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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

(e) In response to the impacts of COVID-19 on the business of Graham Holdings Company (the "Company"), among other cost-cutting measures, the
Company's management team is voluntarily reducing their salaries. Effective April 1, 2020, Timothy J. O’Shaughnessy, the Company’s Chief Executive
Officer, and Andrew S. Rosen, Chairman-Kaplan, Inc. and an Executive Vice President of the Company, elected to reduce their 2020 base salaries by 50%.
Each of the Company’s other named executive officers (as defined in the proxy statement for the Company’s 2020 annual meeting of shareholders, filed with
the Securities and Exchange Commission on March 26, 2020) and the Company’s Senior Vice President-Planning and Development, elected to reduce their
2020 base salaries by 20%. On April 1, 2020, the Compensation Committee of the Board of Directors approved these changes in compensation.




Exhibit Index

Exhibit 104 Cover Page Interactive Data File, formatted in Inline XBRL and included as Exhibit 101.




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by
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Date: April 6, 2020 /s/ Wallace R. Cooney

Wallace R. Cooney,
Chief Financial Officer
(Principal Financial Officer)




