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Meredith (NYSE: MDP) (www.meredith.com ) is one of the nation’s 
leading media and marketing companies with businesses centering 
on magazine and book publishing, television broadcasting, integrated 
marketing and interactive media. The Meredith Publishing Group 
features 25 subscription magazines-including Better Homes and 
Gardens, Ladies’ Home Journal, Family Circle, Parents, American Baby, 
Fitness, and More-and approximately 200 special interest publications. 
Meredith owns 13 television stations, including properties in top-25 
markets Atlanta, Phoenix and Portland.

Meredith has more than 400 books in print and has established 
marketing relationships with some of America’s leading companies 
such as The Home Depot, DIRECTV, DaimlerChrysler, Wal-Mart and 
Carnival Cruise Lines. Meredith’s consumer database, which contains 
approximately 85 million names, is one of the largest domestic 
databases among media companies and enables magazine and 
television advertisers to target marketing campaigns. Additionally, 
Meredith has an extensive Internet presence that includes more than 
30 Web sites and strategic alliances with leading Internet destinations. 
Meredith Hispanic Ventures publishes five Spanish-language titles, 
making Meredith the leading publisher serving Hispanic women in the 
United States.
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Financial Highlights
Years Ended June 30 (In millions except per share data)

GAAP Results

Revenues $ 1,598 $ 1,221 $ 1,162

Income from operations 267 228 192

Earnings before cumulative effect of accounting change1 145 128 104

Diluted earnings per share before cumulative effect of accounting change1 2.86 2.50 2.00

Total assets 2,041 1,491 1,466

Long-term debt (including current portion) 565 250 300

Dividends per share 0.60 0.52 0.43

Stock price 56.83 55.51 55.94

46.50 44.51 43.65

Non-GAAP Results

EBITDA2 312 263 227

2006
 

2005
 

2004

(1) Fiscal 2005 amounts are before the cumulative benefit of a change in accounting principle related to option expensing.

(2) EBITDA = Earnings before interest, taxes, deprecation and amortization. 

Non-GAAP amounts on this page are not in accordance with GAAP (accounting principles generally accepted in the United States of America). While management believes these 
measures contribute to an understanding of the Company’s financial performance, they should not be considered in isolation or as a substitute for measures of performance prepared 
in accordance with GAAP. See “Reconciliation of Non-GAAP Financial Measure” in Appendix 1 immediately following the included Form 10-K.
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Fiscal 2006 was another 
strong year for Meredith. 
We substantially increased 
our media footprint and 
continued to execute against 
our growth strategies. We 
successfully integrated the 
magazines acquired from 
Gruner + Jahr. Meredith 
Broadcasting improved 
and expanded news and 
grew traditional and non-
traditional revenues. We 
established a leadership 
position serving the rapidly 
growing Hispanic market, and 
we continued our investment 
in our profitable Internet 
initiatives. 

       These achievements produced 14 percent earnings per 
share growth, an outstanding accomplishment. Income 
from operations increased 17 percent and earnings before 
interest, taxes, depreciation and amortization (EBITDA) 
rose 19 percent. Revenues grew 31 percent to $1.6 billion and 
advertising revenues increased 29 percent to $952 million. 
  On a comparable basis (excluding Parents, Family Circle, 
Fitness, Child and Ser Padres magazines, which were acquired 
on July 1, 2005), revenues grew 5 percent to $1.3 billion 
and advertising revenues rose 4 percent to $764 million.

We continued to return capital to our shareholders 
through dividends and share repurchases. In January 
2006, the Board of Directors raised the quarterly dividend 
14 percent, which was on top of a 17 percent increase 
in the prior year and a 26 percent increase in January 
2004. Meredith repurchased 2.9 million shares in fiscal 
2006 compared with 2.0 million in the prior year. Since 
early May 2006, the Board of Directors has authorized 
5.5 million shares for our ongoing repurchase activity. 
As of September 1, 2006, there were 4.3 million shares 
outstanding under current repurchase authorizations.  
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To Our Shareholders

For a more detailed analysis of our financial performance 
and that of our operating groups, we encourage you to read 
the Form 10-K, included in this report.

In today’s world, consumers are choosing how and 
when they access content. In response, we are delivering 
our expert content across multiple media platforms. We 
reach consumers through 25 subscription magazines, 13 
television stations, more than 30 web sites, approximately 
200 special interest media, more than 400 books, 
comprehensive custom marketing programs, and video 
and licensing activities. 

We have established specific growth strategies to 
further our ability to reach consumers through multiple 
media platforms. In Publishing, we are strengthening our 
magazine businesses, growing our Internet capabilities, 
and expanding our integrated marketing and book 
businesses. In Broadcasting, we are improving and 
expanding our local news, monetizing the rating gains, 
growing non-traditional revenue sources, and enhancing 
the Internet capabilities of our stations.

We have a proven record of executing these growth 
strategies, one of the strongest management teams in the 
media industry and a dedicated workforce. Let’s review our 
strategies in more detail and the actions we are taking to 
continue our strong earnings growth.

Strengthen Magazine Businesses
We are enhancing and further extending the already 
strong Better Homes and Gardens brand. The magazine is the 
number one women’s title in the country, with circulation 
of 7.6 million and an audience of nearly 40 million 
monthly readers. It also has a strong Internet presence, 
averaging nearly 5 million unique visitors and 60 million 
page views monthly. 

In February, we installed dedicated Better Homes and 
Gardens brand leadership. It is charged with enhancing 
our already successful program of extending the Better 
Homes and Gardens brand through special interest media, 
licensing arrangements, books, magazine spin-offs, and 
the Internet. 

William T. Kerr
Chairman of the Board

Stephen M. Lacy
President and Chief 

Executive Officer



We successfully integrated the 
acquired magazines in fiscal 2006. 
They increased our scale, furthered 
our strategy to reach younger and more 
diverse women, strengthened our 
advertising categories, extended our 
Hispanic presence, and added to our 
retail distribution.

In fiscal 2006, the financial 
performance of the acquired magazines 
exceeded our expectations, resulting 
in a high single-digit operating profit 
margin. Looking to the intermediate 
term, we believe that we can improve 
the operating profit margin to the mid-
to-high teens, which is comparable to 
most of our legacy magazines.  

We made significant progress 
transitioning the subscription source 
mix of the acquired magazines to our 
more profitable direct-to-publisher 
model in fiscal 2006. We increased the 
mix to approximately 50 percent from 
direct-to-publisher sources compared 
with about 30 percent at the time of 
the acquisition. We will continue to 
transition the acquired magazines 
to our direct model over time. Our 
objective for the new magazines is to 
reach a mix of at least 70 percent from direct sources, 
similar to the mix of our legacy magazines.

While we continue to encounter quarterly advertising 
volatility, we grew annual comparable Publishing 
advertising revenues in the mid single digits in fiscal 
2006. This performance is consistent with our average 
growth in the last four fiscal years. According to 
Publishers Information Bureau, we increased market 
share and outperformed the magazine industry in terms 
of advertising page performance in fiscal 2006. 

We are enhancing our corporate sales and marketing 
capabilities to meet our clients’ evolving needs in a changing 
media environment.

• We created a special unit to pursue large-scale, 
integrated advertising and marketing programs. Our 
largest clients are increasingly demanding marketing 
solutions across a wide range of media platforms. 
This unit will create these comprehensive solutions.

• We are expanding our corporate advertising sales 
group to sell our complete magazine portfolio to 
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clients. These team members typically work with 
agency media buyers, whose clients are seeking 
solutions across multiple magazines.

We established a leadership position serving the 
rapidly-growing Hispanic market. Through Ser Padres; 
American Baby’s Hispanic titles; and Siempre Mujer, our 
Spanish-language women’s lifestyle magazine that was 
launched in September 2005, we reach approximately 4 
million adult Hispanic women, or nearly one-third of 
the market in the U.S.  Our core competencies related to 
home ownership and family are particularly relevant to 
these readers. We believe our leadership in this market 
will pay significant dividends in future years.

Grow Internet Capabilities
Meredith Interactive Media produced strong gains in 
fiscal 2006, growing revenues more than 50 percent and 
substantially increasing operating profit. 

We are investing in several initiatives to take advantage 
of the rapid growth in Internet useage. These actions 
will further increase traffic, advertising revenues and 
subscription sales. 

• We are enhancing BHG.com. We are expanding 
daily programming, creating a sense of community, 
leveraging interactive tools and adding more video. 
The redesigned site is expected to be launched early 
in calendar 2007.
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BETTER HOMES & GARDENS APRIL 2005 BHG•COM

‘Lucifer’ crocosmia’s fiery blooms stand
out next to ‘Painter’s Palette’ persicaria
(far left), both self-reliant perennials.
Artemisia ‘Silver King’ (left),also 
perennial, is a sure-fire backdrop for
annuals, such as ‘Envy’ zinnia and ‘Lime
Sherbet’ nicotiana.

PLANTINGS

SELF-
RELIANT
BEAUTIES

For challenging sites,
try a combo of plants
offering both beauty
and brawn.

BY GLENN R. DINELLA  PHOTOGRAPHS BY (LEFT) DAVID McDONALD, 

(RIGHT) KAREN BUSSOLINI

Gardeners always walk a fine line between
plants that take hold vigorously and those
that turn out to be weeds. Perennials that
spread by underground runners or by 
self-sown seedlings can be lifesavers in
problem areas; control can mean digging
out root systems and pulling unwanted
seedlings. At best these “lovable thugs”
form attractive, self-reliant colonies that
fend off undesirable weeds. They cover the
ground effortlessly, even beautifully. Any
mentioned here can be put to work in
this capacity. Because a plant admired as
a flower in one place can be labeled a weed
in another, what will work in your own
garden is a personal matter, perhaps best
learned by trowel and error. 

OTHER SELF-RELIANT
(AND GREAT-LOOKING)
PLANT COMBINATIONS
� Gooseneck loosestrife (Lysimachia
clethroides) and variegated goutweed
(Aegopodium podagraria ‘Variegatum’).
� Variegated ribbon grass (Phalaris 
arundinacea ‘Feesey’) with white obedient
plant (Physostegia virginiana ‘Alba’).
� Dwarf hollyhock (Malva sylvestris
‘Zebrina’) and snow-on-the- mountain
(Euphorbia marginata).

BH04_1064489glSelf-Reliant.qxd  8/17/06  9:08 AM  Page 1

newgarden
BetterHomes

andGardens®

The complete gardening reference
Plants, advice, and techniques 

for every region and garden style

book

The complete gardening reference
Plants, advice, and techniques 

for every region and garden style

BHG_NGB.qxd  8/17/06  9:43 AM  Page 1

SPECIAL OFFER:
(The ad below will not display on your printed page)

- Limited Time Only!

Order NOW and get a  of
 -- 2 full 

years (24 issues) for the regular one-year 
rate. PLUS we’ll rush you 

.

FREE YEAR  Better 
Homes and Gardens® Magazine

Better Homes and 
Gardens® Quick & Easy Recipes

 ( U.S. orders only, please.) 
Hurry! This limited-time offer won’t last 
long!

 Email:  areelitz2002@yahoo.com Logout

 First Name:

 Last Name:

 Address:

 City:

 State: Zip:

Subscribe

100% Money-Back 
Guarantee: You must be 
pleased, or you may cancel 

< Back

Plant Finder
Perfect Plants for Every Corner of Your Yard

Return to Plant Description

Helichrysum bracteatum. 'Strawflower'

Strawflower Annual
Member Rating:

Strawflower_7-20-2003-1

bright and pastel shades 
of white, pink, red, yellow and orange

late summer - fall

Light: sun
Height: 1 to 4 feet
Width: 1 to 4 feet
Flower Colors:

Bloom Time:
Special Features

Drying
Fall Color
Flowers
Tolerates Drought

These one- to two-inch button-like flowers bloom in clusters, in oranges, pinks, yellows, 
reds, whites, bronzes, and purples, from late summer through frost. The brittle, shiny petals 
dry beautifully, often right on the plant. Growing in mounds anywhere from 1 to 4 feet, 
strawflower is ideal for the front or middle of the flower bed or border.

Notable Varieties
'Bright Bikini Mix' is one of the most popular varieties, as are some of the pastel mixes.

Care
Needs average to sandy, very well-drained soil, preferring alkaline soil. Water sparingly; 
drought-tolerant. Fertilize little if at all. May self-sow.

 ADVERTISER

7/25/06 5:47 PMPlant Finder

Page 1 of 2http://www.bhg.com/bhg/plantfinder/pfPrintPlant. jhtml?plantId=/templatedata/bhg/plant/data/Helichrysum-bracteatum.xml&plantPageUrl=/bhg/plantfinder/plant . . .

Magazine

Mobile

Television Books

E-mail Interactive
1,021

Questions
Answered!
1,021

Questions
Answered!

Better Homes and Gardens®Better Homes and Gardens®

DoctorDoctor
GardenGarden

Advice from the Experts™Advice from the Experts™

GardenDoctor.qxd  8/17/06  9:18 AM  Page 1

A Better Homes and 
Gardens subscriber reads  
an article directing her to 
the BHG.com web site for 
additional information.

On BHG.com, she can watch how-to videos, search the plant database, use the interactive 
garden planning tool, post a gardening question, and sign up for text message tips on her 
mobile phone.

Video

Other channels where she can access 
content include Better Homes and 
Gardens branded television segments 
and books.

The BHG.com site offers other areas of multi-media features, including the 10,000+ recipe 
database, the interactive Color-a-Room decorating feature, holiday menus and crafts, 
home improvement how-to videos and message boards covering specific topics of interest.  



• We are creating a parenthood portal that will leverage 
the editorial strengths of Parents, American Baby 
and Child magazines. The portal is expected to be 
launched in the spring of 2007.

• We extended our online custom marketing 
capabilities with the April 2006 acquisition of 
O’Grady Meyers. Now we can deliver more robust 
interactive marketing services to our client base and 
capture more corporate marketing dollars.

• In Broadcasting, we are enhancing our technology 
platform and national sales capabilities. On the local 
level, we are investing in dedicated Internet sales 
and editorial personnel at each station. 

• In March, we formed Meredith Video Solutions 
to develop video content and secure distribution 
outlets across multiple platforms. Consumers are 
demanding more video and will be drawn to Web 
sites that feature compelling video.

Expand Diversified Publishing Businesses
Meredith Integrated Marketing has grown rapidly 
in recent years. The business continued its strong 
performance in fiscal 2006, increasing profit 21 percent 
on low double-digit revenue growth.

Historically, this business primarily provided 
custom publishing programs. We have expanded our 
service offerings, becoming more active in the front-end 
design and planning of strategic customer relationship 
management services and marketing programs and in 
leveraging our database expertise.  

We enhanced integrated marketing’s capabilities to 
deliver custom marketing programs through the Internet 
with our acquisition of O’Grady Meyers, a Los Angeles-
based interactive marketing services firm. O’Grady 
Meyers specializes in interactive customer relationship 

DELIVERING CONTENT ACROSS MULTIPLE MEDIA PLATFORMS 5

Better Homes and Gardens®

NCBpinkplaid.qxd  8/17/06  9:32 AM  Page 1

Dr. Connie Guttersen R.D., Ph.D.

Enjoy Foods with Flavor.
Lose Weight for Life.

SonomaDietcoverGalley.qxd  8/18/06  2:13 PM  Page 1

William T. Kerr, who retired as 
CEO on July 1, 2006, joined 
Meredith in 1991 as Executive 
Vice President of the Company 
and President of our Magazine 
Group. He was elected President 
and COO in 1994, President and 
CEO in 1997 and Chairman and 
CEO in 1998. Bill’s contributions 
throughout his career at Meredith 
have been invaluable. 

Bill has been a guiding force behind countless Meredith 
success stories, including the purchase of the Gruner 
+ Jahr magazines last year, the largest Publishing 
acquisition in the Company’s history. He has earned 
the respect and admiration of Meredith employees, his 
peers within the publishing and broadcasting industries, 
and community leaders. 

We’re pleased Bill will continue to offer his leadership 
and wisdom as the Chairman of our Board of 
Directors. 

We wish Bill all the best and we thank him for his 
many accomplishments during his outstanding career.

marketing services, including custom Internet advertising 
and promotions, e-marketing, e-commerce, and Web 
development. 

Meredith Books grew revenues in the mid teens in 
fiscal 2006. The book pipeline will be strong in the first 
half of fiscal 2007. We anticipate top sellers to include the 
14th edition of the Better Homes and Gardens New Cook Book; 
Denzel Washington’s A Hand to Guide Me, a book on the 
importance of everyday mentorship; and a special, comb-
bound edition of the “Pink Plaid” Better Homes and Gardens 

New Cook Book that supports the Susan G. Komen Breast 
Cancer Foundation.
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In conclusion, we are proud of our financial 
performance in recent years and believe that we are well-
positioned to continue producing strong earnings per 
share growth. We possess powerful brands, the largest 
magazine reach to women, television stations in growing 
markets, strong Internet businesses, a leading consumer 
database, growing diversified publishing businesses, 
a strong management team, and above all, dedicated 
employees. 

William T. Kerr 
Chairman

Stephen M. Lacy
President and CEO

our FOX affiliate’s 10 p.m. news had a higher rating than 
any other late newscast in the market. In Hartford, our CBS 
powerhouse continued its long standing market leadership; 
in Kansas City, our CBS station was number one for the 9th 
sweeps period in a row. 

Improving news ratings and share is important, but 
only if it translates to higher revenues. We have done an 
outstanding job of monetizing our ratings gains. We have 
outpaced the industry in 19 of the last 22 quarters for both 
total spot advertising and local advertising, according to the 
Television Bureau of Advertising. 

We continue to do a very good job of growing non-
traditional revenues in Broadcasting. Combined revenues 
from Cornerstones, Internet sales and other market 
specific promotions increased 9 percent to $40 million 
in fiscal 2006. Additionally, we generated several million 
dollars in retransmission fees. Most were from satellite 
providers, but we are beginning to see revenues from 
phone companies entering the local market and from 
smaller cable providers as well.
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Market May 2001 May 2006 % Change Market Rank 
May 2006

Atlanta-CBS 5 8 60% 4th

Phoenix-CBS 8 11 38% 1st

Portland-FOX 8 14 75% 1st

Hartford-CBS 14 15 7% 1st

Nashville-NBC 18 19 6% 2nd

Kansas City-CBS 15 18 20% 1st

GROWING AUDIENCE SHARE
Late News

Nielsen-May 2001 and 2006 household audience share Monday-Friday late news
Market rank based on household rating Monday-Friday late news
Meredith’s six largest markets

Expand Broadcasting EBITDA Margin
Meredith Broadcasting has produced strong 
EBITDA margin improvement in recent years, 
growing from 22.9 percent in fiscal 2002 to 
35.3 percent in fiscal 2006. The group increased 
EBITDA margin in fiscal 2006, an outstanding 
accomplishment in a non-political year. 

Achieving a 40 percent EBITDA margin is 
our top objective. We will continue to improve 
and expand our news, monetize our ratings gains, 
and grow non-traditional revenues. In fiscal 
2007 we anticipate strong political advertising 
revenues, which will contribute meaningfully to 
achieving our margin objective.

We continued our news ratings improvement in 
the May 2006 rating book. Four of our late newscasts 
were market leaders in terms of household ratings. 
In Phoenix, our CBS affiliate finished number one 
in the market for the first time ever. In Portland, 



Board of Directors

Herbert M. Baum
Mr. Baum, 69, is the retired 
vice chairman, president and 
chief executive officer of The 
Dial Corporation. A director 
since 1994, he is chairman of 
the Compensation Committee 
and serves on the Nominating/
Governance Committee. 

Mary Sue Coleman
Dr. Coleman, 62, is president 
of the University of Michigan. 
A director since 1997, she 
serves on the Audit and 
Nominating/Governance 
Committees.

D. Mell Meredith Frazier
Ms. Frazier, 50, is chairman
of the Meredith Corporation
Foundation. A director since
2000, she serves on the
Compensation, Finance, and
Nominating/Governance
Committees.

Frederick B. Henry
Mr. Henry, 60, is president of
The Bohen Foundation, a 
private charitable foundation. 
A director since 1969, he 
serves on the Compensation 
and Nominating/Governance
Committees.

Joel W. Johnson
Mr. Johnson, 63, is chairman 
of Hormel Foods Corporation, 
a producer and marketer of 
meat and other food products. 
A director since 1994, he 
is chairman of the Finance 
Committee and serves on the 
Audit Committee.

William T. Kerr
Mr. Kerr, 65, is chairman of
Meredith Corporation. He has
been a director since 1994.

Stephen M. Lacy
Mr. Lacy, 52, is president and
chief executive officer of
Meredith Corporation. He was
elected to the Board of
Directors in 2004.

Robert E. Lee
Mr. Lee, 71, is president of
Glacier Properties, Inc., a private 
investment firm. A director 
since 1982, he is chairman of 
the Nominating/Governance 
Committee and serves on the 
Compensation Committee.

David J. Londoner
Mr. Londoner, 69, is general
partner of The North River
Company, a family investment
partnership. A director since
2001, he serves on the Audit
and Finance Committees.

Philip A. Marineau
Mr. Marineau, 59, is president
and chief executive officer of
Levi Strauss & Co., a 
worldwide brand apparel 
company. A director since 
1998, he is chairman of 
the Audit Committee and 
serves on the Nominating/
Governance Committee.

Charles D. Peebler, Jr.
Mr. Peebler, 70, is managing
director of Plum Capital 
LLC, a media venture capital 
firm. A director since 2002, 
he serves on the Audit and 
Finance Committees.

Nicholas L. Reding
Mr. Reding, 71, is chairman of
Nidus Center for Scientific
Enterprise, a plant science and
biotechnology business 
incubator. A director since 
1992, he serves on the  
Finance and Compensation 
Committees.
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PUBLISHING
Magazines

Better Homes and Gardens  www.bhg.com
Ladies’ Home Journal   www.lhj.com
Family Circle    www.familycircle.com
Parents    www.parents.com
American Baby   www.americanbaby.com and
    www.healthykids.com
Fitness    www.fitnessmagazine.com
Country Home    www.countryhome.com
More    www.more.com
Traditional Home   www.traditionalhome.com 
Midwest Living    www.midwestliving.com
Child    www.child.com
WOOD    www.woodmagazine.com
Successful Farming   www.agriculture.com
Ser Padres    www.parents.com/serpadres
Siempre Mujer (launched September 2005)  www.siempremujer.com

Special Interest Media
(Only bimonthly and quarterly titles are listed.)

American Patchwork & Quilting Beautiful Homes  
Before & After   Country Gardens  
Creative Home   Decorating   
Diabetic Living   Do It Yourself    
Garden, Deck & Landscape Garden Ideas & Outdoor Living 
Heart Healthy Living  Kids’ Rooms  
Kitchen and Bath Ideas  100 Decorating Ideas Under $100
Remodel   Renovation Style  
Scrapbooks etc.  Window & Wall Ideas 

Books
Better Homes and Gardens Books  www.bhgbooks.com
Traditional Home Books  Meredith Press 
WOOD Books   American Chopper Books
Batman BeginsTM Books  Fantastic Four® Books
Food Network® Books  HGTV® Books
The Home Depot® Books Jo-Ann Stores Books
Madagascar® Books  Mary Engelbreit® Books
Miracle-Gro® Books  Ortho® Books
Over the HedgeTM Books  Scotts® Books   
Stanley® Books  Superman ReturnsTM Books  
Trading Spaces® Books  Waverly® Books

MEREDITH INTEGRATED MARKETING 
www.meredithim.com

OTHER MEREDITH BUSINESSES
Meredith Corporate Sales and Marketing
Meredith List Marketing
Meredith Print Advantage
Meredith Video Solutions
O’Grady Meyers

TELEVISION BROADCASTING
WGCL-TV (CBS) www.cbs46.com  Atlanta, GA
KPHO-TV5 (CBS) www.kpho.com  Phoenix, AZ
KPDX-TV (MyNetworkTV) www.kpdx.com  Portland, OR
KPTV (FOX) www.kptv.com   Portland, OR
WFSB-TV (CBS) www.wfsb.com  Hartford/New Haven, CT
WSMV-TV (NBC) www.wsmv.com  Nashville, TN
KCTV (CBS) www.kctv5.com   Kansas City, MO
KSMO-TV (MyNetworkTV) www.myksmotv.com  Kansas City, MO
WHNS-TV (FOX) www.foxcarolina.com  Greenville, SC

Spartanburg, SC/Asheville, NC
KVVU-TV (FOX) www.kvvu.com  Las Vegas, NV
WNEM-TV (CBS) www.wnem.com  Flint/Saginaw/Bay City, MI
WFLI-TV (CW) www.thechattanoogacw.com  Chattanooga, TN
WSHM-LP (CBS) www.cbs3online.com  Springfield/Holyoke, MA

RADIO BROADCASTING
WNEM-AM www.wnem.com   Saginaw/Bay City, MI

MEREDITH BRAND LICENSING
Battat, Inc. Parents infant through preschool toys and art activity sets
Chief Architect Better Homes and Gardens home design software
COSCO Management, Inc. Parents child safety items
Globus Comunicacion Spanish-language editions of Better Homes and   
   Gardens Big Book of Home How-To, Better Homes and Gardens New      
   Garden Book, and Diabetic Living magazine in Spain
GMAC Home Services, Inc.
G+J/China Light Industry Press Chinese-language editions of Parents   
   and Fitness magazines
Home Interiors & Gifts, Inc. Better Homes and Gardens decorative
   accessories for the home
Houston Harvest Inc. Better Homes and Gardens food gift products
Mahaka Media Parents magazine in Indonesia
Pacific Magazines Pty Ltd Better Homes and Gardens, Diabetic Living,       
   Family Circle and Heart Healthy Living (fall 2006) magazines in Australia   
   and New Zealand
QF Industries Better Homes and Gardens fabric line
Roman, Inc. Better Homes and Gardens holiday decorations and gifts
SEEC Media Group Limited Chinese-language edition of Better Homes
   and Gardens magazine in China, Hong Kong, Taiwan and Singapore
Signature Wine Better Homes and Gardens Wine Club
Summer Infant Parents child safety items
Tonner Doll Betsy McCall collectible dolls
Transcontinental Media More magazine in Canada (early 2007)

Wal-Mart Stores, Inc. Better Homes and Gardens garden and outdoor
   living products
Zebra Publishing Better Homes and Gardens calendars

List of Operations

Trademarks and service marks owned by Meredith Corporation are set in type different
from the surrounding copy. The Home Depot®—owned by Homer TLC, Inc.; Ortho®,
Miracle-Gro® and Scotts®—owned by OMS Investments, Inc.; Trading Spaces® and
The Learning Channel®—owned by Discovery Communications, Inc.; HGTV Home
and Garden Television®—owned by Scripps Networks, Inc.; Food Network®—owned 
by Television Food Network, G.P.; Jo Ann’s®—owned by Jo-Ann Stores, Inc.; 
Stanley®—owned by Stanley Logistics, Inc.; Mary Engelbreit®— owned by Mary 
Engelbreit Enterprises, Inc.; Waverly®—owned by F. Schumacher & Co.; Home Interiors 
and Gifts®—owned by Home Interiors & Gifts, Inc.; Batman BeginsTM, Superman 
ReturnsTM—owned by DC Comics; Fantastic Four®—owned by Marvel Enterprises, Inc.; 
Madagascar®, Over the HedgeTM—owned by DreamWorks Animation SKG, Inc.
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MEREDITH CORPORATION
Meredith Corporation, headquartered in Des Moines, IA, is 
America’s leading home and family media and marketing 
company. Meredith operates businesses in magazine and book 
publishing, television broadcasting, interactive media and integrated 
marketing.

ANNUAL MEETING
Holders of Meredith Corporation stock are invited to attend the
annual meeting of shareholders at 10 a.m. Central Standard 
Time on November 8, 2006, at the Company’s principal office, 
1716 Locust Street, Des Moines, IA.

STOCK EXCHANGE
Common stock of Meredith Corporation is listed on the New 
York Stock Exchange. The exchange symbol for Meredith is MDP.
CUSIP Number: 589433101

Class B stock of Meredith Corporation (issued as a dividend on
common stock in December 1986) is not listed. The transfer of
Class B stock is limited to the lineal descendants of original 
owners, their spouses, or trusts/family partnerships for the 
benefit of those persons. Requests for transfer to any other 
person or entity will require a share-for-share conversion to 
common stock. Conversion prior to sale is recommended.
CUSIP Number: 589433200

The Company’s Chief Executive Officer has certified to the New
York Stock Exchange that he is not aware of any violation by the
Company of New York Stock Exchange Governance Listing
Standards. The most recently required certification was 
submitted to the exchange on November 17, 2005.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
KPMG LLP 
Des Moines, IA

Corporate Information

REGISTRAR AND TRANSFER AGENT
Wells Fargo Bank, N.A., PO Box 64854, St. Paul, MN 55164-0854
or 161 N. Concord Exchange, South St. Paul, MN 55075-1139
1-800-468-9716 or 1-651-450-4064
email: stocktransfer@wellsfargo.com

DIVIDEND REINVESTMENT
Meredith Corporation offers a dividend reinvestment plan that
automatically reinvests shareholder dividends for the purchase
of additional shares of stock. To obtain more information or to 
join the plan, contact Wells Fargo at 1-800-468-9716 or write to 
the preceding addresses.

FORM 10-K
A copy of the Meredith Corporation Fiscal 2006 Annual Report 
on Form 10-K to the Securities and Exchange Commission 
(SEC) is included in this report and additional copies are available 
without charge to shareholders by calling 1-800-284-4236. It is 
also available on the Company’s Internet site, 
www.meredith.com. The Company has filed as exhibits to the 
Form 10-K the certifications of its chief executive officer and chief 
financial officer required by Section 302 of the Sarbanes-Oxley 
Act.

QUARTERLY INFORMATION
Persons who wish to receive copies of Meredith Corporation
quarterly SEC filings, earnings releases and dividend releases
may call the Company toll-free at 1-800-284-4236, or they may
access the Company’s Internet site at www.meredith.com.

INVESTOR CONTACT
Meredith Corporation Investor Relations
1716 Locust Street, Des Moines, IA 50309-3023
1-800-284-4236  www.meredith.com

CORPORATE OFFICERS
Stephen M. Lacy, President and Chief Executive Officer
John H. (Jack ) Griffin, Jr., President, Publishing Group
Paul A. Karpowicz, President, Broadcasting Group
John S. Zieser, Vice President - Corporate Development, General Counsel and Secretary
Suku V. Radia, Vice President and Chief Financial Officer
Steven M. Cappaert, Corporate Controller



Reconcil iation of the Non-GAAP Financial Measure
The following tables provide a reconciliation of the non-GAAP financial measure used in the annual report to shareholders to 
the most directly comparable GAAP financial measure. This information is not part of the Company’s Annual Report on Form 
10-K as filed with the Securities and Exchange Commission.

Years ended June 30. 2006 2005 2004

EBITDA1

Earnings before cumulative effect of accounting change $ 144,792 $ 128,149 $ 103,959

Income taxes 92,572 80,903 65,631

Net interest expense 29,227 19,002 22,501

Depreciation and amortization 45,682 35,305 35,243

EBITDA1 $ 312,273 $ 263,359 $ 227,334

Broadcasting Segment EBITDA1

Segment operating profit $ 88,145 $ 86,662 $ 69,372

Depreciation and amortization 24,252 23,263 22,315

Segment EBITDA1 $ 112,397 $ 109,925 $ 91,687

Segment revenues $ 318,836 $ 312,499 $ 288,600

Segment EBITDA margin2 35.3% 35.2% 31.8%

1EBITDA = Earnings before interest, taxes, depreciation and amortization.
2The EBITDA margin represents segment EBITDA as a percentage of segment revenues.

Appendix 1



We are Meredith Corporation, a publicly held 
media and marketing company founded upon 
service to our customers and committed to 
building value for our shareholders. 

Our cornerstone is knowledge of the home 
and family market. From that, we have built 
businesses that serve well-defined readers and 
viewers, deliver the messages of advertisers, 
and extend our brand franchises and expertise 
to related markets.

Our products and services distinguish 
themselves on the basis of quality, customer 
service, and value that can be trusted.

Our Mission

Meredith Corporation
1716 Locust Street
Des Moines, IA 50309-3023
1-800-284-4236
wwww.meredith.com


