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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Plan Administrator and Plan Participants
Viad Corp Capital Accumulation Plan
Phoenix, Arizona

We have audited the accompanying statements of net assets available for benefits of Viad Corp Capital
Accumulation Plan (the “Plan”) as of December 31, 2011 and 2010, and the related statements of changes
in net assets available for benefits for the years then ended. These financial statements are the
responsibility of the Plan’s management. Our responsibility is to express an opinion on these financial
statements based on our audits.

We conducted our audits in accordance with standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. The Plan is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
Our audits included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Plan’s internal control over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. We believe that
our audits provide a reasonable basis for our opinion.

In our opinion, such financial statements present fairly, in all material respects, the net assets available for
benefits of the Plan as of December 31, 2011 and 2010, and the changes in net assets available for
benefits for the years then ended in conformity with accounting principles generally accepted in the
United States of America.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements taken
as a whole. The supplemental schedules of (1) assets (held at end of year) as of December 31, 2011, and
(2) transactions in excess of five percent of the current value of Plan assets for the year ended

December 31, 2011, are presented for the purpose of additional analysis and are not a required part of the
basic financial statements but are supplementary information required by the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974. The supplemental information by fund in the statements of net assets available for benefits and
changes in net assets available for benefits is also presented for the purpose of additional analysis rather
than to present the net assets available for benefits and changes in net assets available for benefits of the
individual funds, and is not a required part of the financial statements. These schedules are the
responsibility of the Plan’s management. Such schedules have been subjected to the auditing procedures
applied in our audit of the basic 2011 financial statements and, in our opinion, are fairly stated in all
material respects when considered in relation to the basic financial statements taken as a whole.

Sl ke s Fomd LLP
June 26, 2012
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VIAD CORP CAPITAL ACCUMULATION PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2011 AND 2010

2011
Allocated to
Participants Unallocated Total
ASSETS
Investments at Fair Value:
Participant-Directed Investments $ 105,999,111 § - $ 105,999,111
Non-Participant-Directed Investments -
Viad Corp Common Stock - 5,126,535 5,126,535
Total Investments at Fair Value 105,999,111 5,126,535 111,125,646
Receivables:
Notes Receivable from Participants 2,206,953 - 2,206,953
Participant Contributions 204,158 - 204,158
Employer Contributions 105,355 - 105,355
Dividends on Participant-Directed Investments 27,553 - 27,553
Dividends on Non-Participant-Directed Investments - 11,983 11,983
Total Receivables 2,544,019 11,983 2,556,002
Restricted Cash - 11,660 11,660
Total Assets 108,543,130 5,150,178 113,693,308
LIABILITIES
Note Payable to Viad Corp - 2,971,520 2,971,520
Accrued Administrative Expenses Payable
to Viad Corp - 64,110 64,110
Total Liabilities - 3,035,630 3,035,630
Net Assets Available for Benefits at Fair Value 108,543,130 2,114,548 110,657,678
~ Adjustment from Fair Value to Contract Value for
Fully Benefit-Responsive Investment Contracts (324,097) - (324,097)
Net Assets Available for Benefits $ 108,219,033 § 2,114,548 $§ 110,333,581

(Continued)
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VIAD CORP CAPITAL ACCUMULATION PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2011 AND 2010

ASSETS
Investments at Fair Value:
Participant-Directed Investments
Non-Participant-Directed Investments -
Viad Corp Common Stock

Total Investments at Fair Value

Receivables:
Notes Receivable from Participants
Participant Contributions
Employer Contributions
Dividends on Participant-Directed Investments
Dividends on Non-Participant-Directed Investments
Total Receivables

Cash
Restricted Cash

Total Assets
LIABILITIES
Note Payable to Viad Corp
Accrued Administrative Expenses Payable
to Viad Corp
Total Liabilities

Net Assets Available for Benefits at Fair Value

Adjustment from Fair Value to Contract Value for
Fully Benefit-Responsive Investment Contracts

Net Assets Available for Benefits

2010
Allocated to

Participants Unallocated Total
$ 110271414 § - $ 110,271,414
- 11,216,198 11,216,198
110,271,414 11,216,198 121,487,612
2,233,237 - 2,233,237
205,791 - 205,791
104,691 - 104,691
25,997 - 25,997
- 17,760 17,760
2,569,716 17,760 2,587,476
67,647 - 67,647
- 3,508 3,508
112,908,777 11,237,466 124,146,243
- 4,461,320 4,461,320
- 66,500 66,500
- 4,527,820 4,527,820
112,908,777 6,709,646 119,618,423
(315,648) - (315,648)
$ 112,593,129 § 6,709,646 § 119,302,775
(Concluded)

See Notes to Financial Statements.
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VIAD CORP CAPITAL ACCUMULATION PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
YEARS ENDED DECEMBER 31, 2011 AND 2010

2011
Allocated to
Participants Unallocated Total
ADDITIONS:
Contributions:
Participant contributions $ 6,549,628 $ - $ 6,549,628
Employ er contributions - 1,510,000 1,510,000
Allocation of Viad Corp common stock at market 3,072,704 - 3,072,704
Additional employ er contributions of Viad Corp
common stock at market 71 - 71
Total Contributions 9,622,403 1,510,000 11,132,403
Investment Loss:
Net depreciation in fair value of investments (7,661,890) (3,016,959) (10,678,849)
Dividends 2,358,326 57,661 2,415,987
Interest 284,575 284,575
Net Investment Loss (5,018,989) (2,959,298) (7,978,287)
Interest income on notes receivable from participants 108,234 - 108,234
DEDUCTIONS:
Benefits paid to participants 9,085,744 - 9,085,744
Allocation of Viad Corp common stock at market - 3,072,704 3,072,704
Interest expense - } 7,765 7,765
Other expenses - 65,331 65,331
Total Deductions 9,085,744 3,145,800 12,231,544
Decrease in Net Assets Available for Benefits (4,374,096) (4,595,098) (8,969,194)
Net Assets Available for Benefits, Beginning of Year 112,593,129 6,709,646 119,302,775
Net Assets Available for Benefits, End of Year $108,219,033 $ 2,114,548 $ 110,333,581
(Continued)
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VIAD CORP CAPITAL ACCUMULATION PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

YEARS ENDED DECEMBER 31, 2011 AND 2010

2010
Allocated to
Participants Unallocated Total
ADDITIONS:
Contributions:
Participant contributions $ 6,486,220 $ - $ 6,486,220
Employer contributions - 1,511,000 1,511,000
Allocation of Viad Corp common stock at market 3,001,619 - 3,001,619
Additional employer contributions of Viad Corp
common stock at market 270 - 270
Total Contributions 9,488,109 1,511,000 10,999,109
Investment Income:
Net appreciation in fair value of investments 13,038,709 2,049,026 15,087,735
Dividends 1,341,203 80,393 1,421,596
Interest ‘ 346,855 - 346,855
Net Investment Income 14,726,767 2,129,419 16,856,186
Interest income on notes receivable from participants 115,228 - 115,228
DEDUCTIONS:
Benefits paid to participants 10,898,105 - 10,898,105
Allocation of Viad Corp common stock at market - 3,001,619 3,001,619
Interest expense - 12,276 12,276
Other expenses ' - 72,688 72,688
Total Deductions 10,898,105 3,086,583 13,984,688
Increase in Net Assets Available for Benefits 13,431,999 553,836 13,985,835
Net Assets Available for Benefits, Beginning of Year 99,161,130 6,155,810 105,316,940
Net Assets Available for Benefits, End of Year $ 112,593,129 $ 6,709,646 $ 119,302,775

See Notes to Financial Statements.

(Concluded)
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VIAD CORP CAPITAL ACCUMULATION PLAN

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31,2011 AND 2010

Note 1. Description of the Plan

The following brief description of the Viad Corp Capital Accumulation Plan (the “Plan”) is provided for general information
purposes only. Participants should refer to the Plan document for more complete information.

General. The Plan, commonly known as Toward Retirement Income Management or “TRIM,” is a defined contribution plan
which was established on January 1, 1985, and has been amended periodically since that date. The Plan was established for the
purpose of providing retirement benefits for United States employees of Viad Corp and certain of its subsidiaries (“Viad” or the
“Company”), except for those covered by a collective bargaining agreement that does not call for participation in the Plan.
Employees are eligible to participate in the Plan if the position in which they work is one that would customarily have at least 1,000
hours of service in a consecutive 12-month period for which they are paid a regular fixed compensation. Any employee who is
anticipated to work at this minimum level of hours is eligible to join the Plan on the first day of hire. The Plan is administered by
Viad, with specific delegated power and responsibility for daily administration to the Plan committee (the “Committee”), consisting
of at least three persons appointed by the Chief Executive Officer of the Company. The Plan is subject to various regulations,
particularly Section 401(k) of the Internal Revenue Code (the “Code”) and the Employee Retirement Income Security Act of 1974
(“ERISA”), as amended.

- The Plan holds shares of Viad common stock in a trust for use in allocating shares to participants. Allocations are determined
based on a formula which incorporates the total unallocated shares at the beginning of the year, total unpaid principal and interest
due pursuant to a note payable and principal and interest paid on such note in the current year. Allocated shares vest fully upon
allocation and dividends paid on allocated shares are reinvested pro rata in the investment elections selected by each participant with
respect to their regular deferrals.

The financial statements of the Plan present separately the assets and liabilities pertaining to (a) the accounts of participants
with vested rights in allocated shares (Allocated to Participants) and (b) Viad common stock not yet allocated to participants
(Unallocated). Allocated shares are held in a trust and managed by T. Rowe Price Retirement Plan Services, Inc. (“T. Rowe Price”),
as trustee, while unallocated shares are held by the Company’s transfer agent subject to the terms of the applicable trust.

Contributions. Participants may contribute up to 50 percent of annual compensation as defined by the Plan and may elect to
contribute either on a pre-tax or after-tax (Roth) basis, or a combination of both, up to the annual limitations prescribed by the Code.
Participants may also contribute amounts representing rollover distributions from other qualified plans. Contributions to the Plan are
invested by T. Rowe Price at the direction of the participants into various investment options offered by the Plan. In addition,
participants who are age 50 or older and defer the maximum allowed annually may also contribute an additional amount of “catch-
up” contributions subject to annual limits prescribed by the Code. During both 2011 and 2010, the Plan offered 20 mutual funds and
two common/collective trusts as investment options for participant contributions.

Matching contributions to the Plan are made by the Company and consist of Viad common stock. Participants receive a
matching contribution based on the aggregate pre-tax and Roth deferrals to the Plan of 100 percent of the first three percent of Plan-
eligible pay deferred by the participant and an additional matching contribution of 50 percent of the next two percent of Plan-eligible
pay deferred by the participant for an overall maximum matching contribution of four percent of Plan-eligible annual compensation.
This matching formula qualifies under the safe harbor provisions of the Code and Treasury Regulations. All matching contributions
are 100 percent vested and non-forfeitable when made and are limited to the applicable amounts prescribed by the Code. Company
contributions are held and managed by T. Rowe Price, which invests cash received and dividend income and makes distributions to
participants. Participants may exchange amounts held as matching contributions in the form of Viad common stock for any
investment option available within the Plan.

Viad is required to make cash contributions to the Plan if dividends earned on unallocated shares are not sufficient to repay
the Plan’s note payable to the extent required by the terms of the note. As such, during 2011 and 2010, Viad contributed $1,510,000
and $1,511,000, respectively, to the Plan. During both 2011 and 2010, the formulaically-determined allocated shares were not
sufficient to match participants’ accounts and consequently Viad contributed four shares and ten shares, respectively, from shares
held in treasury in order for participants to receive their full matching contribution.
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Viad’s Board of Directors may also provide discretionary profit-sharing allocations of additional shares of Viad common
stock. These profit-sharing allocations would be made pro rata based on participant compensation and would be 100 percent vested
once made. No such discretionary profit-sharing allocations were made in either 2011 or 2010.

Voting Rights. Each participant is entitled to exercise voting rights attributable to the shares allocated in their account and is
notified by T. Rowe Price prior to the time that such rights are to be exercised. Shares of allocated stock for which no instructions
are received are voted by the Committee as a single block in accordance with the instructions received with respect to a majority of
such shares for which instruction is received, unless the Committee determines that the interest of the participants requires them to
vote in a different way. The Committee votes the unallocated shares.

Participant Accounts. As record keeper for the Plan, T. Rowe Price maintains individual accounts for each Plan participant.
Each participant’s account is credited with employee contributions, Company matching contributions, any rollover deposits
transferred to the Plan, dividend and interest income, the net appreciation/depreciation in the fair value of the Plan’s investments and
Company discretionary contributions, if any. The benefit to which a participant is entitled is the total of the participant’s invested
account less any outstanding participant loans.

Distributions to Participants. Benefits are paid to participants upon termination from the Company, disability, retirement or
death. Any participant who términates employment may leave their account balance with the Plan, subject to the rules for required
distributions. Participants also have the option to rollover or cash-out their existing balances. Distributions of allocated Viad shares
are made in cash or, if the participant elects, in the form of Viad common stock, plus cash for any fractional share. Qualified
distributions from the Roth component of the Plan, including any earnings received thereon, are tax-free to the participant if taken at
least five years after the year of the first Roth contribution and if the participant has reached the age of 59'%, becomes totally
disabled or deceased. If the distribution is not qualified, any withdrawal from the account will be partially taxable to the participant.

Participant Loans and Hardship Withdrawals. The Plan allows participants to borrow against Plan account balances (not
including the portion that the Company has contributed) in an amount not to exceed the lesser of 50 percent of a participant’s
account balance or $50,000, reduced by the participant’s highest outstanding loan balance in the previous 12 months. The applicable
interest rate is determined by the Committee using the prime rate at the beginning of the month in which the loan withdrawal is
made, plus one percent. Loans are repaid in equal installments (ratably through payroll deductions) over a period of up to five years,
except for loans that are used to purchase a home, which can be repaid over a maximum of 15 years. An administrative fee is
charged for loans on a participant’s account balance.

Withdrawals of employee wage reduction contributions may be made by the participant in the event of a qualified financial
hardship as described in the Plan, subject to certain tax penalties. Such withdrawals will only be considered necessary to satisfy a
financial hardship if all non-taxable loans available under the Plan have already been obtained.

Plan Termination and Amendment. While it is the Company’s intention to continue the Plan, the Company has the right to
terminate the Plan subject to the provisions of ERISA provided all employer contributions due at the termination date have been
paid. The Company also has the right to amend the Plan from time to time. In December 2007, the Plan was amended to provide for
the adoption of Roth contributions, the elimination of stock holdings other than Viad common stock after a period of two years, the
inclusion of primary beneficiaries for certain hardship withdrawal purposes and the formal adoption of military reservist
distributions and non-spousal rollovers. In 2009, the Plan was amended and restated to (1) incorporate all prior Plan amendments
since the last restatement, including the amendment merging the Viad Corp Employees’ Stock Ownership Plan with and into the
Plan, (2) adopt applicable amendments either legally required or authorized by the Pension Protection Act of 2006 and (3) eliminate
certain obsolete Plan provisions and conform other Plan provisions to current practice. In May 2011, the Plan was amended to
comply with Internal Revenue Service (“IRS”) guidance for employer stock diversification by allowing participants the option to
reinvest in employer stock after previously diversifying out of employer stock.

Note 2. Summary of Significant Accounting Policies
Significant accounting policies are as follows:

Basis of Accounting. The accompanying financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America (“GAAP”).

Use of Estimates. The preparation of financial statements in conformity with GAAP requires management to make estimates
and assumptions that affect the reported amounts of assets, liabilities and changes therein and disclosure of contingent assets and
liabilities. Actual results could differ from those estimates.
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Risks and Uncertainties. The Plan provides for various investment instruments, including mutual funds, common stock and
investment contracts. Investment securities, in general, are exposed to various risks, such as interest rate, credit and overall market
volatility. Due to the level of risk associated with certain investment securities, it is reasonably possible that changes in the values of
investments will occur in the near term and that such changes could materially affect the amounts reported in the financial
statements.

Investment Valuation and Income Recognition. The Plan’s investments are stated at fair value. Fair value of a financial
instrument 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. Common stock is valued at the closing price reported on the NYSE Euronext Composite Tape
on the last business day of the Plan year. The T. Rowe Price Stable Value Common Trust Fund (“Stable Value Fund”) is a
common/collective investment trust fund with underlying investments in benefit-responsive investment contracts and is valued at the
fair market value of the underlying investments and then adjusted to contract value as described below. The T. Rowe Price U.S.
Bond Enhanced Index Trust (“Bond Index Trust”), also a common/collective trust, is based on its net asset value (“NAV”), which is
based on the value of the underlying assets owned by the fund, minus its liabilities, and then divided by the number of units
outstanding. All other T. Rowe Price mutual funds are valued at quoted market prices which represent the NAV of shares held by the
Plan. :

The statements of net assets available for benefits present the fair value of the Plan’s investments, as well as the adjustment
from fair value to contract value for fully benefit-responsive investment contracts. The statements of changes in net assets available
for benefits are presented on a contract value basis.

Purchases and sales of securities are recorded on a trade-date basis. Dividends are recorded on the ex-dividend date and
interest income is recorded on the accrual basis.

Notes Receivable from Participants. Notes receivable from participants are measured at their unpaid principal balance, plus
any accrued but unpaid interest. Delinquent participant loans are recorded as distributions based on the terms of the Plan document.

Administrative Expenses. Participants are charged a loan processing fee, retirees and terminated employees are charged a
quarterly administrative fee and participants and alternate payees are charged for the cost of legal review of qualified domestic
relations orders. Expenses incidental to the operation of the Plan may be paid by the Plan or directly by the Company. In 2011 and
2010, audit and legal fees were paid by the Plan and all other Plan-related expenses were paid directly by Viad.

In addition, mutual funds charge management fees and operating expenses to the Plan which are deducted daily from earnings
of the mutual fund. Consequently, these costs are not separately reflected as expenses to the Plan but as a reduction of investment
income.

Payment of Benefits. Benefit payments to participants are recorded when paid.

Recent Accounting Pronouncement. In May 2011, the Financial Accounting Standards Board (“FASB”) issued Accounting
Standards Update (“ASU”) No. 2011-04, “Amendments to Achieve Common Fair Value Measurement and Disclosure Requirements
in U.S. GAAP and IFRSs,” which amends Accounting Standards Codification Topic 820, “Fair Value Measurements and
Disclosures.” ASU No. 2011-04 also requires the categorization by level for items that are only required to be disclosed at fair value
and information about transfers between Level 1 and Level 2. In addition, ASU No. 2011-04 provides guidance on measuring the
fair value of financial instruments managed within a portfolio and the application of premiums and discounts on fair value
measurements and requires additional disclosure for Level 3 measurements regarding the sensitivity of fair value to changes in
unobservable inputs and any interrelationships between those inputs. The new guidance is effective for reporting periods beginning
after December 15, 2011. The adoption will not have a material effect on the statements of net assets available for benefits and
statement of changes in net assets available for benefits. Plan management has not determined the impact on the disclosures in the
financial statements.
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Note 3. Fair Value Measurements

The Plan classifies its investments into Level 1, which refers to securities valued using quoted prices from active markets for
identical assets; Level 2, which refers to securities not traded on an active market but for which observable market inputs are readily
available; and Level 3, which refers to securities valued based on significant unobservable inputs. Assets and liabilities are classified
in their entirety based on the lowest level of input that is significant to the fair value measurément. The following table sets forth by
level within the fair value hierarchy a summary of the Plan’s investments measured at fair value on a recurring basis:

Fair Value Measurements at December 31,2011 Using

Significant
Quoted Prices Other Significant
in Active Observable Unobserved
December 31, Markets Inputs Inputs
Description 2011 (Level 1) (Level 2) (Level 3)
M utual funds:
U.S. equity $ 41,859,983 $ 41,859,983 $ - -
Retirement date 24,648,366 24,648,366 - -
Money market 7,068,345 7,068,345 - -
International equity 4,480,258 4,480,258 - -
Fixed income 2,439,134 2,439,134 - -
Total mutual funds 80,496,086 80,496,086 - -
Common/collective trusts:
Stable value fund 9,396,359 - 9.396.359 -
Bond index fund 4,049,026 - 4,049,026 -
Total common/collective trusts 13,445,385 - 13,445,385 -
Viad Corp common stock 17,184,175 17,184,175 - -

Total

$ 111,125,646

$ 97,680,261

$ 13,445,385

Fair Value Measurements at December 31, 2010 Using

Significant
Quoted Prices Other Significant -
in Active Observable Unobserved
December 31, Markets Inputs Inputs
Description 2010 (Level 1) (Level 2) (Level 3)
M utual funds:
U.S. equity $ 41,642,172 $ 41,642,172 $ - -
Retirement date 23,873,600 23,873,600 - -
Money market 8,142,873 8,142,873 - -
International equity 5,258,336 5,258,336 - -
Fixed income 2,463,267 2,463,267 - -
Total mutual funds 81,380,248 81,380,248 - -
Common/collective trusts:
Stable value fund 8,875,240 - 8,875,240 -
Bond index fund 3,542,052 - 3,542,052 -
Total common/collective trusts 12,417,292 - 12,417,292 -
Viad Corp common stock 27,690,072 27,690,072 - -

Total

$ 121,487,612

$ 109,070,320

$ 12,417,292
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Mutual funds are valued using the NAV provided by T. Rowe Price. The NAV is based on the value of the underlying assets
owned by the fund, minus its liabilities, and then divided by the number of shares outstanding. The NAV is a quoted price in an
active market and classified within Level 1 of the valuation hierarchy.

Common stock is valued at the closing price reported on the NYSE Euronext Composite Tape and is classified within Level 1
of the valuation hierarchy.

Common/collective trusts are investment vehicles valued using the NAV provided by T. Rowe Price. The NAV is based on
the value of the underlying assets owned by the fund, minus its liabilities, and then divided by the number of units outstanding. The
common/collective trusts are classified within Level 2 of the valuation hierarchy because their unit price is quoted on a private
market that is not active; however, the unit price is based primarily on underlying investments which are traded on an active market.

Note 4. Investments
Investments held as of December 31, 2011 and 2010 are as follows:

2011 2010
Participant-Directed:
T. Rowe Price Value Fund $ 13,985,394 * § 14,854,687 *
Viad Corp 12,057,640 * 16,473,874 *
T. Rowe Price Blue Chip Growth Fund 9,801,731 * 9,396,074 *
T. Rowe Price New Horizons Fund 9,705,378 * 9255912 *
T. Rowe Price Stable Value Common Trust Fund 9,396,359 * 8,875,240 *
T. Rowe Price Equity Index 500 Fund 8,367,480 * 8,135,499 *
T. Rowe Price Prime Reserve Fund 7,068,345 * 8,142,873 *
T. Rowe Price Retirement 2030 Fund 4,731,373 4,445,800
T. Rowe Price Retirement 2020 Fund 4,535,191 4,461,763
T. Rowe Price U.S. Bond Enhanced Index Trust 4,049,026 3,542,052
T. Rowe Price Retirement 2025 Fund 3,972,673 3,646,875
T. Rowe Price Retirement 2015 Fund 3,059,787 3,091,077
T. Rowe Price Retirement 2035 Fund 2,868,803 2,832,346
T. Rowe Price Spectrum Income Fund 2,439,134 2,463,267
T. Rowe Price International Stock Fund 2,310,813 2,776,532
T. Rowe Price International Growth & Income Fund 2,169,445 2,481,804
T. Rowe Price Retirement 2040 Fund 2,123,186 2,067,892
T. Rowe Price Retirement 2010 Fund 1,419,794 1,570,255
T. Rowe Price Retirement 2045 Fund 753,073 694,042
T. Rowe Price Retirement 2005 Fund 338,912 359,869
T. Rowe Price Retirement 2050 Fund 321,383 256,929
T. Rowe Price Retirement 2055 Fund 266,741 222711
T. Roew Price Retirement Income Fund 257,450 224,041
Total Investments Allocated to Participants 105,999,111 110,271,414
Non-Participant-Directed:
Unallocated shares of Viad Corp common stock 5,126,535 11,216,198 *
Total Investments $ 111,125,646 $ 121,487,612

* Investment represents five percent or more of the Plan’s net assets.
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Net appreciation/depreciation in fair value of investments and dividend income for the years ended December 31 by major
classification of investments is as follows:

2011 2010
Net
Appreciation Net
(Depreciation) Appreciation in
in Fair Value Dividend Fair Value of Dividend
of Investments Income Investments Income
Mutual funds:
U.S. equity $§ (1,026,391) $ 1,592,435 $ 6,273,563 $ 637,323
Retirement date (909,949) 452,525 2,709,386 400,797
Fixed income (11,308) 111,177 113,131 112,986
International equity (717,716) 95,532 482,694 90,805
Total mutual funds (2,665,364) 2,251,669 9,578,774 1,241,911
Common/collective trusts 271,081 - 191,319 -
Viad Corp common stock - allocated (5,267,607) 106,657 3,268,616 99,292
Viad Corp common stock - unallocated (3,016,959) 57,661 2,049,026 80,393

$ (10,678,849) $ 2415987 $ 15,087,735 $ 1,421,596

Included in “Common/collective trusts” above is the Bond Index Trust which is based on its NAV and as of December 31,
2011 had a fair value of $4,049,026. The Bond Index Trust normally invests substantially all of its assets in a broad range of income
producing securities which attempts to correspond to the total return performance of debt securities in the Barclays Capital
Aggregate Bond Index. Investments held by the Bond Index Trust are redeemed only on a valuation date and are required to provide
90-day advance written notice prior to redemption. The Plan also invests in the Stable Value Fund which is valued at the aggregate
contract value of the portfolio and represents contributions made, plus interest at blended rates, less withdrawals by participants.
Crediting interest rates for the Stable Value Fund’s underlying investments ranged from 0.90 percent to 5.46 percent in 2011 and
from 0.83 percent to 5.80 percent in 2010, allowing for blended rates of return of 3.24 percent and 4.02 percent for 2011 and 2010,
respectively. Participants ordinarily may direct the withdrawal or transfer of all or a portion of their investment at contract value.
There are no redemption restrictions pertaining to the Stable Value Fund.

Note 5. Note Payable

The Plan’s note payable to Viad is collateralized by such cash or stock contributions made to the Plan by the Company.
Minimum principal payments of $250,000 (plus interest) are due quarterly with a final payment of any remaining balance of
principal and interest originally scheduled to be due on December 31, 2016. As the Plan has elected to prepay certain of the principal
of the note payable with no penalty, future principal maturities for the succeeding years are expected to be $1,490,000 in 2012 and
$1,450,000 in 2013, with the remaining balance due in 2014. The Committee administers the payment of interest and principal on
the note payable to Viad from cash contributions made by the Company as determined by the Plan documents. The interest rate on
the note payable is based on a specified percentage of the London Interbank Offered Rate and is reset on a monthly basis. The
average interest rate for both 2011 and 2010 was 0.2 percent.
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Note 6. Exempt Party-in-Interest Transactions

Plan investments include shares of registered investment companies and common/collective trusts managed by T.Rowe
Price. As T. Rowe Price is the trustee as defined by the Plan, these transactions qualify as exempt party-in-interest transactions. The
Plan also holds shares of Viad common stock and, therefore, these transactions qualify as exempt party-in-interest transactions. The
Plan’s investment in Viad common stock as of December 31 was as follows:

2011 . 2010
Allocated to Allocated to
Participants Unallocated Participants Unallocated
Number of shares 689,796 293,280 646,795 440,369
Acquisition cost $ 5,551,082 $ 2,119,241 $ 4,765,707 $ 3,182,106
Fair value $ 12,057,640 $ 5,126,535 $ 16,473,874 $ 11,216,198

During 2011 and 2010, 147,089 and 149,490 shares, respectively, of Viad common stock were released from shares held as
security for the note payable to Viad as determined by a release formula per the Plan agreement and available for allocation to
participants’ accounts as described in Note 1. However, participant activity in the Plan was such that during 2011 and 2010 a total of
147,093 and 149,500 shares, respectively, were needed to make participants’ matching contributions. The remaining four shares and
ten shares for 2011 and 2010, respectively, were contributed by Viad from shares held in treasury.

Note 7. Federal Income Tax Status

GAAP requires Plan management to evaluate tax positions taken by the Plan and recognize a tax liability (or asset) if the Plan
has taken an uncertain position that more likely than not would not be sustained upon examination by the IRS. The Plan
administrator has analyzed the tax positions taken by the Plan and has concluded that as of December 31, 2011, there are no
uncertain 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 for any tax periods in
progress. The Plan administrator believes the Plan is no longer subject to federal income tax examinations for years prior to 2007.

The IRS has determined and informed the Company by determination letter dated December 16, 2002, that the Plan and
related trust were designed in accordance with applicable sections of the Code. The Plan has been amended since receiving the
determination letter. However, the Company and the Plan administrator believe that the Plan is currently designed and operated in
‘compliance with the applicable requirements of the Code and the Plan and related trust continue to be tax-exempt. Therefore, no
provision for income taxes has been included in the Plan’s financial statements. In accordance with IRS procedures, the Company
submitted an application for a new determination letter on September 29, 2010, of which the IRS confirmed receipt on October 12,
2010. The application is currently under review by the IRS.

Note 8. Reconciliation of Financial Statements to Form 5500

The following is a reconciliation of total assets per the financial statements as compared to the Form 5500 as of December 31:

2011 2010
Total assets per financial statements $ 113,693,308 $ 124,146,243
Adjustment from fair value to contract value for
fully benefit-responsive investment contracts (324,097) (315,648)
Total assets per Form 5500 $ 113,369,211 $ 123,830,595
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VIAD CORP CAPITAL ACCUMULATION PLAN

Form 5500, Schedule H, Part IV, Line 4i
Schedule of Assets (Held at End of Year)
December 31,2011

(a) (b) © (e)
Identity of Issuer, Description of Investment Including
Borrower, Lessor or Maturity Date, Rate of Interest, Current
Similar Party Collateral, Par or Maturity Value Value
* T. Rowe Price Value Fund Mutual Fund - 620,470 shares $ 13,985,394
* T. Rowe Price Blue Chip Growth Fund Mutual Fund - 253,602 shares 9,801,731
* T. Rowe Price New Horizon Fund Mutual Fund - 312,774 shares 9,705,378
* T, Rowe Price Stable Value Common Trust Fund Common/Collective Trust - 9,072,262 units 9,072,262
*  T. Rowe Price Equity Index 500 Fund Mutual Fund - 246,974 shares 8,367,480
* T. Rowe Price Prime Reserve Fund Mutual Fund - 7,068,345 shares 7,068,345
*  T. Rowe Price Retirement 2030 Fund Mutual Fund - 286,056 shares 4,731,373
*  T. Rowe Price Retirement 2020 Fund Mutual Fund - 285,053 shares 4,535,191
*  T.Rowe Price U.S. Bond Enhanced Index Trust Common/Collective Trust - 125,435 units 4,049,026
*  T. Rowe Price Retirement 2025 Fund Mutual Fund - 343,063 shares 3,972,673
*  T. Rowe Price Retirement 2015 Fund Mutual Fund - 264,230 shares 3,059,787
*  T. Rowe Price Retirement 2035 Fund Mutual Fund - 246,038 shares 2,868,803
*  T. Rowe Price Spectrum Income Fund Mutual Fund - 198,142 shares 2,439,134
* T. Rowe Price International Stock Fund Mutual Fund - 188,024 shares 2,310,813
*  T. Rowe Price International Growth & Income Fund Mutual Fund - 188,320 shares 2,169,445
* T. Rowe Price Retirement 2040 Fund Mutual Fund - 128,134 shares 2,123,186
* T. Rowe Price Retirement 2010 Fund Mutual Fund - 94,527 shares 1,419,794
* T. Rowe Price Retirement 2045 Fund Mutual Fund - 68,275 shares 753,073
* T. Rowe Price Retirement 2005 Fund Mutual Fund - 30,314 shares 338,912
* T. Rowe Price Retirement 2050 Fund Mutual Fund - 34,744 shares 321,383
* T. Rowe Price Retirement 2055 Fund Mutual Fund - 29,184 shares 266,741
*  T. Rowe Price Retirement Income Fund Mutual Fund - 19,880 shares 257,450
Viad Corp Common Stock -~ 689,796 shares 12,057,640
105,675,014
** Unallocated shares of Viad Corp Common Stock - 293,280 shares 5,126,535
Participant loans receivable Participant loans - interest at 4.3% to 11.5%

per year, maturing through 2021 2,206,953

*Party-in-interest

**The cost of the unallocated shares of Viad Corp is $2,119,241

Note: Column (d) is not presented in the above table as cost information is not required for participant-directed investments

$ 113,008,502
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VIAD CORP CAPITAL ACCUMULATION PLAN

Form 5500, Schedule H, Part 1V, Line 4
Schedule of Reportable Transactions
Year Ended December 31, 2011

Column A Column B Column C Column D Column G Column H Column |
Current
Value of
Asset on
Identity of Party Description Purchase Selling Cost of Transaction Net Gain/
Involved of Asset Price Price Asset Date (Loss)

Single Transactions
None
Series of Transactions

None

NOTE: Reportable transactions are those cash transactions which either singularly or in series of combined purchases and sales
during the year exceed five percent of the fair value of the Plan’s assets at the beginning of the year.
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement Nos. 333-130175 and 333-145969
on Form S-8 of our report dated June 26, 2012, relating to the financial statements and financial statement
schedules of Viad Corp Capital Accumulation Plan for the year ended December 31, 2011.

ool the & momd LLP

Phoenix, Arizona
June 26, 2012
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