Form 5500 Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2014
Department of Labor ) . .
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1 | Annual Report Identification Information

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A This return/report is for: |:| a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a single-employer plan; D a DFE (specify)
B This returnireport is: |:| the first return/report; D the final return/report;
|:| an amended return/report; D a short plan year return/report (less than 12 months).

C Ifthe planis a collectively-bargained plan, check here. . .. ........... . e

[

D Check box if filing under: Form 5558; D automatic extension; D the DFVC program;
|:| special extension (enter description)
Part Il Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan 009
THE RETIREMENT PLAN FOR GRAHAM HOLDINGS COMPANY number (PN) »
1c Effective date of plan
01/01/1974
2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan) 2b Employer Identification
GRAHAM HOLDINGS COMPANY Number (EIN)
53-0182885
2C Plan Sponsor’s telephone
number
1300 NORTH 17TH ST. 703-345-6424
SUITE 1700 -
ARLINGTON, VA 22209 2d Business code (see
instructions)
611000

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 10/13/2015 DENISE M. DEMETER
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
Preparer’'s name (including firm name, if applicable) and address (include room or suite number) (optional) Preparer’s telephone number
(optional)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2014)
v. 140124
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 ‘ 19403
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T ................ccccevevieiverieeieeeeeee e 6a(1) 9516
a(2) Total number of active participants at the end of the PIAN YEA ........cc.cc.eveeveveeverreereeeeeeeeeeeeeseeeees s ses s 6a(2) 8938
b Retired or separated participants reCEIVING DENEFILS ..............ovvrurrereieieeeeeeeeeeeeeeetete et e et et s s st e e te et e s s s s s e eeeseeesenesen s 6b 3300
C Other retired or separated participants entitled to future DENEefitS............ccviviiiiiiiii s 6¢c 6367
d  Subtotal. Add lINES BA(2), B, ANA BC. ......ceeeeeevereeeeeeeeieeeeeteteteeeee et et e te e eeesees e eetesees s eseteestess s esessessstesess s esesetesesessenessseenanas 6d 18605
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccceviiiiiiii i, 6e 455
T Total. AddINES BU BNG BE. ....cvvivvveieiiiieececte ettt ettt ettt a ettt bbbt b et e st et et et et bt s s s s e s et et et et es s s s s seeens 6f 19060
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEIM) ....vvoveecee ettt ettt se st es et s st et ee s s et s e e e e s s e e et ene st en e e et s e ne et en s ee et s st et s e tssnenseneneeeesneneansnees 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S than 100Y6 VESIEA .....cv.eveeseiseesesssssstssssssssesssesssssessssems et emsers s s et s et es st e st ee e ss e sttt ettt sttt ettt ensen st ansneas 6h 168
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1C 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance 1) |:| Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) ) H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ©) |:| 0 A (Insurance Information)
actuary 4) I C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)
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Part IlI Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) .o e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2014 Form M-1 annual report. If the plan was not required to file the 2014 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to
enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2014

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee This Form is Open to Public
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the | ti
Employee Benefits Security Administration Internal Revenue Code (the Code) nspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
» Round off amounts to nearest dollar.
D Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
THE RETIREMENT PLAN FOR GRAHAM HOLDINGS COMPANY plan number (PN) N 009
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
GRAHAM HOLDINGS COMPANY 53-0182885
E Type of plan: Single |:| Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer |:| 101-500 More than 500
‘ Part | | Basic Information
1 Enter the valuation date: Month _ 01 Day 01 Year 2014
2  Assets:
QUMAIKEE VAIUE ...ttt et e b et e e e b e e e s b e e e e a e e e s b e e e e aa e e 2a 2371848928
D ACLUBITAI VAILE ... 2b 2134664036
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 3694 579221926 579221926
b For terminated vested participants 6193 187069921 187069921
C FOr active PartiCIPANTS........cieitie et et et ettt e e e eaeee 9516 106351988 139786950
Lo I 1 R R UURRRURRT 19403 872643835 906078797
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccocveveurenee. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cc.uuiiiiiiiiiiiiiei e ereeee e 4a
b Funding target reflecting at—risk'assumptions',, but disregardi'ng trans_ition rulg for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor............ccccccceeviiiiienenn.
B EMfECHVE INIEIEST FALE ......c.cvivivivcveteieitt ettt ettt ettt e ettt et s s s s s st et e b et e s et et en e s s es et etebe s e b st s s snsnsetesesanas 5 6.46%
B TANGEE NOMMAI COST.....viueieeieeetcee ettt tete ettt ettt et et et e e et et e e et e e et e s et e s e et eae et eseen et essetese et eseesese s etenseaeseeseaeeneneas 6 27693806

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 09/03/2015
Signature of actuary Date
MICHAEL B. HALVERSON 14-04759
Type or print name of actuary Most recent enrollment number
TOWERS WATSON DELEWARE INC. 703-258-8000
Firm name Telephone number (including area code)

901 N. GLEBE ROAD
ARLINGTON, VA 22203-8215

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2014

v. 140124
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Part Il ‘ Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
1S 1) P VSO PP PPN 5934568 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from
PFIOT YEAT) ..ttt ettt et ettt ettt ettt ettt b et e ae e nat e et e ree e
9 Amount remaining (line 7 MiNUS INE 8) ..........cvovevriueeeieeeeeseeeeeceeee oo eeen e 5934568 0
10 Interest on line 9 using prior year’s actual return of 36.61% o) 2172645 0
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccoveeeiinn) 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6.33 % .eevenennn) 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEEUM Lo
C Total available at beginning of current plan year to add to prefunding balance............., 0
d Portion of (c) to be added to prefunding balance ................cocooeeeeeeeeeeieeen ]
12 Other reductions in balances due to elections or deemed elections...........................]
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................] 8107213 0
Part lll Funding Percentages
14 Funding target attaiNMENt PEICENLAGE.............ovverveereeereereeiesesssseeesesesssess s sesssssesesssssesssesssssssessssesssssssessssesssassssessssesssesssssssssnsssnessessssessanssssesenns 14 234.69 %
15 Adjusted funding target attainMeENnt PEICENIATE ...ovovceiveceeeeee ettt s et a e et en s en e s nae s s seaesensseeseneesanenes 15 235.59 %
16 Prior year's funding percen.tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16
current year's fUNAING FEQUITEIMENT . ............i ettt ea et et e et e sttt et eteemeesaeeneenaeaseeneeateennenneaneenneeneenneaneen] 184.37 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............ccccocevuvveeen.. 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » | 18(b) 0| 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccocceiiiiieeniennns 19a
b Contributions made to avoid restrictions adjusted to valuation date..................ccceevrurueueieeereeeeceeeeeee e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢c 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the Prior YEAr? ............oo ittt ettt siee e |:| Yes No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?............c.ccoceueveeevevevecereeereeerenennns |:| Yes D No
C If line 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2014 Page 3

Part V [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

& Segment rates: Ist seg4r.r19egn;/:o 2nd se%rgeznot/:o 3rd se%rg(;n(;) D N/A, full yield curve used

D Applicable MONtH (ENLEF COUR).........cvevevevvrereeeeeeeetete et et e e et e et es s s s ea e e et e e esesensn et eseteesees s e 21b 0
22 Weighted aVerage retifEMENT A0E ..........cviueeireeeieeeeeeeeeeeeeeeete e et e s et et et et et stessseeeeetate st ese et ateesetessatassseeeenseesareses 22 60
23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute
Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

o= Yo 1 T=T o PRSP ROUOPR PPN PP PRSP Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................cccccceeeee... |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

Lo LA E= o] 10 0 T=T o | PO P ST P TOTPTPTOPPN
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAIS ............ceveeeveueeeeeeeeeeeeeeeeeeee e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTSI K - ) SRR
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ............cccveveeveerevereeeenne. 30 0
Part VIII |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (N B) ...evieeiiiiiiiiee e e e ettt e e e e e et e e e e e s e te e e e e e s s sstateeeaeee s sntaeeeesansseneneeeeannnsnneeeens 3la 27693806

b Excess assets, if applicable, but not greater than liNE 31a ........c.ceccveveveveveeriieeeeeeeseseseseeeeeee s esenenenenens 31b 27693806
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............coocvoiiiiii s 0 0

b Waiver amortization iNStAlMENt ..............c..cevevieeueieeeieeeeee s 0
33 If awaiver has been approved for this plan year, enter the date of the rgling letter granting the approval 33

(Month Day Year ) and the waived amount ............ccccceeeeviviereee e 0
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 0

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUINEMENT...ccieiiieiiiiee ettt 0
36 Additional cash requirement (liNe 34 MINUS INE 35)...........c.eviuiureieeeeeseeeeseeeeeeeeseeeeseeeetes s es e se et en e eneseses 36 0
37 Cpntributions allocated toward minimum required contribution for current year adjusted to valuation date 37

LCTRT=IE 1) FE OO RO 0
38 Present value of excess contributions for current year (see instructions)

a Total (EXCESS, if ANy, Of [INE 37 OVET NE BB) ....v.vveeeeeeeeeeeeeeeeereseeeseee e et ee e e eseseeeessseseeee et s ees s ses e eresenes 38a 0

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............cccoeu...... 39 0
40 Unpaid minimum required contributions fOr @ll YEATS .............cceeiieveviveeieteeee et enne 40 0
Part 1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

[ RS Tod T To [N (= T [ Tox (=T o [T PP PP PPTT TR |:| 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in iNe 418 Was MAUE .............cceveveveeereereeeeetesereeeeeeseeeeee e D 2008 D 2009 D 2010 D 2011
42 Amount of aCCElEration AJUSIMENL ...........ccccoveveveviteeceieeeeeeetetetss e e s et teseee st etetesess s s esesesesees s st es et esesesessenenans 42 0
43 Excess installment acceleration amount to be carried over to future plan Years .............ccccceveveeveveeevecneeeennn. 43 0




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee 2014

This Form is Open to Public

Inspection.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A Name of plan B Three-digit
THE RETIREMENT PLAN FOR GRAHAM HOLDINGS COMPANY
plan number (PN) > 009

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500

GRAHAM HOLDINGS COMPANY

D Employer Identification Number (EIN)

53-0182885

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: GHC RETIREMENT PLAN TRUST

b Name of sponsor of entity listed in (a):

GRAHAM HOLDINGS COMPANY

d Entity

C EIN-PN 53-0182885-044 code

M e

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

2467916311

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule D (Form 5500) 2014
v. 140124
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Page 2 -

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 I|E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

OMB No. 1210-0110

2014

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning  01/01/2014 and ending  12/31/2014
A Name of plan B  Three-digit
THE RETIREMENT PLAN FOR GRAHAM HOLDINGS COMPANY
plan number (PN) 4 009

C Plan sponsor’s name as shown on line 2a of Form 5500
GRAHAM HOLDINGS COMPANY

D Employer Identification Number (EIN)
53-0182885

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year

a Total noninterest-bearing Cash ...........ccccoiiiiiiii e la

b Receivables (less allowance for doubtful accounts):

(1) EMPIOYEr CONHDULIONS. ..........veeereieeieeeeeeeeeee st en s eeeeenas 1b(1)
(2) Participant CONtHBULONS ..............oveuevevereseeeseeseeeeseseseseseseeneeeseneneenans 1b(2)
(3) OHNET...coeeeee e 1b(3)
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL). .ottt e e e e e ananes
(2) U.S. GOVEINMENE SECUILIES ......eeeeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeen 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ...t 1c(3)(A)
(B) AlLOtNET ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ...ttt 1c(4)(A)
(B) COMMON...eiviiiieeeeees ettt ne ettt 1c(4)(B)
(5) Partnership/joint venture interests 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PArtiCiPANtS) ............coevevevrruerreerireeeseessessenneenans 1c(7)
(8) PartiCiPANt I0BNS.........ceevvereeereeseeeeeeeeeeeeeeese s s seese et eness s seeseneneenas 1c(8)
(9) Value of interest in commOon/CollECHVE trUSES ............ceeeereeeeererereeeeenns 1c(9)
(10) Value of interest in pooled separate aCCOUNES ..........cocevevvrevrrrernnnnns 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11) 2369243687 2467916311
(12) Value of interest in 103-12 investment entities. ...........cocoovevveeeevevrenenn. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual
funds) 1c(13)
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11122 o1 ) F TP UT PP PUPPPPPTTOOE
(15) OHNET ..ottt 1c(15)
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule H (Form 5500) 2014

v. 140124
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUNES ......v.vvveieeeeeeeeeeeee et ieeeees sttt en e eeeeeseeeas 1d(1)
(2) EMPIOYET [Al PrOPEIY .......v.vveveereeeeeeeses et eeeeeres sttt es s s eeseeeas 1d(2)
€ Buildings and other property used in plan operation ............cccccoecveeiicieeennnenn. le
f Total assets (add all amounts in lines 1a through 1€) ............ccooeeeieveveeeennn. 1f 2369243687 2467916311
Liabilities
0 Benefit Claims PaYabIE...........c.cvviveuereieieieiieieieieee ettt 1g
N Operating PAYADIES ..........c.cvveveeeiee e res s 1h 308476 674131
i Acquisition indebtedness 1i
| Other liabilities. ...........cc.vevevieereieeeeieecee e 1 440711 454687
K Total liabilities (add all amounts in lines 1g throughlj) .............ccccevunnn... 1k 749187 1128818
Net Assets
| Net assets (subtract line 1k from [N 1) ..........ccovevoveveeeeeeeeeeeeeeeeeeeeeeees | 1l ‘ 2368494500 2466787493

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete
lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (@) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErS............cccooveeevrvernan 2a(1)(A)

(B) Participants .........ccccceveeeen. 2a(1)(B)

(C) Others (including rollovers).... 2a(1)(C)
(2) NONCASH CONHBULIONS ..ottt 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)................. 2a(3) 0

b Earnings on investments:

(1) Interest:

(A) Intergst—bearing cash (including money market accounts and 2b(1)(A)

certificates of dePOSIL).......coiuuriiiieiiiee e

(B) U.S. GOVEINMENt SECUMHIES .......voveeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeeenee s 2b(1)(B)

(C) Corporate debt INSIIUMENLS ...........c..ccovrverereerererereeeeeeeeeeieeseneneneees 2b(1)(C)

(D) Loans (other than to PArtiCiPANS) .........c.ceevevevvevercereeeerereseresenseeens 2b(1)(D)

(E) PartiCipant I0@NS .........ceveveveveeeeeeeeeeeneeieieeeeesesesesesseses s esenennseeees 2b(1)(E)

(F) ONET .o 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)... 2b(1)(G) 0
(2) Dividends: (A) Preferred stock 2b(2)(A)

(B)  COMMON STOCK. ...t 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds)............. 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES....ee ettt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................... 2b(4)(A)

(B) Aggregate carrying amount (S€e iNStruCtioNS) ............ccoveeeeeereenn. 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ................. 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate........................ 2b(5)(A)

(B) OUNET ettt en et ee et er e 2b(5)(B)

) A 5 2D (E)(A) A1 B) e e 26(5)(C) 0
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts........................ 2b(6)
(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts............ 2b(8) 171718630
(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)
(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds)...........cceeeiiiiiiiiiie e
C Other iNCOME.. ...t 2c
d Total income. Add allincome amounts in column (b) and enter total..................... 2d 171718630
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 69856447
(2) To insurance carriers for the provision of benefits............ccccooviiiiiiinnnn. 2e(2)
(B) OHNET .ottt ettt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3).......ccccvevvreeeevenenans 2e(4) 69856447
f Corrective distributions (S€e INStIUCHIONS) ........cvoveveveeeeeeeeeeeeeeeee e 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIESt EXPENSE ..o 2h
i Administrative expenses: (1) Professional fees 2i(1) 3569190
(2) Contract adMINISTALOr FEES.............cveveeeieeeeeeeeeeeseeeeseeeee et s e, 2i(2)
(3) Investment advisory and management fees. ........cccouiviieiiieiiiiiiiee e 2i(3)
(A) OHNET <. er s e en e 2i(4)
(5) Total administrative expenses. Add lines 2i(1) through (4)..........cccocovuu.... 2i(5) 3569190
| Total expenses. Add all expense amounts in column (b) and enter total........ 2] 73425637
Net Income and Reconciliation
k Net income (loss). Subtract ine 2j from N 2.............eeeecoeoocecereecesceresscersrersssriin 2k 98292993
| Transfers of assets:
(1) TO NS PIAN.....veeeveceeeee ettt es et 2(1)
(2) FFOM thiS PIAN c..ecvvvveeeeeeeeeee et sesas 2(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] Unqualified @ [ ] Qualified 3) [ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:JOHNSON LAMBERT LLP (2) EIN: 52-1446779

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) ..... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) - oo eeee e ee e e e oo e e e e st e e e e s e e s e 4b X
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccceviiiinenenn. Ac X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
CRECKEE. ). e ee e e e et e e e e e e oo s e e e e et e e e e e e 4d X

€  Was this plan covered by a fidelity BONd? ...........oooiiiiiiii 4e X 25000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? ..o e e et e e e e e e e e e aeeeas Af X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?...........ccccooevuieieeeeniiicinnnns 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?......... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.) .......ccoiiiiuiiiiie i 4i X

i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see instructions for format reqUIrEMENTS.) ........uueiiiiiiiiiiei e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........coociiiiiiiiiiiiieeeiee e 4k
| Has the plan failed to provide any benefit when due under the plan?..........ccoccooeiiiiiiiiinneenn. 4

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3.) c.vt ittt h e E et E R bttt Rt b e bttt n et eene s 4m X

n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3..........cccceeeeiiiinnens an

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............ccceecuene |:| Yes No Amount:

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢C Ifthe planis a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... Yes |:| No D Not determined

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN




SCHEDULE R Retirement Plan Information OMS No. 12100110

(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor .
Employee Benefits Security Administration Inspection.

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A Name of plan B Three-digit
THE RETIREMENT PLAN FOR GRAHAM HOLDINGS COMPANY plan number
(PN) » 009

C Plan sponsor’s name as shown on line 2a of Form 5500

GRAHAM HOLDINGS COMPANY 53-0182885

D Employer Identification Number (EIN)

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the

10 (U (o1 1o ST PT PP PTPUUUUPPPPUTN 1 0
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two

payors who paid the greatest dollar amounts of benefits):

EIN(s): 13-6666518

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan

VBB, ... eeeeeeee s et et ettt et ettt ettt ettt ettt et ettt et et et et et e A e e et et et et e e e et et et et et et e e s e et et et et et enn s es et et eter e et eneteantees 3 1641

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.......c..cccervevennaes |:| Yes No |:| N/A

If the plan is a defined benefit plan, go to line 8.
5 I awaiver of the minimum funding standard for a prior year is being amortized in this

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a

deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............c.c.cvevevvvesrevererererernnnns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgatiVe @MOUNL) .........oooiiiiiiiie e e e e e 6c

If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccoveveurnenn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v N
AdMINIStrator AGrEE WIth the CRANGE?.........c.eveeeeeeeeeeeeee e eeee e e et e et et et e et es e s en e eesseeeees s eeeeeeeseesseeeeeeeeseneseees D es D °

N/A

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

Dox. 1 10, chock 6 "NO" DO e e e increase  [pecrease  [] Both  [] No
Part IV ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,

skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. : Yes |:| No
11 a Doesthe ESOP hold @ny Preferred SIOCK? ..........ocoeeuiieieveeereesieeeseeetetetesesesesessessssssssesesesesessssesssssesetesssesessssesesseetesesssesasenennsesees : Yes |:| No

b Ifthe .ESOP has an outgtquing exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ........eiiiiiiiiii e e e e e e e e e e eanes

12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?.............cccccvvveviveeereeeeseseenenenns D Yes D No

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule R (Form 5500) 2014

v. 140124
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

= T Yo U =Y 0T A== S 1l4a
b The plan year immediately preceding the CUITENt PIan YEaT..............ccceeeeveveeeeeeeeceeeeeeeees oo en e 14b
C  The second PreCeding PIAN YA .........ocuuii ittt ettt e ea et e ettt e e st e e et e et e nbbeeeaeeeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............ccccovcveevinen. 15a

b The corresponding number for the second preceding PIAN YEAY ..............coveveueeeeeererereeeeeeeeeereeeeseererenerenenes 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccooiiiiiiiiiiiiiiieeeeeenes 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ... e e e s s e e e e s s r e e e e s s annreeeaaaaas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s e e e e et e s s st e e s e s s s st s e e s e aanes |:|

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information to be included as an AttaChMENt ...t — ettt ——————————————————————————————————

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)

a  Enter the percentage of plan assets held as:
Stock: 83.6% Investment-Grade Debt: 16.2% High-Yield Debt: % Real Estate: % Other: 0.2%

b  Provide the average duration of the combined investment-grade and high-yield debt:

0-3 years D 3-6 years D 6-9 years |:| 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?

D Effective duration Macaulay duration D Modified duration |:| Other (specify):
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) JOHNSON
LAMBERT..:

Report of Independent Auditors

To the Participants and Administrator of
The Retirement Plan for Graham Holdings Company

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of The Retirement Plan for Graham
Holdings Company (the “Plan”), which comprise the statements of net assets available for benefits as of
December 31, 2014, 2013 and 2012, and the related statements of changes in net assets available for
benefits for the years then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
errof.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audit
in accordance with auditing standards generally accepted in the United States of America. Because of the
matters described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the plan administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 11, which was certified by The Bank of New York Mellon, the trustee
of the Plan, except for comparing such information with the related information included in the financial
statements. We have been informed by the plan administrator that the trustee holds the Plan’s
investment assets and executes investment transactions. The plan administrator has obtained a
certification from the trustee as of December 31, 2014, 2013 and 2012, and for the years then ended, that
the information provided to the plan administrator by the trustee is complete and accurate.

Disclaimer of Opinion
Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we

have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.
Accordingly, we do not express an opinion on these financial statements.

WWW.JOHNSONLAMBERT.COM



Report on Form and Content in Compliance With DOL Rules and Regulations

The form and content of the information included in the financial statements, other than that derived
from the information certified by the trustee, have been audited by us in accordance with auditing
standards generally accepted in the United States of America and, in our opinion, are presented in
compliance with the Department of Labor’s Rules and Regulations for Reporting and Disclosure under
the Employee Retirement Income Security Act of 1974.

%Auﬂﬂc ki LLP

Falls Church, Virginia
October 12, 2015



THE RETIREMENT PLAN FOR
GRAHAM HOLDINGS COMPANY

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31,
2014 2013 2012
Interest in Graham Holdings Company
Retirement Plan Master Trust $ 2,467,916,311 $ 2,369,243,687 $ 2,069,014,115
Due to subsidiary of Plan Sponsor (454,687) (440,711) (232,494)
Accrued administrative expenses (674,131) (308,476) (855,157)
Net assets available for benefits $ 2,466,787,493 $ 2,368,494,500 $ 2,067,926,464

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Year Ended December 31,
2014 2013 2012

Interest in investment income of Graham Holdings

Company Retirement Plan Master Trust $ 171,718,630 $ 725,409,406 $ 322,443,630
Benetfits paid to participants (69,856,447) (81,359,597) (64,691,925)
Administrative expenses (3,569,190) (3,590,515) (3,517,654)

Total benefits paid and administrative expenses (73,425,637) (84,950,112) (68,209,579)

Net increase in assets available for benefits 98,292,993 640,459,294 254,234,051
Asset transfer to Pension Plan for The Washington Post
and Companies (See Note 1) — (339,891,258) —
Net assets available for benefits

Beginning of year 2,368,494,500 2,067,926,464 1,813,692,413

End of year $ 2,466,787,493 $ 2,368,494,500 $ 2,067,926,464

The accompanying notes are an integral part of these financial statements.



THE RETIREMENT PLAN FOR
GRAHAM HOLDINGS COMPANY
NOTES TO FINANCIAL STATEMENTS

NOTE 1-DESCRIPTION OF PILAN

The following brief description of The Retirement Plan for Graham Holdings Company (the
Plan), formerly The Retirement Plan for Washington Post Companies, is provided for general
information purposes only. Participants should refer to the Plan documents governing their
respective retirement programs for more complete information.

General

The Plan is a defined benefit pension plan sponsored by Graham Holdings Company (the
“Company”), formerly The Washington Post Company, which provides certain retirement,
disability, severance and death benefits on a noncontributory basis to eligible employees of the
Company and certain of its subsidiaries. Plan participation begins after an employee completes
an Eligibility Year of Service (as defined by the Plan). The Plan is subject to the provisions of
the Employee Retirement Income Security Act of 1974, as amended (ERISA).

On October 1, 2013, the Company completed the sale of its Publishing Subsidiaries,
comprising The Washington Post, Express Publishing, The Gazette Newspapers, Greater
Washington Publishing, El Tiempo Latino and Robinson Terminal Warehouse Corporation.
The purchaser, Nash Holdings, LLC, assumed the defined benefit pension plan liabilities
related to active employees of the Company’s Publishing Subsidiaries. In addition to the
assumed liabilities, the Company transferred pension plan assets to a qualified defined benefit
pension plan sponsored by Nash Holdings, LLLC in accordance with the terms of the sale.

The Defined Benefit Committee (the Plan Administrator), whose members are appointed by
the Company’s Board of Directors, has overall authority to administer the Plan, but several
other administrative committees exist under the Plan which are appointed by the boards of
directors of other participating companies and have subordinate rights to administer the
separate benefit programs which exist under the Plan for the employees of such companies.
Contributions, if any, are made to the Graham Holdings Retirement Plan Trust (The Master
Trust), of which The Bank of New York/ Mellon is Trustee. The Master Trust was
established in 1974 and is a master trust for the investment of assets for various retirement
plans of Graham Holdings Company and its subsidiaries.

Traditional Pension Benefits

Eligible employees of Graham Holdings Company and of certain current and former Graham
Holdings Company subsidiaries, Graham Media Group (GMG) formerly Post-Newsweek
Stations, Inc., The Washington Post (sold October 1, 2013), Newsweek, Inc. (sold September
30, 2010), and Robinson Terminal Warehouse Corporation (sold October 1, 2013) are entitled
to traditional pension benefits. A participant becomes vested either by attaining age 65 while
employed or by completing five or more years of vesting service. In general, terminated,
vested participants may receive normal retirement benefits (unreduced) in annuity form,
beginning at age 65. Participants may receive reduced benefits as early as age 55. The amount
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of such benefits is primarily based on the participant’s average earnings and/or years of
credited service. If participants terminate either before attaining age 65 or completing five or
more years of vesting service, barring participation in another Plan schedule with a
superseding vesting requirement, they forfeit the right to receive their accrued plan benefits.

If a vested participant dies, the surviving spouse is entitled to receive a survivor benefit. If a
participant becomes disabled as defined by Social Security regulations, or in the case of GMG
and Newsweek, under such company’s insured disability program, the participant may be
credited with additional years of service from the time the participant became totally and
permanently disabled to the time of eatly or normal retirement.

Cash Balance Retirement Program

The Plan also provides employer-paid pension benefits as part of a Cash Balance Retirement
Program (“Program”). The Program is provided to eligible employees of Avenuel00 Media
Solutions Inc. (divested July 31, 2012), Cable ONE, Inc.*, Express Publications Company,
LLC (sold October 1, 2013), Kaplan (including most subsidiary companies), Newsweek
Budget Travel (sold December 31, 2009), Newsweek, Inc. (sold September 30, 2010), Post-
Newsweek Media, Inc. (sold October 1, 2013), Graham Media Group (for employees hired on
or after July 1, 2009), The Daily Herald Company (sold March 4, 2013), The Washington Post
(for exempt and guild employees hired on or after September 1, 2009; sold October 1, 2013),
and Graham Holdings Company (for employees hired on or after September 1, 2009).
Benefits under the Cash Balance Retirement Program are equal to the sum of a participant’s
pay-based credits and interest credits. Pay-based credits are equal to a percentage, which is
dependent upon years of service, of the participants’ eligible compensation during each
calendar quarter of participation in the Program. Generally, the applicable percentages are as
follows (except for Kaplan Home Office Employees** and Herald Employees***):

Years of Service as of January 1 Pay-Based Pension Credit for the Plan Year
Less than 5 years 2.25%* of eligible compensation

At least 5 years but less than 10 2.75%* of eligible compensation

At least 10 years but less than 20 3.25% of eligible compensation

20 years or more 3.75% of eligible compensation

* Cable ONE was spun off July 1, 2015 — See Note 6 Subsequent Events.

**  Kaplan Home Office Employees are entitled to enhanced pay-based pension credits of
2.75% for less than 5 years of service and 3.00% for at least 5 years of service but less
than 10 years.

*#* Herald Employees were entitled to a flat pay-based pension credit for the Plan Year of
3.45%, regardless of years of service, through the sale.
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Interest credits typically are added to the participants’ accounts at the end of each calendar
quarter based on the accumulated account balance as of the first day of the quarter. The
interest credit for any period equals the greater of (1) 1.41%, or (2) 1% plus the average
interest rate for one-year U.S. Treasury securities for the period in question; not to exceed a
maximum interest credit of 10% in any year.

Participants are 100% vested in the benefits accumulated after either attaining age 65 while
employed or after completion of three years of vesting service. However, several companies
participating in the Cash Balance Retirement Program have granted full vesting to certain
groups of employees without regard to the years of vesting service accumulated by such
employees.

Benefits for vested retired or terminated participants under the Cash Balance Retirement
Program are based on the participant’s account balance as of a date shortly before the date on
which benefit payments commence. The participant may elect to receive a single, lump-sum
distribution equal to the amount of the participant’s account balance at any time after the
termination of the participant’s employment, otherwise benefits are paid in the form of an
annuity with an actuarial value equal to the participant’s account balance prior to the starting
date of the annuity payments. Account balances of $5,000 or less may not be deferred and are
paid out of the Plan in a single, lump-sum amount. If the value of a participant’s account is
more than $1,000 but less than or equal to $5,000, and after receiving all required notices, the
participant does not affirmatively elect a distribution, the account balance will be automatically
rolled over by the Plan to an Individual Retirement Account (“IRA”). If the participant’s
balance is $1,000 or less, the account balance will be automatically paid as a lump sum
distribution.

In the event of a participant’s death, 100% of the participant’s account will be paid to the
designated beneficiary. If a participant becomes totally and permanently disabled, the benefit
payment rights and options are the same as that of a terminated, vested individual.

Secure Retirement Account

Effective August 1, 2012, the Company introduced the Secure Retirement Account (“SRA”)
benefit, a new component of the Cash Balance Retirement Program Schedule. Generally, the
SRA provides a cash balance type benefit to individuals that have historically been eligible for
participation in the Companies’ 401(k) savings plans. In most cases these participants
experienced a reduction in the amount of 401(k) matching contributions provided by the
Company, and the benefit under this program was intended to offset this reduction.
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Similar to the Cash Balance Retirement Program, benefits under the SRA are equal to the sum
of a participant’s pay-based credits and interest credits. Pay-based credits are equal to a
percentage of the participants’ eligible compensation during each calendar quarter of
participation in the Program times a multiplier. The percentage is dependent upon years of
service starting the later of August 1, 2012 or date of hire, and the multiplier is equal to the
401(k) match reduction for each participant. Generally, the applicable percentages are as
follows:

Years of Service as of January 1 starting Pav-Based Pension Credit
the later of August 1, 2012 or date of hire for the Plan Year

Less than 5 years 1.10% x Multiplier

At least 5 years but less than 10 1.35% x Multiplier

At least 10 years but less than 20 1.55% x Multiplier

20 years or more 1.75% x Multiplier

Tax Status

The Internal Revenue Service (“IRS”) has determined and informed the Company by a letter
dated May 6, 2013 that the Plan is designed as a tax-qualified plan in accordance with
applicable sections of the Internal Revenue Code (“IRC”). The Plan has been amended since
receiving the determination letter. However, the Plan Administrator believes that the Plan is
designed and is currently being operated in compliance with the applicable provisions of the
IRC. Accounting principles generally accepted in the United States of America require plan
management to evaluate tax positions taken by the Plan. The Plan Administrator has
concluded that as of December 31, 2014, there are no uncertain tax positions taken or
expected to be taken that would require recognition of a liability (or asset) or disclosure in the
financial statements. The Plan is subject to routine audits by taxing jurisdictions; however,
there are currently no audits of any tax periods in progress.

NOTE 2 - SUMMARY OF ACCOUNTING POLICIES

Basis of Accounting
The accompanying financial statements are prepared on the accrual basis of accounting.
Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires the Plan Administrator to make estimates
and assumptions that affect the reported amounts of plan assets and the actuarial present
value of accumulated plan benefits at the date of the financial statements. Actual results could
differ from those estimates.
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Investment Valuation and Income Recognition

The investments of the Plan are held by the Master Trust, which previously included the
investments of other retirement plans sponsored by the Company and WP Company LLC.
Investment securities held by the Master Trust are recorded at fair value based on quoted
market values and other observable inputs. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. Gains or losses realized on the sale of investments are determined
based on weighted average cost, except for debt securities, which are determined based on
specific identification. Purchases and sales of securities are recorded on the trade-date basis.
Dividends are recorded on the ex-dividend date.

The accompanying statements of changes in net assets available for benefits present the Plan’s
interest in the investment income (losses) of the Master Trust, which is comprised of the
Plan’s allocation of (1) interest and dividend income on the Master Trust investments, (2) the
net appreciation (depreciation) in the fair value of the Master Trust’s investments (which
consists of the realized gains or losses and the unrealized appreciation (depreciation) on those
investments), and (3) the investment management fees, paid by the Master Trust.

Risks and Uncertainties

Required contributions, if any, are based on the difference between the Plan's assets and
funding liabilities at year end. The actuarial present value of accumulated plan benefits is
reported based on certain assumptions pertaining to interest rates, inflationary factors, and
demographics, all of which are subject to change. Due to uncertainties inherent in the
estimations and assumptions process, it is at least reasonably possible that changes in these
estimates and assumptions in the near term would be material to the financial statements.
Investment securities are exposed to various risks, such as interest rate, financial market, and
credit. Due to the level of risk associated with certain investment securities, it is at least
reasonably possible that changes in the values of investment securities will occur in the near
term and that such changes could materially affect the amounts reported in the statements of
net assets available for benefits.

Administrative Expenses

Trustee’s fees, actuarial fees, Pension Benefit Guaranty Corporation premium payments and
other administrative expenses (not including investment management fees which are deducted
in computing the investment income (loss) of the Master Trust) are charged to the Plan. The
Company provides certain administrative services for which no fees are charged.
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Benefit Payments

Benefit payments to participants are recorded upon distribution.

Certain benefits of the Plan are paid directly by a participating company of the Plan Sponsor
and subsequently reimbursed by the Plan. At December 31, 2014, 2013 and 2012, the Plan
recorded $454,687, $440,711, and $232,494, respectively, due to a participating company of
the Plan Sponsor as amounts had been paid to participants but not yet reimbursed by the
Plan.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable under the
Plan’s provisions to the service employees have rendered. Accumulated plan benefits include
benefits expected to be paid to: (a) retired or terminated employees or their beneficiaries; (b)
beneficiaries of employees who have died; and (c) present employees or their beneficiaries.
Benefits payable under all circumstances — retirement, death, disability, and termination of
employment — are included, to the extent they are deemed attributable to employee service
rendered to the valuation date.

The actuarial present value of accumulated plan benefits is the amount that results from
applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time value
of money (through discounts for interest) and the probability of payment (by means of
decrements such as for death, disability, withdrawal, or retirement) between the valuation date
and the expected date of payment. The significant actuarial assumptions used in the
valuations as of December 31, 2013 and 2012, the dates of the actuarial valuation for the Plan
years ended December 31, 2014 and 2013, were: (a) life expectancy of participants (the RP-
2014 Combined Mortality Table (sex-distinct), with generational improvements projected with
scale MP-2014 was used for the December 31, 2013 valuation, and the RP-2000 Combined
Mortality Tables (sex-distinct), with fully generational improvements projected with Scale AA
was used for the December 31, 2012 valuation); (b) various rates of termination and
retirement prior to normal retirement age (age 65); and (c) an interest rate of 6.5% at both
December 31, 2013 and December 31, 2012. The foregoing actuarial assumptions are based
on the presumption that the Plan will continue. Were the Plan to terminate, different actuarial
assumptions and other factors might be applicable in determining the actuarial present value
of accumulated plan benefits.

Subsequent Events
The Plan has performed an evaluation of subsequent events through October 12, 2015, which

is the date the financial statements were available to be issued and has considered any relevant
matters in the preparation of the financial statements and footnotes.
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NOTE 3 - FUNDING POLICY

The contributions of the Company and other participating companies to the Plan for any year
are determined after considering the following factors: (a) the actuarially computed pension
expense; (b) the minimum funding requirements of ERISA; (c) the maximum tax deductible
contribution for the year; and (d) the funded status of the Plan. No contributions were
necessary under the minimum funding requirements of ERISA with respect to the 2014 and
2013 actuarial valuations.

NOTE 4 - ACTUARIAL INFORMATION

At December 31, 2013 and 2012, the dates of the actuarial valuation for the Plan years ended
December 31, 2014 and 2013 the actuarial present values of accumulated plan benefits were as
follows:

December 31,
2013 2012
Vested benefits:
Participants currently receiving payments $ 316,338,011 $ 564,341,556
Other partticipants 602,864,499 430,092,296
919,202,510 994,433,852
Non vested benefits 28,521,920 14,368,621
Total actuarial present value of accumulated
plan benefits $ 947,724,430 $1,008,802,473

Effective October 1, 2013, the Plan was amended to exclude employees of the Publishing
Subsidiaries following their sale by the Company. The Plan amendment decreased the
actuarial present value of accumulated plan benefits by $131,869,234 as of October 1,
2013. The actuarial present value of accumulated plan benefits as of December 31, 2012, does
not reflect the effect of this plan amendment.

The components of the change during 2013 and 2012 are as follows:

Year Ended December 31,
2013 2012
Additional benefits accumulated $ 32,429,566 $ 30,974,198
Increase for interest 65,042,328 62,886,254
Benefits paid (81,161,6806) (65,254,592)
Plan amendments 21,309,858 7,014,939
Assumption changes 33,171,125 4,047,751
Transfer (131,869,234) —
Net change $ (61,078,043) $ 39,668,550

~10 -
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The assumption changes reflected in the year-end 2013 value above increased the present
value of accumulated plan benefits by $38,893,772, due to the adoption of the RP-2014 base
mortality table for non-annuitant and annuitants, projected generationally with Scale MP-2014,
which were offset by actuarial gains of $5,722,647.

The assumption changes reflected in the year-end 2012 value above increased the present
value of accumulated plan benefits by $4,047,751, due to an update to reflect the assumed
cash balance interest crediting for 2013, 2014, and 2015 in the Cash Balance component of the
Plan as well as actuarial gains/losses.

The plan amendments reflected in the year-end 2013 value above increased the present value
of accumulated plan benefits by $21,309,858 due to the Voluntary Retirement Incentive
Program (VRIP) that offered enhanced retirement benefits in 2013 to eligible Craft Mailers
and Mailroom Helpers at the Washington Post Newspaper as well their separation program
offered to certain participants which provided enhanced benefits from the Secure Retirement.

The plan amendments reflected in the year-end 2012 value above increased the present value
of accumulated plan benefits by $7,014,939 due to the VRIP that was offered to certain
exempt employees (Press Operators and Team leaders) of the Washington Post Newspaper at
their production facility in 2012.

NOTE 5 - PLAN AMENDMENTS AND RESOLUTIONS

The Cash Balance Program was amended in December 2011 to provide a special retirement
incentive payment or its actuarial equivalent pension to certain eligible Post-Newsweek Media,
Inc. employees electing to retire under this program. All lump sum payments and enhanced
pension amounts under this program were paid in 2012.

Effective January 1, 2012, the Kaplan Cash Balance schedule of the plan was expanded to
include Kaplan Higher Education Corp.

The Cash Balance Program was amended effective January 1, 2012 to provide interest credits
to account balances on a quarterly rather than an annual basis.

The Kaplan Cash Balance schedule was amended in 2012 to exclude part-time employees who
have not yet met eligibility into the plan. The part-time employees who were already
participating in the plan will remain in the plan.

The Exempt component was amended effective July 27, 2012 to provide enhanced early

retirement benefits to certain Press Operators who met eligibility requirements for the Special
Retirement Program 2012.

-11 -
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The Mailers and Mailroom Helpers components were amended in 2013 to provide enhanced
early retirement benefits to certain Mailroom employees who met eligibility requirements for
the Special Retirement Program 2013.

The Cash Balance Retirement Program was amended in 2013 to provide a special separation
benefit to certain Guild-Covered Washington Post employees who met eligibility requirements
for the Guild Special Separation Incentive Program 2013, as well as to certain Exempt
employees who met eligibility requirements for the Exempt Special Separation Incentive
Program 2013.

Effective October 1, 2013, the Plan was amended to exclude employees of the Washington
Post Newspaper, Robinson Terminal Warehouse Corporation, Express Publications
Company, LLC, El Tiempo, Greater Washington Publishing and Post-Newsweek Media, Inc.
as a result of the sale of the Publishing Subsidiaries. In conjunction with the sale, the assets
and liabilities of this Plan relating to the benefits for active employees of the Newspaper

business were transferred into a qualified defined benefit pension plan sponsored by Nash
Holdings LLC.

Effective March 13, 2014, the Plan was amended to provide enhanced retirement benefits to
certain Corporate and Building Services employees terminated under the 2014 Separation
Incentive Program. The Plan schedules under which each affected participant accrued
benefits were amended to provide the better of enhanced early retirement factors (where
applicable) or a 10% increase in their accrued benefits. Participants also received a service
based lump sum paid from the Secure Retirement Account.

Effective June 25, 2014, the Plan was amended to provide enhanced retirement benefits to
certain Corporate employees electing to separate under the 2014 Voluntary Retirement
Incentive Program. The Plan schedules under which each affected participant accrued
benefits were amended to provide the better of enhanced eatly retirement factors (where
applicable) or a 10% increase in their accrued benefits. Participants also received a service
based lump sum paid from the Secure Retirement Account.

Effective July 1, 2014, the Plan was amended in connection with the sale of Graham Media
Group’s Florida based television station, WPLG. Eight individuals on the cusp of attaining
age 55 and 20 Years of Vesting Service were granted the enhanced early retirement factors
afforded those who otherwise meet those requirements under the GMG Schedule of the Plan.

On December 14, 2014, and with individually specified effective dates, the Secure Retirement

Account component of the Cash Balance Schedule was amended to include three small
acquired employers, Forney Corporation, CleanEdison, Inc. and Bootcamp Education Inc.
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NOTE 6 - SUBSEQUENT EVENTS

Effective on or about May 21, 2015, Graham Holdings Company sold the Root, an online
magazine. Employees of the Root are treated as terminated effective the day of the sale for
purposes of the Plan

Effective on or about July 1, 2015, Graham Holdings Company distributed its interest in
Cable One, Inc. (the “Cable ONE Spin-off”). Each Cable One employee or former employee
who was a participant immediately prior to the Cable ONE Spin-off in The Retirement Plan
for Graham Holdings Company (the Plan) ceased active participation in the Plan. The
accrued benefit of each Cable Employee under the Plan, if unvested, became immediately
vested, subject to compliance with applicable law. Graham Holdings Company retains
sponsorship of the Plan and all assets and liabilities arising out of or relating to the Plan in
respect of Cable One employees and former employees. The Plan will make payments to
Cable One employees and former employees with vested rights thereunder in accordance with
the terms of the Plan and their applicable beneficiaries.

NOTE 7 - PLAN TERMINATION

The Company intends to continue the Plan indefinitely, but has the right under the Plan to
amend or terminate it subject to the provisions of ERISA.

In the event the Plan terminates, the net assets of the Plan will be allocated, as prescribed by
ERISA and its related regulations, generally to provide the following benefits in the order
indicated:

(a) Annuity benefits that former employees or their beneficiaries have been receiving for
at least three years, or that employees eligible to retire for that three-year period would
have been receiving if they had retired with benefits in the normal form of annuity
under the Plan. The priority amount is limited to the lowest benefit that was payable
(or would have been payable) during those three years. The amount is further limited
to the lowest benefit that would be payable under Plan provisions in effect at any time
during the five years preceding Plan termination;

(b) Other vested benefits insured by the Pension Benefit Guaranty Corporation (PBGC)
(a U.S. government agency) up to the applicable limitations (discussed below);

(© All other vested benefits (that is, vested benefits not insured by the PBGC); and

(d) All non-vested benefits.

Once all the benefit obligations described above have been satisfied, any remaining assets of
the Plan would revert to the participating companies.

13-
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Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the
PBGC guarantees most vested normal age retirement benefits, early retirement benefits, and
certain disability and survivor’s pensions. However, the PBGC does not guarantee all types of
benefits under the Plan, and the amount of benefit protection is subject to certain limitations.
Vested benefits under the Plan are guaranteed at the level in effect on the date of the Plan’s
termination. However, there is a statutory ceiling on the amount of an individual’s monthly
benefit that the PBGC guarantees. For plan terminations occurring during 2015, the ceiling,
which is adjusted periodically, is $5,011 per month. That ceiling applies to those pensioners
who elect to receive their benefits in the form of a straight-life annuity (equivalent to a single-
life annuity in the Plan) and are at least 65 years old at the time of retirement or plan
termination (whichever comes later). For younger annuitants or for those who elect to receive
their benefits in some form more valuable than a single-life annuity, the corresponding ceilings
are actuarially adjusted downward.

Whether all participants receive their benefits should the Plan terminate at some future time
will depend on the sufficiency, at that time, of the Plan’s net assets to provide those benefits
and may also depend on the financial condition of the Plan Sponsor and the level of benefits
guaranteed by the PBGC.

NOTE 8§ — REIATED PARTY TRANSACTIONS

The Master Trust investments include a pooled fund administered by The Bank of New York.
The Bank of New York serves as Trustee of the Plan and, therefore, these transactions qualify
as party-in-interest. The Master Trust paid The Bank of New York $385,379, $373,210, and
$328,267, for expenses incurred for the years ended December 31, 2014, 2013, and 2012,
respectively.

At December 31, 2014 and 2013, the Master Trust in which the Plan participates held 1,171
shares of Berkshire Hathaway, Inc. (“Berkshire”) Class A common stock and 995 shares of
Berkshire Class B common stock. At December 31, 2012, the Master Trust in which the Plan
participates held 1,341 shares of Berkshire Class A common stock and 1,145 shares of
Berkshire Class B common stock. The market value of the Berkshire Class A common stock
at December 31, 2014, 2013, and 2012 was $264,646,000, $208,320,900, and $179,774,460,
respectively. The market value of the Berkshire Class B common stock at December 31,
2014, 2013, and 2012 was $149,399, $117,967, and $102,707, respectively. At December 31,
2013 and 2012, Berkshire owned approximately 23% of the common stock of Graham
Holdings Company. The chairman, chief executive officer and largest shareholder of
Berkshire, Mr. Warren Buffett, was a member of the Company’s Board of Directors until May
2011, at which time Mr. Buffet retired from the Company’s Board. Berkshire and Mr. Buffett,
therefore, qualify as parties-in-interest.

On June 30, 2014, the Company and Berkshire Hathaway, Inc. completed an agreement for

Berkshire to acquire a wholly-owned subsidiary of the Company that included, among other
things, the Company’s Miami-based television station (WPLG), a number of Berkshire shares
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held by the Company, and an amount of cash in exchange for approximately 1,620,190 shares
of Graham Holdings Class B common stock owned by Berkshire Hathaway. Berkshire no
longer qualifies as a party-in-interest, as defined by ERISA, as of the date of the transaction.

NOTE 9 - GRAHAM HOLDINGS RETIREMENT PLAN MASTER TRUST

For investment purposes the Master Trust primarily consists of two funds. At December 31,
2014, First Manhattan Co. managed a fund with a cost basis of $167,879,072 and a fair value
of $241,964,492 and Ruane, Cunniff & Co. managed the second fund with a cost basis of
$881,668,277 and a fair value of $2,226,411,200. At December 31, 2013, First Manhattan Co.
managed a fund with a cost basis of $160,597,250 and a fair value of $235,356,730 and Ruane,
Cunniff & Co. managed the second fund with a cost basis of $880,586,973 and a fair value of
$2,134,488,045. At December 31, 2012, First Manhattan Co. managed a fund with a cost basis
of $184,761,351 and a fair value of $232,841,261 and Ruane, Cunniff & Co. managed the
second fund with a cost basis of $996,610,039 and a fair value of $1,836,458,695.
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As of December 31, 2014, 2013, and 2012, the investments of the Plan were comprised solely
of the Plan’s 100% undivided interest in Graham Holdings Company Retirement Plan Master

Trust, whose net assets at these dates were as follows:

December 31,

2014

2013

2012

Investments, at fair value:

U.S. Government securities (cost of
$0, $0, and $2,489,329 for 2014,

2013, and 2012, respectively) $ —

U.S. Government  Short-term
income funds (cost of
$415,001,768, $279,825,960, and
$256,899,446, for 2014, 2013,
and 2012, respectively)

Corporate stock, common (cost of
$725,831,371, $753,564,665, and
$909,183,336 for 2014, 2013, and
2012, respectively)

Mutual funds (cost of $782,321,
$794,829, and $1,011,097 for
2014, 2013, and 2012,

415,001,768

2,145 516,350

279,825,960

2,083,387,112

$ 2,501,075

256,899,446

1,797,808,759

respectively) 782,321 794,829 1,011,097
Corporate bonds (cost of $0,
$5,154,677, and $6,234,794 for
2014, 2013, and 2012,
respectively) — 5,147,386 6,367,620
Accrued interest, dividends and
other receivable 2,042,330 2,051,522 1,234,780
Accrued investment
management fees (2,051,815) (2,605,241) (2,131,096)
Pending sales transactions 1,622,988 642,119 5,322,434

Pending purchase transactions (94,997,631)

Total Master Trust Net Assets $ 2,467,916,311

$ 2,369,243,687

$ 2,069,014,115
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During 2014, 2013, and 2012, the Master Trust’s investment income was as follows:

Years Ended December 31,

2014 2013 2012

U.S. Government securities $ 412§ 969) $ (29,975)
Corporate stock, common 157,266,380 711,449 311 309,659,358
Corporate bonds (66,171) (152,333) (25,020)
Asset backed securities — — (72,840)

157,200,621 711,296,009 309,531,517
Interest, dividends and other income 23,211,568 23,047,538 20,332,513
Less: Investment management fees (8,693,559) (8,934,141) (7,420,400)

$ 171,718,630 § 725,409,406 § 322,443,630

The Plan’s defined benefit pension obligations are funded by the Master Trust’s investment
portfolio made up of a relatively small number of stocks and high-quality fixed-income
securities that are held by a third-party trustee. As of December 31, 2014, 2013 and 2012, the
assets of the Master Trust were allocated as follows:

December 31,
2014 2013 2012
U.S. equities 59% 58% 64%
U.S. fixed income 13% 12% 13%
International equities 28% 30% 23%
Total 100% 100% 100%

The goal of the investment managers is to produce moderate long-term growth in the value of
these assets, while protecting them against large decreases in value. Both of these managers
may invest in a combination of equity and fixed-income securities and cash. The managers are
not permitted to invest in securities of the Company or in alternative investments. The
investment managers cannot invest more than 20% of the assets at the time of purchase in the
stock of Berkshire or more than 10% of the assets at the time of purchase in the securities of
any other single issuer, except for obligations of the U.S. Government, without receiving prior
approval by the Plan Administrator. As of December 31, 2014, the managers can invest no
more than 24% of the assets in international stocks at the time the investment is made, and no
less than 10% of the assets could be invested in fixed-income securities. None of the assets
are managed internally by the Company.

In determining the expected rate of return on Master Trust’s assets, the Plan considers the

relative weighting of Master Trust assets, the historical performance of total Master Trust
assets and individual asset classes and economic and other indicators of future performance.

17 -



THE RETIREMENT PLAN FOR
GRAHAM HOLDINGS COMPANY
NOTES TO FINANCIAL STATEMENTS

In addition, the Plan may consult with and consider the input of financial and other
professionals in developing appropriate return benchmarks.

The Plan evaluated its Master Trust’s asset portfolios for the existence of significant
concentrations (defined as greater than 10% of the Master Trust’s assets) of credit risk as of
December 31, 2014. Types of concentrations that were evaluated include, but are not limited
to, investment concentrations in a single entity, type of industry, foreign country and
individual fund. At December 31, 2014, the Master Trust held common stock in two
investments which exceeded 10% of total plan assets. These investments were valued at
$730.6 million at December 31, 2014, or approximately 30% of total assets. At December 31,
2013 and 2012, the Master Trust held common stock in one investment which exceeded 10%
of total plan assets. This investment was valued at $382.1 million and $223.1 million at
December 31, 2013 and 2012, respectively, or approximately 16% and 11%, respectively, of
total assets. Assets also included $264.8 million, $208.4 million and $179.9 million of
Berkshire Hathaway Class A and Class B common stock at December 31, 2014, 2013 and
2012, respectively. At December 31, 2014, 2013 and 2012, the Master Trust held investments
in one foreign country which exceeded 10% of total assets. These investments were valued at
$468.0 million, $398.9 million and $240.4 million at December 31, 2014, 2013 and 2012,
respectively, or approximately 19%, 17% and 12%, respectively, of total assets.

NOTE 10 — FAIR VALUE MEASUREMENTS

A fair value measurement is determined based on the assumptions that a market participant
would use in pricing an asset or liability, based on a three-tiered hierarchy that draws a
distinction between market participant assumptions based on (i) observable inputs, such as
quoted prices in active markets (Level 1); (i) inputs other than quoted prices in active markets
that are observable either directly or indirectly (Llevel 2); and (iii) unobservable inputs that
require the Plan to use present value and other valuation techniques in the determination of
fair value (Level 3). Financial assets and liabilities are classified in their entirety based on the
lowest level of input that is significant to the fair value measure. The Plan’s assessment of the
significance of a particular input to the fair value measurements requires judgment and may
affect the valuation of the assets and liabilities being measured and their placement within the
fair value hierarchy.

-18 -
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The Master Trust’s financial assets measured at fair value on a recurring basis were as follows:

Significant
Quoted Prices in Other
Active Markets Observable
for Identical Inputs
Fair Value Items (Level 1) (Level 2)
At December 31, 2014
Assets:
U.S. Government Short-term income funds § 415,001,768 $ 274,701,419 § 140,300,349
Corporate stocks, common 2,145,516,350 2,145,516,350 —
Mutual funds 782,321 — 782,321
Total financial assets $ 2,561,300,440 $ 2,420,217,769 $ 141,082,671
At December 31, 2013
Assets:
U.S. Government Short-term income funds § 279,825,960 $ 195914486 $ 83,911,474
Corporate stocks, common 2,083,387,112 2,083,387.112 —
Mutual funds 794,829 — 794,829
Corporate bonds 5,147,386 — 5,147,386
Total financial assets $ 2,369,155,287 $ 2,279,301,598 $§ 89,853,689
At December 31, 2012
Assets:
U.S. Government securities $ 2,501,075  § 2,501,075 § —
U.S. Government Short-term income funds 256,899,446 194,988,049 61,911,397
Corporate stocks, common 1,797,808,759 1,797,808,759 —
Mutual funds 1,011,097 — 1,011,097
Corporate bonds 6,367,620 — 6,367,620
Total financial assets $ 2,064,587,997 § 1995297883 § 69,290,114

For assets that are measured using quoted prices in active markets, the total fair value is the
published market price per unit multiplied by the number of units held without consideration
of transaction costs. Assets that are measured using significant other observable inputs are
primarily valued by reference to quoted prices of similar assets in active markets, adjusted for

any terms specific to that asset.
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The following table set forth a summary of the Plan’s investments with a reported Net Asset
Value (NAV) as of December 31, 2014, 2013 and 2012:

Other Redemption

Unfunded Redemption ~ Redemption Notice

Investment Fair Value ~ Commitment Frequency Restriction Period
Government STIF @

2014 $ 140,300,349 $ — Immediate None None

2013 83,911,473 — Immediate None None

2012 61,911,397 — Immediate None None

(a) Government Short Term Investment Fund (STIF) — the fund seeks to provide safety of
principal, daily liquidity and a reasonable rate of return. It invests in securities and
obligations issued by or guaranteed by the U.S. Government or its agencies and
repurchase agreements collateralized by securities and obligations issued by or guaranteed
by the U.S. Government or its agencies.

NOTE 11 - INFORMATION CERTIFIED BY THE TRUSTEE

For the years ended December 31, 2014, 2013, and 2012, the Plan Administrator has elected
the method of compliance permitted by 29 CFR 2520.103-8 of the Department of Labot’s
Rules and Regulations for Reporting and Disclosure under ERISA. Accordingly, The Bank of
New York, the Trustee of the Plan, has certified the completeness and accuracy of the Plan’s
interest in the Master Trust investment balances and the related interest in the Master Trust
investment income (loss), as well as the Master Trust investments and related Master Trust net
appreciation (depreciation) and interest and dividends as of and for the years ended December
31, 2014, 2013, and 2012, which are included in the financial statements and accompanying
notes.
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THE RETIREMENT PLAN FOR
GRAHAM HOLDINGS COMPANY
EIN: 53-0182885/PN: 009

Schedule SB, line 26 — Schedule of Active Participant Data

Number and total compensation'? distributed by attained age and attained years of credited service

Attained Age Attained Years of Credited Service®
4 5-9 10-14

Under 25 1 25 68 26 13 9 142
822,490 2,411,978 856,000 4,843,091
25-29 4 74 329 159 167 380 9 1,122
2,916,560 13,979,072 6,941,081 7,165,953 17,025,158 48,690,533
30-34 5 60 393 159 231 845 157 4 1,854
3,093,914 20,426,905 8,699,962 12,538,794 44,618,766 9,509,166 99,316,126
35-39 3 48 320 85 169 639 263 57 1 1,585
2,398,031 18,682,895 5,162,847 11,493,978 38,949,651 18,673,702 3,890,517 99,667,407
40-44 4 36 299 80 107 465 197 104 18 1 1,311
2,220,073 19,110,549 5,256,758 8,153,946 32,148,289 13,575,559 7,750,929 89,780,639
45-49 3 32 222 62 100 350 132 89 53 24 1,067
1,966,906 14,256,525 4,673,570 7,810,541 25,829,071 9,164,548 7,750,823 4,135,407 1,680,340 77,355,646
50-54 1 22 179 43 64 270 121 77 59 83 919
929,059 11,640,343 3,672,834 4,445,982 19,074,066 9,561,115 6,417,958 4,734,887 6,247,421 66,785,195
55-59 2 30 157 31 42 211 107 56 42 110 788
1,667,138 10,164,201 2,372,202 2,842,788 14,961,314 7,108,750 4,040,110 3,020,019 8,514,210 54,816,052
60-64 8 99 11 24 130 65 40 29 56 462
6,005,657 1,198,422 8,219,423 4,457,554 2,793,643 2,945,864 4,825,175 31,799,565
65-69 1 5 32 9 5 64 38 20 11 20 205
1,821,837 3,861,757 2,010,219 1,425,981 1,608,685 12,492,515
70 & over 2 14 2 15 16 5 4 3 61
2,816,858
Total 24 342 2,112 665 924 3,378 1,105 452 217 297 9,516

1,048,381 16,641,885 119,003,993 39,224,107 56,388,114 205,534,379 75,554,129 34,404,585 17,448,606 23,115,450 588,363,628

Census data as of January 1, 2014

1 Compensation for the Craft component is excluded
2 Compensation totals may not reconcile due to rounding
3 Ages and service totals for purposes of determining category are based on exact (not rounded) values



THE RETIREMENT PLAN FOR
GRAHAM HOLDINGS COMPANY
EIN: 53-0182885/PN: 009
CASH BALANCE COMPONENT

Schedule SB, line 26 — Schedule of Active Participant Data

Number and total account balance distributed by attained age and attained years of credited service

Attained Age Attained Years of Credited Service*
4 5-9 10-14 20-24 25 & Over

Under 25 25 67 26 10 9 137
18,059 64,050 38,762 172,771
25-29 4 73 329 158 165 351 8 1,088
62,098 416,290 321,381 470,433 1,669,639 3,022,638
30-34 4 53 392 158 224 754 128 4 1,717
62,618 709,502 421,904 812,084 4,685,098 1,526,042 8,277,990
35-39 3 45 318 85 164 572 207 47 1 1,442
51,337 683,896 269,202 769,632 4,022,035 3,040,885 896,942 9,840,182
40-44 3 32 297 80 105 426 159 62 16 1 1,181
45,121 721,051 258,469 558,997 3,434,887 2,210,137 1,338,575 9,044,063
45-49 1 25 222 61 98 318 109 61 29 20 944
38,464 526,818 229,721 504,163 2,818,222 1,541,393 1,436,553 765,943 600,183 8,461,461
50-54 1 18 179 42 62 243 92 38 36 61 772
456,546 186,281 293,270 1,946,910 1,493,093 925,544 1,132,823 1,912,547 8,364,068
55-59 17 154 31 41 195 91 33 19 79 660
397,259 118,193 193,678 1,641,634 1,282,154 871,525 2,505,429 7,481,137
60-64 4 97 11 24 120 54 29 10 34 383
249,097 77,087 922,823 782,616 756,541 1,224,774 4,352,869
65-69 1 2 29 9 5 59 35 16 1 14 171
78,635 440,462 372,432 1,802,434
70 & over 12 2 13 13 4 1 3 48
456,218
Total 17 294 2,096 661 900 3,060 896 294 113 212 8,543

324,978 4,325,978 1,928,436 3,715,191 21,696,659 12,511,127 6,731,993 3,215,284 6,825,712 61,275,829

Census data as of January 1, 2014

4 Ages and service totals for purposes of determining category are based on exact (not rounded) values



THE RETIREMENT PLAN FOR
GRAHAM HOLDINGS COMPANY
EIN: 53-0182885/PN: 009
SECURE RETIREMENT ACCOUNT COMPONENT

Schedule SB, line 26 — Schedule of Active Participant Data

Number and total account balance distributed by attained age and attained years of credited service

Attained Age Attained Years of Credited Service®
5-9 10-14 20-24 25 & Over

Under 25 1 25 67 26 9 9 137
17,655 55,495 24,148 118,237
25-29 1 74 326 147 159 362 8 1,077
61,518 348,297 194,229 212,090 511,552 1,342,694
30-34 1 59 385 154 219 788 139 4 1,749
65,204 542,452 251,495 368,564 1,358,035 286,911 2,880,541
35-39 47 315 79 162 606 247 56 1 1,513
49,915 510,468 149,016 347,218 1,213,486 570,492 118,457 2,964,887
40-44 35 296 78 105 444 185 100 18 1 1,262
46,255 537,945 156,328 243,852 998,990 419,343 238,504 2,682,900
45-49 2 32 220 60 95 331 126 83 52 24 1,025
42,412 393,064 137,458 236,858 786,260 284,518 237,350 135,310 51,087 2,304,876
50-54 22 177 43 61 255 115 72 58 78 881
19,644 334,533 109,227 134,491 575,409 301,551 203,404 141,874 202,317 2,022,450
55-59 30 152 29 41 200 94 54 41 109 750
35,898 289,333 67,440 85,812 474,113 212,931 126,239 93,769 274,801 1,660,335
60-64 8 95 10 22 116 55 35 28 54 423
177,575 33,987 253,497 138,698 91,239 102,384 169,122 1,003,484
65-69 5 28 6 5 51 29 14 8 20 166
53,199 107,414 57,149 55,192 361,199
70 & over 2 12 2 5 9 1 2 2 35
75,221
Total 5 339 2,073 632 880 3,167 1,007 419 208 288 9,018
351,759 3,257,719 1,134,348 1,683,075 6,300,803 2,310,213 1,067,745 550,440 759,676 17,416,825

Census data as of January 1, 2014

5 Ages and service totals for purposes of determining category are based on exact (not rounded) values



THE RETIREMENT PLAN FOR
GRAHAM HOLDINGS COMPANY
EIN: 53-0182885/PN: 009

Schedule SB, line 24- Change in Actuarial Assumptions

The segment rates used to calculate the funding target and target normal cost were updated from an
applicable month of January 2013 to January 2014.

The segment rates used to determine minimum funding requirements and potential for benefit restrictions
were revised by applying the corridors of MAP-21 as extended by HATFA, but, as required by MAP-21
and HATFA, such rates have not been reflected in the calculation of estimated maximum deductible
contribution.

The required mortality table used to calculate the funding target and target normal cost was updated to
include one additional year of projected mortality.

Interest on Cash Balance and SRA accounts is credited quarterly. The annual interest crediting rate is
assumed to be 1.41% for 2014, 1.93% for 2015, 2.47% for 2016, and 3.00% for years thereafter.
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Department of the Treasury
il b G This schedule is required to be filed under section 104 of the Employee
Depantmen: of Lsbor,, - Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employes Sensilts Seourty Adminstration Internal Revenue Code (the Code). Inspecl:ieon
Pension Benefit Guaranty Corporation
P File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
» Round off amounts to nearest dollar.
» Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is estabiished.
A Name of plan B Three-digit
The Retirement Plan for Graham Holdings Company plan number (PN) » 009
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer identification Number (EIN)
Graham Holdings Company 53-0182885
E Typeof plan: @ Single I:I Multiple-A u Muttiple-B F Prior year plan size: D 100 or fewer D 101-500 @ More than 500
| Part1 | Basic Information '
1  Enter the valuation date: Month___ 01 Day__ 01 Year __2014
2 Assels;
B METKEE VAIUB .........oeeceeveeceeanesessessossesssssssssssessasssssssesassassssssanssens sessressasssesasssseastaas o sasenen ..{ 2a 2371848928
b Actuarial value...........cceeervrecerreerinens 2b 2134664036
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 3694 579221924 579221926
b For terminated vested Participants...........cceoevverververnene cervesrerseessesenanee 6193 187069927 187069921
C For active partiolpants......... cccooeerevereerervninicniineine i nnensenes .. 9516 131314740 139786950
(o )R eosorermoopadoation doct e cockeoe 19403 897606587 906078797
4  If the plan is in at-risk status, check the box and complete lines (a) and (b) ............. o eenesieres D
a Funding target disregarding prescribed at-risk assumptions...... .| 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
5 Effective interest rate e ol 6 6.46%
6 Target normal CoSt....c.coernrrenreivnerrenes ., 6 27693806
Statement by Enrolied Actuary
To the best of my knowledge, the Information supplied in this schedule and accompanying schedules, and s, if any, is lete and te. Each p d assumption was applied in
accordance with appiicable law and reguiati In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable axpec'anms) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.
SIGN
HERE [Michael B Halverson 09/21/2015
Signature of actuary ! Date
Michael B Halverson 1404759
Type or print name of actuary Most recent enrolilment number
Towers Watson Delaware Inc. 703-258-8000
Firm name Telephone number (including area code)
901 North Glebe Road
Arlington VA 22203
Address of the firm
If the actuary has not fully reflected any regulation or ruling promuigated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2014

v. 140124
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Page 2 - I—__—]

Part Il [ Beginning of Year Carryover and Prefunding Balances

{a) Carryover balance

{b) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
year)

5934568

8 Portion elected for use to offset prior year's funding requirement (line 35 from
prior year) ....

0

9 Amount remaining (line 7 minus line 8)

5934568

10 Interest on line 9 using prior year's actual return of __ 36 .619%

2172645

1

Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........cccoovueusnsuscsd

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6 . 3F% .........ooe..ue.. ]

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual

return ..............

C Total available at beginning of current plan year to add to prefunding balance.............

d Portion of (c) to be added to prefunding balance........

12 Other reductions in balances due to elections or deemed elections............c..ceoee......

0

13 Balance at beginning of current year (line 9 + line 10 + line 11d - line 12) ................]

8107213

[ Part Ill I Funding Percentages

14 Funding target attainment percentage

14 234.69¢,

15 | 235.59g,

15 Adjusted funding target attainment percentage

16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce

cumrent year's funding requirement

16 184.37,,

17 if the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. .........co...occcoereen

17 %

Part IV | Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by empioyer(s) and employees:

(a) Date (b) Amount paid by {c) Amount paid by (a) Date
{MM-DD-YYYY) employer(s) employees

(MM-DD-YYYY)

(b) Amount paid by
employer(s)

{c) Amount paid by
employees

Totals »

[ 18(p)

(]

18(c) | 0

19 Discounted employer contributions — see instructions for small pian with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years... ...c....cccvervcvicvnenene
b Contributions made to avoid restrictions adjusted to valuation date ...... ke P N—"

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date

.| 19a

19b

19¢

20 AQuarterly contributions and liquidity shortfalls:

a Did the plan have a “funding Shortfall® fOr the PrIOF YRAIT? ...ttt iaates e oeaams e eme s et eb e beese e sesessabasessnereesonsans

b I line 20a is *Yes,” were required quarterly installments for the current year made in a timely Manner? ................c..oovueveeeveeerisssessnns

C If line 20a is “Yes,” see instructions and complete the following table as applicable:

D Yes @ No
D Yes D No

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3

(4) 4th

o|lolo o



Schedule SB (Form 5500) 2014 Page 3

Part V lAssumptions Used to Determine Funding Target and Target Normal Cost

21 Discountrate:

a Segment rates: 1st segment: 2nd segment: 3rd segment:
4,999 6.32¢, 6.99¢9,

D N/A, full yield ourve used

b Applicable month (enter code) 21b 0
22 Weighted average retirement age . e e eI 1022 60
23 Mortality table(s) (see instructions) I:[ Prescribed - combined @ Prescribed - separate Substitute
Part VI | Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If *Yes,” see instructions regarding required

attachiment S E i S 0 e T e L At SR S o S S — A E Yes D No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment...................cooecveiane.

26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...........cooe........ @ Yes No
27 if the plan is subject to alternative fundlng rules, enter appilcable code and see instructions regarding 27
attachment ... brcrtor SN P PRI e : :
Part Vil [Reconciliatlon of Unpald Mlmmum Requlred Contnbutrons For Prlor Years
28 Unpaid minimum required contributions for all prior years .. e T - e 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(line 19a) ... oot B S eerer oy b PP Rer ooy pooor o R i he Ty v PP A SRR S ol
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30 0
Part Vill [Mlnlmum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOIMAI COBL (N8 B).......ovevvereurrerscasrseasesssressrssssetressmsresinssasastasissssessssssessmsssassas sassssssssssasasssssassssssssssssnssrsen 31a 27693806
b Excess assets, if applicable, but not greater than line 31a e R 1 31b 27693806
32 Amortization instaliments: OQutstanding Balance Installment
a Net shortfall amortization installment 0 0
b Waiver amortization installment
33 if a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33
{Month Day Year ) and the waived amount ............cccceeeecvnirnnvsrennneee
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a-31b + 32a +32b- 33)..] 34
Carryover balance Prefunding balance Total batance
35 Balances slected for use to affset funding
TEQUITEMBNL ... ccvererercemrcrreeeirsnssrrssesessassssnonsasess 0 0
36 Additional cash requirement (iN@ 34 MINUS HN@ 35) .........cc...cvuerrrerermermarsisnrmiersersereissersmssassesssesassssssnsssessanssscsonns | 36
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37
I VE ) cotoom i oo A R R O 0
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of lINE 37 OVEr NG 3B) ........c.c.c.cceverreerrrerrenierrisseresssvssensios 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........] 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over liNe 37)........c..cc.cooere.s 39 0
40 Unpaid minimum required CONBULIONS fOF @IL YBAIS ...........vvveeeneeceuesennresmescensseserssesssesseroersssecsresoesessommssseeseseseed 40 0

Part IX | Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

a Schedule elected ................

D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in 1iNe 412 Was MAE .............ccceerririnresneemnenssecmsnsresesemsssnssasseseens

DZOOS [ ]2000 [ J2010 [ ] 2011

42 Amount of acceleration adjustment ..............ccccverereerereesrenssennsinnnns

43 Excess installment acceleration amount to be carried over to future plan years

43




Retirement

Age
()

55
56
57
58
59
60
61
62
63
64
65

570,209.44

Assumed Rate

THE RETIREMENT PLAN FOR
GRAHAM HOLDINGS COMPANY
EIN: 53-0182885/ PN: 009

Schedule SB, Line 22 - Description of Weighted Average Retirement Age

Calculation of Weighted Average Retirement Age

Assumed Proportion of Population

Exempt
(2a)

5.00%
5.00%
5.00%
5.00%
5.00%
5.00%
15.00%
15.00%
10.00%
10.00%
100.00%

/ 9,516

Graham Media Cash
Group Balance
(2b) (20)
5.00% 13.60%
5.00% 13.80%
5.00% 14.00%
5.00% 14.20%
5.00% 14.40%
5.00% 14.60%
7.50% 14.80%
15.00% 15.00%
12.50% 15.00%
12.50% 15.00%
100.00% 100.00%
= 60

Guild and
Craft

(2d)

5.00%
5.00%
5.00%
5.00%
5.00%
5.00%
15.00%
15.00%
10.00%
10.00%
100.00%

Exempt
(3a)

1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%

Graham Media
Group

(3b)

7.00%
7.00%
7.00%
7.00%
7.00%
7.00%
7.00%
7.00%
7.00%
7.00%
7.00%

Cash
Balance

(3¢)

92.00%
92.00%
92.00%
92.00%
92.00%
92.00%
92.00%
92.00%
92.00%
92.00%
92.00%

Guild and
Craft

(3d)

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Participants
At Beginning

4)

9,516.00
8,287.29
7,201.99
6,245.57
5,404.66
4,667.03
4,021.49
3,446.78
2,929.76
2,496.89
2,127.97

Participants Retiring
[{(2a) x (3a)} + {(2b) x (3b)} +
{(2¢) x (3c)} +{(2d) x (3d)}] x (4)

1,228.71
1,085.30
956.42
840.90
737.63
645.54
574.71
517.02
432.87
368.92
2,127.97
9,516.00

®)*®)
(6)

67,578.83
60,777.03
54,516.18
48,772.37
43,520.07
38,732.65
35,057.38
32,055.05
27,270.96
23,610.59
138,318.33
570,209.44
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Schedule SB, Statement by Enrolled Actuary

Plan Sponsor Graham Holdings Company

EIN/PN 53-0182885 / 009

Plan Name The Retirement Plan for Graham Holdings Company
Valuation Date January 1, 2014

Enrolled Actuary Michael B. Halverson

Enrollment Number 14-04759

The actuarial assumptions that are not mandated by IRC § 430 and regulations, represent the enrolled
actuary's best estimate of anticipated experience under the plan, subject to the following conditions:

The actuarial valuation, on which the information in this Schedule SB is based, has been prepared in
reliance upon the employee and financial data furnished by the plan administrator and the trustee. The
enrolled actuary has not made a rigorous check of the accuracy of this information but has accepted it after
reviewing it and concluding it is reasonable in relation to similar information furnished in previous years. The
amounts of contributions and dates paid shown in Item 18 of Schedule SB were listed in reliance on
information provided by the plan administrator and/or trustee.
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Exempt Component

Effective Date

1/1/1974 as last amended effective 10/1/2011.
Plan Year

12 months beginning January 1.

Plan Membership (Closed Group)

All employees who are hired, rehired, or transferred into the Exempt component before 9/1/2009
participate in this Plan. Employees hired, rehired, or transferred from company affiliates except the
corporate office on or after 9/1/2009 accrue benefits under the Cash Balance component’s plan
provisions. Rehires or transfers from the corporate office continue to accrue under this component.
Participants who are rehired or transferred from the Guild component continue to accrue under this
component.

Employee

Any person in a position normally providing at least 1,000 hours of service per year, or who completes
1,000 hours during the year beginning on employment date or during any plan year, and who is (a) not
represented by a union, or if represented, is represented by a union with a collective bargaining
agreement that provides for participation in the Plan, and (b) not a participant in any other qualified
pension plan to which the Company contributes.

Service

One year for each plan year with at least 1,000 hours of service with the Company or an Affiliate and as a
Circulation Dealer or Agent immediately preceding or following Company employment.

Break in Service

Subject to ERISA break-in-service rules.
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Credited Service

a. Service from the later of date of hire or the Effective Date, plus

b. Up to 5 years of Service prior to the Effective Date, but excluding any periods of participation
in The Washington Post Company Profit Sharing Plan, The Washington Post Company
Circulation Dealer Profit Sharing Incentive Plan, or any qualified retirement plan of an
Affiliate, plus

c. Upto 10 years of Service worked as a Salaried Foreman in the Craft Union Plan, plus

d. Any period of approved leave of absence not exceeding two years, and periods of absence
due to military service if the Participant returns to active employment at the end of such
leave or period of absence.

e. Periods of long-term disability up to the earlier of age 65 or when the participant commences
his/her benefit if requirements are met as defined.

Eligibility for Participation

All Participants before 1/1/1993 remain Participants. On and after 1/1/1993, an Employee hired before
9/1/2009 becomes a Participant after completing 1 year of service. Employees hired, rehired, or
transferred on or after 9/1/2009 are excluded from participation.

Final Average Earnings
Highest average base pay during any 60 consecutive months of employment.
Final Average Compensation

Average monthly base pay during final 3 years of employment, but not greater than monthly covered
compensation, as defined in the Tax Reform Act of 1986.

Normal Retirement (for terminations after 6/1/2003):

Eligibility

First of month coincident with or next following 65th birthday.
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Monthly Benefit
The greater of (1) or (2):

(1) The sum of (a) minus (b) minus (c):
(8) 1.75% of Final Average Earnings times years of Credited Service, minus
(b) Final Average Compensation times years of Credited Service times
() 0.60%, if date of birth is prior to 1/1/1938
(ii) 0.57%, if date of birth is on or after 1/1/1938, but prior to 1/1/1955
(iii) 0.54%, if date of birth is on or after 1/1/1955.

This offset cannot exceed 0.875% of the lesser of Final Average Earnings and Final
Average Compensation, times years of Credited Service, minus

(c) Amount of monthly benefit based on service prior to 11/19/1974 to which Employee is
entitled under any other retirement plan to which the Company contributed.

(2) The sum of (a) plus (b):
(a) Accrued benefit at 12/31/1993, plus
(b) Accrual under (1) after 12/31/1993

Annual Cash Pension Supplement

$200 times years of Credited Service.

Late Retirement:

Eligibility

Termination after age 65.

Monthly Benefit

Determined like normal retirement benefit.

Early Retirement (for terminations after 6/1/2003):

Eligibility

Age 55 and 10 years continuous service with age plus vesting service less than 90.
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Monthly Benefit

For eligible vested terminations, normal retirement benefit actuarially reduced for early payment. For
active employees, Early Retirement Factors (ERFs) as defined below:

Age ERF
55 0.40
56 0.43
57 0.47
58 0.74
59 0.78
60 0.82
61 0.86
62 0.90
63 0.94
64 0.98
65+ 1.00

Annual Cash Pension Supplement

$200 times years of Credited Service times appropriate ERF.

Rule of 90 Early Retirement:

Eligibility

Early retirement on and after 6/1/2003 with age plus vesting service equal to at least 90.
Monthly Benefit

Determined as for early retirement, but with ERF applied only to the offset portion of the benefit.

Annual Cash Pension Supplement:

Determined as for Normal Retirement, with no ERF.

Pre-Age 65 Supplement:

Eligibility

Retirement from active service after age 55 with 10 years of vesting service.
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Monthly Benefit

$250, payable to participant or surviving spouse until month preceding participant’s 65th birthday.
Vested Benefit Upon Termination:

Eligibility

Termination after 5 years of service.

Monthly Benefit

Deferred to age 65 or early retirement, determined like normal or early retirement, but with actuarial early
retirement reductions at all ages.

Normal Form of Payment

Unmarried at Retirement Life annuity.
Married at Retirement 50% joint and survivor annuity, actuarially equivalent to life annuity.

Optional Forms of Payment

(1) Life annuity.

(2) 10-year certain and life annuity.

(3) 25%, 50%, 75%, or 100% joint and survivor annuity.

(4) Social Security Level Income annuity.

(5) Any other form of annuity made available by the Retirement Board.

Pre-Retirement Spouse Income:

Eligibility

Death while eligible for normal, early, or deferred vested retirement, and survived by spouse.
Benefit

Determined as though participant:

(1) Separated from service on his date of death or earlier actual separation date,
(2) Survived to age 55, or actual date of death, if later,
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(3) Retired on such date under 50% joint and survivor annuity,
(4) Then immediately died.

2009 Special Retirement Benefit Program

Certain Exempt employees were offered an early retirement window during 2009 that included an
enhanced retirement benefit / cash pension supplement, an enhanced pre-age 65 supplement, and a
special incentive benefit (payable as a lump sum or the actuarial equivalent annuity payable in the same
form as the early retirement benefit).

2012 Special Retirement Benefit Program

Certain Exempt (Production VA Pressroom: Press Operators and Assistant Team Leaders) employees
were offered an early retirement window during 2012 that included an enhanced retirement benefit / cash
pension supplement, an enhanced pre-age 65 supplement, and a special incentive benefit (payable as a
lump sum or the actuarial equivalent annuity payable in the same form as the early retirement benefit).

Contributions

All contributions to support the Plan are made by the Company.
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Newsweek Component

(Except where noted, the provisions below apply to Branch, International Benefit, Japanese
Branch, and Hong Kong Branch)

Effective Date

11/1/1951 as last amended effective 1/1/2010.

Plan Year

12 months beginning January 1.

Plan Membership (Closed Group and Plan Freeze)

All employees who are hired, rehired, or transferred into the Newsweek component before 1/1/2010
participate in this Plan. Employees hired, rehired, or transferred on or after 1/1/2010 accrue benefits
under the Cash Balance component’s plan provisions.

Participation and benefits were frozen as of 9/30/2010 as a result of the sale of the Newsweek
component. Vested active participants became deferred vested participants and non-vested active
participants became non-vested terminations. In connection with the sale, Special Retirement Program
benefits were provided to certain Newsweek participants who did not continue employment with the
successor organization.

Vesting Service (after 1/1/1976)

One year for each plan year with at least 1,000 hours of service.
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Membership Service (after 1/1/1976)

All vesting service, plus credit for each month in first and final years of employment in which at least 80
hours are worked.

Branch Service on and after 4/1/1997.

International Benefit Continuous service under Newsweek International Benefit
Plan plus service on and after 1/1/1997 while not a US citizen
or permanent resident. Excludes periods during which
employee chose not to participate in other Newsweek
sponsored retirement plans for which he was eligible.

Japanese Branch 1/12 year for each month in which the employee has
performed an hour of service, with the fraction rounded upward
to the next highest 1/4 of a year.

Hong Kong Branch 1/12 year for each month in which the employee has
performed an hour of service, with the fraction rounded upward
to the next highest 1/4 of a year.

Highest Average Compensation
Highest average base pay during any 60 consecutive months of employment.

Branch Employees Highest average compensation for 3 consecutive years out of
past 10 years. Compensation is regular basic compensation
on January 1 plus average of commissions and bonuses paid
for immediately preceding 3 plan years.

International Benefit Average compensation during any 3 consecutive full calendar
years. Compensation is regular annual base salary during a
calendar year.

Final Basic Pay (Japanese Branch and Hong Kong Branch)

Basic monthly pay at time of retirement or separation. If termination occurs after age 60, final basic pay
has two components of (a) monthly pay when employee attained age 60, and (b) monthly pay at actual
time of retirement.

Membership

Age 21 and 1 year of service. All current or retired employees who were members of the Plan
on 12/31/1982 are also included.

Japanese Branch Earlier of 1 year of eligibility service or 1/2 year of
membership service.
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Hong Kong Branch Earlier of 1 year of eligibility service or 1/2 year of
membership service. Employees who elected in December
2000 to participate in any mandatory provident fund to which
Newsweek or an Affiliate contributes are not eligible for future
benefit accruals.

Social Security Benefits

All government-sponsored benefits (other than death benefits) for which International Benefit Employee
and Newsweek have contributed.

Statutory and Compulsory Benefits

All non-voluntary benefits other than Social Security benefits to which International Benefit Employee is
entitled from any country as a result of service with Newsweek.

Private Non-Contributory Benefits

All benefits paid to International Benefit Employee from any Newsweek private pension plan to which the
employee did not contribute while an International Benefit Employee.

Private Contributory Benefits

All benefits paid to International Benefit Employee from any Newsweek private pension plan to which
employee contributed while an International Benefit Employee.

Normal Retirement Benefit:
Eligibility
Age 65.
Annual Benefit
The greater of:
(1) The sum of:
() $36 times membership years (including, for members active on 1/1/1988, service rendered
after the attainment of age 65) through 12/31/1982.
(b) A benefit to a member contributing to the Plan on 12/31/1982 of:

(i) 1.75% of Highest Average Compensation in excess of $3,600 times contributory years
through 12/31/1982; and
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(i) 0.75% of Highest Average Compensation in excess of $3,600 times membership
years prior to the effective date of the Plan and since the completion of 3 membership
years or age 30, whichever comes later.

(c) A benefit for service (including, for members active on 1/1/1988, service rendered after the
attainment of age 65) after 12/31/1982 equal to the sum of:
(i) 1.00% of Highest Average Compensation times years of service after 12/31/82;
and
(i) 0.10% of Highest Average Compensation times total years of service in excess
of 25.
(2) The sum of:

(a) Accrued benefit at 12/31/1993, plus
(b) Accrual under (1) after 12/31/1993.

For members who are active at or after 7/1/1996, the benefit for service after 12/31/1982 equals 1.10% of
Highest Average Compensation times years of service after 12/31/1982.

Employees eligible for early retirement on 1/1/1983, who were contributing members as of 12/31/1982,
will have their benefits for service after 12/31/1982 determined in accordance with the rates of benefit in
(1)(a) and (1)(b) rather than (1)(c).

Annual Benefit (Branch)

Branch employees who were members of Prior Branch Plan at 3/31/1997 receive an additional benefit
based on the provisions of the Prior Branch Plan.

Annual Benefit (International Benefit)
The difference of:

(1) 1.75% of Highest Average Compensation times membership years not in excess of 40 years, less

(2) 1.25% of Social Security Benefits for which both Newsweek and employee have contributed,
times membership years not in excess of 40 years, less

(3) 100% of Statutory and Compulsory Benefits and Private Non-Contributory Benefits, less
(4) 50% of Private Contributory Benefits.
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Annual Benefit (Japanese Branch and Hong Kong Branch)
The sum of:

(1) 50% of Final Basic Pay times the first 2 membership years, plus
(2) 75% of Final Basic Pay times the third membership year, plus
(3) 100% of Final Basic Pay times each additional full membership year

Payable as a lump sum. If not eligible for lump sum, paid as an annuity certain consisting of 5 quarterly
installments, each equal to 1/5 of the lump sum amount.

Annual Cash Pension Supplement

$150 times years of Membership Service (max. 30 years).

Branch, International Benefit, Japanese Branch and Hong Kong Branch employees are not eligible.

Early Retirement Benefit:

Eligibility

Age 55 and 10 vesting years or 25 vesting years regardless of age. Employees who were members prior
to 1/1/1983 may commence Early Retirement Benefits after age 55 and 5 vesting years.

Branch Age 55 if member of Prior Branch Plan at 3/31/1997.

Japanese Branch 2 years of membership service and not terminated for cause.
Hong Kong Branch 5 years of service or age 60 with 2 years of service.

Benefit

Accrued benefit deferred to age 60 or actuarially reduced benefit payable immediately.

Benefit (International Benefit)

Accrued benefit reduced by 0.5% for each full calendar month by which the early retirement date
precedes age 65.
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Benefit (Japanese Branch and Hong Kong Branch)

Termination prior to age 60:

The greater of the present value of the vesting benefit or the accrued benefit multiplied by
following factors:

Membership Service

0-1 0%
2-4 50
5-9 70
10-14 80
15-20 90
20+ 100

Termination at or after age 60 with 2 years of Membership Service:

Accrued benefit based on years of Membership Service and Final Basic Pay at age 60 and date of
termination.

Unreduced Early Retirement Benefit:

Eligibility

Age 55 with 20 years, and active on or after 7/1/1996.

Japanese Branch Age 60 and 2 years, or 20 years.
Hong Kong Branch Age 60 and 2 years, or involuntarily discharged without cause.
Benefit

Accrued benefit payable immediately.

Disability Retirement Benefit:

Eligibility

5 vesting years and permanently incapacitated.
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Japanese Branch Not eligible.
Hong Kong Branch Disabled while actively employed.
Benefit

Accrued benefit deferred to age 65 based upon highest average compensation at date of retirement and
service equal to service member would have accrued had he worked until age 65.

Benefit (Hong Kong Branch)

Accrued benefit, determined without regard to Vesting Service at date of disability.

Return of Contributions

Contributions with interest are returned if a member resigns or is dismissed before retirement.

Pre-Age 65 Supplement (for terminations after 7/1/2007):

Eligibility

Retirement from active service with 25 years of vesting service or age 55 with 10 years of vesting service.

Branch, International Benefit, Japanese Branch and Hong Kong Branch employees are not eligible.

Monthly Benefit

$250 payable to participant or surviving spouse until participant’s 65th birthday.

Vesting Benefit:

Eligibility

5 years of service. Employees who were active at 1/1/1996 and who were members at that date, or who
work 1,000 hours during the 12 months following their date of hire, are also eligible.

Branch Members of Prior Branch Plan at 3/31/1997.

Hong Kong Branch 5 years of service, or eligible for Early Retirement Benefit, or
involuntarily discharged without cause after at least 6 months of
Membership Service.
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Japanese Branch Less than 5 years of vesting service, not dismissed for misconduct,
and eligible for an early retirement benefit.

Benefit

Accrued benefit deferred to age 65. If service requirements are met, an actuarially reduced benefit
payable after age 55.

Benefit (Hong Kong Branch and Japanese Branch)

Normal benefit calculated assuming participant worked to Normal Retirement Date (with same Final Basic
Pay as at the time of the termination), times membership service, divided by years of membership service
if the participant worked until Normal Retirement Date.

Death in Active Service if Eligible for Early Retirement:

Eligibility

Death in active service of member age 65 or eligible for early retirement.

Benefit

Payable to spouse 50% of Normal Retirement Benefit accrued to date of death,
but not greater than actuarial equivalent of death benefit payable
to spouse 5 years younger than member.

Payable to designated beneficiary Same as benefit payable to spouse, except no age
adjustment and the benefit is payable for only 5 years.

Payable to estate Commuted value of the 5-year payments.

Member contributions, if any, accumulated with interest to the date of death, are refunded.

Death in Active Service if Eligible for Vesting Benefit:

Eligibility

Death in active service of member eligible for vesting benefit.
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Benefit

Surviving spouse receives 50% of benefit that member would have received had payments commenced
as a 50% joint and survivor annuity on the first day of the month following his attainment of age 55 or the
date of death, if later.

Member’s contributions, if any, accumulated with interest to the date of death, are refunded.

Death in Active Service (Japanese Branch and Hong Kong):

Eligibility

Death in active service.

Benefit (Japanese Branch)

Surviving spouse (or bereaved family if no spouse) receives a lump sum equivalent to the Normal
Retirement Benefit due at time of death plus amount based on membership service as follows:

Membership Service Amount (yen)

0-2 50,000
3-4 70,000
5-9 100,000
10+ 150,000

Benefit (Hong Kong Branch)

Surviving spouse (or designated beneficiary if no spouse) receives a lump sum equivalent to the Normal
Retirement Benefit at time of death, determined without regard to years of Vesting Service at date of
death.

For both Japanese Branch and Hong Kong Branch employees, the surviving spouse can elect to receive
an actuarially equivalent amount (using the Applicable Interest Rate and Mortality Table) as a life annuity.

Death after Pension Payments Begin for Single Life Annuity Option

Beneficiary receives excess of member’'s accumulated contributions at retirement over benefit payments
received attributable to such contributions.

For International Benefit employees, an alternative death benefit is payable if elected.
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Normal Form of Payment

Unmarried at Retirement Life annuity.

Married at Retirement 50% joint and survivor annuity.

Normal Form of Payment (Branch)

Branch employees who were members of Prior Branch Plan at 3/31/1997:

Unmarried at Retirement 5-year certain and life annuity.

Married at Retirement 100% joint and survivor annuity with 5 years

certain (no actuarial adjustments applied).

Normal Form of Payment (International Benefit)

Unmarried at Retirement 5-year certain and life annuity.

Married at Retirement 50% joint and survivor annuity.

Normal Form of Payment (Japanese Branch and Hong Kong Branch)

Unmarried at Retirement Life annuity.

Married at Retirement Qualified joint and survivor annuity,

actuarially equivalent (using the Applicable
Interest Rate and Mortality Table) to lump
sum or certain annuity.

Optional Forms of Payment

1)
(2)
3)

(4)

(5)

(6)

(7)

Life annuity.
50%, 75%, or 100% joint and survivor annuity.

Reduced equal monthly payments to member for life. If member dies during guaranteed payment
period, monthly payments are payable to beneficiary for remainder of the guaranteed period.

For Branch employees who were members of Prior Branch Plan at 3/31/1997, a portion of the
benefit may be taken as a lump sum; normal form is the 5-year certain and life annuity.

For International Benefit, employees may take their benefit as a lump sum; normal form is the 5-
year certain and life annuity.

For Japanese Branch and Hong Kong Branch, employees may take their benefit as the originally
calculated annuity certain. If age 55 with 5 years of membership service, benefit may be taken as
a lump sum.

Any other form of annuity made available by the Retirement Board.
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2009 Special Retirement Benefit Program

Certain Newsweek employees were offered an early retirement window during 2009 that included an
enhanced retirement benefit, an enhanced pre-age 65 supplement, and a special lump sum payment
(also payable as an actuarial equivalent annuity in the same form as the early retirement benefit).

2010 Special Retirement Benefit Program

In connection with the sale of the Newsweek component on 9/30/2010, Special Retirement Program
benefits were provided to certain Newsweek participants who did not continue employment with the
successor organization.

Contributions

All contributions to support the Plan are made by the Company.
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Graham Media Group Component
Effective Date

1/1/1971 as last amended effective 7/1/2009.
Plan Year

12 months beginning January 1.

Plan Membership (Closed Group)

All employees who are hired, rehired, or transferred into the Graham Media Group (formerly Post-
Newsweek Stations) component before 7/1/2009 participate in this Plan. Employees hired, rehired, or
transferred on or after 7/1/2009 accrue benefits under the Cash Balance component’s plan provisions.

Employee

Any person who is employed by an Employer and who is not a participant in any other qualified pension
plan to which the Company contributes.

Employers

Graham Media Group.
Post-Newsweek Stations, Florida.
Post-Newsweek Stations, Orlando.
Post-Newsweek Stations, Michigan.
Post-Newsweek Stations, Houston.
Post-Newsweek Stations, San Antonio.
Pro Am Sports System.

Year of Service

One year is credited for each plan year with at least 1,000 hours of service with the Company or an
Affiliate, plus part year credit for first and final year of employment if hours worked divided by days of
employment exceeds 1,000/365. For employees of Graham Media Group, Houston and San Antonio,
service prior to 4/23/1994 is recognized only for eligibility purposes. For employees of WKMG, service
prior to 9/4/1997 is recognized only for eligibility purposes.
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Break in Service
Subject to ERISA break-in-service rules.
Years of Credited Service

a. Service from the later of date of hire or the Effective Date, plus

b. Up to 5 years of service prior to the Effective Date but excluding any periods of
participation in The Washington Post Company Profit Sharing Plan, any period of
employment by an Affiliate prior to the time the Affiliate became an Employer and any
periods of participation in any qualified retirement plan of an Affiliate, except as provided
in the Plan document.

Eligibility for Participation

All Participants before 1/1/1992 remain Participants. On and after 1/1/1992, an Employee hired before
7/1/2009 becomes a Participant after completing one year of service. Employees hired on or after
7/1/2009 are excluded from participation.

Average Annual Earnings
Highest average annual base pay during any 60 consecutive months of employment.
Final Average Compensation

Average basic pay during final three years of employment, but not greater than covered compensation, as
defined in the Tax Reform Act of 1986.

Normal Retirement:

Eligibility

First of month on or after 65th birthday.
Annual Benefit

The greater of:

(1) The sum of:
(a) 1.50% of Average Annual Earnings times Years of Credited Service prior to 1/1/1984
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(max. 30 years), plus
(b) 1.75% (1.50% for employees of Post-Newsweek Stations, Connecticut, who are covered
by the NABET collective bargaining agreement) of Average Annual Earnings times Years
of Credited Service after 12/31/1983 (max. 30 years), minus
(c) Final Average Compensation times Years of Credited Service (max. 30 years), times
(i) 0.75%, if date of birth is prior to 1/1/1938
(i) 0.70%, if date of birth is on or after 1/1/1938, but prior to 1/1/1955
(iii) 0.65%, if date of birth is on or after 1/1/1955.

This offset cannot exceed 0.875% (0.750% for employees of Post-Newsweek Stations,
Connecticut, who are covered by the NABET collective bargaining agreement) of the
lesser of Average Annual Earnings and Final Average Compensation, times years of
Credited Service (max. 30 years), minus

(d) Amount of accrued benefit under the Basic Michigan Plan, the PNS Michigan Combined
Pension Plan and the PNS Connecticut Retirement Plan for Salaried Employees, prior to
merger into the PNS Plan (now Graham Meida Group).

(2) The sum of:

(a) Accrued benefit of 12/31/1993
(b) Benefit earned after 12/31/1993 under the formula in (1)

Annual Cash Pension Supplement

The amount paid on an annual basis (not monthly) is the sum of $100 times Years of Participation (up to
10 years), plus $150 times Years of Participation in excess of 10 years, with Years of Participation limited
to 30.

Late Retirement:
Eligibility

Termination after age 65.
Benefit

Determined like normal retirement benefit, but reflecting earnings and service through the actual
retirement date.

Early Retirement:
Eligibility

Age 55 and 10 years service.
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Benefit

Determined like normal retirement benefit, but actuarially reduced for early payment.

Effective 1/1/1999, employees who leave after age 55 with at least 20 Years of Vesting Service have
enhanced early retirement factors of 4% per year applied to the gross portion of their benefit and their
Cash Pension Supplement. Actuarial reductions are applied to the offset portion of their benefit.

Vesting:

Eligibility

Termination after 5 years service.

Benefit

Deferred to 65 or early retirement, determined like normal or early retirement.

Normal Form of Payment

Unmarried at Retirement Life annuity.
Married at Retirement Joint and 50% survivor annuity, actuarially equivalent to life
annuity.

Optional Forms of Payment

(1) Life annuity.

(2) 10-year certain and life annuity.

(3) 25%, 50%, 75%, or 100% joint and survivor annuity.

(4) Social Security Adjustment Option.

(5) Any other form of annuity made available by the Retirement Board.

Pre-Retirement Spouse Income:

Eligibility

Death while eligible for normal, early, or deferred vested retirement, and survived by spouse.
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Monthly Benefit

(1) Death while eligible for early or normal retirement:

50% of the amount that the participant would have received under a life annuity if he or she
had retired on date of death.

(2) Death prior to eligibility for early retirement:
Determined as though participant:
(a) Separated from service on his or her date of death or, if earlier, actual separation date,

(b) Survived to age 55,
(c) Retired on that date and elected 50% joint and survivor annuity,
(d) Then immediately died.

(3) The spouse has the option to defer receiving the survivor annuity but only up to when the
participant would have turned 65.

Contributions

All contributions to support the Plan are made by the Company.
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Robinson Component

Effective Date

6/15/1956 as last amended effective 10/1/2009.
Year of Service

Each plan year in which 1,000 hours are worked.
Credited Service

Completed calendar years before 1/1/1976 plus Years of Service after 1/1/1976, plus fractional first and
last years (if after 1/1/1976), based on hours worked.

Eligibility for Participation

January 1 or July 1 on or after age 21 and working 1,000 hours in year following date of hire or any
following plan year.

Average Final Compensation (AFC)

Highest consecutive 60-months of basic compensation calculated at Normal Retirement Date, as if
continued to be employed at basic compensation rate until that date.

Normal Retirement Date
Age 65.

Normal Retirement:
Eligibility

Retirement on Normal Retirement Date.
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Benefit

The greater of:
1. 1.25% of AFC multiplied by Credited Service.

2. 1.50% of AFC multiplied by Credited Service (max. 10 years) plus 1.00% of AFC multiplied by
Credited Service in excess of 10 years (max. 22.5 excess years). If hired before 7/1/1980, minimum
benefit equals 32.5% of AFC.

3. The sum of:
(1) Accrued benefit at 12/31/1993, plus

(2) Benefit earned after 12/31/1993 under the formula in (2).

Annual Cash Pension Supplement
$150 times years of Credited Service.
Early Retirement

Participant may elect to receive an immediate benefit at withdrawal before normal retirement which is
actuarially equivalent to the Vested Benefit payable at 65.

For participants who leave employment after 12/31/2001 after attaining age 60 and who elect benefits in
the form of an annuity, the benefits will be reduced 5% per year for each year early retirement date
precedes Normal Retirement Date.

For participants who retire after attaining age 62 or completing 30 years of service, no actuarial reduction
is applied to the Cash Pension Supplement.

For participants who leave employment after 12/31/2004 after attaining age 58 and attained age plus
years of service total 90 or more, no actuarial reduction is applied to monthly retirement payments.

Late Retirement:

Eligibility

Retirement deferred past Normal Retirement Date.
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Benefit

Equals benefit payable at Normal Retirement Date, based on Credited Service and AFC at actual
retirement date.

Vested Benefit:

Eligibility

Termination after 5 Years of Service.

Benefit

Deferred pension payable at Normal Retirement Date equal to Normal Retirement Benefit assuming
employee works until normal retirement at compensation at date of termination, multiplied by the ratio of
actual Credited Service to projected Credited Service at Normal Retirement Date.

Alternative Vested Benefit

May elect to receive the Vested Benefit prior to Normal Retirement Date as a one-time lump sum
payment or an immediate or deferred annuity. Note an annuity contract may be purchased.

Disability Benefits:

Eligibility

Disabled as defined by Social Security and, after waiting period, receiving Social Security disability
benefits.

Benefit

Deferred pension payable beginning at Normal Retirement Date, determined as if employment continued
to that date and using AFC calculated at time of disability. If participant recovers, the participant must
return to service under Plan or be considered terminated.

Normal Form of Payment
Unmarried at retirement 10-year certain and life annuity.

Married at retirement 50% joint and survivor annuity, actuarially equivalent to 10-year certain
and life annuity.
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Optional Forms of Payment

(1) Life annuity.

(2) 10-year certain and life annuity.

(3) 50%, 75%, or 100% joint and survivor annuity.
(4) Lump sum payment.

(5) Any other form of annuity made available by the Retirement Board.

Death Benefits before Benefit Commencement (before or after termination of employment):

Single Participants

Lump sum payment equal to Vested Benefit less actuarial value of any distributions previously made and
any life insurance proceeds paid.

Married Participants

Death Benefit described above or, if larger in value, a survivor annuity payable to spouse equal to the
benefit spouse would have received had payment of a 50% joint and survivor annuity commenced on the
day preceding death.

2011 Special Retirement Benefit Program

Certain Robinson employees were offered an early retirement window during 2011 that included an
enhanced monthly retirement benefit, an enhanced Cash Pension Supplement, and a special incentive
benefit.

Contributions

Effective 7/1/1969, all contributions to the Plan are made by the Company. Employee contributions made
prior to 7/1/1969 were refunded during 1985 to all participants who were active participants at 1/1/1983.
Interest at 8.00% per annum was credited between 1/1/1976 and date of payment.
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Cash Balance Component

Effective Date

1/1/1999 as last amended effective 1/1/2012.
Plan Year

12 months beginning January 1.

Eligibility Date

First of the month coincident with or next following the date the employee has completed a year of
eligibility service and is an eligible employee, or, if later, 1/1/1999.

Eligibility Service

One year for the first 12 months after the eligibility service date with at least 1,000 hours of service. If less
than 1,000 hours earned in the first 12 months after the eligibility service date, 1 year of eligibility service
will be earned for the first Plan Year with 1,000 hours of service.

Eligibility Service Date

Exempt* Original hire date.

Express 7/1/2002.

Post-Newsweek Media, Inc. 3/9/1992 (2/8/1996 for Comprint).
(formerly Gazette)

Guild* Original hire date.

Herald Original date of Herald service.

Kaplan Dearborn Original date of Dearborn service.

Kaplan Acquisitions other than Dearborn Original date of Company service.

KHEC 1/1/2012.

Legi-Slate Original hire date (9/1/1996 for State Capital

Strategies).

Newsweek, Inc.** Original hire date.

Newsweek Budget Travel 12/20/1999.

Graham Media Group*** Original hire date.

WPNI Original date of Company service.

All Others Original hire date.

*[f first hired, rehired, or transferred to Corporate or the Post from another Company after August 31,
2009.

**|f first hired, rehired, or transferred to Newsweek from another Company after December 31, 2009.
***|f first hired, rehired, or transferred to GMG from another Company after June 30, 2009.
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Eligible Employee

A regular full-time or part-time employee of a participating employer, working in a non-union position or a
position that is covered by a collective bargaining agreement that provides for participation in the
program.

However, Kaplan does not include part-time employees as eligible effective 9/30/2012, unless the part-
time employee was already covered by the Cash Balance component plan at 9/30/2012.

Cash Balance Hours of Service

Employees earn 45 Cash Balance Hours of Service for each week in which they are paid, or entitled to
payment, for at least 1 hour of work for a Cash Balance Employer, participating Company, or an Affiliate.
Service prior to the date the employee became a Graham Holdings Company (previously The
Washington Post Company) employee is excluded.

Vesting Service

One year for every Plan Year after the vesting service date with at least 1,000 Cash Balance Hours of
Service. For less than 1,000 hours in any Plan Year, divide number of Cash Balance Hours of Service by
1,000 to get partial year of vesting service.

Employees of Cable One, WPNI, Legi-Slate, Kaplan Home Office are 100% vested if they were employed
at 12/31/1998.

Vesting Service Date

Express 7/1/2003.

Post-Newsweek Media, Inc. (formerly Gazette) 3/9/1992 (2/8/1996 for Comprint).

Kaplan Acquisitions 12/24/1984.

KHEC 1/1/2012.

Legi-Slate Original hire date (9/1/1996 for State Capital
Strategies).

Newsweek, Inc. Original hire date.

Newsweek Budget Travel 12/20/1999.

WPNI Original date of Company service.

All Others Original hire date.

Credited Service

The number of years of Vesting Service earned as of the beginning of the Plan Year.
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Benefit Accrual Service Date:

Express 7/1/2003.

Post-Newsweek Media, Inc. (formerly Gazette) 1/1/1999.

Herald 1/1/2003.

Kaplan Field Office 1/1/1997.

Kaplan Dearborn Original date of Dearborn service.

KHEC 1/1/2012.

Kaplan Acquisitions other than Dearborn 1/1/1999.

Legi-Slate Original hire date (9/1/1996 for State Capital
Strategies).

Newsweek, Inc. Original hire date.

Newsweek Budget Travel 12/20/1999.

WPNI Original date of Company service.

All Others Original hire date.

Applicable Percentage of Compensation:

Pay credits equal a percentage of eligible compensation. Percentage determined by years of credited
service.

Herald
3.45% for all years of service.

Kaplan Home Office Employees at 12/31/1998

Percent of Pay

0-4 2.75%
5-9 3.00
10-19 3.25
20+ 3.75

All Others

Percent of Pay

0-4 2.25%
5-9 2.75
10-19 3.25

20+ 3.75
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Eligible Compensation

Regular base salary paid during a plan year, plus any earnings deferred for the purpose of contributing to
a Section 401(K) or Section 125 plan. Eligible compensation does not include additional payments such
as overtime earnings, bonuses, and severance payments.

For full-time sales employees, sales commissions (varies among CB employers) received during a plan
year are included in Compensation for that year.

Normal Retirement:

Eligibility

Age 65.

Account Balance

Effective 1/1/2012, account balances are credited with a pay credit and an interest credit on a quarterly
basis.

At the end of each plan quarter during active service, the employee’s account balance will be credited
with an amount equal to the applicable percentage of compensation for that quarter.

At the end of each plan quarter prior to retirement, the account balance of each member will be increased
by an interest credit equal to the appropriate quarterly interest rate times the account balance at the
beginning of the quarter.

Appropriate Interest Rate

Each plan year, the interest will be calculated on a quarterly basis to be:
(1) The average of the interest rates on 1-year Treasury Constant Maturities during the month of

August of the preceding Plan Year, plus
(2) 100 basis points, total not to exceed 10%.

Effective January 1, 2010, for years 2010 and 2011, the interest rate cannot be less than 1.41%.

Effective January 1, 2012, the interest rate cannot be less than 1.41% and is evaluated quarterly.
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Annual Benefit

A single life annuity actuarially equivalent to the member’s account balance determined using the
Applicable Interest Rate and Mortality Table.

Early Retirement:

Eligibility

Attainment of age 65 while active or 3 vesting years.
Benefit

Accrued benefit payable immediately or deferred to age 65.
Late Retirement:

Eligibility

Age 65 and working at least 40 hours per month.
Benefit

Accrued benefit payable upon actual retirement.
Disability Retirement:

Eligibility

3 vesting years.

Benefit

Same as normal termination benefit, with the option to have an actuarially equivalent annuity benefit
commence at any time.
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Vesting:

Eligibility

Attainment of age 65 while active or 3 vesting years. In addition, employees who were active at their
companies’ Applicable Date are eligible for a Vesting Benefit.

Benefit

Accrued benefit payable on or after termination.

Pre-Retirement Death Benefit:

Eligibility

Death before retirement of vested member.

Benefit Payable to Spouse

Single life annuity beginning on or after the member’s termination and actuarially equivalent to the greater
of:

(1) The member’s account balance, or
(2) An annuity that is actuarially equivalent to the member’s account balance.

Benefit Payable to Designated Beneficiary other than Surviving Spouse

Lump sum cash payment equal to the member’s account balance at date of death.

Normal Form of Payment

Unmarried at Retirement Life annuity.

Married at Retirement 50% joint and survivor annuity.



THE RETIREMENT PLAN FOR
GRAHAM HOLDINGS COMPANY
EIN: 53-0182885/PN: 009
CASH BALANCE COMPONENT

Schedule SB, Part V— Summary of Plan Provisions

Optional Forms of Payment

(1) Life annuity.

(2) 10-year certain and life annuity.

(3) 50% joint and survivor annuity for a non-spouse beneficiary.

(4) 75% or 100% joint and survivor annuity for surviving spouse or other designated beneficiary.
(5) Account balance as a lump sum cash payment.

If a member selects a contingent annuitant option and the spouse or beneficiary dies before the member
begins receiving benefits, then the member will receive the payments as a single life annuity.

2012 Special Retirement Benefit Program

Certain Gazette employees were offered an early retirement window during 2012 that included a special
incentive benefit (credited to the participant’s account as an additional pay credit).
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Secure Retirement Account Component

Effective Date

8/1/2012

Plan Year

12 months beginning January 1.

Eligibility Date

First of the month coincident with or next following the date the employee has completed a year of
eligibility service and is an eligible employee, or, if later, 1/1/1999.

Eligibility Service Date

Exempt

Express

Forney

Gazette

Herald

Kaplan Dearborn

Kaplan Acquisitions other than Dearborn
Legi-Slate

Newsweek Budget Travel
Graham Media Group
WPNI

All Others

Eligibility Service

Original hire date.

7/1/2002.

8/1/2013.

3/9/1992 (2/8/1996 for Comprint).
Original date of Herald service.
Original date of Dearborn service.
Original date of Company service.
Original hire date (9/1/1996 for State Capital
Strategies).

12/20/1999.

Original hire date.

Original date of Company service.
Original hire date.

One year for the first 12 months after the eligibility service date with at least 1,000 hours of service. If less
than 1,000 hours earned in the first 12 months after the eligibility service date, 1 year of eligibility service
will be earned for the first Plan Year with 1,000 hours of service.
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Eligible Employee

An employee who has completed one year of Eligibility Service, working at a participating employer
specified in the table below and meeting the applicable criteria for that employer, working in a non-union

position or a position that is covered by a collective bargaining agreement that provides for participation in

the SRA component.

Participating Employers:
e WP Company LLC

e Graham Holdings Company

e Graham Media Group

e Cable One Inc.

e Legi-Slate, Inc.

e Washingtonpost.Newsweek Interactive
Company, LLC

e Express Publications Company, LLC

e Social Code LLC

e Post-Newsweek Media, Inc.

e Kaplan, Inc. (and subsidiaries except
EduNeering Holdings Inc.)

e Robinson Terminal Warehouse
Corporation

e Greater Washington Publishing, Inc.

Previously The Washington Post Company

Regular full-time or part-time employee (not a
temporary, call-in or vacation relief employee or
an intern); previously Post- Newsweek Stations,
Inc.

Regular full-time or part-time employee (not a
temporary, call-in or vacation relief employee).

Regular full-time or part-time employee (not a
temporary, call-in or vacation relief employee).

Regular full-time or part-time employee (not a
temporary, call-in or vacation relief employee).

Regular full-time or part-time employee (not a
temporary, call-in or vacation relief employee).

Regular full-time or part-time employee (not a
temporary, call-in or vacation relief employee).

Regular full-time or part-time employee (not a
temporary, call-in or vacation relief employee).

Eligible Employee of The Kaplan, Inc. Tax
Deferred Savings Plan for Hourly Employees or
The Kaplan, Inc. Tax Deferred Savings Plan for
Salaried Employees, excluding part-time
employees.

Effective 8/1/2012. Regular full-time or part-time
employee (not a temporary, call-in or vacation
relief employee or an intern).

Effective 8/1/2012. Regular full-time or part-time
employee (not a temporary, call-in or vacation
relief employee).



THE RETIREMENT PLAN FOR
GRAHAM HOLDINGS COMPANY
EIN: 53-0182885/PN: 009
SECURE RETIREMENT ACCOUNT COMPONENT

Schedule SB, Part V— Summary of Plan Provisions

e El Tiempo Latino LLC Effective 8/1/2012. Regular full-time or part-time
employee (not a temporary, call-in or vacation
relief employee).

e Forney Corporation Effective 8/1/2013.

Cash Balance Hours of Service

Employees earn 45 Cash Balance Hours of Service for each week in which they are paid, or entitled to
payment, for at least 1 hour of work for a Cash Balance Employer, participating Company, or an Affiliate.
Service prior to the date the employee became a Graham Holdings Company (previously The
Washington Post Company) employee is excluded.

Vesting Service

One year for every Plan Year after the vesting service date with at least 1,000 Cash Balance Hours of
Service. For less than 1,000 hours in any Plan Year, divide number of Cash Balance Hours of Service by
1,000 to get partial year of vesting service.

Employees of Cable One, WPNI, Legi-Slate, Kaplan Home Office are 100% vested if they were employed
at 12/31/1998.

Vesting Service Date

Express 7/1/2003.

Forney 8/1/2013.

Post-Newsweek Media, Inc. (formerly Gazette) 3/9/1992 (2/8/1996 for Comprint).

Kaplan Acquisitions 12/24/1984.

Legi-Slate Original hire date (9/1/1996 for State Capital
Strategies).

Newsweek, Inc. Original hire date.

Newsweek Budget Travel 12/20/1999.

WPNI Original date of Company service.

All Others Original hire date.

Credited Service

A Year of Credited Service means a Plan Year beginning on or after January 1, 2012 during which an
Employee works at least 1,000 hours.

Benefit Accrual Service Date

8/1/2012
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Eligible Compensation

Eligible Compensation includes base pay, vacation, holiday and sick leave payments and sales
commissions (paid within a month after termination), before deferrals under any 401(k), cafeteria section
125 or dependent care section 129 benefit plans are subtracted. It excludes overtime earnings, fees,
bonuses, severance and relocation payments.

Applicable Percentage of Compensation

Pay credits equal a percentage of eligible compensation multiplied by a multiplier. Percentage is
determined by years of credited service. The multiplier differs between employers. In the event that a
participant is subject to more than one multiplier during a calendar quarter, the pay credit earned during
such quarter shall be determined by using the highest multiplier that applies to the participant during such
quarter.

Percentage

Percent of Pay

0-4 1.10%
5-9 1.35
10-19 1.55
20+ 1.75

Pay credits for 2012 are based on eligible compensation for the period August 1, 2012 — December 31,
2012.

Multiplier

Graham Holdings Company (Hired, Rehired or Transferred After 8/31/2009)

Graham Holdings Company (All Other Eligible Employees) 4.2
Robinson Terminal Warehouse Corporation 3
Graham Media Group 2

Cable One, Inc., Legi-Slate, Inc., Washingtonpost.Newsweek Interactive Company, LLC,
Greater Washington Publishing, Inc., Express Publications Company, LLC, El Tiempo Latino 2
LLC, Social Code LLC, Forney

Post-Newsweek Media, Inc. 1

Kaplan, Inc. (and subsidiaries except EduNeering Holdings, Inc.) 2
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Normal Retirement:

Eligibility

Age 65.

Account Balance

Account balances are credited with a pay credit and an interest credit on a quarterly basis.

At the end of each plan quarter during active service, the participant’s account balance for SRA will be
credited with an amount equal to the applicable percentage (multiplied by a multiplier) of compensation
for that quarter.

At the end of each plan quarter prior to retirement, the account balance of each member will be increased
by an interest credit equal to the appropriate quarterly interest rate times the account balance for SRA at
the beginning of the quarter.

Appropriate Interest Rate

Each plan year, the interest will be calculated on a quarterly basis to be:

(1) The average of the interest rates on 1-year Treasury Constant Maturities during the month of
August of the preceding plan year, plus

(2) 100 basis points, total not to exceed 10%.

The interest rate cannot be less than 1.41% and is evaluated quarterly.

Annual Benefit

A single life annuity actuarially equivalent to the member’s account balance determined using the
Applicable Interest Rate and Mortality Table.

Early Retirement:

Eligibility

Attainment of age 65 while active or 3 vesting years.
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Benefit

Accrued benefit payable immediately or deferred to age 65.
Late Retirement:

Eligibility

Age 65 and working at least 40 hours per month.
Benefit

Accrued benefit payable upon actual retirement.
Disability Retirement:

Eligibility

3 vesting years.

Benefit

Same as normal termination benefit, with the option to have an actuarially equivalent annuity benefit
commence at any time.

Vesting:

Eligibility

Attainment of age 65 while active or 3 vesting years.

In addition, employees who were active at their companies’ Applicable Date are eligible for a Vesting
Benefit.

Benefit

Accrued benefit payable on or after termination.
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Pre-Retirement Death Benefit:

Eligibility

Death before retirement of vested member.

Benefit Payable to Spouse

Single life annuity beginning on or after the member’s termination and actuarially equivalent to the greater
of:

(1) The member’s account balance, or
(2) An annuity that is actuarially equivalent to the member’s account balance.

Benefit Payable to Designated Beneficiary other than Surviving Spouse

Lump sum cash payment equal to the member’s account balance at date of death.

Normal Form of Payment

Unmarried at Retirement Life annuity.
Married at Retirement 50% joint and survivor annuity.

Optional Forms of Payment

(1) Life annuity.

(2) 10-year certain and life annuity.

(3) 50% joint and survivor annuity for a non-spouse beneficiary.

(4) 75% or 100% joint and survivor annuity for surviving spouse or other designated beneficiary.
(5) Account balance as a lump sum cash payment.

If a member selects a contingent annuitant option and the spouse or beneficiary dies before the member
begins receiving benefits, then the member will receive the payments as a single life annuity.
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Guild Component

Effective Date

4/1/1974 as last amended effective 10/1/2011.
Plan Year

12 months beginning January 1.

Plan Membership (Closed Group)

All employees who are hired, rehired, or transferred into the Guild before 9/1/2009 participate in this Plan.
Employees hired, rehired, or transferred from company affiliates except the corporate office on or after
9/1/2009 accrue benefits under the Cash Balance component’s plan provisions. Rehires or transfers from
the corporate office continue to accrue under this component.

Continuous Service (before 4/1/1975)

Full-time employment with the Employer or as a Circulation Dealer for the Employer.

Continuous Service (after 4/1/1975)

One year for each plan year with at least 1,000 hours of service.

Break in Service

Subject to ERISA break-in-service rules.

Credited Past Service

All complete years of "continuous service" under the collective bargaining agreement prior to 4/1/1974.
Credited Future Service

All "continuous service" on and after 4/1/1974 under the collective bargaining agreement, plus part year
credit for first year of participation if less than 1,000 hours if hours divided by days of employment
exceeds 1,000/365. Credit for 9 months from 4/1/1976 to 12/31/1976 based on 750 hours.
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Eligibility for Participation

All Participants before 1/1/1993 remain Participants. On and after 1/1/1993, an Employee hired before
9/1/2009 becomes a Participant after completing 1 year of service. Employees hired on or after 9/1/2009
are excluded from participation.

Average Monthly Earnings

Highest average base pay during any 60 consecutive months of employment.

Average Monthly Compensation

Average monthly base pay during final 3 years of employment, but not greater than monthly covered
compensation, as defined in the Tax Reform Act of 1986.

Normal Retirement (for terminations on or after 11/8/2002):

Eligibility

First of month coincident with or next following 65th birthday.

Monthly Benefit:

For Service after 4/1/1974

The greater of:

(1) The sum of:
(a) 1.75% of Average Monthly Earnings times years of Credited Future Service, minus
(b) Average Monthly Compensation times years of Credited Future, times
() 0.62%, if date of birth is prior to 1/1/1938
(i) 0.59%, if date of birth is on or after 1/1/1938, but prior to 1/1/1955
(i) 0.56%, if date of birth is on or after 1/1/1955.

This offset cannot exceed 0.875% of the lesser of Average Monthly Earnings and
Average Monthly Compensation, times years of Credited Future Service.

(2) The sum of:
(a) Accrued benefit at 12/31/1994, plus
(b) Accrual under (1) after 12/31/1994.
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For Service before 4/1/1974

0.08% of Average Monthly Earnings times years of Credited Past Service.

Annual Cash Pension Supplement

$210 times years of Credited Service.

Late Retirement:

Eligibility

Termination after age 65.

Monthly Benefit

Determined like normal retirement benefit.

Early Retirement:

Eligibility

Age 55 and 10 years continuous service.

Monthly Benefit

Determined like normal retirement benefit, but reduced for early payment. Persons commencing prior to
age 60 are actuarially equivalent to normal retirement benefit. Those commencing at or after age 60 are
reduced 4% per year early retirement date precedes normal retirement date.

Vesting:

Eligibility

Termination after 5 years continuous service.

Monthly Benefit

Deferred to 65 or early retirement, determined like normal or early retirement.
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Pre-Age 65 Supplement:

Eligibility

Retirement from active service after age 55 with 10 years of vesting service.

Monthly Benefit

$250 payable to participant or surviving spouse until month before participant’s 65 birthday.
Normal Form of Payment

Unmarried at Retirement 5-year certain and life annuity.

Married at Retirement 50% joint and survivor annuity, actuarially equivalent to life annuity.
Optional Forms of Payment

(1) Life annuity.

(2) 5, 10, 15 or 20-year certain and life annuity.

(3) 25%, 50%, 75%, or 100% joint and survivor annuity.

(4) Social Security Level Income annuity.

(5) Any other form of annuity made available by the Retirement Board.

Pre-Retirement Spouse Income:
Eligibility
Death while eligible for normal, early, or deferred vested retirement, and survived by spouse.
Benefit
Determined as though participant:
(1) Separated from service on his date of death or earlier actual separation date,
(2) Survived to age 55, or actual date of death, if later,

(3) Retired on such date under 50% joint and survivor annuity,
(4) Then immediately died.
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2009 Special Retirement Benefit Program

Certain Guild employees were offered an early retirement window during 2009 that included an enhanced
retirement benefit / cash pension supplement, an enhanced pre-age 65 supplement, and a special
incentive benefit (payable as a lump sum or the actuarial equivalent payable in the same form as the
early retirement benefit).

Contributions

All contributions to support the Plan are made by the Company.
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Craft Component

Effective Date

1/1/1976, as last amended effective 7/1/2009.
Plan Year

12 months beginning January 1.

Eligible Employee

An employee who is employed by the Company in the operations of the daily and Sunday newspapers
published in Washington, DC, and who is included in a unit of employees covered by a collective
bargaining agreement between a Union and the Company.

Union
Refers to the following unions and any of their successors or assigns:

(1) Electricians International Brotherhood of Electrical Workers, Local 26
(2) General Workers & Paper Handlers Graphics Communications Union, Local No. 449

(3) Machinists International Association of Machinists and Aerospace Workers, AFL-CIO, District
Lodge 12, Washington Lodge 193

(4) Photoengravers Graphics Communications International Union, Local 285

(5) Building Services Service Employees’ International Union, Local 82

(6) Carpenters & Operating Engineers International Union of Operating Engineers, Local 99, ALI-CIO
(7) Mailers & Mailroom Helpers Mailer’'s Union No. 29 of Washington, DC

Service

One year for each plan year during which employee works as least 1,000 hours.
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Credited Service

One year for each plan year after 1975 with at least 1,750 hours of service. For Plan years other than first
or final years of employment, during which employee works at least 1,000 hours, but less than 1,750
hours, employee receives a fraction of a year equal to hours worked divided by 1,750. If employee works
less than 1,000 hours in the Plan year of hire or termination, employee receives fractional year of credited
service if hours divided by days of employment exceeds 1,000/365.

Participation

First day of month following completion of 1,000 hours in initial 12 month period of service, or, if less than
1,000 hours in initial 12 month period, January 1 following completion of 1,000 hours within a Plan year.

Normal Retirement:

Eligibility

First day of the month during which the employee attains age 65.

Monthly Benefit

Normal Retirement Benefits are equal to Credited Service multiplied by:

Electricians $53.66

General Workers $50.25 ($6.80 prior to 4/24/2005)
Paper Handlers $51.17 ($7.72 prior to 4/24/2005)
Machinists $50.73

Photoengravers $40.75 ($9.86 prior to 4/1/2004)
Building Services $20.00

Carpenters & Operating Engineers $15.00 ($10.14 prior to 6/1/2006)
Mailers $20.33

Mailroom Helpers $24.58

Late Retirement:

Eligibility

Termination after age 65.

Monthly Benefit

Determined like normal retirement benefit.
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Early Retirement:

Eligibility

Age 55

Monthly Benefit

Determined like Normal Retirement benefit but actuarially reduced for early payment.

Vesting:

Eligibility

Termination prior to age 55 with 5 or more Years of Service.

Monthly Benefit

Deferred to age 65, or Early Retirement, determined like normal or early retirement.

Pre-Retirement Spouse Income:

Eligibility

Death while eligible for normal, early, or deferred vested retirement, and survived by spouse.

Monthly Benefit

Determined as though participant:
(1) Separated from service on his date of death or earlier actual separation date,

(2) Survived to age 55, or actual date of death, if later,
(3) Retired on such date under 50% joint and survivor annuity,
(4) Then immediately died.

Lump Sum Death Benefit for Photoengravers:

Eligibility

Age 55.
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Benefit

$493 times Years of Service, with service limited to 10 years, less sum of all normal or early retirement
benefit payments received.

Normal Form of Payment

Unmarried at Retirement Life Annuity.

Married at Retirement 50% joint and survivor annuity, actuarially equivalent to life annuity.
Optional Forms of Payment
(1) Life annuity.
(2) 50%, 75%, or 100% joint and survivor annuity.
(3) 10-year certain and life annuity.
Early Supplement for Photoengravers:
Eligibility
Age 55, and employed at 2/11/2004.

Benefit

Annual cash supplement of $100 per year of Credited Service, multiplied by appropriate Early Retirement
Factor, until age 65.

Early Supplement for General Workers & Paper Handlers:

Eligibility

General Workers and Paper Handlers who elect an annuity and commence benefits prior to age 65 and
before 1/1/2017. The sum of their attained age plus service must be at least 85 if they continued to work
for the next 7.5 years.

Benefit

Annual cash supplement of $50 per Years of Credited Service (max. 30 years), reduced to reflect optional
form elected.
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2011 Special Retirement Benefit Program

Certain Craft employees were offered an early retirement window during 2011 that included an enhanced
retirement benefit, a pre-age 65 supplement, and a special incentive benefit (payable as a lump sum or
the actuarial equivalent payable in the same form as the early retirement benefit).

2013 Special Retirement Benefit Program

Certain Mailers and Mailroom Helpers employees were offered an early retirement window during 2013
that included an enhanced retirement benefit, a pre-age 65 supplement, and a special incentive benefit
(payable as a lump sum or the actuarial equivalent payable in the same form as the early retirement
benefit).
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Composing Room Component
Effective Date

1/1/1976, as last amended effective 1/1/2001.
Plan Year

12 month beginning January 1.

Eligible Employee

An employee who is employed by the Company in the operations of the daily and Sunday newspapers
published in Washington, DC, and who is included in a unit of Employees covered by a collective
bargaining agreement between a Union and the Company.

Union

Refers to the Columbia Typographical Union No. 101, or its successors or assigns.
Service

One year for each plan year in which employee works at least 1,000 hours of service.
Credited Service

One year for each plan year after 1975 with at least 1,750 hours of service. For Plan years other than first
or final years of employment, during which employee works at least 1,000 hours, but less than 1,750
hours, employee receives a fraction of a year equal to hours worked divided by 1,750. If the employee
works less than 1,000 hours in the Plan year of hire or termination, employee receives fractional year of
credited service if hours divided by days of employment exceeds 1,000/365.

Participation

First day of month following completion of 1,000 hours in initial 12 month period of service, or, if less than
1,000 hours completed in initial 12 month period, January 1 following completion of 1,000 hours within a
Plan year.
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Normal Retirement:

Eligibility

First day of the month during which the employee attains age 65.

Monthly Benefit

$10.00 times the number of years of Credited Service.

Early Retirement:

Eligibility

Age 55.

Monthly Benefit

Determined like Normal Retirement benefit, but actuarially reduced for early payment.

Vesting:

Eligibility

Termination prior to age 55 with 5 or more Years of Service.

Monthly Benefit

Deferred to age 65, or Early Retirement, determined like normal or early retirement.

Pre-Retirement Spouse Income:

Eligibility

Death while eligible for normal, early or deferred vested retirement, survived by spouse.

Monthly Benefit

Determined as though participant:
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(1) Separated from service on his date of death or earlier actual separation date,
(2) Survived to age 55, or actual date of death, if later,

(3) Retired on such date under 50% joint and survivor annuity,

(4) Then immediately died.

Normal Form of Payment

Unmarried at Retirement Life annuity.

Married at Retirement 50% joint and survivor annuity, actuarially equivalent to life annuity.
Optional Forms of Payment
(1) Life annuity.

(2) 10-year certain and life annuity.
(3) 50%, 75%, or 100% joint and survivor annuity.
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Future Plan Changes

No future plan changes were recognized in determining minimum and maximum contributions. Towers
Watson is not aware of any future plan changes which are required to be reflected.

Changes in Benefits Valued Since Prior Year
The sale of the Newspaper group to Nash Holding LLC effective October 1, 2013 is reflected.

The Craft VRIP for Mailers and Mailroom Helpers from the first and second quarters of 2013 is
reflected.

The separation program offered to certain participants at the Newspaper with enhanced benefits to be
paid out of the Secure Retirement Account is reflected for Guild and Exempt, as an additional
termination benefit.

The acquisition of Forney Corporation is reflected with their 42 participants becoming eligible for the
Secure Retirement Account effective August 1, 2013.

The Herald was sold on March 4, 2013 and these results reflect this sale.
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The segment rates used to calculate the funding target and target normal cost were updated from an
applicable month of January 2013 to January 2014.

The segment rates used to determine minimum funding requirements and potential for benefit restrictions
were revised by applying the corridors of MAP-21 as extended by HATFA, but, as required by MAP-21
and HATFA, such rates have not been reflected in the calculation of estimated maximum deductible
contribution.

The required mortality table used to calculate the funding target and target normal cost was updated to
include one additional year of projected mortality.

Interest on Cash Balance and SRA accounts is credited quarterly. The annual interest crediting rate is
assumed to be 1.41% for 2014, 1.93% for 2015, 2.47% for 2016, and 3.00% for years thereafter.



