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This filing consists of frequently asked questions and answers for certain Knight Ridder employees issued on May 23, 2006 in connection with
the proposed transaction between Philadelphia Media Holdings and The McClatchy Company.

Philadelphia Media Holdings/McClatchy Transaction: Frequently Asked Questions for Knight Ridder Employees

We are announcing today a significant development for all of you, and for our shareholders, readers, advertisers and the communities we serve.
The McClatchy Co. has entered into an agreement with Philadelphia Media Holdings (PMH), under which the Philadelphia Inquirer and the
Daily News will be sold to PMH, contingent on the closing of the sale of Knight Ridder to McClatchy. The following questions and answers are
based on our understanding that the PMH Transaction will close immediately after the Knight Ridder Transaction.

General

Q: What will happen to me during this transition?

A: This newspaper�s most valuable asset is our employees. We must stay focused on producing our newspapers, Web sites, community and
other publications at the high standards for which we are known. We need to provide readers with superior editorial content; we need to
provide readers and advertisers with superb customer service.

Q: What will be the impact of the PMH Transaction on staffing? Will there be any layoffs?

A: There are no layoffs planned. PMH has said it wants to grow the business.

Q: Will there be changes in the way our local company operates?

A: During this period of transition, which could extend for several months, we will continue business as usual.

Q: When will I know specifically how I will be affected?

A:
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As we have said, we expect business as usual during the transition. While we don�t have all the answers to all questions at this point, we
will keep employees informed in as timely a fashion as we can.

Q: Will PMH recognize the unions where they exist?

A: Yes.
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Benefits and Compensation

The benefits to which we refer in the Q&A below are those provided currently by our programs for non-union employees. Some unionized
employees at the Inquirer, Daily News and philly.com and some employees and Broad Street Community Newspapers, Broad Street Magazines
and Philly Direct participate in these benefit plans. The questions and answers below make no attempt to address other plans provided to
unionized employees through their collective bargaining agreements.

Please note that the information in these frequently asked questions is based on our current understanding of PMH�s plans. Of course, any
benefits that may become available under PMH�s plans will be determined by the applicable plan document. In the event of any inconsistency
between this Q&A and the applicable plan, the applicable plan will govern. Notwithstanding anything written in this Q&A to the contrary,
Knight Ridder reserves the right to modify, amend, suspend or terminate any of its compensation and employee benefits plans, programs and
arrangements and the compensation and benefits there under in accordance with their terms.

Compensation

Q: Does today�s announcement affect my compensation?

A: During the transition we don�t expect changes in compensation outside of the normal course of business.

Q: What happens to my vacation and sick benefits?

A: During the transition period, we don�t expect any changes to these programs.

Q: I am eligible for a 2006 annual bonus, will that still continue?

A: The 2006 annual bonuses will be paid out on a prorated basis at the time of the close of the Knight Ridder Transaction, based on your
performance against your goals and the Company�s performance against its goals. All future decisions regarding any bonus will be made by
PMH, which we understand does not contemplate changes at this time.

Health & Welfare Benefits

Q: What happens to my current Knight Ridder health and welfare benefits during this transition period?

A: Your current coverage options will continue under their existing terms.

Q: What happens to my health and welfare benefits after the PMH transaction is complete?

A: It is our understanding that PMH intends to contract for essentially the same benefits from the same vendors, where possible.
Stock

Q: Does Knight Ridder stock continue to trade during the transition period?
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A: Yes.
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Q: What happens to Knight Ridder stock that I own?

A: Knight Ridder will trade on the stock exchange until the close of the Knight Ridder Transaction; you can sell the stock at anytime during
this period (subject to the terms of the plan and insider trading rules).

If you own Knight Ridder shares (not the shares you have the option to buy under the stock option program) at the close of the Knight Ridder
Transaction, whether in your 401(k) account or a brokerage account, they will be replaced at the close of the Knight Ridder Transaction with a
combination of cash and McClatchy stock.

Each share you own will be replaced with $40 in cash and .5118th of a McClatchy share. To calculate the per share value of the swap, multiply
the price of the McClatchy share by .5118 and add $40.

Vanguard, e*Trade and any other broker you may use to hold Knight Ridder stock will be providing you more information on this process closer
to the closing date of the Knight Ridder Transaction.

Stock Purchase Plan

Q: Can I continue to participate in Knight Ridder�s employee stock purchase plan?

A: Yes, during the transition period. However at the time of the close of the Knight Ridder Transaction, the employee stock purchase plan
will terminate. In connections with such termination, the final purchase period will end seven days prior to the close of the Knight Ridder
Transaction. You will be receiving information on this process in the coming days.

Q: May I withdraw from the plan during the transition period?

A: Yes, the plan continues to operate normally until seven days before the close of the Knight Ridder Transaction.

Q: Does this process affect the shares I hold through the employee stock purchase plan?

A: Yes, as with any other Knight Ridder shares you may own, these shares will be exchanged for cash and stock upon close of the Knight
Ridder Transaction. You will be receiving information on this process in coming days.

Q. Will PMH have an employee stock purchase plan?

A. As a private company, it cannot.
Stock Options

Q: What will happen to my stock options?

A: All of your options which have not expired as of seven days prior to the close of the Knight Ridder Transaction will become 100% vested
and exercisable at that time. You may choose to exercise your vested options prior to the close of the Knight Ridder Transaction. If you do
not do so, your vested options will be cashed out and terminated.
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Q: What happens to my vested Knight Ridder stock options?

A: You can exercise these options at any time up until the Knight Ridder Transaction (subject to the terms of the plan and insider trading rules
and any �blackout periods� that may be imposed); this means you can buy the shares at the strike price (the price at which the option was
awarded) and immediately sell to cover the cost, keeping the excess (less any applicable tax withholding). If you purchase the shares and
do not sell them before the close of the sale of Knight Ridder, they will be treated like any other Knight Ridder stock you own at the close
of the sale of Knight Ridder

Any options that are not exercised before the close of the Knight Ridder Transaction will be cashed out by McClatchy. This means McClatchy
will provide you for each share subject to an option with a cash payment equal to the excess, if any, of (a) $40 in cash plus (b) 51.18% of the
closing price of a McClatchy share on the day prior to the close of the Knight Ridder Transaction less (c) the per share strike price for such
option.

If the $40 plus 51.18% of the closing price of a McClatchy share on the day prior to the close of the Knight Ridder transaction is higher than the
Knight Ridder share strike price the excess cash will be deposited in your e*Trade account.

If the $40 plus 51.18% of the closing price of a McClatchy share on the day prior to the close of the Knight Ridder Transaction is lower than the
Knight Ridder share strike price, the option will have no cash value and be terminated.

Q: What happens to my unvested Knight Ridder stock options?

A: Seven days prior to the close of the Knight Ridder Transaction, these options will become vested. After that time you may exercise the
options before the close of the Knight Ridder Transaction (subject to the terms of the plan and insider trading rules and any �blackout
periods� that may be imposed). Any unexercised options will be cashed out as described in the �What happens to my vested Knight Ridder
stock options?� Q&A.

Q: If I leave my company before all of my options would otherwise vest (seven days prior to the close of the Knight Ridder
Transaction), but I am still in the 90-day window to exercise my vested options, will the unvested options vest?

A: No.
Pension Plan Benefits under the Knight Ridder Plan

Q: Will I lose my vested pension benefit due to the Knight Ridder Transaction and/or the PMH Transaction?

A: No. Any earned and vested pension benefit, by law, may not be taken away. You earn a benefit each year of service granted. The assets of
Knight Ridder�s pension are held in trust and will continue to be protected by the Pension Benefit Guaranty Corporation after both
transactions. To find out more about your pension benefit, visit www.krern.com and follow the retirement links. You can review the plan
and complete a benefit calculation.

Q: Will I continue to earn a pension benefit under the Knight Ridder Plan?

A: You will continue to earn benefits under the Knight Ridder Pension Plan until the closing of this transaction. PMH will communicate their
retirement benefits to employees at the close of the PMH Transaction.
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401k Plan Benefits

Q: What happens to my 401(k)?

A: During the transition, your 401(k) will continue as before and you are 100% vested in the amount you have contributed. PMH will offer a
401(k) plan for all of the eligible employees.

Q: What happens to the Knight Ridder stock in my 401(k) account?

A: The Knight Ridder stock held in your 401(k) account will be exchanged for cash and stock at the time of the close of the Knight Ridder
Transaction like any other Knight Ridder share in that transaction. You will be receiving information on this process in coming days.

Q: Will PMH accept a rollover from my 401k?

A: Yes. PMH will provide specifics as we get closer to the date of the PMH transaction.

Q: Can I transfer my 401(k) loan to PMH?

A: Our understanding is that PMH will permit the transfer of any current outstanding loan balances as long as a complete rollover to the PMH
plan occurs.

If you have additional questions please submit them through your local Human Resources Department.

IMPORTANT ADDITIONAL INFORMATION WILL BE FILED WITH THE SEC

On May 10, 2006, McClatchy filed with the SEC a Registration Statement on Form S-4 (Registration No. 333-133321) containing a final
Prospectus/Proxy Statement/Information Statement regarding the proposed transaction between McClatchy and Knight Ridder. Investors and
security holders of McClatchy and Knight Ridder are urged to read the Prospectus/Proxy Statement/Information Statement carefully because it
contains important information about McClatchy, Knight Ridder, the transaction and related matters. The Prospectus/Proxy
Statement/Information Statement is being mailed on or about May 15, 2006 to stockholders of McClatchy and shareholders of Knight Ridder.
Investors and security holders can obtain additional free copies of the Registration Statement and the Prospectus/Proxy Statement/Information
Statement and other documents filed with the SEC by McClatchy and Knight Ridder through the web site maintained by the SEC at
www.sec.gov. In addition, investors and security holders can obtain additional free copies of the Registration Statement and the
Prospectus/Proxy Statement/Information Statement from McClatchy by contacting Investor Relations at www.mcclatchy.com, by mail to 2100
Q Street, Sacramento, CA 95816 or by telephone at 916-321-1846 or from Knight Ridder by contacting Investor Relations at
www.knightridder.com, by mail to Suite 1500, 50 W. San Fernando St., San Jose, CA 95113 or by telephone at 408-938-7838.

McClatchy and its directors and executive officers may be deemed to be participants in the solicitation of proxies from the shareholders of
Knight Ridder in connection with the proposed transaction between McClatchy and Knight Ridder. Information regarding the special interests of
these directors and executive officers in the transaction described herein is included in the Prospectus/Proxy Statement/Information Statement
described above. Additional information regarding these directors and executive officers is also included in McClatchy�s proxy statement
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for its 2006 Annual Meeting of Stockholders, which was filed with the SEC on or about March 29, 2006. This document is available free of
charge at the SEC�s web site at www.sec.gov and from McClatchy by contacting Investor Relations at www.mcclatchy.com, by mail to 2100 Q
Street, Sacramento, CA 95816 or by telephone at 916-321-1846.

Knight Ridder and its directors and executive officers also may be deemed to be participants in the solicitation of proxies from the shareholders
of Knight Ridder in connection with the proposed transaction between McClatchy and Knight Ridder. Information regarding the special interests
of these directors and executive officers in the proposed transaction between McClatchy and Knight Ridder and additional information regarding
these directors and executive officers is included in the Prospectus/Proxy Statement/Information Statement described above, which also serves
as Knight Ridder�s proxy statement for its 2006 Annual Meeting of Shareholders and was filed by Knight Ridder on May 11, 2006. This
document is available free of charge at the SEC�s web site at www.sec.gov and from Knight Ridder by contacting Investor Relations at
www.knightridder.com, by mail to Suite 1500, 50 W. San Fernando St., San Jose, CA 95113 or by telephone at 408-938-7838.
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