projected benefit obligation (in
excess of) less than plan assets.. (4,325) (9,6 54) 313 (14,676)
Unrecognized net (gain) loss....... (550) 5 02 (87) 2,387
Unrecognized net obligation........ 854 2,1 71 (255) 3,656
Unrecognized prior service cost.... 1,338 1,5 68 (2) 3,288
Adjustment required to recognize
minimum liability................. - (15 06) - (1,533)

Pension liability recognized in
the balance sheet................ $(2,683) $(6,9 19) $ (31)$(6,878)

The weighted-average assumed discount rates uskdémmining the projected benefit obligation ateJ30, 1995, were 8 percent before
retirement and 6.25 percent after retirement. (30, 1994, assumed discount rates were 7.5midrefore retirement and 6.25 percent
after retirement.) The rate of increase used fluruicompensation levels at June 30, 1995 and 188816 percent. The weighted-average
expected long-term rates of return on assets wérpedcent for both fiscal 1995 and 1994.

Postretirement Benefit Plans

The Company sponsors a defined health care pla@a @edined life insurance plan which provide betsef eligible retirees. The health plan

is contributory with retiree contributions adjustthually. A portion of the Company's contributisra fixed dollar amount based on age and

years of service at retirement. The health inswgghan contains the c-sharing features of coinsurance and/or deductiblies life plan is

paid for by the Company. Benefits under both plamsbased on eligible status for retirement angtleof service. Substantially all of the

Company's employees may become eligible for thesefiis upon reaching age 55 and having workethfoCompany at least 10 years.
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Cash payments related to retiree health and lifefits were $970,000 in fiscal 1995 ($899,000 ahd 85,000 in 1994 and 1993,
respectively). The Company funds its postretirentemefits through a 401(h) account. All assetshate in equity securities.

A summary of the components of net periodic poséneient benefit costs follows:

Years ended June 30 19 95 1994 1993

(in thousands)
Service cost - benefits earned during

the period........ccceoveeiiiiiiieenn, $ 340 $ 610 $ 538
Interest cost on projected benefit obligation. 885 1,182 1,199
Actual return on assets.........cccceeeenn. (76) ) (5)
Net amortization and deferral................. ( 152) 50 42
Net periodic postretirement benefit cost.... $ 997 $1,839 $1,774

The following table sets forth the obligations rgaized in the Company's Consolidated Balance Sheg#sding postretirement benefits and
the plan's funded status:

June 30 19 95 1994

(in thousands)
Actuarial present value of benefit obligations:

Retirees L8 (7 ,457) $(8,737)

Active employees..........cccoccuveeeennns 3 ,989) (7,921)

Total oo (11 ,446) (16,658)
Plan assets at fair value..................... 499 283

Accumulated benefit obligation in excess of

plan assets......cccccceeeeeieiiiiiiiiines (10 ,947) (16,375)
Unrecognized prior service cost............... 3 242)% -
Unrecognized netloss ........cccceeeueeee. 26 2,159
Postretirement benefit liability recognized

in the balance sheet............c............ $(14 ,163) $(14,216)

*On January 1, 1994, the Company implemented a gexhaare health plan in lowa resulting in a de@éashe actuarial present value of
benefit obligations.
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The weighted-average assumed discount rate usdgténmining the actuarial present value of postetent benefits was 8 percent at June
30, 1995, and 7.5 percent in 1994. The weightedaayeannual assumed rate of increase in the hemhcost trend rate for employees under
age 65 was 14 and 15 percent for fiscal years 28851994, respectively. It is expected to decrbgsk percent annually to 6.5 percent in
2002 and remain at that level. For employees 65oéat, the assumed rate of increase was 11 apértent for fiscal years 1995 and 1994,
respectively. It is expected to decrease by 1 p¢@enually to 6.5 percent in 1999 and remain at lével. By increasing the trend rate by
percentage point each year, the accumulated postneint benefit obligation for retiree health betsefvould increase as of June 30, 1995
1994, by $548,000 and $1,069,000, respectively.r&tgeriodic postretirement health care beneft emuld increase by $78,000 and
$163,000 in fiscal 1995 and 1994, respectively. Wheghtedaverage rate of compensation increase used taatethe accumulated bene
obligation for life insurance benefits was 6 petaanjune 30, 1995 and 1994. The weighted- averggected londerm rate of return on ple
assets was 8.5 percent for both fiscal 1995 and.199

13. Common Stock, Stock Awards and Stock Options

Under the Company's Savings and Investment Plab(§§) 91,289 common shares were issued during¢lae at market prices totaling
$2,178,000 (73,798 shares totaling $1,436,000 @4 Ed 101,334 shares totaling $1,343,000 in 1998)tal of 8,520,000 shares has been
reserved for this plan, of which 7,962,577 weredssat June 30, 1995.

The Company has two plans under which eligible &mployees may receive restricted stock awards aastacted stock plan for non-
employee directors. These plans have various césftriperiods tied to employment, service and/turiei specified financial goals. The mai
value of shares awarded under the plans is reced@émortized over the restriction periods. Comstwmares awarded and annual expense
under these plans are as follows:

Years ended June 30 1995 1994 1993
($ in thousands)

Number of restricted shares awarded... 100,472 67,586 133,634

Annual expense..........ccoceeennee. $1,577 $1,228 $969

Non-qualified stock options for shares of the Compsaiegmmon stock also are granted to eligible keyleyees under the 1992 Meredith
Corporation Stock Incentive Plan (the "Plan"). Fian provides for granting of options at an optioice per share equal to the market price
per share of the Company's common stock on theaddle grant. Most options are subject to exereesgting restrictions that lapse for one-
third of each award granted on each of
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the following three annual anniversary dates. ismal 1995, 320,000 of the options awarded to leiigkey employees under the plan are
subject to exercise vesting restrictions tied taiament of future specified Company financial go&ixercise rights for awarded options
expire on the earlier of ten years after issuamadter the end of employment.

The Company also has a non-qualified stock optlan for non-employee directors, adopted in fis@84. Each director is granted options
for 2,000 shares of common stock annually. Thesiermpvest 40, 30 and 30 percent in each succegsae No options can be issued under
this plan after July 31, 2003, and exercise righsire on the earlier of ten years after issuamadter the end of each director's service.

As of June 30, 1995:
Options

Options(a) Options Vested Exercised(b) Options Alvawvarded and Fiscal Fiscal Fiscal Fiscal Able ¢d2xercise

Date Outstanding 1995 1994 1995 1 994 Exercised Price
8-12-92 393,700 131,800 132,800 (3,400)(5, 000) 256,200 $13.22
8-12-92 150,000 50,000 50,000 - - 100,000 $16.53
8-10-93 276,200 94,200 - (2,000) - 92,200 $17.06
11-9-93 16,000 7,600 - 7,600 $20.44
8-10-94 754,692 - - - - - $23.13
11-14-94 8,400 - - - - - $23.44
11-15-94 18,000 - - - - - $23.81

1-30-95 4,000 - - - - - $23.34

1,620,992 283,600 182,800 (5,400)(5,000) 456,000

(a) Net of 21,100 options forfeited.

(b) 5,400 shares were exercised in fiscal 1995aaket prices ranging from $23.69 to $25.97. 5,0t4res were exercised in fiscal 1994 at
market prices ranging from $17.06 to $20.88.

The maximum number of shares reserved for usd @amhpany restricted stock and stock incentive plaals approximately 3,550,000. 1
total number of restricted stock shares and stptios awarded under these plans at June 30, ¥8852,574,056.

The Company has two classes of common stock odisigncommon and class B. Holders of each clagewimon stock receive equal
dividends per share. Class B stock, which has ¢éesvper share, is not transferable as class R staept to family members of the holder or
certain other related entities. At any time, clBsstock is convertible share for share, into comrmstmeck with one vote per share. Class B s
transferred to persons or entities not
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entitled to receive it as class B stock will autdicelly be converted and issued as common stothedransferee.

From time to time, the Company's Board of Directoais authorized the repurchase of shares of theo@ayts common stock in the open
market. During fiscal 1995, the Company repurchd€s®J000 shares of common stock at a cost of $3)0892,385,000 shares repurchased
in fiscal 1994 for $46,862,000 and 2,100,000 shegparchased in fiscal 1993 for $29,001,000).

14. Commitments and Contingent Liabilities

The Company occupies certain facilities and saffises and uses certain equipment under lease mgms. Rental expense for such leases
was $7,885,000 in 1995; $7,727,000 in 1994; an8287000 in 1993. Minimum rental commitments at J808e1995, under all
noncancellable operating leases are payable asvill

Land and Mac hinery
Years ended June 30 Buildings and E quipment  Total

(in thousands)

1996.....cciiiiiiiieiinne $ 5,386 $ 127 $5,513
1997, 1,943 93 2,036
1998, 2,353 62 2,415
1999, 3,073 30 3,103
2000......cccciireienieenne 2,263 - 2,263
Later years........cc......... 33,099 -- 33,099
Total..ooooeeeiieee, $48,117 $ 312 $48,429

The Company entered into a lease agreement in 3ab885 for office space in New York City. This agment is effective from January 1,
1996, through December 31, 2011, and will provide consolidated New York office location insteadhs three current locations. The
Company plans to move into this office space dutireggsecond and third quarters of fiscal 1996.

In the normal course of business, leases thategpé generally renewed or replaced by leaseswitasproperty.

Film rental contracts payable are noninterest-bgaand the amounts due in future fiscal year$ar290,000 in 1996; $3,834,000 in 1997;
$1,043,000 in 1998; and $92,000 in 1999. The Compiso is obligated to make payments under corgtifactprograms not currently
available for use, and therefore not included endbnsolidated financial statements, in the amotit0,704,000 at June 30, 1995
($19,006,000 at June 30, 1994). The portion ofetpegyments due in succeeding years is $9,480,00896; $10,573,000 in 1997,
$8,907,000 in 1998; $7,685,000 in 1999; and $4EDthereafter.

F-44



The purchase agreement related to the acquisifibloidh Central by Strategic Partners providescintingent payments to the former owt
if actual cash flows exceed certain targeted clastst There were no contingent payments owed fmafi1993 through 1995. None is
expected to be paid in the near future (Note 10).

The Company has been advised by Strategic Pattrersable management believes it has compliel material respects with the
provisions of the Cable Television Consumer Pratecind Competition Act of 1992 including rate-sejtprovisions. However, since
Strategic Partners' rates for regulated servicesuainject to review, Strategic Partners may beesstibp a customer refund liability. The
amounts of refunds, if any, which could be paydiylé&trategic Partners in the event that rateswreessfully challenged by franchising
authorities are not currently estimable.

Strategic Partners has programming agreementshwvigk cable commissions to provide local prograngmiihese agreements require annual
payments of approximately $1 million (Note 16).

The Company is involved in certain litigation addims arising in the normal course of businesshéopinion of management, liabilities, if
any, arising from existing litigation and claim&arot considered to be material in relation toGeenpany's financial position.

15. Industry Segment Information
See Financial Information about Industry Segmentpage F-4 and F-5 of this Form 10-K for the fisgedr ended June 30, 1995.
16. Cable Franchise Agreements

The cable television operations have nonexclusaechise agreements which expire from 1997 to 2G@6six cable commissions in the
Minneapolis/St. Paul area. These agreements retiigireayment of fees, generally 5 percent of opegaevenues. Additionally, certain
franchise agreements require Strategic Partnggotode community television programming. Stratdgartners has entered into
programming agreements with three cable televismnmissions in Minnesota to provide certain lo@ahmunity cable television
programming. These agreements require annual pagroéapproximately $1 million (generally adjustathually by consumer price index-
based escalator clauses) and are effective fdetheof the franchise agreements and any renetwatsedf. Cable management believes that
its operations are materially in compliance with tarms of the franchise agreements in each afth@cipalities in which it offers cable
television services.
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17. Selected Quarterly Financial Data (unaudited)

First Second  Thi rd Fourth
Year ended June 30, 1995 Quarter Quarter Quar ter Quarter Total
(in tho usands, except per share)
Revenues................. $200,147 $214,884 $230 ,449 $239,070 $884,550
Income from operations... $ 13,587 $ 18,944 $ 21 ,160 $ 22,017 $ 75,708

Earnings before cumulative
effect of change in

accounting principle.... $10,672 $ 8,919 $ 10 ,179 $ 10,075 $ 39,845
Cumulative effect of change

in accounting principle. (46,160) -- -- -- (46,160)

Net (loss) earnings...... $(35,488) $ 8,919 $10 ,179 $ 10,075 $(6,315)

Net (loss) earnings per share:
Earnings before cumulative
effect of change in

accounting principle.... $ .39 $ .32 $ 37 $ .36 $1.44
Cumulative effect of change

in accounting principle. (1.67) -- - - (1.67)
Net(loss)earnings per share $(1.28) $ .32 $ 37 $ .36 $(.23)

Fiscal 1995

First quarter net results include a non-cash, @ostharge for the cumulative effect of a changadoounting principle related to subscription

acquisition costs (Note 2). Effects on income froperations and earnings and per-share earningsebaimulative effect of change in
accounting principle by quarter are as follows:

First Second  Thi rd Fourth
Quarter Quarter Quar ter Quarter Total
(in tho usands, except per share)
Income from operations  $ -- $(2,743) $(2, 186) $ (188) $(5,117)
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Earnings before cumulative
effect of change in

accounting principle $ -- $(1,586) $(1,

Earnings per share before
cumulative effect of change
in accounting principle $ -- $ (.06) $ (

372) $ (113) $(3,071)

05 $ - $(11)

First quarter net results also include $4,747,0000st-tax interest income from the Internal ReeService, primarily related to the

favorable resolution of the Ladies’ Home Journagjazine tax case (Note 3).

Third quarter net earnings include a post-tax géi$l,101,000 from the disposition of a cable telien system (Note 9).

Third and fourth quarter financial data reflect #uoguisition of WSMV (Note 8).

First Second Thi
Year ended June 30, 1994 Quarter Quarter Quar

(in tho
Revenues................. $182,291 $204,630 $205

Income from operations... $11,885 $ 9,475 $ 16

Net earnings............. $ 3,444 $11,504 $ 7

Net earnings per share... $.12 $.40 $

Fiscal 1994

rd Fourth
ter Quarter Total

usands, except per share)
,763 $206,842 $799,526

,758 $ 11,519 $ 49,637

216 $ 4,990 $ 27,154

26 $.18 $.96

First quarter net earnings reflect a charge of 33,(800 related to the impact of the federal incéaxerate increase on deferred taxes and the
prior-year tax provision (Note 11).

Second quarter net earnings were reduced by aZBP@ED post-tax charge for a non-recurring item @NGt A post-tax gain of $8,197,000 on
the sale of two television broadcasting propeisesso reflected in second quarter net earningsgg(l9).

Fourth quarter net earnings were reduced by a $1080 post-tax charge for non-recurring items (NBte
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INDEPENDENT AUDITORS' REPORT
To the Board of Directors and Stockholders of M@he@orporation:

We have audited the accompanying consolidated balsineets of Meredith Corporation and subsidiasesf June 30, 1995 and 1994, and
the related consolidated statements of earningskisblders' equity and cash flows for each of tharg in the three-year period ended June
30, 1995. In connection with our audits of the afoentioned consolidated financial statements, s@ alidited the related financial statement
schedules, as listed in Part IV, Item 14(a)2 herElirese consolidated financial statements and ¢iahatatement schedules are the
responsibility of the Company's management. Oyamrsibility is to express an opinion on these cbdated financial statements and
financial statement schedules based on our audits.

We conducted our audits in accordance with geneaaltepted auditing standards. Those standardgeedhat we plan and perform the audit
to obtain reasonable assurance about whethenthedial statements are free of material misstatem@naudit includes examining, on a test
basis, evidence supporting the amounts and digeesn the financial statements. An audit alsoudek assessing the accounting principles
used and significant estimates made by managememtell as evaluating the overall financial statetpeesentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statetageferred to above present fairly, in all matenégpects, the financial position of Meredith
Corporation and subsidiaries as of June 30, 19851884, and the results of their operations anil tash flows for each of the years in the

three-year period ended June 30, 1995, in confgmwith generally accepted accounting principlesdAlin our opinion, the related financial
statement schedules, when considered in relatitimetbasic consolidated financial statements talsesm whole, present fairly, in all material

respects, the information set forth therein.

As discussed in Note 2 to the consolidated findrst&ements, the Company changed its method eluating for subscription acquisition
costs in fiscal 1995 to adopt the provisions ofcBca Bulletin 13, "Direct-Response Advertising dwbbable Future Benefits."

KPMG Peat Marwick LLP
Des Moines, lowa
August 2, 1995
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REPORT OF MANAGEMENT

Meredith management is responsible for the integuitd objectivity of the financial information inled in this report. The consolidated
financial statements have been prepared in accoedaith generally accepted accounting principlgsrapriate in the circumstances.
Accordingly, management has made informed judgmemtsestimates necessary to properly reflect culmesiness activity.

To meet management's responsibility for finan@glarting, internal control systems and accountirnggdures are designed to provide
reasonable assurance as to the reliability of firrdmecords. In addition, the internal audit staffnitors and reports on compliance with
Company policies, procedures and internal conyrstiesns.

The consolidated financial statements have beeitealioly independent auditors. In accordance wittegaly accepted auditing standards,
independent auditors obtained a sufficient undeditey of the Company's internal control structarglan their audit and determine the
nature, timing and extent of tests to be performide: Audit Committee of the Board of Directors nsewith the independent auditors,
management and internal auditors to review accognéuditing and financial reporting matters. Tewe complete independence, the
independent auditors have full and complete adwet®e Audit Committee, with or without the presemf management representatives.

Larry D. Hartsook
Vice President - Finance
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Schedule |
MEREDITH CORPORATION
Condensed Financial Information of Registrant

Balance Sheets

Assets June 30 1995 1994

(in thousands)

Current assets:

Cash and cash equivalents $10,413 $30,758
Marketable securities - 12,178

Net receivables 95,467 73,525
Inventories 45,698 33,908
Supplies and prepayments 28,113 25,229
Subscription acquisition costs 62,440 102,040
Total current assets 242,131 277,638
Property, plant and equipment (at cost) 162,916 140,776
Less accumulated depreciation (100,929) (91,813)
Net property, plant and equipment 61,987 48,963
Investment in unconsolidated subsidiaries

(other than cable) 28,423 35,970
Investment in cable subsidiary 88,097 90,579
Deferred subscription acquisition costs 32,482 65,276
Other assets 25,486 26,114
Goodwill and other intangibles

(at original cost less accumulated amortization) 245,453 110,641
Total assets $724,059 $655,181

See disclosures regarding material contingenciddary-term obligations in Notes 10 and 14 to tlim€blidated Financial Statements.
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Balance Sheets continued

Liabilities and Stockholders' Equity June 30 1995 1994

(in thousands)
Current liabilities:

Current portion of long-term indebtedness $15000 $ -
Accounts payable 53,684 38,867
Accrued taxes and expenses 56,404 49,015
Unearned subscription revenues 139,709 140,230
Deferred income taxes 140 16,455
Total current liabilities 264,937 244,567
Long-term indebtedness 75,000 --
Unearned subscription revenues 90,080 88,762
Deferred income taxes 17,946 36,191
Other deferred items 35,046 27,900
Total liabilities 483,009 397,420

Stockholders' equity:
Series preferred stock, par value $1 per share
Authorized 5,000,000 shares; none issued
Common stock, par value $1 per share 20,580 10,119
Authorized 80,000,000 shares; issued and outstand
ing 20,579,565 shares in 1995 and 10,119,165 sha res
in 1994 (net of treasury shares, 11,601,465 in 1 995
and 5,763,328 in 1994)
Class B stock, par value $1 per share, convertible 6,905 3,602
to common stock; authorized 15,000,000; issued
and outstanding 6,905,062 shares in 1995 and
3,601,932 shares in 1994

Additional paid-in capital 873 -
Retained earnings 216,485 246,917
Unearned compensation (3,793) (2,877)
Total stockholders' equity 241,050 257,761

Commitments and contingent liabilities

Total liabilities and stockholders' equity $724,059 $655,181

See disclosures regarding material contingenciddant-term obligations in Notes 10 and 14 to the Consbdid Financial Statemen



Schedule | continued

MEREDITH CORPORATION

Condensed Financial Information of Registrant Statets of Earnings

Years ended June 30 1
(in tho

Revenues (less returns and allowances):
Advertising $38
Circulation 24
Consumer books 8
All other 7

Total revenues 78

Operating costs and expenses:

Production, distribution and editorial 32
Selling, general and administrative 36
Depreciation and amortization 1

Non-recurring items

Total operating costs and expenses 71

Income from operations 7

Gain on sale of broadcast stations

(Loss) from unconsolidated subsidiaries (

Interest income - IRS settlement

Interest income

Interest expense (

Earnings before income taxes and cumulative

effect of change in accounting principle 7

Income taxes 3
Earnings before cumulative effect of

change in accounting principle 3

Cumulative effect of change in
accounting principle (4

Net (loss) earnings $(
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995 1994 1993

usands, except per share)

1,288 $320,772 $322,982
7,301 232,506 217,645
4,889 86,040 81,390
3,175 61,618 55,047

9,252 297,543 294,194
8,453 338,585 328,661
5340 13,208 13,100
~ 7384 -

3,608 44,216 41,109

- 11,997 -
1,805) (4,574) (7,676)
8554 - -
2,327 1,780 1,846
3,974) (267) (618)

8,710 53,152 34,661
8,865 25,998 16,035

6,315) $ 27,154 $ 18,626




Net (loss) earnings per share of common st

Earnings before cumulative effect of

change in accounting principle $1.44 $ .96 $ .61
Cumulative effect of change in

accounting principle (1.67) - -
Net (loss) earnings per share $(.23) $ .96 $ .61

Average shares outstanding 27,754 28,365 30,532

See Note 2 to the Consolidated Financial Statenfenthe pro forma effects of the change in accimgnprinciple on selected statements of
earnings items.
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Schedule | continued

MEREDITH CORPORATION
Condensed Financial Information of Registrant

Statements of Cash Flows

Years ended June 30 1

Cash flows from operating activities:
Earnings before cumulative effect of

change in accounting principle $3
Less cumulative effect of change in
accounting principle (4

Net (loss) earnings (

Adjustments to reconcile net (loss) earnings to net
cash provided by operating activities:
Depreciation and amortization
Amortization of film contract rights
Non-recurring items, net of taxes
Gain on sale of broadcast stations,
net of taxes
(Increase) decrease in receivables (2
(Increase) in inventories 1
(Increase) decrease in supplies and prepayments(
Decrease in subscription acquisition costs 7
Increase (decrease) in accounts payable
and accruals 2
Increase (decrease) in unearned sub revenues
(Decrease) increase in deferred income taxes (3
Increase (decrease) in other deferred items

Net cash provided by operating activities 5

1
1

Cash flows from investing activities:

Redemption of marketable securities 1
Proceeds from dispositions
Payment for purchase of business (15

Investment in unconsolidated subsidiaries
Investment in cable subsidiary

Additions to property, plant and equipment (1
Decrease (increase) in other assets

Net cash (used) provided by investing activities(14
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995 1994 1993

(in thousands)

9,845 $ 27,154 $ 18,626

6,315) 27,154 18,626

5,340 13,208 13,100
8,133 22,274 26,908
- 3,987 -

- (8197) -
1,942) (5,173) 1,726
1,790) (2,663) (7,791)
5726) (384) 1,783
2,394 508 4,231

4,801 (8,596) 4,512
797  (568) (3,104)
4,997) 3,069 4,499
6,295  (433) (10,749)

6,189 9,244 20,448
- 33,000 -
9,000) - -
1,511 1,518 3,508
4,046 5,096 (32,740)
3,275) (9,222) (8,055)
7,675 405 (11,476)



Statements of Cash Flows continued

Cash flows from financing activities:

Long-term indebtedness incurred 10 0,000 -

Long-term indebtedness retired (1 0,000) - -

Payments for film rental contracts (1 4,085) (14,633) (15,742)

Proceeds from common stock issued 3,751 3,048 3,093

Purchase of Company shares ( 3,759) (46,862) (29,001)

Dividends paid 1 0,388) (9,677) (9,783)
Net cash provided (used) by financing

activities 6 5,519 (68,124) (51,433)
Net (decrease) increase in cash and cash

equivalents (2 0,345) 16,103 (26,007)
Cash and cash equivalents at beginning of year 3 0,758 14,655 40,662
Cash and cash equivalents at end of year $1 0,413 $ 30,758 $ 14,655

Supplemental schedule of non-cash investing arahéimg activities:

The Company received $2 million of preferred stocleranite Broadcasting Corporation from the sdlevo television broadcasting stations
in December 1993.

Per Note 10 to the Consolidated Financial Statespédrth Central Cable was purchased in fiscal ¥89approximately $220 million by
Strategic Partners, in which the Company has aer€ept indirect ownership interest. Significant fwash investing and financing activities
reflected in the Consolidated Financial Statemémtthe fiscal year ended June 30, 1993, inclu&ed (illions) the acquisition of intangible
assets of ($171) and net property, plant and eqeripiof ($61) by incurring long-term debt of $139nority interest of $42, contributing a
portion of the North Dakota system of $12 and assgmet liabilities of $6.

Notes to Condensed Financial Information of Regisant:
1. Cash Dividends

The registrant received cash dividends from a dateted subsidiary of $1,000,000 in the fiscal yeaded June 30, 1994. (No dividends v
paid by this subsidiary in fiscal years 1995 or3.9% addition, cash dividends from an investemoaated for by the equity method of
$366,000, $960,000 and $348,000 were receiveckifithal years ended June 30, 1995, 1994 and 1893ectively.
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2. Long-Term Indebtedness

In connection with the purchase of WSMV in Janub®95, the Company entered into a term loan agreefoe$i100 million with a group of
banks. As of June 30, 1995, $90 million was outiitammunder this agreement. Interest is payabledaseshort-term Eurodollar and/or prime
rates of interest, at the option of the CompanyJuxte 30, 1995, the weighted-average rate of isiteras 7.76 percent. This loan agreement
contains certain covenants including cash flow cage requirements. The Company was in complianttetivese covenants at June 30, 1
The term loan requires repayments through DeceBihel998, the final payment date. The aggregataammaturities of the term loan in
future fiscal years are: $15 million in 1996, $1Hlion in 1997, $35 million in 1998 and $25 millian 1999.

Schedule Il
MEREDITH CORPORATION AND SUBSIDIARIES

Valuation and Qualifying Accounts
Years ended June 30, 1995, 1994 and 1993
(in thousands)

Year ended June 30, 1995

Additions
Balance at Charged to Charged B alance
beginning costs and to other at end of

Description of period expenses accounts Deductensd

Those reserves which are deducted
in the consolidated financial
statements from Receivables:

Reserve for doubtful $10,466 $9,804 $ 0 $10,071* $10,199

accounts

Reserve for returns 7,003 26,417 0 26,309** 7,111
$17,469 $36,221 $ 0 $36,380 $17,310

F-56



Year ended June 30, 1994

Additions
Balance at Charged to Charged Balance
beginning costs and to other at end of

Description of period expenses accounts Deductensd

Those reserves which are deducted
in the consolidated financial
statements from Receivables:

Reserve for doubtful $10,055 $11,740 $ 0 $11,329* $10,466

accounts

Reserve for returns 6,352 38,500 0 37,849** 7,003
$16,407  $50,240 $ 0 $49,178 $17,469

Year ended June 30, 1993

Additions
Balance at Charged to Charged Balance
beginning costs and to other at end of

Description of period expenses accounts Deductensd

Those reserves which are deducted
in the consolidated financial
statements from Receivables:

Reserve for doubtful $9,293 $8,865 $ 0 $8,103* $10,055

accounts

Reserve for returns 6,678 24,970 0 25,296* 6,352
$15,971  $33,835 $ 0 $33,399 $16,407

*Bad debts charged to reserve.
**Actual returns charged to reserve.
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Exhibit 3.1

RESTATED ARTICLES OF INCORPORATION
OF
MEREDITH CORPORATION

The name of the corporation is MEREDITH CORPORATION

The corporation is organized for the purpose ofgintg in any lawful business for which corporatiomsy be organized under the lowa
Business Corporation Act.

A. Capitalization. The total number of shares otktof all classes which the corporation shall hawthority to issue is 21,000,000 shares, of
which 1,000,000 shares shall be preferred stoakyalae $1.00 per share (hereinafter called "sgmieferred stock"), and 20,000,000 shares
of which shall be common stock, par value $1.00sbare (hereinafter called "common stock™).

The designations and the powers, preferences ghtsriand the qualifications, limitations or residns thereof, of the shares of each clas
as follows:

1. The series preferred stock may be issued froma to time in one or more series, the shares df sades to have the voting powers, full or
limited, and the designations, preferences andivelgarticipating, optional or other special tighand qualifications, limitations or
restrictions thereof as are stated and expresgethta in the resolution or resolutions providiiog the issuance of the series, adopted by the
board of directors as hereinafter provided.

2. Authority is hereby expressly granted to thertiad directors of the corporation, subject to fhevisions of this Article 11l and to the
limitations prescribed by law, to authorize theusce of one or more series of series preferradk stod with respect to each series to fix by
resolution or resolutions providing for the issuaif the series the voting powers, full or limitédany, of the shares of the series and the
designations, preferences and relative, particigatiptional or other special rights, and the digaliions, limitations or restrictions
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thereof. Each series shall consist of such numbshares as shall be stated and expressed ingblkitien or resolutions providing for the
issuance of the stock of the series together with sdditional number of shares as the board etttirs by resolution or resolutions may
from time to time determine to issue as a parhefderies. The board of directors may from timenb@ decrease the number of shares of any
series of series preferred stock (but not belowntimaber thereof then outstanding) by providing #rat unissued shares previously assigned
to the series shall no longer constitute part thfesad may assign the unissued shares to an exmtinewly created series.

The authority of the board of directors with resgeceach series shall include, but not be limttedhe determination or fixing of the
following:

(a) The designation of the series.

(b) The dividend rate of the series, the conditiang dates upon which dividends shall be payaleralation which the dividends shall bear
to the dividends payable on any other class oselsf stock, and whether the dividends shall beutative or non-cumulative.

(c) Whether the shares of the series shall be sutgjeedemption by the corporation and, if madajextt to redemption, the times, prices and
other terms and conditions of the redemption.

(d) The rights of the holders of the shares ofstiiées upon the dissolution of, or upon the distidn of assets of, the corporation, and the
amount payable on the shares in the event of vatymr involuntary liquidation.

(e) The terms and amount of any sinking fund preditbr the purchase or redemption of the sharéseo$eries.

(f) Whether or not the shares of the series slwtidnvertible into or exchangeable for shares gfather classes or of any other series of any
class or classes of stock of the corporation dmupivision be made for conversion or exchangetithes, prices, rates, adjustments, and ¢
terms and conditions of the conversion or exchange.

(9) The extent, if any, to which the holders of siares of the series shall be entitled to voth respect to the election of directors or
otherwise.
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3. The holders of shares of each series of seredsrped stock shall be entitled to receive, whedh @s declared by the board of directors, out
of funds legally available for the payment of demis, dividends at the rates fixed by the boamdirettors for such series, and no more,
before any dividends, other than dividends payabt®mmon stock, shall be declared and paid, oagett for payment, on the common st
with respect to the same dividend period.

4. Whenever, at any time, dividends on the thestantling series preferred stock as may be requiithdrespect to any series outstanding
shall have been paid or declared and set apapifgment and after complying with respect to anyeaetent or sinking fund or funds for any
series of series preferred stock, the board otttire may, subject to the provisions of the resofudr resolutions creating any series of series
preferred stock, declare and pay dividends on ¢inencon stock, and the holders of shares of prefest@tk shall not be entitled to share
therein.

5. The holders of shares of each series of seredsrped stock shall be entitled upon liquidatiordissolution or upon the distribution of the
assets of the corporation to such preferencesoagded in the resolution or resolutions creating $leries, and no more, before any
distribution of the assets of the corporation shalmade to the holders of shares of common sWblenever the holders of shares of series
preferred stock shall have been paid the full ant®tmwhich they shall be entitled, the holderstudires of the common stock shall be ent
to share ratably in all the remaining assets ottirporation.

6. At all meetings of the stockholders of the cogpion, the holders of shares of the common stbel be entitled to one vote for each share
of common stock held by them. Except as othervasgired by law and except for such voting poweith wespect to the election of directors
or other matters as may be stated in the resolotisasolutions of the board of directors providfogthe issuance of any series of series
preferred stock, the holders of the series shai m voting power whatsoever.

7. No holder of any share of any class of stocthefcorporation shall have any preemptive rigtgubscribe for or acquire additional shares
of stock of any class of the corporation or warsantoptions to purchase, or securities convertitite shares of any class of stock of the
corporation.
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B. Restrictions on Ownership, Transfer and Votig.long as the corporation or any of its subsid&ai$ subject to any law of the United
States or any state therein which restricts owmgishvoting of capital stock by aliens (as defilmdthe bylaws), not more than one-fifth of
the shares outstanding shall be owned of recovdted by or for the account of aliens or their esgentatives or affiliates. The board of
directors may issue share certificates representgnore than one-fifth of the shares of the swicthe corporation at any time outstanding
in special form which may be owned or held by aiesuch certificates to be known as "Foreign Skanmtificates" and to be so marked, but
under no circumstances shall the total amount thgastock of any class represented by Foreigné&@artificates, plus the amount of voting
stock of that class owned by or for the accourdlieihs and represented by certificates not so ndaekeceed one-fifth of the aggregate
number of outstanding shares of such class.

Shares of stock shall be transferable on the bobktse corporation by the holder thereof, in persoby duly authorized attorney, upon the
surrender of the certificate representing the sherde transferred, properly endorsed; providedigver, that shares of stock other than
shares represented by Foreign Share Certificatdkghtransferable to aliens or any person holiimghe account thereof only when the
aggregate number of shares of stock owned by ah&account of aliens will not then be more thae-6fth of the number of shares of stock
outstanding. The board of directors may direct,thafore shares of stock shall be transferred ertwoks of the corporation, the corporation
may require information as to whether the propdsausferee is an alien or will hold the stock foe iccount of an alien.

If the stock records of the corporation shall at ame disclose alien ownership of ofith or more of the voting stock of any class anshall
be found by the corporation that any certificatesioares marked "Domestic Share Certificate" i$aat, held by or for the account of any
alien, the holder of the shares represented byctrtéificate shall not be entitled to vote, to igeedividends or to have any other rights with
respect to such shares, except the right to trattsfeshares to a non-alien (as defined in thewig)la

If the stock records of the corporation shall at ime disclose alien ownership of one-fifth or maf the voting stock of any class and a
request is made by an alien to have shares regisiieiits name or for its account, the corporasiball be under no obligation to effect the
transfer or to issue or reissue any stock cert#éig#o or for the account of the alien. In additid@ proposed transferee of any shares is an
alien, and the transfer to such alien would reisudlien ownership of one-fifth or more of the vaistock of any class, the corporation shall
be under no obligation to
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effect the transfer or to issue or reissue anykstectificates to or for the account of the aliEarther, if it is determined at any time that a
transfer has resulted in alien ownership of onta-fiff more of the voting stock of any class, thielapof the shares which resulted in the alien
ownership of one- fifth or more of the voting stadiall not be entitled to vote, to receive dividewd have any other rights with respect to
such shares, except the right to transfer thoseslia a non-alien.

Amendment or deletion of these provisions coveresirictions on ownership, transfer and voting lstegjuire the affirmative vote of at least
80% of each class of outstanding shares of theocatipn.

The board of directors shall establish rules, regjihs and procedures to assure compliance witkrif@cement of this Article 11l B.
v

The number of directors of the corporation shalfiked from time to time in the manner providedtie bylaws but shall not be fewer than
three nor more than fifteen. The directors shaltliveded into three classes: Class I, Class Il, @fa$s 11l. Each class shall consist, as nearly
as may be possible, of one-third of the total nundbelirectors. At the annual meeting of stockhodden November 14, 1983, Class |
directors shall be elected for a one-year terms<€lhdirectors for a two-year term and Classdl & three-year term. At each succeeding
annual meeting of stockholders, beginning in 1884cessors to the class of directors whose terinesxat that annual meeting shall be
elected for a three-year term. If the number odctiors is changed, any increase or decrease shapifortioned among the classes so as to
maintain the number of directors in each classeasiy equal as possible, and any additional diremt@any class shall hold office for a term
that shall coincide with the remaining term of thkss, but in no case will a decrease in the numibdirectors shorten the term of any
incumbent director. A director shall hold officetiithe annual meeting for the year in which hisher term expires and until a successor ¢
be elected and qualified, subject, however, torpteath, resignation, retirement, disqualificatisrremoval from office. Any vacancy
occurring on the board of directors may be fillgdabmajority of the directors in office, althougdst than a quorum, or by a sole remaining
director, and any vacancy on the board of diredtuasresults from an increase in the number &fadars may be filled by a majority of the
board of directors in office. Any director electedfill a vacancy shall have the same remaininmtas that of his or her predecessor.

A director may be removed only for cause and byaffiemative vote of the holders of not less th&p&rcent of the outstanding shares of
voting
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stock at a meeting of stockholders duly calledtier consideration of such removal. Cause shall meawiction of a felony or adjudication
liability for negligence or misconduct in the perftance of a director's duty to the company.

The affirmative vote of the holders of not lesstl8® percent of the outstanding shares of votiagksis required to amend this provision.
Y,

Notwithstanding any other provisions of the corpiords Restated Articles of Incorporation or bylai@ad notwithstanding the fact that so
lesser percentage may be specified by law), anyndment of these Restated Articles of Incorporatitiich would permit the holders of
stock of the corporation to amend, alter, changepeal the bylaws or any part thereof, shall negjiie affirmative vote of holders of not less
than 80 percent of the outstanding shares of vatiogk of the corporation.

VI

No action required or permitted to be taken atamyual or special meeting of the stockholders efcibrporation may be taken withou
meeting and the power of stockholders to consewtiting, without a meeting, to the taking of argtian is specifically denied.

Any amendment or deletion of the provisions of thiticle VI shall require the affirmative vote dig¢ holders of not less than 80 percent of
the outstanding shares of voting stock of the cafion.

Vil

The affirmative vote of the holders of not lessti8® percent of the outstanding shares of "votingks (as hereinafter defined) of the
corporation shall be required for the approvalutharization of any "business combination” (as maier defined) of the corporation with
any "substantial stockholder” (as hereinafter daf)nprovided, however, that the 80 percent votewuirement shall not be applicable if:

1. The "continuing directors" of the corporatios teereinafter defined) by a two-thirds vote (a)éhaxpressly approved in advance the
acquisition of outstanding shares of voting stotthe corporation that caused the substantial stoider to become a substantial stockholder
or

(b) have approved the business combination pritlaésubstantial stockholder involved in the bussneombination having become a
substantial stockholder;
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2. The business combination is solely between dinparation and another corporation, 100 percetii@f/oting stock of which is owned
directly or indirectly by the corporation; or

3. The business combination is a merger or corestdid and the cash or fair market value of the prggp securities or other consideration to
be received per share by holders of common stotieo€orporation in the business combination isless than the "fair price" (as hereinafter
defined) of the common stock.

For the purposes of this Article VII:

1. The term "business combination" shall mean fig)raerger or consolidation of the corporation subsidiary with or into a substantial
stockholder, (b) any sale, lease, exchange, traosfather disposition, including without limitatia mortgage or any other security device, of
all or any "substantial part" (as hereinafter dedinof the assets either of the corporation (indgadvithout limitation any voting securities of
a subsidiary) or of a subsidiary, to the substast@kholder, (c) any merger or consolidation slistantial stockholder with or into the
corporation or a subsidiary of the corporation,ddy sale, lease, exchange, transfer or other sitgpo of all or any substantial part of the
assets of the substantial stockholder to the catjwor or a subsidiary of the corporation for corsidion aggregating $5,000,000 or more, (€)
the issuance of any securities of the corporatiom subsidiary of the corporation to a substastiatkholder, (f) any reclassification or
recapitalization (including any reverse stock $pmlftthe corporation or any of its subsidiariesageorganization, in any case having the ef
directly or indirectly, of increasing the percergagterest of a substantial stockholder in anysctEsequity securities of the corporation or
such subsidiary, and (g) any agreement, contragthar arrangement providing for any of the tratisas described in this definition of
business combination.

2. The term "substantial stockholder" shall meashianlude any individual, corporation, partnersaimther person or entity which, together
with its "affiliates" and "associates" (as defirmdSeptember 1, 1983, in Rule 12lmder the Securities Exchange Act of 1934), "heiadly
owns" (as defined on September 1, 1983, in Rule3l@dder the Securities Exchange Act of 1934) eabgregate 20 percent or more of the
outstanding voting stock of the corporation, and affiliate or associate of any such individualypmmration, partnership or other person or
entity.
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3. The term "substantial part" shall mean assetmba "fair value" (as hereinafter defined) in ess of 10 percent of the fair market value of
the total consolidated assets of the corporatiaquistion as of the end of its most recent fisearyending prior to the time the determination
is being made.

4. Without limitation, any shares of common sto€kh@ corporation that any substantial stockholtses the right to acquire pursuant to any
agreement, or upon exercise of conversion righésramts or options, or otherwise, shall be deenssficially owned by the substantial
stockholder.

5. For the purposes of this Article VII, the terother consideration to be received” shall inclwgi¢hout limitation, common stock of the
corporation retained by its existing public stodkleos in the event of a business combination irctvitihe corporation is the surviving
corporation.

6. The term "voting stock" shall mean all outstaigdshares of capital stock of the corporation letito vote generally in the election of
directors and each reference to a proportion afeshef voting stock shall refer to such proportidithe votes entitled to be cast by such
shares.

7. The term "continuing director" shall mean orect#d as a director at the 1983 annual stockholehersting or one elected or appointed
prior to the time the substantial stockholder iegtion acquired such status, or one designateaastiauing director (prior to his or her
initial election or appointment) by a majority dietwhole board, but only if a majority of the whblgard shall then consist of continuing
directors, or if a majority of the whole board does then consist of continuing directors, by aangy of the then continuing directors.

8. The term "fair price" shall mean not less tHamdreater of (a) the highest per share pricelpaitie substantial stockholder in acquiring
any of its shares of stock of the corporation Jrafipamount which bears the same or greater pagemntlationship to the market price of the
common stock of the corporation immediately prithte announcement of the business combination égjtize highest percentage
relationship that any per share price theretofaid py the substantial stockholder for any of idings of common stock of the corporation
immediately prior to commencement of the acquisitid the corporation's common stock by the subthstbckholder.
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9. The term "fair value" shall mean the fair mankaue thereof at any time 90 days prior to the dditthe consummation of any transaction,
which value and time shall be determined by a nitgjof the continuing directors who may, if theyslij be advised on such value by an
investment banking firm selected by them. The fdey such investment banking firm shall be pajidHe corporation.

The provisions set forth at this Article VII herairay not be repealed or amended in any respe&ssislich action is approved by the
affirmative vote of the holders of not less thanpgdcent of the outstanding shares of voting staskdefined herein) of the corporation;
provided, however, that this 80 percent vote resyunent shall not apply if an amendment is recommetalstockholders by two-thirds of the
whole board of directors when a majority of the rbens of the board of directors acting upon suchermare continuing directors.

VIiI

By the adoption of these Restated Articles of Ipooation, Articles | through VII of the previousixisting Restated Articles of Incorporati

as amended, are hereby repealed, and substit@etfdhare these Articles | through VIII; these Reed Articles thus supersede the Restated
Articles of Incorporation and all amendments therdhese Restated Articles of Incorporation becaffextive upon their adoption by the
shareholders on the 14th day of November, 1983.

MEREDITH CORPORATION

By: /sl Gerald D. Thornton

Gerald D. Thornton
Vi ce President

By: /s/ Betty Canpbell Madden

Betty Canpbell Madden
Cor porate Secretary
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STATE OF IOWA )
) ss:
COUNTY OF POLK )

On this 14th day of November, A. D. 1983, before maelle D. Aller, a notary public in and for saidunty, personally appeared Gerald D.
Thornton, to me personally known, who being by mly dworn did say that he is a vice president af sarporation, that the seal affixed to
said instrument is the seal of said corporationthatisaid Restated Articles of Incorporation wagmed and sealed on behalf of the said
corporation by authority of its board of directarsd the said Gerald D. Thornton acknowledged tleewion of said instrument to be the

voluntary act and deed of said corporation by itmtarily executed.

/sl Lynelle D. Aller

Lynelle D. Aller
Notary Public in and for the
State of |owa
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ARTICLES OF AMENDMENT
TO THE
RESTATED ARTICLES OF INCORPORATION
OF
MEREDITH CORPORATION

TO THE SECRETARY OF STATE OF THE STATE OF IOWA:

Pursuant to the provisions of Section 58 of thed®usiness Corporation Act, Chapter 496A, Cod@wfl, the undersigned corporation
adopts the following Articles of Amendment to itgtiéles of Incorporation:

I. The name of the corporation is Meredith CorpioratThe effective date of its incorporation was fith day of August, 1905. Its original
name was Meredith Publishing Company. On Octobe 267, the corporate name was changed to Mer€dithoration. The most recent
Restated Articles of Incorporation were filed Novmm 14, 1983.

II. The following amendment to the Restated Arsoteé Incorporation was adopted by the shareholofetise corporation on November 12,
1984, in the manner prescribed by the lowa Busi@sporation Act:

RESOLVED that the first paragraph of Article Il tife Restated Articles of Incorporation be and s changed and amended to read as
follows:

lll. A. Capitalization. The total number of shadsstock of all classes which the corporation shalle authority to issue is 40,000,000 sh:
of which 5,000,000 shares shall be preferred stoakyalue $1.00 per share (hereinafter calledésgreferred stock"), and 35,000,000
shares of which shall be common stock, par valuéGber share (hereinafter called "common stock").

[ll. The number of shares outstanding and enttitedote at the time of such adoption was 9,427,155.

IV. The number of shares voted for the increasbémnumber of authorized shares of common stockAgs9,954, the number of shares
voted against was 453,977, and the number of \atistaining was 21,743.

V. The number of shares voted for the increaseemumber of authorized shares of series prefetmdk was 6,661,069, the number of
shares voted against was 1,088,991, and the nurhbetes abstaining was 114,190.
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VI. No exchange, reclassification, or cancellatifrissued shares is provided for in the amendment.
VII. Such amendment does not effect a change imtheunt of stated capital.

Dated: November 14, 1984.
Meredith Corporation

By /sl Gerald D. Thornton

Gerald D. Thornton
Its Vice President

By /s/ Betty Canpbell Madden

Betty Canpbell Madden
Its Secretary

STATE OF IOWA )
) ss.

COUNTY OF POLK)

On this 14th day of November, A.D., 1984, before mmelle D. Kobe, a Notary Public in and for s@idunty, personally appeared Geral
Thornton, to me personally known, who being by mky dworn did say that he is vice president of sairporation, that the seal affixed to
said instrument is the seal of said corporationthatisaid Articles of Amendment were signed aradezskon behalf of the said corporation by
authority of its board of directors and the saidaB&D. Thornton and Betty Campbell Madden acknogél the execution of said instrument
to be the voluntary act and deed of said corpandiipit voluntarily executed.

/sl Lynelle D. Kobe

Lynell e D. Kobe
Notary Public in and for the
State of |owa
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ARTICLES OF MERGER
OF
MEREDITH PUBLICATIONS, INC.
INTO

MEREDITH CORPORATION

Pursuant to the provisions of the lowa Businesp@uation Act, the undersigned hereby certifies:

FIRST: That the following Plan of Merger has beetydpproved by the Board of Directors of the sung corporation:

(a) The name of the subsidiary corporation is Mighedublications, Inc., and the name of the sungwtorporation is Meredith Corporation.
(b) The terms and conditions of the proposed meageas follows:

All outstanding shares of the wholly-owned subsigiaill be cancelled upon effect of the merger.

SECOND: That the designation and number of outétgnshares of each class of the subsidiary corjporaind the number of such shares of
each class owned by the surviving corporationaarfollows:

Number of  Designation Number of Shares
Name of Shares of Owned by
Corporation Outstanding Class Surviving Corporation
Meredith Publi- 10,000 Common 10,000 (100%)
cations, Inc.

THIRD: That there are no holders of shares of thesgliary corporation (Meredith Publications, Ineot owned by the surviving corporation
(Meredith Corporation) and the surviving corporativaived the mailing of a copy of the plan of merge

Page 13 of 3



IN WITNESS WHEREOF, this Certificate has been siytiés 24th day of June, 1986.
MEREDITH CORPORATION

By: /s/ Cerald D. Thornton

Gerald D. Thornton
Vi ce President-Adm nistrative Services

By: /s/ Betty Canpbell Madden

Betty Canpbel | Madden
Corporate Secretary

STATE OF IOWA )
) ss:
COUNTY OF POLK )

On this 24th day of June A.D., 1986, before me,daB. Ford, a Notary Public in and for said coupgrsonally appeared Gerald D.
Thornton, to me personnally known, who being byduky sworn did say that he is Vice President-Adsti@tive Services of said
corporation, that the seal affixed to said instrotig the seal of said corporation and that satickes of Merger were signed and sealed on
behalf of the said corporation by authority ofBisard of Directors and the said Gerald D. Thorrgoknowledged the execution of said
instrument to be the voluntary act and deed of saidoration by it voluntarily executed.

Notary Public in and for said cour
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ARTICLES OF AMENDMENT
TO THE
RESTATED ARTICLES OF INCORPORATION
OF
MEREDITH CORPORATION

To the Secretary of State
of the State of lowa

Pursuant to the provisions of Section 496A.58 eflttwa Business Corporation Act, the undersignegaration adopts the following Articli
of Amendment to its Restated Articles of Incorpimnat

I. The name of the corporation is Meredith CorpioratThe effective date of its incorporation was fith day of August, 1905. Its original
name was Successful Farming Publishing Company.

II. The following amendment to the Restated Arsoté Incorporation was adopted by the shareholofetise corporation on December 15,
1986 in the manner prescribed by the lowa Busi@esporation Act:

RESOLVED that Article IlIA of the Restated Article$ Incorporation of the corporation be amenderkt as follows:
Il

A. Capitalization. The total number of shares otktof all classes which the corporation shall hawtnority to issue is 65,000,000 shares, of
which 5,000,000 shares shall be preferred stoakyalae $1.00 per share (hereinafter called "sgmieferred stock"), 50,000,000 shares of
which shall be common stock, par value $1.00 paresthereinafter called "common stock") and 10,000 shares of which shall be class B
common stock, par value $1.00 per share (heremedited "class B stock").

The designations and the powers, preferences ghtsriand the qualifications, limitations or residns thereof, of the shares of each clas
as follows:

1. The powers, preferences and rights of the comstamrk and class B stock, and the qualificationsfations or restrictions thereof, shall be
in all respects identical, except as otherwise iredwy law or expressly provided in this ArticléAl.
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2. (a) At each annual or special meeting of stolddrs, each holder of common stock shall be edtitbeone (1) vote in person or by proxy
for each share of common stock standing in his namtle stock transfer records of the corporatimh @xcept as provided in subparagraph
(b) of this subdivision 2) each holder of classt@&k shall be entitled to ten (10) votes in perspby proxy for each share of class B stock
standing in his name on the stock transfer recofdlse corporation. Except as required pursuattiédBusiness Corporation Act of the State
of lowa, all actions submitted to a vote of stodklleos shall be voted on by the holders of commonksand class B stock voting together :
single class.

(b) Notwithstanding subparagraph (a) of this suisiim 2, each holder of class B stock shall betledtito only one (1) vote, in person or by
proxy, for each share of class B stock standirfgismame on the stock transfer records of the catjpm with respect to the following
matters:

(i) the removal of any director of the corporatjmursuant to Article IV of these Restated Articlésraorporation:

(i) Any amendment to these Restated Articles abhporation which would permit the holders of stea¢khe corporation to amend, alter,
change or repeal the bylaws or any part therea§yaunt to Article V of these Restated Articlesmédrporation; and

(iii) Any repeal or amendment of Article IV or Acle VI of these Restated Articles of Incorporation.

3. If and when dividends on the common stock andcB stock are declared payable from time to biynthe board of directors from funds
legally available therefor, whether payable in ¢castproperty or in shares of stock of the corpioratthe holders of common stock and the
holders of class B stock shall be entitled to skeapgally, share for share, in such dividends.

4. (a) The holder of each outstanding share osdiastock shall have the right at any time, or ftme to time, at such holder's option to
convert such share into one fully paid and nonsssdele share of common stock, on and subject tethes and conditions hereinafter set
forth.

(b) In order to exercise the conversion priviletlpe, holder of any shares of class B stock to beeded shall present and surrender the
certificate representing such shares during ususihless hours at any office or agency of the catpmr maintained for the transfer of class B
stock and shall deliver a written notice of thecétn of the holder to convert the shares represehy such certificate or any portion thereof
specified in such notice. Such notice shall alatesthe name or names (with address) in which
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the certificate or certificates for shares of comrmstock which shall be issuable on such conversiati be issued. If so required by the
corporation, any certificate for shares surrendéosedonversion shall be accompanied by instrumeftsansfer, in form satisfactory to the
corporation, duly executed by the holder of sudra$ or his duly authorized representative. Exitefte case of an automatic conversion
pursuant to clause (i) of subparagraph (a) of su&idn 5, subparagraph (d) of subdivision 5 or $ubtbn 8, each conversion of shares of
class B stock shall be deemed to have been effectdioe date (the "conversion date") on which #ntiftcate or certificates representing s
shares shall have been surrendered and such aaticany required instruments of transfer shall heaen received as aforesaid, and the
person or persons in whose name or names anyicagibr certificates for shares of common stockldie issuable on such conversion shall
be deemed to have become immediately prior tolts=f business on the conversion date the holdeolders of record of the shares of
common stock represented thereby.

(c) As promptly as practicable after the preseatatind surrender for conversion, as herein proyidedny certificate for shares of class B
stock, the corporation shall issue and deliveuahffice or agency, to or upon the written ordethe holder thereof, certificates for the
number of shares of common stock issuable uponubersion. In case any certificate for sharedads B stock shall be surrendered for
conversion of a part only of the shares represethimeby, the corporation shall deliver at suclicefbr agency, to or upon the written orde
the holder thereof, a certificate or certificatesthe number of shares of class B stock repreddntesuch surrendered certificate, which are
not being converted. The issuance of certificabesiares of common stock issuable upon the coioveos shares of class B stock shall be
made without charge to the converting holder for @x imposed on the corporation in respect ofitkae thereof. The corporation shall not,
however, be required to pay any tax which may h&bpia with respect to any transfer involved inifmie and delivery of any certificate in a
name other than that of the holder of the sharegylmnverted, and the corporation shall not beiired to issue or deliver any such
certificate unless and until the person requedtiegssue thereof shall have paid to the corpardtie amount of such tax or has establish
the satisfaction of the corporation that such @& lbeen paid.

(d) Upon any conversion of shares of class B stoitkshares of common stock pursuant hereto, nesadent with respect to dividends shall
be made; only those dividends shall be payabléershares so converted as may be declared andevzgyhble to holders of record of
shares of class B stock on a date prior to the &minn date with respect to the shares so conyetetionly those dividends shall be payable
on shares of common stock issued upon such cooweaisimay be declared and may be payable to halfleesord of shares of common
stock on or after such conversion date.
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(e) All shares of class B stock which shall haverbsurrendered for conversion as herein providad sh longer be deemed to be
outstanding, and all rights with respect to sudras$, including the rights, if any, to receive ce$ and to vote, shall thereupon cease and
terminate, except only the right of the holderse§ subject to the provisions of subparagrapto{this subdivision 4, to receive shares of
common stock in exchange therefor. All shares ag<B stock surrendered for conversion shall beetkea and may not be reissued.

(f) Such number of shares of common stock as may fime to time be required for such purpose dhmlleserved for issuance upon
conversion of outstanding shares of class B stock.

5. (a) No person holding shares of class B stoekefhafter called a "class B holder") may transd@d the corporation shall not register the
transfer of, such shares of class B stock, whdijieale, assignment, gift, bequest, appointmenttwrwise, except to a Permitted Transferee
of such class B holder, which term shall have tilefing meanings:

() In the case of a class B holder who is a ndfpeason and the holder of record and beneficialevof the shares of class B stock subject to
said proposed transfer, "Permitted Transferee" méanthe spouse of such class B holder, (B) alidescendant of a grandparent of such
class B holder or a spouse of any such lineal delsod, (C) the trustee of a trust (including a mgtirust) for the benefit of one or more class
B holders, other lineal descendants of a grandpafesuch class B holder, the spouse of such &dsslder, the spouses of such other lineal
descendants and an organization contributions tohadre deductible for federal income, estate firtgk purposes (hereinafter called a
"Charitable Organization™), and for the benefihofother person, provided that such trust may gaygneral or special power of appointr

to such class B holder, the spouse of such classid®r, any lineal descendant of such class B hadte spouse of any such lineal
descendant, and may permit trust assets to betoagay taxes, legacies and other obligations ofrilst or the estate of such class B holder
payable by reason of the death of such class Behaldd provided that such trust prohibits transfeshares of class B common stock to
persons other than Permitted Transferees, as dafindause (ii) below, (D) the estate of such dseel class B holder, (E) a Charitable
Organization established by such class B holdeh siass B holder's spouse, a lineal descendangmndparent of such class B holder, or a
spouse of any such lineal descendant, and (F)powation all the outstanding capital stock of whiglowned by, or a partnership all the
partners of which are, one or more of such clabslBers, other lineal descendants of a grandpafesuch class B holder or a spouse of any
such lineal
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descendant, and the spouse of such class B hpldsigded that if any share of capital stock of saatorporation (or of any survivor or a
merger or consolidation of such a corporationgmy partnership interest in such a partnershiacigliired by any person who is not within
such class of persons, all shares of class B stmkheld by such corporation or partnership, axttse may be, shall be deemed, without
further action, to be automatically converted isbares of common stock, and stock certificates éolsmrepresenting such shares of class B
common stock shall thereupon and thereafter be eeaorepresent the like number of shares of comstark.

(i) In the case of a class B holder holding tharsl of class B stock subject to said proposedfeaas trustee pursuant to a trust other than a
trust described in clause (iii) below, "Permitteiisferee" means (A) the person who establishadtsust and (B) a Permitted Transferee of
such person determined pursuant to clause (i) above

(iii) In the case of a class B holder holding thares of class B stock subject to said proposedfeaas trustee pursuant to a trust which was
irrevocable on the record date (or the initial iilisttion of shares of class B stock ("Record DatédPermitted Transferee" means any persi
whom or for whose benefit principal may be disttédalieither during or at the end of the term of smekt whether by power of appointment
or otherwise or any "Permitted Transferee" of sperson determined pursuant to clause (i), (ii), (iw) or (vi) hereof, as the case may be.

(iv) In the case of a class B holder who is the@rdg¢but not beneficial) owner of the shares o§slB stock subject to said proposed transfer
as nominee for the person who was the beneficialothereof on the Record Date, "Permitted Tramsfemeans such beneficial owner al
Permitted Transferee of such beneficial owner deteed pursuant to clause (i), (i), (i), (v) on)(hereof, as the case may be.

(v) In the case of a class B holder which is araship and the holder of record and beneficial@vef the shares of class B stock subject to
said proposed transfer, "Permitted Transferee" siaag partner of such partnership or any "Permili@hsferee” of such partner determined
pursuant to clause (i), (i), (iii), (iv) or (vi)dreof, as the case may be.

(vi) In the case of a class B holder which is gooation (other than a Charitable Organization dieed in subclause (E) of clause (i) above)
and the holder of record and beneficial owner efshares of class B stock subject to said propwasadfer, "Permitted Transferee"
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means any stockholder of such corporation receisirayes of class B stock through a dividend orutpinca distribution made upon liquidat
of such corporation and the survivor of a mergezarsolidation of such corporation or any "Perndiffeansferee" of such stockholder
determined pursuant to clause (i), (ii), (iii),or (v) hereof, as the case may be.

(vii) In the case of a class B holder which is éis¢éate of a deceased class B holder, or whicleisstate of a bankrupt or insolvent class B
holder, and provided such deceased, bankrupt olviaist class B holder, as the case may be, wastioed and beneficial owner of the she
of class B stock subject to said proposed trangRammitted Transferee" means a Permitted Transfeisuch deceased, bankrupt or insol
class B holder as determined pursuant to clausé/ipr (vi) above, as the case may be.

(b) Notwithstanding anything to the contrary settiderein, any class B holder may pledge suchdnslghares of class B stock to a pledgee
pursuant to a bona fide pledge of such shareslkazal security for indebtedness due to the pedgrovided that such shares shall not be
transferred to or registered in the name of thdgde and shall remain subject to the provisiorthiefsubdivision 5. In the event of
foreclosure or other similar action by the pledgeeh pledged shares of class B stock may onlyaosferred to a Permitted Transferee of
pledgor or converted into shares of common steekha pledgee may elect.

(c) For purposes of this subdivision 5:
(i) the relationship of any person that is deribgcor through legal adoption shall be consideredtaral one.
(il) Each joint owner of shares of class B stocalshe considered a “class B holder" of such shares

(iii) A minor for whom shares of class B stock &edd pursuant to a Uniform Gifts to Minors Act agmdar law shall be considered a class B
holder of such shares.

(iv) Unless otherwise specified, the term "persm@ans both natural persons and legal entitles.

(d) Any purported transfer of shares of class Blstwot permitted hereunder shall result, withoutHer action, in the automatic conversion of
the transferee's shares of class B stock into sldr@ommon stock, effective on the date of suaipgnied transfer. The corporation may, as a
condition to
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the transfer or the registration of transfer ofrekaf class B stock to a purported Permitted Teaas, require the furnishing of such affida
or other proof as it deems necessary to estalilshstich transferee is a Permitted Transferee.

6. (a) Shares of class B stock shall be registeréite name(s) of the beneficial owner(s) theresftiereafter defined) and not in "street" or
nominee" names; provided, however, certificatesasgnting shares of class B stock issued as a dteidend on the corporation's then
outstanding common stock may be registered indh@same and manner as the certificates repregehdrshares of common stock with
respect to which the shares of class B stock vesteed. For the purposes of this subdivision 6tetra "beneficial owner(s)" of any shares
class B stock shall mean the person or persongpabsess the power to dispose, or to direct thesiispn, of such shares.

(b) The corporation shall note on the certificatgresenting the shares of class B stock that #rereestrictions on transfer and registratic
transfer imposed by subdivision 5 and this subiini$.

7. After the initial distribution of shares of ctaB stock, additional shares of class B stock dielssued by the corporation only pursuant to
the corporation's Incentive Stock Plan or Managerraentive Plan for which shares of class B staakduly reserved for issuance as of the
Record Date.

8. If at any time following the initial issuance gtiares of class B stock the number of outstarstiages of class B stock as reflected on the
stock transfer books of the corporation is less @ of the aggregate number of issued and outisigustiares of common stock and class B
stock, then the outstanding shares of class B sthalk be deemed, without further action, to bemaatically converted into shares of
common stock, and stock certificates formerly reprging outstanding shares of class B stock dtedetipon and thereafter be deemed to
represent a like number of shares of common stk ,any outstanding right to receive class B satell automatically become the right to
receive a like number of shares of common stock.

9. The common stock and class B stock are sulmeddt the powers, rights, privileges, preferenaed priorities of the series preferred stoc
may be stated herein and as shall be stated amelssegl in any resolution or resolutions adoptethbypoard of directors pursuant to
authority expressly granted to and vested in ithgyprovisions of this Article IlIA.

10. The series preferred stock may be issued firmm tb time in one or more series, the shares df saries to have the voting powers, ful
limited, and the designations, preferences andivelgarticipating,
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optional or other special rights, and qualificatiplimitations or restrictions thereof as are statad expressed herein or in the resolution or
resolutions providing for the issuance of the seréglopted by the board of directors as hereinpftarided.

11. Authority is hereby expressly granted to tharldof directors of the corporation, subject tophevisions of this Article IlIA and to the
limitations prescribed by law, to authorize theuensce of one or more series of series preferrexk stod with respect to each series to fix by
resolution or resolutions providing for the issuaif the series the voting powers, full or limitédany, of the shares of the series and the
designations, preferences and relative, particigatiptional or other special rights, and the digaliions, limitations or restrictions thereof.
Each series shall consist of such number of slewaball be stated and expressed in the resolticesolutions providing for the issuance of
the stock of the series together with such addifiommber of shares as the board of directors §gludon or resolutions may from time to
time determine to issue as a part of the series.bbard of directors may from time to time decregasenumber of shares of any series of
series preferred stock (but not below the numbereidf then outstanding) by providing that any unisksshares previously assigned to the
series shall no longer constitute a part theredfraay assign the unissued shares to an existingwlly created series.

The authority of the board of directors with redpgeceach series shall include, but not be limttedhe determination or fixing of the
following:

(a) The designation of the series.

(b) The dividend rate of the series, the conditiang dates upon which dividends shall be payaleralation which the dividends shall bear
to the dividends payable on any other class oselsf stock, and whether the dividends shall beutative or non-cumulative.

(c) Whether the shares of the series shall be sutgeedemption by the corporation and, if madajextt to redemption, the times, prices and
other terms and conditions of the redemption.

(d) The rights of the holders of the shares ofstges upon the dissolution of, or upon the diatidn of assets of, the corporation, and the
amount payable on the shares in the event of vatymr involuntary liquidation.

(e) The terms and amount of any sinking fund preditbr the purchase or redemption of the sharéseo$eries.
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() Whether or not the shares of the series slwtidnvertible into or exchangeable for shares gfather classes or of any other series of any
class or classes of stock of the corporation dmupivision be made for conversion or exchangetithes, prices, rates, adjustments, and ¢
terms and conditions of the conversion or exchange.

(9) The extent, if any, to which the holders of #rares of the series shall be entitled to voth wspect to the election of directors or
otherwise.

12. The holders of shares of each series of spréderred stock shall be entitled to receive, whed as declared by the board of directors, out
of funds legally available for the payment of diedis, dividends at the rates fixed by the boadirettors for such series, and no more,
before any dividends, other than dividends payabt®mmon stock or class B common stock, shallésated and paid, or set apart for
payment, on the common stock or the class B constamrk with respect to the same dividend period.

13. Whenever, at any time, dividends on the thestanding series preferred stock as may be requiithdrespect to any series outstanding
shall have been paid or declared and set apapfgnent and after complying with respect to aniyaetent or sinking fund or funds for any
series of series preferred stock, the board otttire may, subject to the provisions of the resofubr resolutions creating any series of series
preferred stock, declare and pay dividends on ¢inencon stock and the class B stock, and the hotfesisares of preferred stock shall not be
entitled to share therein.

14. The holders of shares of such series of sprafsrred stock shall be entitled upon liquidatiwrdissolution or upon the distribution of the
assets of the corporation to such references asd@abin the resolution or resolutions creatingsbdes, and no more, before any distribution
of the assets of the corporation shall be madeddblders of shares of common stock and classdk.stVhenever the holders of shares of
series preferred stock shall have been paid tharfubunts to which they shall be entitled, the koddof shares of the common stock and class
B stock shall be entitled to share ratably inladl temaining assets of the corporation.

15. Except as otherwise required by law and eximeuch voting powers with respect to the electibdirectors or other matters as may be
stated in the resolution or resolutions of the Hasrdirectors providing for the issuance of angieseof series preferred stock, the holders of
the series shall have no voting power whatsoever.

16. No holder of any share of any class of stocthefcorporation shall have any preemptive rigteutbscribe for or acquire additional shares
of stock of any class of the corporation or warsantoptions to purchase, or securities convertititg shares of any class of stock of the
corporation.
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17. No holder of any share of any class of stockefcorporation shall sell the vote pertaininguch share or issue a proxy to vote such :
in consideration of any sum of money or anythingaltie.

Ill. The number of shares of the corporation outdiag at the time of such adoption was 9,572,8B4favhich are of one class and all of
which were entitled to vote on the aforesaid amesmm

IV. The number of outstanding shares which wereddor adoption of the aforesaid amendment is 57885 the number of said shares
which voted against the same is 1,832,526, anduhgber of said shares which abstained is 75,010.

V. The date on which the aforesaid amendment blealbme effective is the date on which the lowa &acy of State issues a Certificate of
Amendment.

Executed on December 15, 1986.
Meredith Corporation

By /sl Robert A. Burnett

Robert A. Burnett, President

By /sl Betty Canpbell Madden

Betty Canpbel |l Madden, Secretary
STATE OF | OMA )
SS.
COUNTY OF POLK )

On this 15th day of December, A.D., 1986, before amotary Public in and for the State and Couffityesaid, personally appeared Robert
A. Burnett, to me personally known, who, being by duly sworn, did say that he is the President efédith Corporation, the corporation
which executed the foregoing instrument; that geesil said instrument upon behalf of said corponatimd that he acknowledged said
instrument to be the voluntary act and deed of saidoration by it voluntarily executed and hisngigy to be his voluntary act and deed by
him voluntarily signed.

IN WITNESS WHEREOF, | have placed my hand and saahe date aforesaid.

/sl Marna G Ford

Marna G Ford, Notary Public
Conmi ssion expires: My 15, 1989
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STATEMENT OF CANCELLATION OF REACQUIRED SHARES
(OTHER THAN REDEEMABLE SHARES)

of
MEREDITH CORPORATION

TO THE SECRETARY OF STATE
OF THE STATE OF IOWA:

Pursuant to the provisions of Section 65 of thed@®usiness Corporation Act, Chapter 496A, Codewfl, the undersigned corporation
submits the following statement of cancellationrégolution of its Board of Directors of sharestod torporation reacquired by it, other than
redeemable shares redeemed or purchased:

1. The name of the Corporation is Meredith Corporat
2. The effective date of incorporation was August905.

3. Aresolution was duly adopted by the Board akBliors on February 9, 1987, authorizing the cédatbeh of 239,114 shares, itemized as
follows:

Class Series Number of Sha res

Common N/A 235,322

The amount of stated capital represented by theeshia be cancelled is 235,322 Dollars ($235,322).

4. The aggregate number of issued shares, iterhizethsses and series and par value, if any, gifterg effect to such cancellation is
19,153,346, itemized as follows:

Class Series Par Value Number of Shares
Common N/A $1 10,255,94 2
Class B N/A $1 8,897,40 4

5. The amount of the stated capital of the corpmmagfter giving effect to such cancellation, 19$153,346
Dated: February 10, 1987
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MEREDITH CORPORATION

By: /sl WlliamH Straw

WIlliamH Straw,
Its Vice President-Finance

And /s/ Betty Canpbell Madden

Betty Canpbel |l Madden,
Its Secretary

STATE OF IOWA)
) ss.
COUNTY OF POLK)

On this 10th day of February, A.D. 1987, before Marna G. Ford, a Notary Public in and for said Gtigupersonally appeared William H.
Straw and Betty Campbell Madden, to me personailtynkn, who being by me duly sworn did say that héde president of said corporation
and that she is secretary of said corporation batdsaid Statement of Cancellation was signed balbef the said corporation by authority
its board of directors and the said William H. Sti@nd Betty Campbell Madden acknowledged the ei@mtutf said instrument to be the
voluntary act and deed of said corporation by ltmtarily executed.

/sl Marna G Ford

Marna G Ford
Notary Public in and for the
State of |owa
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STATEMENT OF CHANGE OF REGISTERED AGENT
OF
MEREDITH CORPORATION

TO THE SECRETARY OF STATE OF THE STATE OF IOWA:

Pursuant to the provisions of Section 12 of thed®usiness Corporation Act, Chapter 496A, Codewfl, the undersigned corporation,
organized under the laws of the State of lowa, stghtime following statement for the purpose of djiag its registered office or its registered
agent, or both, in the State of lowa:

I. The name of the corporation is Meredith Corpiorat

Il. The address of its present registered officE7i$6 Locust Street, Des Moines, in the CountyakP

[ll. The name of its present registered agent, [@dda Thornton.

IV. The name of its successor registered agentniEsoG. Fisher.

V. The address of its registered office and theesklof the business office of its registered agsmthanged, will be identical.
VI. Such change was authorized by resolution ddiypéed by its Board of Directors.

Dated: May 18, 1987.
MEREDITH CORPORATION

/'s/ Robert A. Burnett

By: Robert A. Burnett
Its: President
STATE OF |OM )
SS.
COUNTY OF POLK )

I, Robert A. Burnett, being first duly sworn on lo@epose and state that | am the President of Mer€drporation, and that | executed the
foregoing instrument as President of the corponatmd that the statements contained therein aee tr

Subscribed and sworn to before me this 18th dayayf, A.D., 1987.

Karen L. Hayes
Notary Public in and
for the State of |owa
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ARTICLES OF MERGER
OF
SAIL PUBLICATIONS, INC.
INTO
MEREDITH CORPORATION

Pursuant to the provisions of Section 496A.72 ef@wde of lowa, Meredith Corporation, a corporatioganized under the laws of the State
of lowa, and owning at least ninety per cent ofghares of Sail Publications, Inc., a corporatinyanized under the laws of the State of
Massachusetts, hereby executes the following estiof merger:

FIRST: The following plan of merger was approvedésolution of the Board of Directors of Mereditbroration adopted on May 13, 19

(a) The name of the subsidiary corporation is Bablications, Inc., and the name of the surviviagporation owning at least ninety per cent
of its shares is Meredith Corporation.

(b) The terms and conditions of the proposed meageas follows:
All outstanding shares of the wholly-owned subsigiaill be cancelled upon effect of the merger.

SECOND: The number of outstanding shares of eadsdf the subsidiary corporation and the numbehafes of each class owned by the
surviving corporation are as follows:

No. of Shares No. of Sh ares
Class Outstanding Owned by Parent
Common 500 500 (1 00%)

THIRD: There are no holders of shares of the sudnsiccorporation (Sail Publications, Inc.) not owrgy the surviving corporation (Mered
Corporation) and the surviving corporation waived mailing of a copy of the plan of merger.

Dated: June 9, 1987.
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MEREDITH CORPORATION

By: [/s/ Gerald D. Thornton

Gerald D. Thornton
Its Vice President-
Admi ni strative Services

By: /s/ Betty Canpbell Madden

Betty Canpbel | Madden,
Its Secretary

STATE OF IOWA )
) ss:
COUNTY OF POLK )

On this 9th day of June A.D., 1987, before me, Ma®n Ford, a Notary Public in and for said coupsfrsonally appeared Gerald D.
Thornton, to me personally known, who being by mly dworn did say that he is Vice Presideftiministrative Services of said corporatis
an lowa corporation, that the seal affixed to siagtrument is the seal of said corporation and $hat Articles of Merger were signed and
sealed on behalf of the said corporation by autyofiits Board of Directors and the said GeraldMornton acknowledged the execution of
said instrument to be the voluntary act and deeshif corporation by it voluntarily executed.

/sl Marna G Ford

Marna G Ford
Notary Public in and for said county
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ARTICLES OF AMENDMENT
TO THE
RESTATED ARTICLES OF INCORPORATION
OF
MEREDITH CORPORATION

TO THE SECRETARY OF STATE OF THE STATE OF IOWA:

Pursuant to the provisions of Section 58 of thed®usiness Corporation Act, Chapter 496A, Cod@wfl, the undersigned corporation
adopts the following Articles of Amendment to itedated Articles of Incorporation:

I. The name of the corporation is Meredith CorpioratThe effective date of its incorporation was fith day of August, 1905. Its original
name was Successful Farming Publishing Company.

II. The following amendment to the Restated Arsoté Incorporation was adopted by the shareholofetise corporation on November 14,
1988, in the manner prescribed by the lowa Busi@sporation Act, providing for a new Article IX tue added to the Restated Articles of
Incorporation to be and read as follows:

"IX

A director of the corporation shall not be persgniéble to the corporation or its shareholdensrfmnetary damages for breach of fiduciary
duty as a director, except for liability (i) forybreach of the director's duty of loyalty to thermoration or its shareholders,

(i) for acts or omissions not in good faith or whiinvolve the intentional misconduct or a knowiriglation of the law, (iii) for any
transaction from which the director derives an iogar personal benefit, or (iv) under Section 49@fofithe lowa Business Corporation Act.

Any repeal or modification of this Article shall nadversely affect any right or protection of aedior of the corporation existing at the time
of such repeal or modification."

[ll. The number of shares outstanding and entittedote at the time of such adoption was 19,307,6@8sisting of 14,171,381 shares of
common stock, each entitled to one vote and 5,986shares of class B common stock, each entitléehteotes, voting together as a class.

IV. The number of shares voting, and votes castagainst and abstaining on the proposal to arttem&estated Articles of Incorporation by
adding Article IX were as follows:
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For Against Abstain

Common - Shares 10,409,982 485,589 70,098
Votes 10,409,982 485,589 70,998

Class B - Shares 3,958,428 52,676 7,869
Votes 39,584,280 526,760 78,690

Total - Shares 14,368,410 538,265 77,967
Votes 49,994,262 1,012,349 148,788

Executed December , 1988.

MEREDITH CORPO RATION
By /s/ Jack D. Rehm
Jack D. R ehm

Its President and Chief Operating Officer

By /'s/ Thomas G Fi sher

Thomas G Fi sher
Its Secretary
STATE OF |OMA )
) ss.
COUNTY OF POLK )

On this 13th day of December, A.D., 1988, before kt@na G. Ford, a Notary Public in and for saiduftty, personally appeared Jack D.
Rehm, to me personally known, who being by me gdulgrn did say that he is Vice President of saigharation, that the seal affixed to said
instrument is the seal of said corporation and shat Articles of Amendment were signed and seatedehalf of said corporation by
authority of its Board of Directors and the said&@ae D. Thornton and Thomas G. Fisher acknowlededexecution of said instrument to be
the voluntary act and deed of said corporationt bpluntarily executed.

/sl Marna G Ford

Marna G Ford
Notary Public in and for the
State of |owa

Commission expires May 15, 1989
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ARTICLES OF AMENDMENT
TO THE
RESTATED ARTICLES OF INCORPORATION
OF
MEREDITH CORPORATION

To the Secretary of State of the State of lowa

Pursuant to the provisions of Section 496A.58 efltwa Business Corporation Act, the undersignegaration adopts the following Articls
of Amendment to its Restated Articles of Incorpimnat

I. The name of the corporation is Meredith CorpioratThe effective date of its incorporation was fith day of August, 1905. Its original
name was Successful Farming Publishing Company.

II. The following amendment to the Restated Arsaté Incorporation was adopted by the shareholofeifse corporation on November 14,
1994, in the manner prescribed by the lowa Busi@sporation Act:

RESOLVED, that the first unnumbered paragraph dicke [II.A. of the Company's Restated ArticleslnEorporation is amended in its
entirety to read as follows:

A. Capitalization. The total number of shares otktof all classes which the corporation shall hawthority to issue is 100,000,000 share
which 5,000,000 shares shall be preferred, parev®lu00 per share (hereinafter called "series pexestock™), 80,000,000 shares of which
shall be common stock, par value $1.00 per shaeifmafter called "common stock)" and 15,000,008eh of which shall be class B
common stock, par value $1.00 per share (heremedited "class B stock").

RESOLVED FURTHER, Article 111.A.3. of the CompanyRestated Articles of Incorporation is amendeddrentirety to read as follows:

If and when dividends on the common stock and dastck are declared payable from time to timéhgyboard of directors from funds
legally available therefor, whether payable in ¢astproperty or in shares of stock of the corpioratthe holders of common stock and the
holders of class B stock shall be entitled to sleargally, share for share, in such dividends, exttegt if a share dividend of common stock is
declared on the common stock, an equal share
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dividend of class B stock shall be declared orctass B stock, and if a share dividend of clas$oBksis declared on the class B stock, an
equal share dividend of common stock shall be dedlan the common stock. In no case may a shaigedid of class B stock be paid on
common stock, nor may a share dividend of commaocksbe paid on class B stock.

RESOLVED FURTHER, Article 111.A.5.(c) of the Compgs Restated Articles of Incorporation is amendeits entirety to add the followir
as (v):

(v) The term "grandparent” means an ancestor indagyee born after January 1, 1876.
RESOLVED FURTHER, Article 111.A.7. of the CompanyRestated Articles of Incorporation is amendeddrentirety to read as follows:

Notwithstanding any other provision of these Restairticles of Incorporation, the authorized sharkslass B stock which may be isst
after the date of this amendment to the Restatéidldg of Incorporation may only be issued in therf of a share dividend on class B stock.

[ll. The number of shares of the corporation outdiag at the time of such adoption was 13,712,¢dasisting of 10,149,073 shares of
common stock, each entitled to one vote and 3,8@36ares of class B common stock, each entitléehteotes, voting together as a class.

IV. The number of shares voting, and votes cashafgainst, and abstaining on the proposal to arttenfirst unnumbered paragraph of
Article

lIL.A., Article 111.A.3. and Article III.A.7. of the Restated Articles of Incorporation to increageahthorized shares of class B stock solely for
issuance as share dividends on class B stockg¢tedse the authorized shares of common stock amoddy provisions relating to the
payment of share dividends were as follows:

For Agains t Abstain
Common - Shares 3,970,846.0 3,644,88 5.0 26,348.0
Votes 3,970,846.0 3,644,88 5.0 26,348.0
Class B - Shares 3,122,699.7 22,62 3.8 6,917.8
Votes 31,226,997.0 226,23 8.0 69,178.0
Total Shares 7,093,545.7 3,667,50 8.8 33,265.8
Total Votes 35,197,843.0 3,871,12 3.0 95,526.0
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V. The number of shares voting, and votes castafgainst, and abstaining on the proposal to ametide 111.A.5.(c) of the Restated Articl
of Incorporation to broaden the class of "permitreisferees” of class B stock were as follows:

For Against Abstain
Common - Shares 6,455,712.0 1,121,58 6.0 30,816.0
Votes 6,455,712.0 1,121,58 6.0 30,816.0
Class B - Shares 3,118,742.8 19,40 9.2 14,089.3
Votes 31,187,428.0 194,09 2.0 140,893.0
Total Shares 9,574,454.8 1,140,99 5.2 44,905.3

Total Votes 37,643,140.0 1,315,67 8.0 171,709.0

Executed: December 12, 1994
MEREDITH CORPORATION

By /sl WlliamT. Kerr

WIlliamT. Kerr
Presi dent and
Chi ef Operating O ficer

By /'s/ Thomas L. Sl aughter

Thomas L. Sl aughter
Its Secretary
STATE OF |OM )
)ss:
COUNTY OF POLK )

On this 12th day of December, A.D., 1994, before fieeesa T. Rinker, a Notary Public in and for Saalinty, personally appeared
WILLIAM T. KERR and THOMAS L. SLAUGHTER, to me pesgally known, who being by me duly sworn, did sagttthey are the
President & Chief Operating Officer and Corporader8tary respectively of said corporation, thatsbel affixed to said instrument is the ¢
of said corporation and that said Articles of Ameretht were signed and sealed on behalf of said catipa by authority of its Board of
Directors and that the said JACK D. REHM and THOMASSLAUGHTER acknowledged the execution of sastrimment to be the
voluntary act and deed of said corporation by itmtarily executed.

Notary Public in and for the State of lowa
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ARTICLES OF MERGER
OF
MEREDITH VIDEO PUBLISHING CORPORATION
INTO
MEREDITH CORPORATION

Pursuant to the provisions of Section 496A.72 ef@wde of lowa, Meredith Corporation, a corporatioganized under the laws of the State
of lowa, and owning at least ninety percent ofghares of Meredith Video Publishing Corporationpgporation organized under the laws of
the State of lowa, hereby executes the followintickes of Merger:

FIRST: The following plan of merger was approvedésolution of the Board of Directors of Mereditbroration adopted on May 10, 19

(a) The name of the subsidiary corporation is Mighedideo Publishing Corporation and the name efdhrviving corporation owning at le
ninety percent of its shares is Meredith Corporatio

(b) The terms and conditions of the proposed meageas follows:
All outstanding shares of the wholly-owned subsigigorporation will be canceled upon effect of therger.

SECOND: The number of outstanding shares of eass @f stock of the subsidiary corporation anchilmaber of shares of each class of
stock owned by the surviving corporation are alofes:

No. of Shares No. o f Shares
Class Outstanding Owned by Parent
Common 115,000 11 5,000

THIRD: There are no holders of shares of the sudngicdcorporation (Meredith Video Publishing Corptima) not owned by the surviving
corporation (Meredith Corporation) and the survivaorporation waived the mailing of a copy of thanpof merger.
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Dated: My 16, 1995 MEREDI TH CORPORATI ON

By: /sl WlliamT. Kerr

WlliamT. Kerr
Presi dent & Chief Operating Oficer

By: /'s/ Thomas L. Sl aughter

Thomas L. Sl aughter
Its Secretary

STATE OF IOWA)
) SS:
COUNTY OF POLK)

On this 16th day of May, 1995, before me, TeresRiiiker, a Notary Public in and for said countyrqumally appeared WILLIAM T. KERR
and THOMAS L. SLAUGHTER, to me personally known,avbeing by me duly sworn did say that they areRtresident and Chief
Operating Officer and the Corporate Secretary retspdy of Meredith Corporation, an lowa corporatidhat the seal affixed to said
instrument is the seal of said corporation and shat Articles of Merger were signed and sealeteiralf of the said corporation by authority
of its Board of Directors and the said WILLIAM TBRR and THOMAS L. SLAUGHTER acknowledged the exerubf said instrument to
be the voluntary act and deed of said corporatioit Woluntarily executed.

Notary Public in and for the State of lowa
Commission expires: October 1, 1997
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Exhibit 3.2

BYLAWS
OF
MEREDITH CORPORATION
Effective
July 1, 1995

ARTICLE I. OFFICES

The principal office of the corporation in the &taf lowa shall be located in the City of Des Ma@in€ounty of Polk, or as otherwise or more
particularly identified in the most recently filgat any time), annual report of the corporatiorfitnwith the lowa Secretary of State.

ARTICLE Il. SHAREHOLDERS

Section 1. ANNUAL MEETING. The annual meeting oétshareholders shall be held on the second Momddaeimonth of November in
each year, at the hour of 10:00 A.M., at the ppatbffice of the corporation or at such other plas is stated in the notice of the meeting, for
the purpose of electing directors and for the @matisn of such other business as may come beferméeting. If the day fixed for the annual
meeting shall be a legal holiday, such meetingl §fgaheld on the next succeeding business day.

Section 2. SPECIAL MEETINGS. Special meetings @& shareholders, for any purpose or purposes, maglkesl by the Chairman of the
Board, the President, the Secretary, or the Borectors. The holders of shares having not thas one-tenth of the voting power of the
corporation may demand in writing stating the pggor purposes, and signed, dated and delivertba tBecretary of the corporation, that a
special meeting of the shareholders be held. The,tilate and place of any such special meetinglshaletermined by the Board of Direct
or at its direction, by the Chairman.

Section 3. PLACE OF SHAREHOLDERS' MEETING. The Bibaf Directors may designate any place, eitheriwith without the State of
lowa as the place of meeting for any annual meetirfgr any special meeting of shareholders. Ifiesignation is made the place of meeting
shall be the principal office of the corporatiortlie State of lowa.

Section 4. NOTICE OF MEETING. Written or printedtice stating the place, day and hour of the meetitdy in case of a special meeting,
the purpose or purposes for which the meetinglisdiashall be delivered not
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less than ten days, nor more than sixty days béfierelate of the meeting, either personally or layl,rby or at the direction of the Chairman
of the Board, the President, the Secretary, oBtieerd of Directors, to each shareholder of recaortitled to vote at such meeting. If mailed,
such notice shall be deemed to be delivered whpagited in the United States mail, addressed tshhecholder at the address as it appears
on the stock transfer books of the corporationhwitstage thereon prepaid.

Section 5. FIXING OF RECORD DATE. For the purpo$eletermining shareholders entitled to notice ofcovote at any meeting of
shareholders or any adjournment thereof, or shidersentitled to receive payment of any dividesrdn order to make a determination of
shareholders for any other proper purpose, thedBoiDirectors of the corporation may fix in advaredate as the record date for any such
determination of shareholders, such date in ang ttabe not more than seventy days and, in caaev@feting of shareholders, not less than
ten days prior to the date on which the particataion requiring such determination of sharehol@ete be taken. If no record date is fixed
for the determination of shareholders entitleddtiae of or to vote at a meeting of shareholdershareholders entitled to receive payment of
a dividend, the day before the first date on wiotice of the meeting is mailed or the day befbeedate on which the resolution of the B¢
of Directors declaring such dividend is adoptedhascase may be, shall be the record date for detelimination of shareholders. In order to
determine the shareholders entitled to demand @adpeeeting, the record date shall be the sixtiksty preceding the date of receipt by the
corporation of written demands sufficient to requne calling of such meeting, unless otherwisediky the Board of Directors. When a
determination of shareholders entitled to votengtmeeting of shareholders has been made as pobividhis section, such determination
shall apply to any adjournment thereof, unlessBtbard of Directors selects a new record date cgsmh new record date is required by law.

Section 6. VOTING LISTS. After the record date éomeeting has been fixed, the officer or agentritagharge of the stock transfer books
for shares of the corporation shall make, at legstlays before each meeting of shareholders, aletarlist of the shareholders entitled to
vote at such meeting, or any adjournment therecipged by voting group and within each voting graa alphabetical order, with the
address of and the number and class of sharebh@dch, which list, for a period beginning two ibess days after notice of the meeting
first given for which the list was prepared andtomning through the meeting, shall be kept ondilehe principal office of the corporation or
at the place identified in the meeting notice ia tity where the meeting will be held. The listlsba subject to inspection by any shareholder
at any time during usual business hours. Such
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list shall also be produced and kept open at the &ind place of the meeting and shall be subjdabetinspection of any shareholder during
the whole time of the meeting. The list furnishedhe corporation by its stock transfer agent dbalprima facie evidence as to who are the
shareholders entitled to examine such list or feart®ooks or to vote at any meeting of shareholders

Section 7. QUORUM. At any meeting of the sharehada majority of the votes entitled to be castt@matter by a voting group constitu

a quorum of that voting group for action on thattera unless the representation of a different nremibrequired by law, and in that case, the
representation of the number so required shalltitatesa quorum. If a quorum shall fail to attemy aneeting, the chairman of the meeting or
a majority of the votes present may adjourn thetimgéo another place, date or time. When a measirgljourned to another place, date or
time, notice need not be given of the adjournedtimgéf the place, date and time thereof are annedrat the meeting at which the
adjournment is taken; provided, however, thatéf dlate of any adjourned meeting is more than ondrad twenty (120) days after the date
for which the meeting was originally noticed, oaifiew record date is fixed for the adjourned meetnotice of the place, date and time o
adjourned meeting shall be given in conformity agtie. At any adjourned meeting, any business matrdresacted which might have been
transacted at the original meeting.

Section 8. PROXIES. At all meetings of shareholdarshareholder may vote by proxy executed in mgiby the shareholder or by the
shareholder's duly authorized attorney in facthSuoxy shall be filed with the Secretary of thepmration before or at the time of the
meeting. No proxy shall be valid after eleven merftbom the date of its execution, unless otherpie®ided in the proxy. No holder of any
share of any class of stock of the corporation| stedll the vote pertaining to such share or isspeoay to vote such share in consideration of
any sum of money or anything of value.

Section 9. VOTING OF SHARES. Each outstanding skeat#led to vote shall be entitled to vote asdois:

(a) At each annual or special meeting of sharels)aach holder of common stock shall be entibeone [1] vote in person or by proxy for
each share of common stock standing in the holdarige on the stock transfer records of the corjporaand (except as provided in
subsection

[b] of this Section 9) each holder of class B stebéill be entitled to ten [10] votes in personyphoxy for each share of class B stock
standing in the holder's name on the stock tramefmrds of the corporation. Except as requiredyoamt to the Business Corporation Act of
the State of lowa, all actions submitted to a \aftshareholders shall be voted on by the holder®ofmon stock and class B stock voting
together as a single class.
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b) Notwithstanding subsection [a] of this Sectiore@ch holder of class B stock shall be entitledrtly one [1] vote, in person or by proxy,
each share of class B stock standing in the hslderme on the stock transfer records of the cotiporavith respect to the following matters:

(i) The removal of any director of the corporatmmrsuant to Article 1V of the Articles of Incorpaian;

(i) Any amendment to the Articles of Incorporatiaich would permit the holders of stock of thepmmation to amend, alter, change or
repeal the Bylaws or any part thereof, pursuasitrtizle V of the Articles of Incorporation; and

(iii) Any repeal or amendment of Article IV or Acle VI of the Articles of Incorporation.

Section 10. VOTING OF SHARES BY CERTAIN HOLDERS.&és standing in the name of another corporationtmasoted by such
officer, agent or proxy as the Bylaws of such coation may prescribe, or, in the absence of suokiigion, as the board of directors of such
corporation may determine.

Shares held by an administrator, executor, guardiaonservator may be voted, either in persorygrbxy, without a transfer of such
shares. Shares standing in the name of a trustgdenaoted by the trustee, either in person ordoxy but no trustee shall be entitled to vote
shares so held without a transfer of such shatedtie name of the trustee.

Shares standing in the name of a receiver may tegl\lny such receiver, and shares held by or uhgecdntrol of a receiver may be voted by
such receiver without the transfer thereof if adtlyaso to do be contained in an appropriate oadehe court by which such receiver was
appointed.

A shareholder whose shares are pledged shall lileérnbd vote such shares until the shares have tvaasferred into the name of the pled:
and thereafter the pledgee shall be entitled te tto# shares so transferred.

Neither treasury shares nor, absent special cinanoss, shares held by another corporation if tityjf the shares entitled to vote for
election of directors of such other corporatiohésd by the corporation, shall be voted at any mgeir counted in determining the total
number of outstanding shares at any given time.

Section 11. VOTING BY BALLOT. Voting by shareholdeon any question or in any election may be viveevanless the presiding officer
shall order or any shareholder shall demand théngde by ballot.
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ARTICLE Ill. BOARD OF DIRECTORS
Section 1. GENERAL POWERS. The business and affditise corporation shall be managed by its Bodudiectors.

Section 2. NUMBER, TENURE AND QUALIFICATIONS. Withithe limits set forth in Article IV of the Articteof Incorporation, the

number of directors of the corporation shall béed from time to time by resolution of the BoafiDirectors. The directors shall be divic
into classes, and hold office for the terms as iplexy in Article 1V of the Articles of Incorporatiolirectors need not be residents of the State
of lowa or shareholders of the corporation.

Section 3. REGULAR MEETINGS. A regular meeting lo¢ Board of Directors shall be held without othetice than this Bylaw
immediately after, and at the same place as, theadmeeting of shareholders. The Board of Direcioay provide, by resolution, the time
and place, either within or without the State aofid for the holding of additional regular meetingighout other notice than such resolution.

Section 4. SPECIAL MEETINGS. Special meetings & Board of Directors may be called by or at thaiest of the Chairman of the Board,
the President, Secretary or any two directors. gdreon or persons authorized to call special mgetf the Board of Directors may fix any
place, either within or without the State of lowaa,the place for holding any special meeting oBbard of Directors called by them.

Section 5. NOTICE. Notice of any special meetinghaf Board of Directors shall be given at least tlags previously thereto by written
notice delivered personally or mailed to each daoeat the director's business address, or byltelep, cable, telefax, wireless or telegram. If
mailed, such notice shall be deemed to be delivetesh deposited in the United States mail so addrkswith postage thereon prepaid. If
notice be given by telegram such notice shall = to be delivered when the telegram is deliveyéde telegraph company. Any director
may waive notice of any meeting. The attendanaedifector at a meeting shall constitute a waieradice of such meeting, except where a
director attends a meeting for the express purpbebjecting to the transaction of any businessabse the meeting is not lawfully called or
convened. Neither the business to be transactedathe purpose of, any regular or special meaifrthe Board of Directors need be
specified in the notice or waiver of notice of suabeting.
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Section 6. QUORUM. A majority of the number of diters fixed pursuant to Section 2 of this Artidleshall constitute a quorum for the
transaction of business at any meeting of the Bo&Rirectors, but if less than such majority iegent at a meeting, a majority of the
directors present may adjourn the meeting from tiongme without further notice.

Section 7. MANNER OF ACTING. Except as otherwisedfied in these Bylaws, the act of the majoritytleé directors present at a meeting
at which a quorum is present shall be the act@Bbard of Directors.

Section 8. VACANCIES. Any vacancy occurring in fBeard of Directors may be filled by the affirmativete of a majority of the remaining
directors though less than a quorum of the Boaidictors. A director elected to fill a vacancyaBtbe elected for a term which shall expire
at the next election of directors by the sharehsldé director elected by the shareholders taafiacancy shall be elected for the unexpired
term of the director last elected by the sharehsldath respect to the position being filled. Anyegtorship to be filled by reason of any
increase in the number of directors by not more thaty percent (30%) of the number of direct@stlapproved by the shareholders, may be
filled by the Board of Directors for a term of af#i continuing only until the next election of dites by the shareholders.

Section 9. COMPENSATION. By resolution of the Boafdirectors, those directors who are not at ilmetactive employees of the
corporation may be paid an annual retainer angeal fsum for attendance at each meeting of the Bafdbirectors. All directors may be
reimbursed for expenses incurred in connection thiglir services. No such payment shall precludedaractor from serving the corporation
in any other capacity and receiving compensatienetior.

Section 10. PRESUMPTION OF ASSENT. A director af ttorporation who is present at a meeting of ther8of Directors at which action
on any corporate matter is taken shall be presumbdve assented to the action taken unless thetdils dissent shall be entered in the
minutes of the meeting or unless the director dilalh written dissent to such action with theqmer acting as the Secretary of the meeting
before the adjournment thereof or shall forwarchstissent by registered or certified mail to ther8&ary of the corporation immediately a
the adjournment of the meeting. Such right to dissbkall not apply to a director who voted in faebisuch action.

Section 11. INFORMAL ACTION BY DIRECTORS. Any actiagequired to be taken at a meeting of the directrany other action which
may be taken at a meeting of the directors, mayken without a meeting if a consent in writingtisg forth the action so taken, shall be
signed by all of the directors entitled to votehwiéspect to the subject matter thereof.
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Section 12. EXECUTIVE COMMITTEE. An Executive Contieie consisting of two or more members of the Badifdirectors may be
designated by the Board of Directors at the tim#hefannual meeting or at such other time as tregdBof Directors may determine. The
chairman of said committee shall be the persorntedday the Board of Directors to the office of Ghan of the Executive Committee, and
such officer shall be designated a member of saichaittee. If an Executive Committee is designaiteshall, during the intervals between
meetings of the Board of Directors and so far #&sntully may, possess and exercise all of the auitthof the Board of Directors in the
management of the business of the corporatiorl] dases in which specific directions shall not @édeen given by the Board of Directors,
provided that notwithstanding the foregoing, the&xive Committee shall not have authority:

(1) to authorize dividends or other distributions;

(2) to approve or propose to shareholders actiopsaposals required by the lowa Business Corpamaict to be approved by shareholders;
(3) to fill vacancies on the Board of Directorsamry committee thereof;

(4) to amend the Articles of Incorporation of ttermoration;

(5) to adopt, amend or repeal Bylaws;

(6) to approve a plan of merger not requiring shalder approval;

(7) to authorize or approve the reacquisition @freb unless pursuant to a general formula or methpecified by the Board of Directors;

(8) to authorize or approve the issuance or salerainy contract for sale of shares, or deterrfiealesignation and relative rights,
preferences and limitations of a class or serieshafes; except that the Board of Directors malgaiste a committee or senior officer to dc
within limits specifically prescribed by the BoawtiDirectors; or

(9) to remove the Chairman of the Board, Chairmiath@ Executive Committee or the President, ormpjpaint any person to fill a vacancy in
any such office.

Section 13. FINANCE COMMITTEE. A Finance Committeensisting of two or more members of the Board wé€ors may be designated
by the Board of Directors at the time of the anrmakting or at such time as the Board of Direatoay determine. If a Finance Committee is
designated, said committee's duties shall be to:
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(1) review corporate financial policies and proaeduand make recommendations to the Board of Directr the Executive Committee in
regard thereto;

(2) provide financial advice and counsel to managy&m
(3) formulate dividend policy and make recommerategito the Board of Directors in regard thereto;

(4) make provisions for the appointment of depo®tof funds of the corporation and the speciftcabf conditions of deposit and
withdrawal of said funds;

(5) review specific corporate financing plans addise the Board of Directors or Executive Commifteeegard thereto;
(6) supervise corporate investment portfolios;

(7) give consideration and approval or disappra¥aapital expenditure requests by management mitimits established by the Board of
Directors;

(8) review annual capital end operating budgetsaaivise the Board of Directors or Executive Comeeittegarding the financial implications
thereof;

(9) monitor the corporation's financial conditiamdastanding in the financial and investment comrtiesti
(10) review and make recommendations to the BofiRIrectors concerning acquisitions and disposgion
(11) monitor the risk management activities of ¢beporation; and

(12) consider any other matters concerning thearatjon's financial structure, condition, financiplgns and policies and make
recommendations to the Board of Directors on suatiers.

Section 14. COMPENSATION/NOMINATING COMMITTEE. A Gopensation/Nominating Committee consisting of twonore members
of the Board of Directors who are not aligned wiite management of the corporation may be desigimtéide Board of Directors at the time
of the annual meeting, or at such other time a8thard of Directors may determine. If a Compensdhlominating Committee is designated,
said committee's duties shall be to:
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(1) review and approve changes in corporate dirscamd officers' salaries;

(2) review and approve salary administration plamd changes therein which are recommended by manssngéor adoption by the
corporation or product divisions thereof;

(3) annually review the corporation's salary adstmaition programs and make changes therein as megouoired;

(4) approve prior to adoption any management ineenbonus or stock plans, all agreements reldterkto, and administer and supervise
such plans as the language thereof may require;

(5) review all employee benefit plans, including thvels and types of benefits provided thereurate,propose amendments thereto for
approval by the Board of Directors;

(6) recommend to the Board of Directors the appoénit of such management personnel or committe#slasms desirable for the
administration, detailed study, or recommendatibpassible changes in employee benefit plans;

(7) act as a nominating committee to propose acaimenend to the Board of Directors nominees fortedlaor appointment as directors; and
(8) engage in such additional review and assessassihinay deem necessary or appropriate to perioenforegoing duties.

Section 15. AUDIT COMMITTEE. An Audit Committee csigting of two or more members of the Board of Bioes who are not aligned
with the management of the corporation shall bégtesed by the Board of Directors at the time @&f #imnual meeting, or at such other tim
the board may determine. The duties of said coramghall be to:

(1) review and recommend annually to the Board iné&ors the engagement of independent public atents to audit the books and recc
of the corporation and its subsidiaries;

(2) meet prior to the start of any audit by thesaig audit firm and review the scope of the awalhe performed,;
(3) meet prior to the publication of the annuala®@nd review results of the audit by the outsiddit firm for the year;
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(4) meet with and determine the responsibilitied scope of the internal audit department and reu¢ernal audit reports;
(5) review the corporation's accounting princi@esl policies and internal accounting controls;

(6) review the effect of changes in accounting g@gles or of other developments emanating fromptteéession, its standard board or any
governmental authority;

(7) carry on such other activities so as to givditamhal assurance regarding the financial infoioratised by the Board of Directors in
making decisions;

(8) carry on such other activities so as to giveitimhal assurance regarding the financial infoioratistributed to outsiders; and

(9) review the standards and policies of propeirt®ass conduct and practices for the corporationitsneimployees and monitor the
implementation of, and the compliance with the dtads and policies.

Section 16. PENSION COMMITTEE. A Pension Committeasisting of two or more members of the Board wé&ors may be designated
by the Board of Directors at the time of the anrmaakting or at such time as the Board of Directoay determine. If a Pension Committee is
designated, said committee's duties shall be to:

(1) review the corporation's pension plans and gsemmendments thereto for approval by the BoaRirettors;

(2) review the levels and types of benefits progidader the corporation's pension plans and o#tatufes thereof, including eligibility,
vesting and the form of payment of benefits;

(3) recommend to the Board of Directors investnmaicy and objectives for all employee pension faingview the investment performance
of such funds and recommend revision of the pddicg objectives as may be required;

(4) recommend to the Board of Directors the funginticies for all employee pension funds;

(5) recommend to the Board of Directors the appoénit of such management personnel or committegslasms desirable for the
administration, detailed study, or recommendatibpassible changes in the corporation's pensionspland
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(6) engage in such additional review and assessageihinay deem necessary or appropriate to perfloerbargaining duties.

Section 17. LEGAL AFFAIRS COMMITTEE. A Legal AffarCommittee consisting of two or more members efBbard of Directors may
be designated by the Board of Directors at the dirtbe annual meeting, or such other time as tadmay determine. If a Legal Affairs
Committee is designated, said committee's dutial lsé to:

1. review the structure, functions and personn¢hefcorporation's internal legal staff;
2. review the procedures established for the engageof outside counsel and the monitoring of thetivities;

3. meet with the general counsel of the corporatimil outside counsel engaged by the corporatioreview all significant threatened,
pending and settled litigation involving the coraiion; including the impact, or potential impadtsach matters upon the policies, planning,
operations or finances of the corporation;

4. receive reports from the general counsel ansideitounsel, as to changes in the law which hacewd have an effect upon the
corporation or its policies, planning, operationgimances, and assist in the development of gi@¢dan response thereto; and

5. inquire into the existence, and encourage threldpment, of practices and procedures, includiggl audits, which could benefit the
corporation in avoiding litigation or other legabplems.

Section 18. COMMITTEE PROCEDURES. The chairmanasfrecommittee, other than the Executive Committball be selected by the
Board of Directors or by the Executive CommittaetHe absence of the chairman of any committeem@oérary chairman may be appointed
from among the members of the committee. Each ca@enshall keep minutes of the proceedings of éstings which shall be submitted to
the Board of Directors at the next meeting of tleau8l of Directors. A majority of members of any coittee shall constitute a quorum for
transaction of business. Meetings of any commites! be called upon the request of any membedieotommittee or the Chairman of the
Board or the Secretary, and notice of such meeshg8 in each instance be given to each memb#reofommittee at least twenty-four hours
before the meeting either orally or in writing. ikdd sum and expenses of attendance, if any, majldeed and paid for attendance at each
meeting of any committee, the amount of such subetdesignated by the Board of Directors. Eactctiireserving on a committee shall hi
such office until the annual meeting held nextradtech director's designation, or until such diwéstsuccessor shall have been designated.
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ARTICLE IV. OFFICERS

Section 1. NUMBER. The officers of the corporatsirall be a Chairman of the Board, a Chairman oftkecutive Committee, a President
who, unless otherwise determined by the Board) bleahe Chief Executive Officer of the corporatiand the Chief Operating Officer of the
corporation), one or more Group Presidents, omaare Executive Vice Presidents, one or more Seafime Presidents or one or more Vice
Presidents (the number thereof to be determingtid¥Board of Directors), a Secretary, a Treasuared,a Controller, and such other officers
as the Board of Directors may from time to timeigleate by resolution, each of whom shall be elebtethe Board of Directors. Any two or
more offices may be held by the same person. ldistyetion, the Board of Directors may delegatepgbwers or duties of any officer to any
other officer or agents, notwithstanding any primnisof these Bylaws, and the Board of Directors rieaye unfilled for any such period as it
may fix, any office except those of Chairman of Bward, President, Vice President-Finance and Sagre

Section 2. ELECTION AND TERM OF OFFICE. The offisasf the corporation to be elected by the BoarDiodctors shall be elected
annually by the Board of Directors at the first tirgge of the Board of Directors held after each aimeeting of the shareholders. If the
election of officers shall not be held at such rmggtsuch election shall be held as soon thereaft&onveniently may be. Each officer shall
hold office until such officer's successor shaillddeen duly elected or until death or until sufffter shall resign or shall have been rema
in the manner hereinafter provided.

Section 3. REMOVAL. Any officer or agent electedappointed by the Board of Directors may be remdwethe Board of Directors
whenever in its judgment the best interests ottrporation would be served thereby, but such resivall be without prejudice to the
contract rights, if any, of the person so removeat officer or agent elected by the Board of Digstexcept the Chairman of the Board,
Chairman of the Executive Committee and Presideat; be removed by the Executive Committee. Anyceffior agent elected by the Board
of Directors except the Chairman of the Board dn@dGhairman of the Executive Committee may be rexddoy the President.

Section 4. VACANCIES. A vacancy in the office of &tman of the Board, Chairman of the Executive Catte® or President because of
death, resignation, removal, disqualification drestvise, may be filled only by the Board of Direstéor the unexpired portion of the term. A
vacancy in any other office may be filled eithertbg Executive Committee or by the Chairman ofBbard or, after consultation with the
Chairman of the Board, by the President .
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Section 5. CHAIRMAN OF THE BOARD. The Chairman betBoard shall be the Chief Executive Officer a&f torporation and shall in
general supervise and control all of the busingskgies and affairs of the corporation and allestbfficers of the corporation. The Chairman
of the Board shall preside at all meetings of thersholders and of the Board of Directors and diealh member of the Executive Committee.
The Chairman of the Board shall perform such othgies as may be prescribed by the Board of Diredtom time to time and shall have
general powers and duties usually vested in thef@hiecutive Officer of a corporation.

Section 6. CHAIRMAN OF THE EXECUTIVE COMMITTEE. Thehairman of the Executive Committee shall be a bemof that
committee and preside at all of its meetings, anthé absence of the Chairman of the Board, shadligie at all meetings of the shareholders
and the Board of Directors. The Chairman of theddkge Committee shall perform such other dutief@® time to time may be assigned
the Board of Directors.

Section 7. PRESIDENT. The President shall be thief@yperating Officer of the corporation and shnl/e the management of and exercise
general supervision over its operating groups diritsasroup Presidents. The President shall perfeuch other duties as may be prescribed
by the Board of Directors or the Chairman of theRiofrom time to time and shall have the generalgre and duties usually vested in the
Chief Operating Officer of a corporation.

Section 8. GROUP PRESIDENTS. Each Group Presidétitin the limitations placed by the policies adegpby the Board of Directors, or
the Chairman of the Board, and or the Presideant| bk a corporate officer and shall be the Chipéfating Officer of the operating group
assigned and shall in general supervise and cosunti business and affairs of the group and opasstissigned thereto and perform such
other duties as may be prescribed from time to tiyjméhe Board of Directors, the Chairman of the ilcand the President.

Section 9. EXECUTIVE VICE PRESIDENTS, SENIOR VICRESIDENTS AND VICE PRESIDENTS. Each corporate ExreuVice
President, Senior Vice President or Vice Presidhatl perform such duties as may be assigned bBalaed of Directors, or the Chairman of
the Board or the President. An Executive Vice

President, Senior Vice President or Vice Presidey be assigned the operating authority for mampgire or more operating units or sen
operations of the company as established by thedBafeDirectors. Upon assignment by the Board a&Bliors of operating authority for an
operation or service unit, such Executive Vice R, Senior Vice President or Vice
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President shall in general supervise and contraifdahe business and affairs of such operatiosenvice unit, subject only to such supervision
and direction as the Board of Directors, the Chairraf the Board or the President may provide. Eagfcutive Vice President, Senior Vice
President and Vice President shall be authorizeifjto contracts and other documents related tadhgoration or to the operations under
such officer's supervision and control.

Section 10. VICE PRESIDENT FINANCE. The Vice PresittFinance shall be the principal and chief actingrand principal and chief
finance officer of the corporation. In that capgcihe Vice President-Finance shall keep and miaintet cause to be kept and maintained
accurate, correct books and records of accourttegiroperties and business transactions of thgocation, including accounts of the assets,
liabilities, receipts, disbursements, gains, lossapital, retained earnings, and shares. The Riiesident-Finance shall deposit all monies and
other valuables in the name and to the credit®ttirporation with such depositories as may begdased by the Board of Directors or by
Finance Committee appointed by the Board of Dinsct®he Vice President-Finance shall disburseuhdd of the corporation as may be
ordered by the Board of Directors, shall rendegh®Chairman of the Board, or President and oBtberd of Directors, upon their request, an
account of the financial condition of the corpasatiand shall have such other powers and perfooin sther duties as may be prescribed
from time to time by the Board of Directors, or thkairman of the Board or the President.

Section 11. THE SECRETARY. The Secretary shallké®gp the minutes of the shareholders, Board afdiirs, and committees of the bo
meetings in one or more books provided for thappse; (b) see that all notices are duly given soetance with the provisions of these
Bylaws or as required by law;

(c) be custodian of the corporate records andes#al of the corporation and see that the sebkaforporation is affixed to all documents
the execution of which on behalf of the corporatimler its seal is duly authorized; (d) keep astegiof the post office address of each
shareholder which shall be furnished to the Segrédta such shareholder, unless such register istaiaed by the transfer agent or registrar
of the corporation;

(e) have general charge of the stock transfer bobitse corporation; and (f) in general performdalties incident to the office of Secretary
and such other duties as from time to time mayds@aed by the Board of Directors, or the Chairmftine Board or the President.

Section 12. THE TREASURER. The Treasurer shallhgje charge and custody of and be responsibldiffunds and securities of the
corporation; receive and give receipts for monias @dnd payable to the corporation from any soulltatsoever, and deposit all such monies
in the name of the
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corporation in such banks, trust companies or alepositories as shall be selected in accordantetié provisions of Article VI of these
Bylaws; (b) be responsible for filing all requirtak returns, and (c) in general perform all of duties incident to the office of treasurer and
such other duties as from time to time may be assidy the Board of Directors, or the ChairmarhefBoard, or the President or the Vice
President-Finance.

Section 13. THE CONTROLLER. The Controller shallintain adequate records showing the financial diordbf the corporation and the
results of its operations by established accourgaripds, and see that adequate audits thereoéguéarly and currently made. The Contrc
shall perform such other duties as from time teetimay be assigned by the Board of Directors, oCin@irman of the Board, or the President
or the Vice President-Finance.

Section 14. ASSISTANT SECRETARIES AND ASSISTANT TREURERS. The Assistant Secretaries, when authobiyetie Board of
Directors, may sign with the Chairman of the Boardhe President or a Vice President certificateshares of the corporation, the issuance
of which shall have been authorized by a resolutioime Board of Directors. The Assistant Secretrin general, shall perform such duties
as shall be assigned to them by the Secretaryy threoChairman of the Board, the President, oBibard of Directors. The Assistant
Treasurers, in general, shall perform such dusieshall be assigned to them by the Treasurer tiidZhairman of the Board, or the
President, or the Board of Directors or the Viceditent-Finance.

Section 15. OTHER ASSISTANT AND ACTING OFFICERS.&aBoard of Directors or the Chairman of the Boardafier consultation wit

the Chairman of the Board, the President shall ha&gpower to appoint any person to act as assistamy officer, or to perform the duties
such officer whenever for any reason it is impiaadtie for such officer to act personally, and sassistant or acting officer so appointed by
the Chairman of the Board, the Board of Directarsafter consultation with the Chairman of the Bhdy the President, shall have the power
to perform all the duties of the office to whicletherson is so appointed to be assistant, orwhkitd the person is so appointed to act, except
as such power may be otherwise defined or redtrizyethe Board of Directors.

Section 16. SALARIES. The salaries of the officglnall be fixed from time to time by the Board oféitors or by such committee or supe
officer as may be designated by the Board of Dinesgtand no officer shall be prevented from recgj\such salary by reason of also being a
director of the corporation.
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ARTICLE V. GROUPS AND STAFF

Section 1. ESTABLISHMENT OF GROUPS. The Board ofddtors, the Chairman of the Board or, after caasioh with the Chairman of
the Board, the President, may cause the busindssdosided into one or more groups, based upodymtomanufactured, geographical
territory, character and type of operations, orrupach other basis as the Board of Directors, @Chairman of the Board, or, after
consultation with the Chairman of the Board, thesRtent, may from time to time determine to be sabfe. The groups shall operate under
the authority and direction of a Group Presidernt myay operate under trade names approved for sugloge as may be authorized by the
Board of Directors, or the Chairman of the Boardthe President.

Section 2. GROUP OFFICERS. The Group Presidentgsbap may appoint any number of group officersqwhall not, by virtue of such
appointment, be corporate officers), and may renamyesuch group officer. Such officers shall hawehsauthority as may from time to time
be assigned by the Group President.

Section 3. STAFF OFFICERS. The Chairman of the Baay after consultation with the Chairman of theaBl, the President may appoint
any number of staff officers (who shall not, bytué of such appointment, be corporate officers), may remove any such staff officer as the
Chairman of the Board or, after consultation wite €hairman of the Board, the President, may dg@roariate from time to time. Such
officers shall have such authority as may from ttméme be assigned by the Chairman of the BoattePresident.

ARTICLE VI. CONTRACTS, LOANS, CHECKS AND DEPOSITS

Section 1. CONTRACTS. The Chairman of the Board,@mairman of the Executive Committee or the Peggtichay at any time execute and
deliver any deeds, mortgages or bonds which thedBoiaDirectors has authorized to be executed a@tideted and may at any time execute
and deliver any lease, bid, application, note, gote, consent, election, notice or other contoiatyiment or instrument as may be required
in the ordinary course and scope of the businesiseoforporation or as may be specifically auttextiby the Board of Directors. The
Chairman of the Board or the President may in ngitielegate the foregoing authority, and may dééegathority to redelegate such
authority, to any other officer or officers, agentagents, or other persons and the authority Egdid may be general or confined to spe
instances. The Board of Directors may authorizeahgr officer or officers, agent or agents or ofersons to execute and deliver any other
contracts, documents or instruments and such atytmoay be general or confined to specific instance
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Section 2. LOANS. No loans shall be contracted elmaltf of the corporation and no evidences of inelédiéss shall be issued in its name
unless authorized by a resolution of the Board ioé@ors. Such authority may be general or confitwespecific instances.

Section 3. EVIDENCES OF INDEBTEDNESS. All checkgafts or other orders for the payment of moneyesatr other evidences of
indebtedness issued in the name of the corporatfail be signed by such officer or officers, agaragents of the corporation and in such
manner as shall from time to time be determinedelsplution of the Board of Directors.

Section 4. DEPOSITS. All funds of the corporatiarn atherwise employed shall be deposited from tionéme to the credit of the corporat
in such banks, trust companies or other deposit@sethe Board of Directors or the Finance Committe committees or officers to whom
Board of Directors or the Finance Committee havegied such authority may select.

ARTICLE VII. CERTIFICATES FOR SHARES AND THEIR TRAN SFER

Section 1. CERTIFICATES FOR SHARES. Certificatesdbares of capital stock of the corporation shalin such form as shall be
determined by the Board of Directors. They shalisseied in consecutive order and shall be numbarde order of their issue and shall be
signed by the Chairman of the Board or the Presidea Vice President and the Secretary or an fsgiSecretary, provided, however, th:
any stock certificate is countersigned by a trarafgent, other than the corporation or its emplpgedy a registrar, other than the corpora

or its employee, any other signature, includingd tfany such officer, on such certificate may Haasimile, engraved, stamped or printed. In
case any officer or agent who has signed or whassrhile signature shall be used on any stockfioartié shall cease to be such officer or
agent of the corporation because of death, res@nat otherwise before such stock certificate Ishave been delivered by the corporation,
such stock certificate may nevertheless be issoddlalivered as though the person or agent whedigme certificate or whose facsimile
signature shall have been used thereon had natadtéabe such officer or agent of the corporation.

Section 2. TRANSFER OF SHARES. Upon surrender géoctirporation or its transfer agent of a certificiar shares duly endorsed or
accompanied by proper evidence of succession,ramsigt or authority to transfer, it shall be theydaft the corporation to issue a new
certificate to the person entitled thereto, catfeelold certificate and record the transactiontsooks.
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Section 3. RESTRICTIONS ON OWNERSHIP, TRANSFER ANDTING. So long as the corporation or any of itbsidiaries is subject to
any law of the United States or any state therdiithvrestricts ownership or voting of capital stdigkAliens (as defined herein), not more
than one-fifth of the shares outstanding shallleea of record or voted by or for the account aEAs or their representatives or affiliates.
The Board of Directors may issue share certificagpsesenting not more than ofifgh of the shares of the stock of the corporatrany tim
outstanding in special form which may be ownedeid oy Aliens, such certificates to be known asrékgn Share Certificates" and to be so
marked, but under no circumstances shall the #&mtalunt of voting stock of any class representeBdagign Share Certificates, plus the
amount of voting stock of that class owned by ortfie account of Aliens and represented by cestifis not so marked, exceed one-fifth of
the aggregate number of outstanding shares ofdash.

Shares of stock shall be transferable on the bobktse corporation by the holder thereof, in persoby duly authorized attorney, upon the
surrender of the certificate representing the sherde transferred, properly endorsed; providedigver, that shares of stock other than
shares represented by Foreign Share Certificatdkghtransferable to Aliens or any person holdorghe account thereof only when the
aggregate number of shares of stock owned by ah@&account of Aliens will not then be more thawe-ffth of the number of shares of stc
outstanding. The Board of Directors may direct tbafore shares of stock shall be transferred ertoks of the corporation, the corporation
may require information as to whether the propdsausferee is an Alien or will hold the stock foetaccount of an Alien.

If the stock records of the corporation shall at ame disclose Alien ownership of one-fifth or reaof the voting stock of any class and it
shall be found by the corporation that any certiécfor shares marked "Domestic Share Certificatdah fact, held by or for the account of
any Alien, the holder of the shares representetthéiycertificate shall not be entitled to voter¢oeive dividends or to have any other rights
with respect to such shares, except the rightatster the shares to a Non-Alien (as defined hgrein

If the stock records of the corporation shall at tme disclose Alien ownership of one-fifth or reasf the voting stock of any class and a
request is made by an Alien to have shares regibiarits name or for its account, the corporasiball be under no obligation to effect the
transfer or to issue or reissue any stock cert#éig#o or for the account of the Alien. In additidra proposed transferee of any shares is an
Alien, and the transfer to such Alien would resalAlien ownership of one-fifth or more of the vogi stock of any class, the corporation shall
be under no obligation to effect the transfer cstme or reissue any stock certificates to otHer
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account of the Alien. Further, if it is determingtdany time that a transfer has resulted in Aliemership of one-fifth or more of the voting
stock of any class, the holder of the shares wigshlted in the Alien ownership of one- fifth or re@f the voting stock shall not be entitled
to vote, to receive dividends or have any othdmtsgvith respect to such shares, except the rigttahsfer those shares to a Non-Alien.

The Board of Directors shall establish rules, ragahs and procedures to assure compliance witleafaicement of this Article VII, Section
3.

The term "Alien" is defined to mean and include fibieowing:

(1) Any person (including an individual, a partrieps a corporation or an association or any othéityg who is not a United States citizen or
is the representative of or fiduciary for any persdo is not a United States citizen;

(2) Any foreign government or the representativarebf;
(3) Any corporation any officer of which is an Afieor of which more than 25% of its directors ate#hs;
(4) Any corporation or association organized urtterlaws of any foreign government;

(5) Any corporation of which more than 20% of iteck is owned beneficially or of record or may lmed by Aliens, or which by any other
means whatsoever direct or indirect control ofdbiporation is held or permitted to be exercised\lgns;

(6) Any partnership, association or other entityiclilis owned or controlled by Aliens;

(7) Any other person, corporation, trust, partngrsin association deemed by the Board of Directmtse an Alien as to the United States or
the corporation (or any subsidiary of the corporai

No person, holding shares of class B stock (hefteinauch class B stock is called "class B stoeld such holder thereof is called a "clas
holder") may transfer, and the corporation shallregister the transfer of, such shares of clas®Bk, whether by sale, assignment, gift,
bequest, appointment or otherwise, except to a ethiTransferee of such class B holder, which tehall have the following meanings:
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() In the case of a class B holder who is a nafjpeason and the holder of record and beneficial@vof the shares of class B stock subject to
said proposed transfer, "Permitted Transferee" méanthe spouse of such class B holder, (B) alidescendant of a grandparent of such
class B holder or a spouse of any such lineal delsod, (C) the trustee of a trust (including a mgtirust) for the benefit of one or more class
B holders, other lineal descendants of a grandpafesuch class B holder, the spouse of such &asslder the spouses of such other lineal
descendants and an organization contributions tohndre deductible for federal income, estate firtgk purposes (hereinafter called a
"Charitable Organization™), and for the benefihofother person, provided that such trust may geaygneral or special power of appointn

to such class B holder, the spouse of such cldssd®r, any lineal descendant of such class B hadée spouse of any such lineal
descendant, and may permit trust assets to betogey taxes, legacies and other obligations ofril or the estate of such class B holder
payable by reason of the death of such class Behaldd provided that such trust prohibits transfeshares of class B stock to persons other
than Permitted Transferees, as defined in claisieefow, (D) the estate of such deceased classld®&h (E) a Charitable Organization
established by such class B holder, such clasdd&ti® spouse, a lineal descendant of a grandpafesnich class B holder or a spouse of any
such lineal descendant, and (F) a corporatiorhalbutstanding capital stock of which is owneddra partnership all the partners of which
are, one or more of such class B holders, othealidescendants of a grandparent of such classderhar a spouse of any such lineal
descendant, and the spouse of such class B haloldded that if any share of capital stock of saatorporation (or of any survivor of a
merger or consolidation of such a corporationgmy partnership interest in such a partnershiacdgliired by any person who is not within
such class of persons, all shares of class B st@rkheld by such corporation or partnership, as#tse may be, shall be deemed, without
further action, to be automatically converted isbares of common stock, and stock certificates éolsmrepresenting such shares of class B
stock shall thereupon and thereafter be deemezptesent the like number of shares of common stock.

(i) In the case of a class B holder holding tharel of class B stock subject to said proposedfeaas trustee pursuant to a trust other than a
trust described in clause (iii) below, "Permittediisferee" means (A) the person who establishadtsust and (B) a Permitted Transferee of
such person determined pursuant to clause (i) above
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(iii) In the case of a class B holder holding thares of class B stock subject to said proposedfeaas trustee pursuant to a trust which was
irrevocable on the record date for the initial dsition of shares of class B stock ("Record DatédPermitted Transferee" means any persi
whom or for whose benefit principal may be disttédalieither during or at the end of the term of smekt whether by power of appointment
or otherwise or any "Permitted Transferee" of sperson determined pursuant to clause (i), (ii),

(iv), (v) or (vi) hereof, as the case may be.

(iv) In the case of a class B holder who is the@rdg¢but not beneficial) owner of the shares oslB stock subject to said proposed transfer
as nominee for the person who was the beneficialothereof on the Record Date, "Permitted Traesfemeans such beneficial owner al
Permitted Transferee of such beneficial owner detezd pursuant to clause (i), (i), (iii), (v) ori) hereof, as the case may be.

(v) In the case of a class B holder which is argaship and the holder of record and beneficialevei the shares of class B stock subject to
said proposed transfer, "Permitted Transferee" siaag partner of such partnership or any "Permili@hsferee” of such partner determined
pursuant to clause (i), (i), (iii), (iv) or (vi)dreof, as the case may be.

(vi) In the case of a class B holder which is gooation (other than a Charitable Organization dieed in subclause (E) of clause (i) above
and the holder of record and beneficial owner efshares of class B stock subject to said propwaedfer, "Permitted Transferee” means
stockholder of such corporation receiving sharesdass B stock through a dividend or through earithistion made upon liquidation of such
corporation or any "Permitted Transferee" of sudclkholder determined pursuant to clause (i),

(i), (iii), (iv) or (v) hereof, as the case may.be

(vii) In the case of a class B holder which is éis¢éate of a deceased class B holder, or whicleiedtate of a bankrupt or insolvent class B
holder, and provided such deceased, bankrupt olviast class B holder, as the case may be, wastioed and beneficial owner of the she
of class B stock subject to said proposed trangfammitted Transferee" means a Permitted Transfeisuch deceased, bankrupt or insol
class B holder as determined pursuant to claus@/ipr (vi) above, as the case may be.
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Notwithstanding anything to the contrary set fdrérein, any class B holder may pledge such holdkédees of class B stock to a pled
pursuant to a bona fide pledge of such shareslkezal security for indebtedness due to the pedgrovided that such shares shall not be
transferred to or registered in the name of thdgde and shall remain subject to the provisiorthiefArticle VII, Section 3. In the event of
foreclosure or other similar action by the pledgemsh pledged shares of class B stock may onlyansfierred to a Permitted Transferee of
pledgor or converted into shares of common steekha pledgee may elect.

For purposes of this Article VII, Section 3:
() The relationship of any person that is deribgdr through legal adoption shall be consideredtaral one.
(il) Each joint owner of shares of class B stocalshe considered a “class B holder" of such shares

(iii) A minor for whom shares of class B stock &edd pursuant to a Uniform Gifts or Transfers tabftis Act or similar law shall be
considered a "class B holder" of such shares.

(iv) Unless otherwise specified, the term "persm@ans both natural persons and legal entities.
(v) The term "grandparent” means an ancestor irdagyee born after January 1, 1976.

Any purported transfer of shares of class B stamiqermitted hereunder shall result, without furthetion, in the automatic conversion of
transferee's shares of class B stock into sharesmimon stock, effective on the date of such puegbtransfer. The corporation may, as a
condition to the transfer or the registration efhtsfer of shares of class B stock to a purportethited Transferee, require the furnishing of
such affidavits or other proof as it deems necgdsaestablish that such transferee is a Permittadsferee.

Shares of class B stock shall be registered imémee(s) of the beneficial owner(s) thereof (asdféze defined) and not in "street” or
"nominee" names; provided, however, certificatggesenting shares of class B stock issued as lditadend on the corporation's then
outstanding common stock may be registered indh@esname and manner as the certificates repregeéhérshares of common stock with
respect to which the shares of class B stock vesiged. For the purposes of this Article VII, Sattp the term "beneficial owner(s)" of any
shares of class B stock shall mean the personrsopg who possess the power to dispose, or totdiveclisposition, of such shares.
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The corporation shall note on the certificatese@epnting the shares of class B stock that thereeatgctions on transfer and registration of
transfer imposed by this Article VII, Section 3.

Section 4. REGISTERED SHAREHOLDERS. The corporasball be entitled to treat the holder of recor@iny share or shares of stock as
the holder in fact thereof and, accordingly, shall be bound to recognize any equitable claim bemwinterest in such share or shares on the
part of any other person, whether or not it shallehexpress or other notice thereof, except aswibe provided by the laws of lowa.

Section 5. LOST CERTIFICATES. Upon the making ofadfidavit that a certificate has been lost or deatd, the Board of Directors may
direct that a new certificate be issued to thegegdleging the loss or destruction of such cewdtie. When authorizing such issuance of a new
certificate, the Board of Directors may, in itsatetion and as a condition precedent to the issutirereof, require the owner of such lost or
destroyed certificate or such owner's legal reprtagive to give the corporation a bond in such sami may direct as indemnity against any
claim that may be made against the corporation keigipect to the certificate alleged to have besnhdpdestroyed.

Section 6. STOCK REGULATIONS. The Board of Direstehall have the power and authority to make ahdurther rules and regulations
not inconsistent with the statutes of lowa as timay deem expedient concerning the issue, transteregistration of certificates representing
shares of the corporation.

ARTICLE VIII. FISCAL YEAR
The fiscal year of the corporation shall begin o first day of July and end on the thirtieth déyune in each year.
ARTICLE IX. DIVIDENDS

The Board of Directors may from time to time deelaand the corporation may pay, dividends on itstanding shares in the manner and
upon the terms and conditions provided by law #&mditicles of Incorporation.

ARTICLE X. SEAL

The Board of Directors shall provide a corporai@ séhich shall be circular in form and shall hamedribed thereon the name of the
corporation and the state of incorporation andibeds, "Corporate Seal."

Page 23 of 2



ARTICLE XI. WAIVER OF NOTICE

Whenever any notice is required to be given tosirareholder or director of the corporation undergtovisions of the Articles of
Incorporation or under the provisions of the lowgsBess Corporations Act, a waiver thereof in wgtisigned by the person or persons
entitled to such notice, whether before or aftertttne stated therein, shall be deemed equivabethiet giving of such notice.

ARTICLE XII. INDEMNIFICATION OF DIRECTORS, OFFICERS OR EMPLOYEES

Section 1. RIGHT TO INDEMNIFICATION. Each person evivas or is a party or is threatened to be madets [ or is involved in any
action, suit or proceeding, whether civil, criminatiministrative or investigative (hereinafter adgeeding"), by reason of the fact that such
person, or a person of whom such person is thé legeesentative, is or was a director, officeenmployee of the corporation or is or was
serving at the request of the corporation as direcfficer or employee of another corporation bagartnership, joint venture, trust or other
enterprise, including service with respect to emetbenefit plans, shall be indemnified and heldnhess by the corporation to the fullest
extent consistent with the laws of lowa as the saove or may hereafter exist (but, in the case gf@range, only to the extent that such
change authorizes the corporation to provide broadiemnification rights than said law permitteé ttorporation to provide prior to such
change) against all costs, charges, expenseditiezband losses (including attorneys' fees, judgts, fines, ERISA excise taxes or penalties
and amounts paid or to be paid in settlement) resdy incurred or suffered by such person in cotioetherewith and such indemnification
shall continue as to a person who has ceasedaallvector, officer or employee and shall inur¢ht® benefit of the heirs, executors and
administrators of such person; provided, howeVe the right to indemnification conferred in t&isction shall be conditioned upon the
corporation being afforded the opportunity to paEptite directly on behalf of such person in sudtpeding and any settlement discussions
relating thereto. The right to indemnification cerred in this Section shall be a contract right simall, except with respect to an action or
proceeding against the corporation by an employee ig/neither a director nor an officer of the @agiion, include the right to be paid by
corporation the expenses incurred in defendingsaich proceeding in advance of its final dispositipon receipt by the corporation of an
undertaking, by or on behalf of such director, #fior employee to repay all amounts so advandedhgll ultimately be determined that the
director, officer or employee is not entitled toibdemnified under this

Section or otherwise.
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Section 2. RIGHT OF CLAIMANT TO BRING SUIT. If a&lm under Section | of this Article is not paidfidl by the corporation within

thirty days after a written claim has been receivgdhe corporation, the claimant may at any titreréafter bring suit against the corporation
to recover the unpaid amount of the claim andydfcgssful in whole or in part, the claimant shidbae entitled to be paid the expense of
prosecuting such claim. It shall be a defense yoaation (other than an action brought to enforctaan for expenses incurred in defending
any proceeding in advance of its final dispositidrere the required undertaking has been tendertnt toorporation) that the claimant has
failed to meet a standard of conduct which makesiimissible under lowa law for the corporationnidemnify the claimant for the amount
claimed, but the burden of proving such defensé braon the corporation. Neither the failure of ttorporation (including its Board of
Directors, independent legal counsel, or its shaldsns) to have made a determination prior to traraencement of such action that
indemnification of the claimant is permissible lire tcircumstances because such person has mettandars of conduct, nor an actual
determination by the corporation (including its Bibaf Directors, independent legal counsel, oslitareholders) that the claimant has not met
such standard of conduct, nor the termination gffameceeding by judgment, order, settlement, cdioncor upon a plea of nolo contender
its equivalent, shall create a presumption thatthignant has failed to meet the required standambnduct.

Section 3. NON-EXCLUSIVITY OF RIGHTS. The right ledemnification and the payment of expenses inclimalefending a proceeding
in advance of its final disposition conferred istArticle shall not be exclusive of any other tigéhich any person may have or hereafter
acquire under any statute, provision of the Aradé Incorporation, bylaw, agreement, vote of shalders or disinterested directors or
otherwise.

Section 4. INSURANCE. The corporation may mainfasurance, at its expense, to protect itself aryddinector, officer, employee or agent
of the corporation or another corporation, partnigxgoint venture, trust or other enterprise agaany expense, liability or loss, whether or
not the corporation would have the power to inddéynsiich person against such expense, liabilitypss under lowa law.

Section 5. EXPENSES AS A WITNESS. To the extent #my director, officer or employee of the corpamatis by reason of such position,
or a position with another entity at the requeghefcorporation, a witness in any proceeding, $&bon shall be reimbursed for all costs and
expenses actually and reasonably incurred in caiometherewith.
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Section 6. EFFECT OF AMENDMENT. Any amendment, mdp® modification of any provision of this Articley the shareholders or the
directors of the corporation shall not adversefg@fany right or protection of a director, offiamremployee of the corporation existing at the
time of such amendment, repeal or modification.

Section 7. SEVERABILITY. In the event any one ormnof the provisions contained in this Article $hidr any reason, be held to be inva
illegal or unenforceable, such invalidity, illegglior unenforceability shall not affect any otlpeovisions of this Article.

ARTICLE XIIl. AMENDMENTS

These Bylaws may be altered, amended or repeattdem Bylaws may be adopted by the Board of Dimscéd any regular or special
meeting of the Board of Directors.

Page 26 of 2



Exhibit 10.20
SECOND AMENDMENT TO ----------—--
EMPLOYMENT AND CONSULTATION
CONTRACT

The Employment and Consultation Contract enterewlas of the 1st day of July, 1988 (the "Contraloy)and between Meredith Corporation
(the "Company") and R. A. Burnett ("Burnett"), asended by the Amendment to Employment and Conguitétgreement dated November
12, 1991, is further amended for the purpose adreding Burnett's Consultancy through June 30, 1897ollows:

1.

2.

3.

7.

8.

Paragraph 7 is amended by replacing the dalg 1J1995" with the date "June 30, 1997."
The first sentence of Paragraph 8 is amendéndseyting the date "June 30, 1997" in place of Iyl$995."

The first sentence of Paragraph 9, as amensiéatther amended by inserting the date "June 387'1in place of "June 30, 1995."

. The date "July 1, 1995" in clause 10(a)(i) iglaeed with the date "June 30, 1997."
. The date "July 1, 1995" in clause 10(b)(i) islaeed with the date "June 30, 1997."

. Clause 12(a) is amended by inserting the datee'30, 1997" in place of "July 1, 1995."

Clause 12(b) is amended by replacing the daty 1] 1995" in both instances where it appears Witine 30, 1997."

All other terms and conditions of the Contrastamended, remain in full force and effect.

IN WITNESS WHEREOF, the Company has caused thisigkamendment to be signed by its duly authorizgehéiand Burnett has signed
of his own accord as of the 10th day of May, 1995.

ATTEST: MEREDITH CORPORATION

/'s/ Thomas L. Sl aughter By: /sl Jack D. Rehm

Secretary Chai rman and Chi ef Executive O ficer

/sl R A Burnett

R A Burnett



Exhibit 11
MEREDITH CORPORATION AND SUBSIDIARIES ----------

Computation of Primary and Fully Diluted Per Comn®&irare Earnings - Treasury Stock Method Five yeaded June 30, 1995

(not covered by Independent Accountants' Opinion)
(Note: All share and per-share information reflebts two-for-one stock split effected March 16,399
Weighted average number of shares (in thousands)

Dilutive effect of
unexercised stock

Weighted average options and managem ent

number of shares incentive deferred

outstanding awards Total

Fully Fully Fully

Primary Diluted Primary Diluted Primary Diluted
1995 27,425 27,425 329 348 27,754 27,773
1994 28,365 28,365 202 238 28,567 28,603
1993 30,532 30,532 40 40 30,572 30,572
1992 32,282 32,282 62 62 32,344 32,344
1991 33,628 33,628 102 102 33,730 33,730

Primary and fully diluted earnings per common share

Earnings from Cumul ative

Cont. Operations Earnings Effec t of

Before Cum. Effect from Chang ein

of Change in Discontinued Accou nting

Acctg. Principles  Operations Princ iples Total

Fully Fully Fully Fully

Primary Diluted Primary Diluted Primary Diluted Primary Diluted
1995 $1.44 $1.44 $ - $ - ($1.67) ($1.67) $(.23) $(.23)
1994 .95 .95 - - - - .95 95*
1993 61 .61 - - - - 61 .61
1992 .03 .03 - - (23) (.23) (.20) (.20)
1991 68 68 179 1.79 - - 247 247

Note: Primary- based on average market prices.
Fully Diluted - Based on the higher of the averag®ket price or the market price at June 30 of gaein.

*Dilution less than three percent from earnings g@nmon share outstanding

and therefore not considered to be mate



Exhibit 21

Subsidiaries of the Registrant

State of Names of
Significant Subsidiary Organization Business Operations
Meredith Cable, Inc. lowa Meredith Cable
Meredith/New Heritage Partnership lowa Meredith Cable

Meredith/New Heritage Strategic

Partners, L.P. lowa Meredith Cable

North Central Cable
Communications
Corporation

All other subsidiaries of the Company, considerethe aggregate as a single subsidiary, would oradtitute a significant subsidiar



Exhibit 23

CONSENT OF INDEPENDENT AUDITORS

The Board of Directors
Meredith Corporation:

We consent to incorporation by reference in théstegfion statements No. 33- 2094, No. 2-54974,M0d33-59258, each on Form S-8 of
Meredith Corporation of our report dated Augusit 295, relating to the consolidated balance shdd#ecedith Corporation and subsidiaries
as of June 30, 1995 and 1994 and the related ddatsl statements of earnings, stockholders' ecarity cash flows and related schedule:
each of the years in the three-year period ended 30, 1995, which report appears in the June &85 Annual report on Form 10-K of
Meredith Corporation.

/sl KPMG Peat Marwi ck LLP

Des Moines, |owa
Sept enber 12, 1995



ARTICLE 5

THIS SCHEDULE CONTAINS SUMMARY FINANCIAL INFORMATION EXTRACTED FROM the Consolidated Balance Sheduaie
30, 1995 and the Consolidated Statement of Earriorgbe year ended June 30, 1995 of Meredith Qation and Subsidiaries AND IS
QUALIFIED IN ITS ENTIRETY BY REFERENCE TO SUCH FINNCIAL STATEMENTS.

CIK: 0000065011
NAME: MEREDITH CORPORATION
MULTIPLIER: 1,000

PERIOD TYPE YEAR
FISCAL YEAR END JUN 30 199
PERIOD END JUN 30 199
CASH 17,22¢
SECURITIES 0
RECEIVABLES 120,74
ALLOWANCES 17,31(
INVENTORY 46,78
CURRENT ASSET¢ 261,89:
PP&E 252,62t
DEPRECIATION 120,86
TOTAL ASSETS 882,30(
CURRENT LIABILITIES 287,88
BONDS 166,07¢
COMMON 27,48
PREFERRED MANDATORY 0
PREFERREL 0
OTHER SE 213,56!
TOTAL LIABILITY AND EQUITY 882,30(
SALES 884,55(
TOTAL REVENUES 884,55(
CGS 360,18:
TOTAL COSTS 360,18:
OTHER EXPENSES 36,44¢
LOSS PROVISION 0
INTEREST EXPENSE 15,07:
INCOME PRETAX 77,06¢
INCOME TAX 37,21¢
INCOME CONTINUING 39,84¢
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES (46,160
NET INCOME (6,315
EPS PRIMARY (.23)
EPS DILUTED (.23)
End of Filing
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