Form 5500 Annual Return/Report of Employee Benefit Plan OMS Nos. 1210-0110

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

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). 2011
Department of Labor i i )
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 2011 or fiscal plan year beginning  01/01/2011 and ending  12/31/2011
A This return/report is for: D a multiemployer plan; |:| a multiple-employer plan; or
a single-employer plan; D a DFE (specify)
B This return/report is: D the first return/report; D the final return/report;
an amended return/report; |:| a short plan year return/report (less than 12 months).
C Ifthe plan is a collectively-bargained plan, check here. . . . ... ... .. . . . . . . . » D
D cCheck box if filing under: Form 5558; |:| automatic extension; |:| the DFVC program;
|:| special extension (enter description)
Part Il Basic Plan Information—enter all requested information
la Name of plan 1b Three-digit plan 001
JOURNAL COMMUNICATIONS, INC. EMPLOYEES' PENSION PLAN number (PN) »
1c Effective date of plan
12/31/1943
2a Plan sponsor’s name and address, including room or suite number (Employer, if for single-employer plan) 2b Employer Identification
Number (EIN)
JOURNAL COMMUNICATIONS, INC. 20-0020198
2C Sponsor's telephone
number
414-224-2914
P.O. BOX 661 d -
MILWAUKEE, WI 53201-0661 2d Business code (see
instructions)
511110

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. 11/01/2013 KAREN TRICKLE
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
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2011)

v.012611




Form 5500 (2011) Page 2

3a Plan administrator's name and address (if same as plan sponsor, enter “Same”) 3b Administrator's EIN
JOURNAL COMMUNICATIONS, INC. 20-0020198
P.O. BOX 661 3C Administrator's telephone
MILWAUKEE, WI 53201-0661 number
414-224-2914
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, EIN and 4b EIN
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 3825
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
@ ACHVE PAITICIPANTS . .....vveveeeeecectete it eeeeet ettt e st ettt e sae s et et e st ess s e s eae st es s s e s e s esessssns s s et et b s s s s eaea et et s s snsnsssesesesssenanseeeee ] 6a 867
b Retired or separated participants reCeIVING DENETILS.............c..ccivireeuereeseireeeseeeeeeese s eesee st eses s ss et ee s st eneseeneensed 6b 1253
C Other retired or separated participants entitled to FUTUre DENETILS............c.coiiiieieiieieeeeee ettt 6¢C 1434
A Subtotal. Add INES B, BB, ANA BC.........eueeeeeeeeeeeeeeeeeeee et e e ettt e et e e e sttt et ee et ee et et ee e s s et ee et eeseeeeeeee s et ee et eeeeeeeeeeeeeseed 6d 3554
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefitS..........coccviiiie i 6e 169
T Total. Add INES B ANA BE........eeeeeececeeeeeeeee ettt ee s et s s ee e e s s s e s s st et eeesen e ans e ae st s ennsesanenneeeneneneasenend 6f 3723
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIETE thIS IEEIM)......vvvieeece ettt ettt a ettt s st s et ee s e s st et st n s st ses e s e s et ettt e s s s et es s s s s esesesesas s s e 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thAN 10096 VESIEM...........eveiesieseiresessesestesesesssessesesessesessssessssssassssestssesessssesssnssessssesssnesassessssessansssssssesssnesssnssssssesssnesssnssessad 6h 16
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 Characteristic Codes in the instructions:
1A 1G 3F 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
2 Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
) Trust 3) Trust
4) General assets of the sponsor 4) General assets of the sponsor
10 Check 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) o) H (Financial Information)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money 2) | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) _0 A (Insurance Information)
actuary (4) C (Service Provider Information)
©) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)

Information) - signed by the plan actuary 6) G (Financial Transaction Schedules)




H H H OMB No. 1210-0110
SCHEDULE SB Single-Employer Defined Benefit Plan °
(Form 5500) Actuarial Information 2011

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement |ncomelr?ti(r:rl;lglt);zé\(;tegLégggd(eEgl]zp(\%Oe:jned).Sectlon 6059 of the This Forrln IS OF;_e” to Public
Pension Benefit Guaranty Corporation nspection
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending  12/31/2011

» 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 established.

A Name of plan B  Three-digit
JOURNAL COMMUNICATIONS, INC. EMPLOYEES' PENSION PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
JOURNAL COMMUNICATIONS, INC. 20-0020198
E Typeofplan: X Single [ ] Multiple-A [ ] Multiple-B F Prior year plan size: | | 100 or fewer [ | 101500 [X| More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month _01 Day 01 Year 2011
2  Assets:
B MAIKEE VAIUE.......cooceeeeececeseecee e ae et s s st s et es s e s st s ens st s saes e nsensenss s sensenansenens 2a 108837155
D AGHUANAI VAIUE ... 2b 99556502
3 Funding target/participant count breakdown: (1) Number of participants (2) Funding Target
a For retired participants and beneficiaries receiving payment ........... 3a 1380 75634593
b For terminated vested participants .............ccccceeeeueveeereeerereeeernnae. 3b 1443 32386225
C  For active participants:
176478
23796017
1002 23972495
O TOMAl e 3d 3825 131993313
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) ..........cccevvevererennne. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cooiiiiiiiiiiiiiiiie it 4a
b Funging target reflecting at—ri;k assumptiqns, but disrega_rding trapsition r.ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccccoccvveevineenne
D EMfECHVE INEIEST FALE .....cvviieieisiecteteieii ettt sttt bbb s e bbb st s e s bbb es st b b s 5 6.26 %
6  Target normal cost 6 582684

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 09/16/2013
Signature of actuary Date
MOLLY BUSH ACKER 11-05977
Type or print name of actuary Most recent enrollment number
HEWITT ASSOCIATES LLC 847-295-5000
Firm name Telephone number (including area code)

4 OVERLOOK POINT
LINCOLNSHIRE, IL 60069-4302

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) 2011

v.012611




Schedule SB (Form 5500) 2011

Page 2 -

‘ Part Il | Beginning of year carryover and prefunding balances

(a) Carryover balance (b) Prefunding balance

e e e e o e 18909534 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from

PIOT YBAL) .vvvveveeeeeeceeasieteeeseeeseeas e et esesesae et et s sasassesnsassnnasasaesssssenasesansssnsanensnaeed 3624998 0
9  Amount remaining (line 7 MiNUS INE 8) ..........c.veviveueeeeeeeeeeeeee e 15284536 0
10 Interest on line 9 using prior year's actual return of 13.960f ..o 2133721
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38 from prior year).........ccccceeeeiveeennn | 0

b Interest on (a) using prior year's effective rate of 6.66 9% except as

otherwise provided (SE€ INSIIUCLIONS) ......ccovviieiiiiieeiiee e e e eee e e e 0

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..............ccocoevevevveeeereerieernnnnn]
12 Other reductions in balances due to elections or deemed elections .......................... 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................] 17418257 0

Part Ill Funding percentages

14 Funding target attaiNnMENT PEICENTAGE. ..........cvvevveereeereesseesssesseesssessssssssessssesssessssssssssssses s ssssessesesssessssesssesssesssessseesssenssssesssesssessesnssessassssas 14 62.22 %
15 Adjusted funding target attaiNMENt PEICENTAGE ............c.ev.cuiveeeeeereceeteseteseseetesesseseseesesssaesessesessssesessesesaesesssses st essneesesseaesneesenssaesneeseneeeas 15 62.22 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce 16

CUITENt YEAr'S FUNAING FEQUITEIMENT.........cuiitiiieieteiteitetet et et ete et et eteetesteste st eseesestestes s e s eseebesbesse et ensensebeebessessessessaresbebensensabestessesseseereeed 86.61 %
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...............c.cc.oo........ 17 %

Part IV Contributions and liquidity shortfalls

18 cContributions 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
04/13/2012 490325

Totals » | 18(b) 490325 | 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. ..........cccccvecvveevcveesrenennn 19a 0

b Contributions made to avoid restrictions adjusted to VAlUALION JALE ...............covoveieeeeeeeeeeeeeeeeeeeeeee s 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 453600

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding Shortfall” fOr the PrIOF YEAI? .........eeiiiiiii ittt e et e e e s s e e e sabn e e s abne e e sbreeenaneeas Yes D No

b If 20a is “Yes,” were required quarterly installments for the current year made in a timely ManNer? ..............cocoovoveoeeeeeeeeeeeeeeeeeeeeneeenn Yes D No

C If 20ais “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
0 0 0 0




Schedule SB (Form 5500) 2011 Page 3

Part V [Assumptions used to determine funding target and target normal cost

21 Discount rate:

1st segment: 2nd segment: 3rd segment:

a Segment rates:

D N/A, full yield curve used

3.78% 6.31% 6.57 %

b Applicable MONth (ENEEF COUERY .........c.cvvieeeeeeeeeee oot et e ee et e ettt en et en et en e 21b 4
22 Weighted average FetirEMENT AQE .........c.ocreeeevereeeeeeeeeeeeeeeeeeteeeeeete e es s eseseteeeseseseeseneseseseseee et easseseaseneneseesseeeaees 22 63
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate D 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

oL £= Tt o]0 0T o PP TP PR PP PR Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..............cccc.covevvrunn. |:| 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 p_Ian is eligible for (and is using) alternative funding rules, enter applicable code and see instructions 27

regarding AttACHIMENT. ..ottt ettt ettt ettt
Part VII |Reconciliation of unpaid minimum required contributions for prior years
28 Unpaid minimum required contributions fOr @ll PriOr YEATS ............cceievieeeieieeeeeeeees et ee e es e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(A= = OO 0
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUS liN€ 29) .........ccccoeveveveveecceeeene. 30 0
Part VIII | Minimum required contribution for current year
31 Target normal cost and excess assets (see instructions):

@ Target NOMMAI COSE (N B) .....cu.eeeeeeeeeeececeeeeee et te et eeeee et et s e e e e ee et e et ee s s eseeeeetesee et ees e eaeanenenenaseeen 3la 582684

b Excess assets, if applicable, but Not greater than 31a ...........c.ccevcvoeereereeieeeeeeeee e ee e eneneneeeeesenans 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization INSLAIIMENT ...........c.ccoi i 49855068 5407298

b Waiver amortization inStallMeNnt..............c.cceveveeveieeueieeeeeeeeeseeee e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ...........cccocoeveeiiieeiiieee e, 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a+32b-33)..] 34 5989982

Carryover balance Prefunding balance Total balance

oo 01 58 10 TSI e 5536362 0 5536362
36 Additional cash requirement (line 34 MINUS INE 35) ............cc.ceueviveiieeeieeeeieiereseeeese et esese s esasse e seses s 36 453600
37 C_ontributions allocated toward minimum required contribution for current year adjusted to valuation date 37 453600

(LTSI Lo TP PT R UUR RPN
38 Present value of excess contributions for current year (see instructions)

A Total (excess, if any, Of [INE 37 OVEF lINE BB) .....c.cvvveveveeereeeeeeeeeeseeeeeeeeeee e tes sttt es st tes st ene s e senenens 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.ccccccee...... 39 0
40 Unpaid minimum required CONtHBULIONS fOF @Il YEAIS............ccoveiveeeeeeeeeeeeeeeee s eeee e st 40 0
Part IX Pension funding relief under Pension Relief Act of 2010 (see instructions)
41 If a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:

ST g [= T (0] (= (=Tt (=T TP UPRTRPPR |:| 2 plus 7 years B 15 years

b Eligible plan year(s) for which the election in line 418 Was MAUE .............cooeeeeeeeeeeeeeeeeeee e D 2008 D 2009 [X| 2010 2011
42 Amount of acceleration AdJUSIMENT ............c.cciiioroeeeeeeeeeeceee e et e et e e e et ee et e et e ee s s eneseee et e e eeeeneneneneseeen 42 453600
43 Excess installment acceleration amount to be carried over to future plan Years ...........ccoceveveueeeceereeereneenenns 43 0




SCHEDULE C Service Provider Information OMB No. 12100110
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2011
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labor .
Employee Ber))efits Security Administration » File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending  12/31/2011
A Name of plan B Three-digit -
JOURNAL COMMUNICATIONS, INC. EMPLOYEES' PENSION PLAN
plan number (PN) 4

C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
JOURNAL COMMUNICATIONS, INC. 20-0020198

Part | |[Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. ... ........... Yes D No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
NORTHERN TRUST COMPANY

36-1561860
(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2011

v.012611



Schedule C (Form 5500) 2011 Page 2- |1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2011

Page3-[1 |

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

CERIDIAN CORPORATION

41-1981625
(b) (c) (d) (e) () 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1550 NONE 36972

Yes |:I No

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

HEWITT ASSOCIATES LLC

36-2235791
(b) ©) (d) e o (0 | @ ()

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD No YesD NoD Yes|:| N0|:|

(@) Enter name and EIN or address (see instructions)

UNITED STATES POSTAL SERVICE

13-5641417
(b) (c) (d) (e) () (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

50 99

NONE

5473

Yes D No

Yes D No D

Yes |:| No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(¢))

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes |:I No D

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.




Schedule C (Form 5500) 2011

Page 5- |1

‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:

Explanation:




SCHEDULE D DFE/Participating Plan Information

OMB No. 1210-0110

(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA). 2011

Department of Labor » File as an attachment to Form 5500.

Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
JOURNAL COMMUNICATIONS, INC. EMPLOYEES' PENSION PLAN 001
plan number (PN) >
C Plan or DFE sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
JOURNAL COMMUNICATIONS, INC. 20-0020198

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: NT CLTV S&P 500 IX FD-NL

b Name of sponsor of entity listed in (a): NORTHERN TRUST GLOBAL INVESTMENTS
C EIN-PN 45-6138589-003 d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 103 11948007
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: NTGI COLLECTIVE SHORT-TERM INV FUND
o . NORTHERN TRUST GLOBAL INVESTMENTS
b Name of sponsor of entity listed in (a):
C EIN-PN 45-6138589-084 d Entity C € Dollar value of interest in MTIA, C_ZCT, PSA, or 103 441935
code 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):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 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):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 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):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 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):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 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) 2011

v.012611
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 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

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

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).

2011

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2011 or fiscal plan year beginning  01/01/2011 and ending  12/31/2011
A Name of plan B  Three-digit
JOURNAL COMMUNICATIONS, INC. EMPLOYEES' PENSION PLAN 001
plan number (PN) 4

C Plan sponsor’s name as shown on line 2a of Form 5500
JOURNAL COMMUNICATIONS, INC.

20-0020198

D Employer Identification Number (EIN)

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), 1c(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 ............ccccoovevoveeeecceeeeeeeeeeee e la 674442 679082
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1)
(2) Participant CONTBULIONS ...............corveeeieeeeeeeseseerse s s 1b(2)
L) 1111 SO 1b(3) 183968 466969
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ettt
(2) U.S. GOVEINMENT SECUNES. .......veeveeereeeeeeeeeeseseeeeeseeeeieseeeseneseeeseeeeesenees 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEU ..o 1c(3)(A)
(B) AlLOtNET .....cooviceieceeeeeeeeeee e 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... lc(4)(A)
(B) COMMON ..o 1c(4)(B) 11078254 9590595
(5) Partnership/joint venture interests .................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) ............cccceeereeereeresresessseeessensesnnen. 1c(7)
(8) PartiCIPANT IOBNS ........ovoveeeeieeeeeeeeeseeeeee s eees et 1c(8)
(9) Value of interest in common/collective trusts.............c.cocoevevevevreueeennne. 1c(9) 13836192 12389942
(10) Value of interest in pooled separate aCcCoOUNtS...........ceecuveeerieeeinieeennne. 1c(10)
(11) Value of interest in master trust investment accounts .............ccoccceeeeee. 1c(11)
(12) Value of interest in 103-12 investment entitieS ..............cccovevevereeernnnn. 1c(12)
e compemes (o0, e Le(13) 84161826 74283265
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11 =Tt ) TP OP RO PPPP PPN
(15) ONET ..ottt 1c(15)

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

Schedule H (Form 5500) 2011
v.012611
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUNHES ....vvvoveeveeeeeeeeceeseeeeeessesseeestesesessenessas s seneseeseeeeseneneeses 1d(1)
(2) EMPIOYET FAI PIOPEILY .....vrvevereereeeeeeeeeesseeseesteseseeseeessenesies et eneseennessnens 1d(2)
€ Buildings and other property used in plan operation..........cccceeeeieeeeniieeeinieenn. le
f Total assets (add all amounts in lines 1a through 1€) ..........cccccooveveeveverecinnns 1f 109934682 97409853
Liabilities
g Benefit Claims PAYADIE ........cvruriieeeeicieie et 19
N Operating PAyabIES ...........ccovveieeeeeeeeeeee e 1h 391272 522687
I AcQUISItion INAEDLEANESS .........ceevevieeeeeieeeeceee et 1i
J Oher ABIlES. .......ovoevrvrieiececeie st 1j
K Total liabilities (add all amounts in lines 1g throughj) ........c.cccoevevevevrerenennnne. 1k 391272 522687
Net Assets
| Net assets (subtract line 1k from liN@ 1f)........c.ccoevevemrerrecrerieereeeeseee e | 1l ‘ 109543410 96887166

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 |Es 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........ccccovvvvvvrireenrenen. 2a(1)(A)
(B)  PAtCIDANES .....ceoveveeeeeeeeeevee et ene s 2a(1)(B)
(C) Others (INCIUAING FOIOVEIS) .........veevvereeeeeeeeeeeeee oo 2a(1)(C)
(2) NONCASh CONLIDULIONS ... 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) Inte_r(_est-bearing cas_h (including money market accounts and 2b(1)(A)
certificates of dePOSIt) .......ccvevviiiiiiiiiii e
(B) U.S. GOVEIMMENT SECUNES ........vveeeeeeeeeeeeeeeeeseeee e 2b(1)(B)
(C) Corporate debt iNSIIUMENLS ............cccvviveeieeeeeeeeeeeeeeeeee e 2b(1)(C)
(D) Loans (other than to PArtiCiPANS) ...........cccevruerrereerreererereseeesseneeeaes 2b(1)(D)
(E) PartiCipant I0NS ..........c.coeveveruerieeeeereeeseseieseseesessies s ses s senesanas 2b(1)(E)
(F)  OHNET ..ottt 2b(1)(F)
(G) Total interest. Add lines 2b(1)(A) through (F) ......c.ccccvevererevrrererennnn. 2b(1)(G) 0
(2) Dividends: (A) Preferred StOCK. ...........ccovveveuevcuereeeeieeeeeseseeeeeees e sesesienens 2b(2)(A)
(B)  COMMON SEOCK ... ee e 2b(2)(B) 58770
(C) Registered investment company shares (e.g. mutual funds).............. 2b(2)(C) 1827315
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 1886085
(B) RENIS....ceieieeeeeeeeet ettt s ettt sa st a et en sttt en et 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds .................... 2b(4)(A) 27504151
(B) Aggregate carrying amount (See inStructions) ............cococoovevevreuennn. 2b(4)(B) 29682633
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result.................. 2b(4)(C) -2178482
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(a) Amount (b) Total
2b (5) Unrealized appreciation (depreciation) of assets: (A) Real estate.............cc.o....... 2b(5)(A)
(= Y O OO OO 2b(5)(B) 463479
() 105 20E)A) A (B) e e 26(5)(C) 463479
(6) Net investment gain (loss) from common/collective trusts.......................... 2b(6) 312390
(7) Net investment gain (loss) from pooled separate accounts....................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts ............ 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities....................... 2b(9)
(10) Net inve‘stment gain (loss) from registered investment 2b(10) )
companies (€.g., MULUAl fUNDS).........c.cceeveereeieirieeeeeceee et nns 4197185
C Other INCOME......uiiiiiiiti et 2c
d Total income. Add all income amounts in column (b) and enter total...................... 2d -3713713
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers .............. 2e(1) 8538538
(2) To insurance carriers for the provision of benefits.............cccocoovveveeeennn.. 2e(2)
)T OO OSSOSO 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3)........coeveeeeereresennn. 2e(4) 8538538
f Corrective distributions (SE€ INSTUCHONS) ...........cevrueveeereeieeeeseeeeeenseneees 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
Nl INEEIESE EXPENSE. ...ttt 2h
i Administrative expenses: (1) Professional fees .............ccceerievriseressvensnnns 2i(1) 27675
(2) Contract adminiStrator fEES.........ccoiiieiiiieicee e 2i(2)
(3) Investment advisory and management fEeS .........cccvvevrieeeriieeeriiieessieeeenes 2i(3)
(B) ONET ... 2i(4) 376318
(5) Total administrative expenses. Add lines 2i(1) through (4)...........cccceceune.. 2i(5) 403993
| Total expenses. Add all expense amounts in column (b) and enter total......... 2j 8942531
Net Income and Reconciliation
K Netincome (loss). Subtract line 2j from line 2d 2k -12656244
| Transfers of assets:
(1) TO RIS PIAN... oo ee st 21(1)
(2) FTOM IS PIAN <.t senoe 21(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):
@[] unquaiified  (2)[ ] 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)? B Yes D No

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

(1) Name: GRANT THORNTON LLP (2) EIN: 36-6055558

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) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.
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Part IV |Compliance Questions

4

CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103-12 IEs also do not complete 4j and 4l. MTIAs also do not complete 4l.
During the plan year:

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.)......

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
CRECKEA.) .ttt b ettt ettt

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.) .........cccoceiiiiiirninns

Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
CRECKEA.) .ttt ettt b ettt ettt

Was this plan covered by a fidelity DONA?.........cc.oooiiiiiiiiii e

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

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? .........ccccoeerieeeinieeenineeens

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? .........

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.)........cccuuiiiiiiee i se e seee e iee e eae e e naee s

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.) . .....eeiiureeiiie e e e s e sre e e e e e steeesnneeeas

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC?........c.cuiiiiiiiiiiieeieee e

Has the plan failed to provide any benefit when due under the plan? ..........ccccoveeeiiiiecciiee s

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
Sy I 0 1 7 PSP UPP PN

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. .......cccceviiveeriineene

Yes

No

Amount

4a

4b

4c

4d

4e

10000000

Af

49

4h

4i

4

4k

4

4m

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?

5b

If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............cccceenne

Amount:

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)




SCHEDULE R Retirement Plan Information OMB No. 12100110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the 2011
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Deparment of Labor 6058(a) of the Internal Revenue Code (the Code).
' ) A This Form is Open to Public
Employee Benefits Security Administration D FEile as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
JOURNAL COMMUNICATIONS, INC. EMPLOYEES' PENSION PLAN plan number 001
(PN) 4
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
JOURNAL COMMUNICATIONS, INC.
20-0020198
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
IMSEIUCTIONS ... evevteee ettt ettt et ettt et et et e st et et et ebese et ebe st et esessebe st et ese b ebe s et ese b ese s et eseebebebe s ebeseebese s ebensebeseseebenssteresnas 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): 41-1981625
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
2L P 3 36
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 |sthe plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?........cccvvrerrvernnee D Yes D No N/A
If the plan is a defined benefit plan, go to line 8.
5  If a waiver 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 6
a
deficiency not waived) .......................................................................................................................................
b Enter the amount contributed by the employer to the plan for this plan Year ............ccc.ccoeeveeveceieeereereerenenn, 6b
Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEQALtiVE AMOUNT).........ccciieiiiiieeiie e e e e e e e sneee s 6c
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline? ...................cccooovevevnnnnn. 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
administrator agree With the ChaNGE?.............ii it Yes D No D N/A

Part Il | Amendments

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

Dox. 110, Oheck 116 N0 DOt e, |] Increase  []pecrease [] ot No
Part IV ESOPSs (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 D No
11 a Does the ESOP hold @ny Preferred SIOCK? .........coiriiriuririeriesiereeeseneseeses e eeseesesssse s sesessesssesessessssessasssesessssssessessssssesssesssnsseens : Yes D No

b Ifthe _ESOP has an outs_tgr)ding 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.) .......c.uuiiiiiiii ettt

12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? ...............cococoererreereisniesnenens D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2011

v.012611
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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 items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D 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 items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D 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 items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D 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 items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D 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 items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D 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 items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cen

ts
(2) Base unit measure:D Hourly ﬁ Weekly Unit of production D 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:

@ THE CUITEINE YEAY ......veeevieeveeeeeteee ettt et ettt eae et et e e et ese et et e s et ese et et eas et ese et etess et ese et etesseeesese et etenssaeseesetesssaesesatnnnas l4a
b The plan year immediately preceding the CUMTENt PIAN YEAT ...........c.cceviveeevreeiieseeeeee et 14b
C  The SecoNd PreCediNg PIAN YEAT ......c.uiiiiiiieiie ittt ettt e bt e st e et e e sttt et e eabrenbeeseneestreareenbeeanne 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 ...........ccccceeevvveeenen. 15a

b The corresponding number for the second preceding PIaN YEar ................cccc.coevveveeeeeeeeeeerreeseeeeenerrerenns 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 .........ccccoccoeiiiiiiiniiie e 16a

b Ifitem 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such WithdraWn €MPIOYETS .......uiiiiiiiiii ittt sr e e s st e sinesinesereaeees

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. ... ... it e s s e et e e e s s s e e e et s s e e e rnta e s ran e ananenenens

| 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 t0 be INCIUAE @S AN AHACHMENT ..........ciiiie e e s e e et eesste e e e saeeeeeteeeaaeeeeasbeeeaasteeeasseee e sseeeansseeesaseeeansseeennteeeansseeeanneeeenseeennnenenns

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

a  Enter the percentage of plan assets held as:

Stock: 71.4% Investment-Grade Debt: 28.6% High-Yield Debt: 0.0% Real Estate: 0.0% Other: 0.0%
b  Provide the average duration of the combined investment-grade and high-yield debt:

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

@ Effective duration D Macaulay duration D Modified duration D Other (specify):




O Grant Thornton

Report of Independent Certified Public Accountants

Audit and Compliance Committee
Journal Communications, Inc. Employees’ Pension Plan

We were engaged to audit the financial statements and supplemental schedules of Journal
Communications, Inc. Employees’ Pension Plan (the Plan) as of December 31, 2011 and 2010,
and for the years then ended, as listed in the accompanying table of contents. These financial
statements and supplemental schedules are the responsibility of the Plan’s management.

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure undet the Employee Retirement Income Security Act of 1974, as
amended, the plan administrator instructed us not to perform, and we did not perform, any
auditing procedures with respect to the information summarized in note I, which was certified
by The Northetn Trust Company, the trustee of the Plan, except for comparing such
information with the related information included in the financial statements and supplemental
schedules. 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, 2011 and 2010, and for the years then ended,
that the information provided to the plan administrator by the trustee is complete and accurate.

Because of the significance of the information that we did not audit, we are unable to express,
and we do not express, an opinion on the accompanying financial statements and supplemental
schedules taken as a2 whole. The supplemental schedule is presented for purposes of additional
analysis and is not a required part of the financial statements, but is 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 form and content of the
information included in the financial statements and supplemental schedules, 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 established by the
American Institute of Certified Public Accountants and, in our opinion, are presented in
compliance with the Department of Labor’s Rules and Regulations for Reporting and
Disclosute under the Employee Retitement Income Security Act of 1974.

it Mo LLP

GRANT THORNTON LLP
Milwaukee, Wisconsin
October 10, 2012

Grant Thornton LLP



Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan
EIN: 20-0020198 PN: 001

Schedule SB, line 26—Schedule of Active Participant Data as of 1/1/2011

Number of Participants and Average Annual Accrued Benefit

Attained Years of Credited Service
Age <1 1-4 59 10-14 | 15-19 || 20-24 | 25-29 || 30-34 || 35-39 40+
<25
5 26 5
25-29 $383
48 33 3
30-34 $642 $1,388
31 51 15 7
35-39 $1,066 $2,403
1 47 63 28 31 5
40-44 $1,499 $3,358 $4,439 $5,109
42 55 25 29 25 6
45-49 $1,911 $3,465 $7,820 $7,320 $7,665
1 24 51 20 29 26 32 5
50-54 $1,468 $4,715|  $10,092 $8,538| $10,955 $6,444
1 22 28 10 23 16 28 9 5
55-59 $3,294 $3,370 $9,972 $15,945
11 12 10 6 7 4 5 5
60-64
3 11 5 3
65-69
3 3 2 1
70+

N-1002

' The plan is "hard frozen" for most participants and the average accrued benefits are shown in lieu of
compensation. For those that continue to accrue benefits after 7/1/2011, the accrued benefits are set to
be $0.

Aon Hewitt
Consulting | Retirement
Proprietary & Confidential | 001_SB_LINE26 SCH ACTIVE PARTICIPANT DATA/331-K1-32659 09/2013 Page 1 of 1



Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Schedule SB, Part V—Statement of Actuarial Assumptions/Methods

Interest rates

1st segment rate
2nd segment rate
3rd segment rate
Salary increases
Minimum funding target normal cost
Maximum tax expected benefit increase

Social Security wage base increases

Optional payment form election percentage

Optional payment form

conversion interest rate

Optional payment form
conversion mortality

Retirement age

Active participants
Terminated vested participants

Mortality rates
Healthy and disabled

Withdrawal rates
Disability rates

Decrement timing

Surviving spouse benefit

Aon Hewitt
Consulting | Retirement

Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013

Based on segment rates with a four-month
lookback (as of September 2010).

3.78%.

6.31%.
6.57%.

See Table 1.
See Table 1.

Future wage indices are based on a national wage
increase of 3.00% per year.

100% elect the normal form of payment of a life
annuity.

N/A.

N/A.

See Table 2.
Based on deferred retirement date per participant
elections.

2011 static mortality table for annuitants and non-
annuitants per section 1.430(h)(3)-1(e).

See Tables 3-4.

See Table 5.

Middle of year decrements, with 100% retirement
occurring at beginning of year.

It is assumed that 80% of males and 50% of
females have an eligible spouse, and that males

Page 1 of 13



Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Valuation compensation

Benefit and compensation limits

Valuation of plan assets

Expected return on assets
2009 plan year
2010 plan year

Trust expenses included in target normal cost

Actuarial method

Valuation date

Aon Hewitt
Consulting | Retirement

are three years older than their spouses.

2010 Pensionable earnings rolled forward one year
with the salary increase assumption.

Projected benefits and compensation are limited by
the current IRC section 415 maximum benefit of
$195,000.

Smoothed fair market value of assets over the
current and prior two years, adjusted for
contributions, benefit payments, administrative
expenses, and expected earnings. The average
value of assets calculated in this manner is further
limited to not less than 90% nor more than 110% of
fair market value.

A characteristic of this method is that the expected
distribution of the value of plan assets is skewed
toward understatement relative to the
corresponding market values for expected long-
term rates of return in excess of the third segment
rate under IRC section 430(h)(2)(C)(iii).

6.69%.

6.82%.

$540,695. Based on the average of the prior two
years actual plan administrative expenses plus
current year PBGC premiums.

Standard unit credit cost method

January 1, 2011

Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013 Page 2 of 13



Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan
EIN: 20-0020198 PN: 001

Table 1

Salary Merit Increase Rates

Age Rate Age Rate
15 8.50% 45 4.00%
16 8.50% 46 4.00%
17 8.50% 47 4.00%
18 8.50% 48 4.00%
19 8.50% 49 4.00%
20 8.50% 50 4.00%
21 8.50% 51 3.00%
22 8.50% 52 3.00%
23 8.50% 53 3.00%
24 8.50% 54 3.00%
25 8.50% 55 3.00%
26 8.50% 56 3.00%
27 8.50% 57 3.00%
28 8.50% 58 3.00%
29 8.50% 59 3.00%
30 8.50% 60 3.00%
31 5.50% 61 3.00%
32 5.50% 62 3.00%
33 5.50% 63 3.00%
34 5.50% 64 3.00%
35 5.50% 65 3.00%
36 5.50% 66 3.00%
37 5.50% 67 3.00%
38 5.50% 68 3.00%
39 5.50% 69 3.00%
40 5.50% 70 3.00%
41 4.00% 71 3.00%
42 4.00% 72 3.00%
43 4.00% 73 3.00%
44 4.00% 74 3.00%

Aon Hewitt
Consulting | Retirement

Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan
EIN: 20-0020198 PN: 001

Table 2

Retirement Rates

Age Rate
60 30.00%
61 30.00%
62 25.00%
63 25.00%
64 25.00%
65 40.00%
66 35.00%
67 25.00%
68 25.00%
69 25.00%
70+ 100.00%
Aon Hewitt

Consulting | Retirement

Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Table 3—Page 1 of 4

Withdrawal Rates—Circulation Participants—Male

Years of Service

Age 0 1 2 3 4 5+
15 0.000% 45.900% 39.100% 32.300% 25.500% 58.575%
16 0.000% 45.900% 39.100% 32.300% 25.500% 54.945%
17 0.000% 45.900% 39.100% 32.300% 25.500% 51.315%
18 0.000% 45.900% 39.100% 32.300% 25.500% 47.685%
19 0.000% 45.900% 39.100% 32.300% 25.500% 44.055%
20 0.000% 45.900% 39.100% 32.300% 25.500% 40.425%
21 0.000% 45.900% 39.100% 32.300% 25.500% 36.795%
22 0.000% 45.900% 39.100% 32.300% 25.500% 33.165%
23 0.000% 45.900% 39.100% 32.300% 25.500% 30.855%
24 0.000% 45.900% 39.100% 32.300% 25.500% 28.545%
25 0.000% 45.900% 39.100% 32.300% 25.500% 26.235%
26 0.000% 45.900% 39.100% 32.300% 25.500% 23.925%
27 0.000% 45.900% 39.100% 32.300% 25.500% 21.615%
28 0.000% 45.900% 39.100% 32.300% 25.500% 20.955%
29 0.000% 45.900% 39.100% 32.300% 25.500% 20.295%
30 0.000% 45.900% 39.100% 32.300% 25.500% 19.635%
31 0.000% 45.900% 39.100% 32.300% 25.500% 18.975%
32 0.000% 45.900% 39.100% 32.300% 25.500% 18.315%
33 0.000% 45.900% 39.100% 32.300% 25.500% 17.985%
34 0.000% 45.900% 39.100% 32.300% 25.500% 17.655%
35 0.000% 45.900% 39.100% 32.300% 25.500% 17.325%
36 0.000% 45.900% 39.100% 32.300% 25.500% 16.995%
37 0.000% 45.900% 39.100% 32.300% 25.500% 16.665%
38 0.000% 45.900% 39.100% 32.300% 25.500% 16.170%
39 0.000% 45.900% 39.100% 32.300% 25.500% 15.840%
40 0.000% 45.900% 39.100% 32.300% 25.500% 15.510%
41 0.000% 45.900% 39.100% 32.300% 25.500% 15.180%
42 0.000% 45.900% 39.100% 32.300% 25.500% 14.850%
43 0.000% 45.900% 39.100% 32.300% 25.500% 14.520%
44 0.000% 45.900% 39.100% 32.300% 25.500% 14.190%

Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Table 3—Page 2 of 4

Withdrawal Rates—Circulation Participants—Male

Years of Service

Age 0 1 2 3 4 5+
45 0.000% 45.900% 39.100% 32.300% 25.500% 13.695%
46 0.000% 45.900% 39.100% 32.300% 25.500% 13.365%
47 0.000% 45.900% 39.100% 32.300% 25.500% 13.035%
48 0.000% 45.900% 39.100% 32.300% 25.500% 12.045%
49 0.000% 45.900% 39.100% 32.300% 25.500% 11.055%
50 0.000% 45.900% 39.100% 32.300% 25.500% 10.065%
51 0.000% 45.900% 39.100% 32.300% 25.500% 9.075%
52 0.000% 45.900% 39.100% 32.300% 25.500% 8.085%
53 0.000% 45.900% 39.100% 32.300% 25.500% 7.095%
54 0.000% 45.900% 39.100% 32.300% 25.500% 5.940%
55 0.000% 45.900% 39.100% 32.300% 25.500% 4.950%
56 0.000% 45.900% 39.100% 32.300% 25.500% 3.960%
57 0.000% 45.900% 39.100% 32.300% 25.500% 2.970%
58 0.000% 45.900% 39.100% 32.300% 25.500% 1.980%
59 0.000% 45.900% 39.100% 32.300% 25.500% 0.990%
60+ 0.000% 45.900% 39.100% 32.300% 25.500% 0.000%

Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Table 3—Page 3 of 4

Withdrawal Rates—Circulation Participants—Female
Years of Service

Age 0 1 2 3 4 5+
15 0.000% 45.900% 39.100% 32.300% 25.500% 84.710%
16 0.000% 45.900% 39.100% 32.300% 25.500% 80.195%
17 0.000% 45.900% 39.100% 32.300% 25.500% 75.680%
18 0.000% 45.900% 39.100% 32.300% 25.500% 71.165%
19 0.000% 45.900% 39.100% 32.300% 25.500% 66.650%
20 0.000% 45.900% 39.100% 32.300% 25.500% 62.135%
21 0.000% 45.900% 39.100% 32.300% 25.500% 57.620%
22 0.000% 45.900% 39.100% 32.300% 25.500% 53.105%
23 0.000% 45.900% 39.100% 32.300% 25.500% 48.590%
24 0.000% 45.900% 39.100% 32.300% 25.500% 44.075%
25 0.000% 45.900% 39.100% 32.300% 25.500% 39.560%
26 0.000% 45.900% 39.100% 32.300% 25.500% 35.045%
27 0.000% 45.900% 39.100% 32.300% 25.500% 30.530%
28 0.000% 45.900% 39.100% 32.300% 25.500% 29.885%
29 0.000% 45.900% 39.100% 32.300% 25.500% 29.240%
30 0.000% 45.900% 39.100% 32.300% 25.500% 28.595%
31 0.000% 45.900% 39.100% 32.300% 25.500% 27.950%
32 0.000% 45.900% 39.100% 32.300% 25.500% 27.090%
33 0.000% 45.900% 39.100% 32.300% 25.500% 26.445%
34 0.000% 45.900% 39.100% 32.300% 25.500% 25.800%
35 0.000% 45.900% 39.100% 32.300% 25.500% 25.155%
36 0.000% 45.900% 39.100% 32.300% 25.500% 24.510%
37 0.000% 45.900% 39.100% 32.300% 25.500% 23.865%
38 0.000% 45.900% 39.100% 32.300% 25.500% 23.220%
39 0.000% 45.900% 39.100% 32.300% 25.500% 22.575%
40 0.000% 45.900% 39.100% 32.300% 25.500% 28.380%
41 0.000% 45.900% 39.100% 32.300% 25.500% 21.285%
42 0.000% 45.900% 39.100% 32.300% 25.500% 20.425%
43 0.000% 45.900% 39.100% 32.300% 25.500% 19.780%
44 0.000% 45.900% 39.100% 32.300% 25.500% 19.135%

Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Table 3—Page 4 of 4

Withdrawal Rates—Circulation Participants—Female
Years of Service

Age 0 1 2 3 4 5+
45 0.000% 45.900% 39.100% 32.300% 25.500% 18.490%
46 0.000% 45.900% 39.100% 32.300% 25.500% 17.630%
47 0.000% 45.900% 39.100% 32.300% 25.500% 16.985%
48 0.000% 45.900% 39.100% 32.300% 25.500% 15.695%
49 0.000% 45.900% 39.100% 32.300% 25.500% 14.405%
50 0.000% 45.900% 39.100% 32.300% 25.500% 13.115%
51 0.000% 45.900% 39.100% 32.300% 25.500% 11.825%
52 0.000% 45.900% 39.100% 32.300% 25.500% 10.535%
53 0.000% 45.900% 39.100% 32.300% 25.500% 9.245%
54 0.000% 45.900% 39.100% 32.300% 25.500% 7.740%
55 0.000% 45.900% 39.100% 32.300% 25.500% 6.450%
56 0.000% 45.900% 39.100% 32.300% 25.500% 5.160%
57 0.000% 45.900% 39.100% 32.300% 25.500% 3.870%
58 0.000% 45.900% 39.100% 32.300% 25.500% 2.580%
59 0.000% 45.900% 39.100% 32.300% 25.500% 1.290%
60+ 0.000% 45.900% 39.100% 32.300% 25.500% 0.000%

Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Table 4—Page 1 of 4

Withdrawal Rates—Non-Circulation Participants—Male
Years of Service

Age 0 1 2 3 4 5+
15 0.000% 33.600% 29.400% 25.200% 21.000% 71.020%
16 0.000% 33.600% 29.400% 25.200% 21.000% 65.720%
17 0.000% 33.600% 29.400% 25.200% 21.000% 60.420%
18 0.000% 33.600% 29.400% 25.200% 21.000% 55.120%
19 0.000% 33.600% 29.400% 25.200% 21.000% 49.820%
20 0.000% 33.600% 29.400% 25.200% 21.000% 44.520%
21 0.000% 33.600% 29.400% 25.200% 21.000% 39.220%
22 0.000% 33.600% 29.400% 25.200% 21.000% 33.920%
23 0.000% 33.600% 29.400% 25.200% 21.000% 31.005%
24 0.000% 33.600% 29.400% 25.200% 21.000% 28.090%
25 0.000% 33.600% 29.400% 25.200% 21.000% 25.175%
26 0.000% 33.600% 29.400% 25.200% 21.000% 22.260%
27 0.000% 33.600% 29.400% 25.200% 21.000% 19.345%
28 0.000% 33.600% 29.400% 25.200% 21.000% 18.550%
29 0.000% 33.600% 29.400% 25.200% 21.000% 17.755%
30 0.000% 33.600% 29.400% 25.200% 21.000% 16.960%
31 0.000% 33.600% 29.400% 25.200% 21.000% 16.165%
32 0.000% 33.600% 29.400% 25.200% 21.000% 15.370%
33 0.000% 33.600% 29.400% 25.200% 21.000% 14.840%
34 0.000% 33.600% 29.400% 25.200% 21.000% 14.310%
35 0.000% 33.600% 29.400% 25.200% 21.000% 13.780%
36 0.000% 33.600% 29.400% 25.200% 21.000% 13.250%
37 0.000% 33.600% 29.400% 25.200% 21.000% 12.720%
38 0.000% 33.600% 29.400% 25.200% 21.000% 11.925%
39 0.000% 33.600% 29.400% 25.200% 21.000% 11.395%
40 0.000% 33.600% 29.400% 25.200% 21.000% 10.865%
41 0.000% 33.600% 29.400% 25.200% 21.000% 10.335%
42 0.000% 33.600% 29.400% 25.200% 21.000% 10.070%
43 0.000% 33.600% 29.400% 25.200% 21.000% 9.805%
44 0.000% 33.600% 29.400% 25.200% 21.000% 9.540%

Aon Hewitt
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Table 4—Page 2 of 4

Withdrawal Rates—Non-Circulation Participants—Male
Years of Service

Age 0 1 2 3 4 5+
45 0.000% 33.600% 29.400% 25.200% 21.000% 9.010%
46 0.000% 33.600% 29.400% 25.200% 21.000% 8.745%
47 0.000% 33.600% 29.400% 25.200% 21.000% 8.480%
48 0.000% 33.600% 29.400% 25.200% 21.000% 7.950%
49 0.000% 33.600% 29.400% 25.200% 21.000% 7.155%
50 0.000% 33.600% 29.400% 25.200% 21.000% 6.625%
51 0.000% 33.600% 29.400% 25.200% 21.000% 5.830%
52 0.000% 33.600% 29.400% 25.200% 21.000% 5.300%
53 0.000% 33.600% 29.400% 25.200% 21.000% 4.505%
54 0.000% 33.600% 29.400% 25.200% 21.000% 3.975%
55 0.000% 33.600% 29.400% 25.200% 21.000% 3.180%
56 0.000% 33.600% 29.400% 25.200% 21.000% 2.650%
57 0.000% 33.600% 29.400% 25.200% 21.000% 1.855%
58 0.000% 33.600% 29.400% 25.200% 21.000% 1.325%
59 0.000% 33.600% 29.400% 25.200% 21.000% 0.530%
60+ 0.000% 33.600% 29.400% 25.200% 21.000% 0.000%

Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Table 4—Page 3 of 4

Withdrawal Rates—Non-Circulation Participants—Female
Years of Service

Age 0 1 2 3 4 5+
15 0.000% 33.600% 29.400% 25.200% 21.000% 57.195%
16 0.000% 33.600% 29.400% 25.200% 21.000% 54.095%
17 0.000% 33.600% 29.400% 25.200% 21.000% 50.995%
18 0.000% 33.600% 29.400% 25.200% 21.000% 47.895%
19 0.000% 33.600% 29.400% 25.200% 21.000% 44.795%
20 0.000% 33.600% 29.400% 25.200% 21.000% 41.695%
21 0.000% 33.600% 29.400% 25.200% 21.000% 38.595%
22 0.000% 33.600% 29.400% 25.200% 21.000% 35.495%
23 0.000% 33.600% 29.400% 25.200% 21.000% 32.395%
24 0.000% 33.600% 29.400% 25.200% 21.000% 29.295%
25 0.000% 33.600% 29.400% 25.200% 21.000% 26.195%
26 0.000% 33.600% 29.400% 25.200% 21.000% 23.095%
27 0.000% 33.600% 29.400% 25.200% 21.000% 19.995%
28 0.000% 33.600% 29.400% 25.200% 21.000% 19.530%
29 0.000% 33.600% 29.400% 25.200% 21.000% 19.065%
30 0.000% 33.600% 29.400% 25.200% 21.000% 18.600%
31 0.000% 33.600% 29.400% 25.200% 21.000% 18.135%
32 0.000% 33.600% 29.400% 25.200% 21.000% 17.515%
33 0.000% 33.600% 29.400% 25.200% 21.000% 17.050%
34 0.000% 33.600% 29.400% 25.200% 21.000% 16.585%
35 0.000% 33.600% 29.400% 25.200% 21.000% 16.120%
36 0.000% 33.600% 29.400% 25.200% 21.000% 15.655%
37 0.000% 33.600% 29.400% 25.200% 21.000% 15.190%
38 0.000% 33.600% 29.400% 25.200% 21.000% 14.880%
39 0.000% 33.600% 29.400% 25.200% 21.000% 14.570%
40 0.000% 33.600% 29.400% 25.200% 21.000% 14.260%
41 0.000% 33.600% 29.400% 25.200% 21.000% 13.950%
42 0.000% 33.600% 29.400% 25.200% 21.000% 13.485%
43 0.000% 33.600% 29.400% 25.200% 21.000% 13.175%
44 0.000% 33.600% 29.400% 25.200% 21.000% 12.865%

Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013

Page 11 of 13



Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Table 4—Page 4 of 4

Withdrawal Rates—Non-Circulation Participants—Female
Years of Service

Age 0 1 2 3 4 5+
45 0.000% 33.600% 29.400% 25.200% 21.000% 12.555%
46 0.000% 33.600% 29.400% 25.200% 21.000% 12.090%
47 0.000% 33.600% 29.400% 25.200% 21.000% 11.780%
48 0.000% 33.600% 29.400% 25.200% 21.000% 10.850%
49 0.000% 33.600% 29.400% 25.200% 21.000% 9.920%
50 0.000% 33.600% 29.400% 25.200% 21.000% 8.990%
51 0.000% 33.600% 29.400% 25.200% 21.000% 8.215%
52 0.000% 33.600% 29.400% 25.200% 21.000% 7.285%
53 0.000% 33.600% 29.400% 25.200% 21.000% 6.355%
54 0.000% 33.600% 29.400% 25.200% 21.000% 5.425%
55 0.000% 33.600% 29.400% 25.200% 21.000% 4.495%
56 0.000% 33.600% 29.400% 25.200% 21.000% 3.565%
57 0.000% 33.600% 29.400% 25.200% 21.000% 2.790%
58 0.000% 33.600% 29.400% 25.200% 21.000% 1.860%
59 0.000% 33.600% 29.400% 25.200% 21.000% 0.930%
60+ 0.000% 33.600% 29.400% 25.200% 21.000% 0.000%

Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan
EIN: 20-0020198 PN: 001

Table 5

Disability Rates

Age Male Female Age Male Female
15 0.04% 0.04% 45 0.22% 0.34%
16 0.04% 0.04% 46 0.25% 0.37%
17 0.04% 0.04% 47 0.29% 0.41%
18 0.04% 0.04% 48 0.34% 0.46%
19 0.04% 0.04% 49 0.40% 0.51%
20 0.04% 0.04% 50 0.46% 0.56%
21 0.04% 0.04% 51 0.55% 0.62%
22 0.04% 0.04% 52 0.65% 0.68%
23 0.04% 0.04% 53 0.75% 0.75%
24 0.04% 0.04% 54 0.85% 0.82%
25 0.04% 0.04% 55 0.96% 0.89%
26 0.04% 0.05% 56 1.07% 0.96%
27 0.04% 0.05% 57 1.20% 1.04%
28 0.04% 0.05% 58 1.33% 1.12%
29 0.04% 0.05% 59 1.47% 1.19%
30 0.04% 0.06% 60 1.61% 1.27%
31 0.04% 0.06% 61 1.77% 1.34%
32 0.04% 0.07% 62 1.94% 1.41%
33 0.04% 0.08% 63 2.11% 1.47%
34 0.05% 0.09% 64 2.29% 1.52%
35 0.05% 0.10% 65+ 0.00% 0.00%
36 0.06% 0.11%

37 0.07% 0.13%

38 0.08% 0.14%

39 0.09% 0.16%

40 0.11% 0.18%

41 0.12% 0.21%

42 0.14% 0.24%

43 0.17% 0.27%

44 0.19% 0.30%

Aon Hewitt
Consulting | Retirement
Proprietary & Confidential | 001_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS/331-K1-32659 09/2013

Page 13 of 13



JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
Schedule H, Line 4(j) - Schedule of Reportable Transactions
Employer ID# 20-0020198 Plan# 001
Year ended December 31, 2011

()
Current
(0 (d) () value of asset @)
(2)(b) Identity of party/ Purchase Selling Cost of on transaction Net gain
Description of asset price price asset date loss
Brandywine Blue Fund
Sales(2) $ - $ 11,867,169 $§ 15,442,662 § 11,867,169 § (3,575,493)
Vanguard Growth Index Fund
Putchase 11,114,681 - 11,114,681 11,114,681 -

Coltv Short Term Investment Fund

Purchases(15) 11,165,408 - 11,165,408 11,165,408 -

Sales(4) - 11,168,872 11,168,872 11,168,872 -
Crocs, Inc

Purchases(21) 349,800 - 349,800 349,800 -

Sales (17) - 337,492 4257792 337,492 (88,300)
Jos A Bank Clothiers, Inc.

Purchases (24) 357,337 - 357,337 357,337 -

Sales (20) - 257,181 206,613 257,181 50,568
Key Energy Services, Inc

Putchases (40) 483,547 - 483547 483 547 -

Sales (24) - 340,846 398,865 340,846 (58,019)
Masimo Corporation

Purchases (25) 340,108 - 340,108 340,108 -

Sales (27) - 363,236 377,609 363,236 (14,373)
Robbins & Myers, Inc.

Purchases (10) 208,311 - 208,311 208,311 -

Sales (23) - 466,141 355,920 466,141 110,221
Ultratech, Inc.

Purchases (40) 373,362 - 373,362 373,362 -

Sales (37) - 295,447 357,200 295,447 (61,753)
Coltv Short Term Investment Fund

Purchases (120) 6,440,442 - 6,440,442 6,440,442 -

Sales (125) - 7,140,926 7,140,926 7,140,926 -

20



SCHEDULE SB Single-Employer Defined Benefit Plan ONB No. 1270-0110
(Form 5500) Actuarial Information 2011

Department of the Trea§ury

Internal Revenue Service This schedule is required to be filed under section 104 of the Empioyee

Departmentof Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). lnspec‘:ion
Pension Benefit Guaranty Corporation
P File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2011 or figcal plan year beginning 01/01/2011 and ending 12/31/2011

» Round off amounts to nearest dollar.
P 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
plan number (PN) » 001
Journal Communications, Inc. Employees' Pension Plan
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer identification Number (EIN)
Journal Communications, Inc. 20-0020198
E Type of plan: [ Single [ ] Muttiple-A [] Multipie-B F Prior year plan size: [ ] 100 orfewer [ ] 101-500 [ More than 500
[ Part | I Basic Information
1 Enter the valuation date: Month 1 Day 1 Year 2011
2 Assets:
@ MAIKEE VAIUE ...ttt ettt et en e e e ee e e v ee e s s er st e s et e s eeeeeeseee oo er s 2a 108,837,155
D ACIIBHAI VEIUE ......c.cooorecei ettt oot oo eseseseeesees s oo seeenee o] 2b 99,556,502
3  Funding target/participant count breakdown: {1) Number of participants (2) Funding Target
a  Forretired participants and beneficiaries receiving payment............ 3a 1,380 75,634,593
b For terminated vested partiCipants ...........o.coroeevereeervreeseceesessesns 3b 1,443 32,386,225
C  For active participants:
176,478
23,796,017
1,002 23,972,495
3,825 131,993,313
4
a Funding target disregarding prescribed at-risk @sSUMPHONS ...........c.ovciiiivivreiiceeeee et eenenns 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................c...cc.ccc..........)
G EECHVE INEIESE TALE ..........covoveecveeeeeeee s ee e e eas e se e e s ese s eseseseseseseseesssesesmseseseessees e eeseseoees 5 6.26 %
6 TGO NOMMAI COSE .........oeeeeeeceee e oo see e eeee e s s eeeseses e e et eee s ee e ee e ee e seeeesaemseees oo eees s 6 582,684

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.

:IIECI;;; MU“‘/(]; B(/—&h ACM W 09/16/2013

Signature of actuary Date
Molly Bush Acker 11-05977
Type or print name of actuary Most recent enrollment number
Hewitt Associates LLC (847) 295-5000
) i i d
4 Overlook Point Firm name Telephone number (including area code)
Lincolnshire IL 60069-4302
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 |:|
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2011

v.012611




Schedule SB (Form 5500) 2011

Page 2 -

uart ] | Beginning of year carryover and prefunding balances

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

(a) Carryover balance

{b) Prefunding balance

18,909,534

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

3,624,998

9 Amount remaining {line 7 minus line 8)

15,284,536

10

Interest on line 9 using prior year's actual return of

2,133,721

11

Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38 from prior year) ....

b Interest on (a) using prior year's effective rate of
otherwise provided (see instructions)

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

6.660,

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

except as

12

Other reductions in balances due to elections or deemed elections...

0

13

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

17,418,257

Part Ill

Funding percentages

14

Funding target attainment percentage

14 62.22

%

15

Adjusted funding target attainment percentage

15 62.22

%

16

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

16 86.61

%

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. .............c.cocvvvvnnene

17

%

Part IV

Contributions and liquidity shortfalls

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

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

{c) Amount paid by
employees

(a) Date
{(MM-DD-YYYY)

{b) Amount paid by
employer(s)

(c) Amount paid by
employees

04/13/2012

490,325

Totals °

| 18(p)

490,325

18(c) |

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

a Contributions ailocated toward unpaid minimum required contributions from prior years. ..........cccoccccveeeeverencnenen..

b Contributions made to avoid restrictions adjusted to valuation date

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

19a

0

19b

0

19¢

453,600

20

Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PrIOr YEAI? .......c.c.cviiririccee ettt ee st eaeeeee et te e m et e e tese e sssesssntssesensetoboreed @ Yes D No

b if 20a is “Yes,” were required quarterly instaliments for the current year made in a timely Mmanner? ......c..cccoooieoininieiine et @ Yes D No

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

Liquidity shortfall as of end of quarter of this plan year

)

(2) 2nd

3)

3rd

(4) 4th




Schedule SB (Form 5500) 2011 Page 3

Part V | Assumptions used to determine funding target and target normal cost

21 Discount rate:

a Segment rates: 133‘ ?egme”;’ 22‘1 ;efme":/; 36"f z‘;gme“;) [N/A., futl yield curve used

b AppIicable MONth (ENLEF COUE)................. oocoooroee oo eeeere s ese s esesseeseesee s ees e oes oo 21b
22 Weighted QVErage MEUIBMENt BQE ...................coevvvm.veerreeeeresosseeeeseeesossesseossseseesssesesesssessesesesssssseees s eeesesesesseee oo 22 63
23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate Substitute
Part VI IMisceIIaneous items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes," see instructions regarding required

AHACKIMIENT. ..ot e st e e ts ettt ee et ee et ee e st s eesteeseneneeeeseeeserer et eserersereeanens Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .......c...coovvvevververenn. t Ye?% No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. .........coo......... X Yes | | No
27 Ifthe planis eligible for (and is using) alternative funding rules, enter applicable code and see instructions 27

1egarding AHACKIMENE ...ttt ettt ee et n s ee et ee e erersvasesran
Part VIl [Reconciliation of unpaid minimum required contributions for prior years
28 Unpaid minimum required CONtrbULIONS fOr @Il PHOF YEBTS ..v....ovveveeeeeeseoeoereeee oo oo eoeeoeoeoeoeoeeo oo 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(I8 D) .1evcviitiit ettt ettt ettt et aee e ee oottt eeeee et eesr s e as st e s es e seenesereenoneesao
30 Remaining amount of unpaid minimum required contributions (Iine 28 MINUS [iNE 29)............cooovvvvvvorerssreossrerns 30
Part VIIl | Minimum required contribution for current year
31 Target normal cost and excess assets (see instructions);

A Target NOTMAI COSE (lINE B) .........ociiieiiririeer ittt e cen et es s e s ee s s e s e e s et s essesess s e s senes 31a 582,684

b Excess assets, if applicable, but N0t Greater than 318 .......oo.evevveeerroveveeeeesseerseeeeesesoeeeeeeeoeeees oo oooeooeessoeon 31b 0
32 Amortization installments: Outstanding Balance Installment

@ Net shortfall amortization INStallMent...............cccooveveireeeeeeeceee e 49,855, 064 5,407,298

b Waiver amortization INStAIMENL..................c.corvrveecerrreeroeseeseeesssserees oo seeees oo g 0
33 if a waiver 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..........c.c.ccceeeeeririccnencninnn
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b-33)..| 34 5,989,982

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIFEMENT ......ieiiiiieec e s et 5,536,382 g 5,536,382
36 Additional cash requirement (liN€ 34 MINUS NG 35).........oooo....commmreeeveeroreoeesooeeseeeseeeseos oo oeeeseseeeeeeeeesee oo 36 453,600
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(HN@ TGC) ..ottt et ettt oo mes e et et ee e et et s et e s ee e e e teseeeeteteeneeeeeen 453,600
38 Present value of excess contributions for current year (see instructions)

A Total (excess, if any, Of INE 37 OVEF N 3B) ..........c..coceervueieereereeeeeereeeees oo es e s eeeee e 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) .............ccoueuenae. 39 0
40 Unpaid minimum required CONTIDULIONS FOF @ll YEATS.........v...ovveeeeeeeeeeeeereeseoeeeeoeeeeee e oeeeseese e oo oo 40 0

Part IX | Pension funding relief under Pension Relief Act of 2010 (see instructions)

41 If a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:

A SCREAUIR BIBCIEA ...ttt ettt et et en e s eae et et ee e s erese e st eseseseseeses et esessses s eeesennons

ﬁ 2 plus 7 years B 15 years

b Eligible plan year(s) for which the election in liNe 418 WAS MAUE ...........evvvereereerorereereeeserreseeesesesee e

| 2008 | |2009 [q2010 [x] 2011

42 Amount of BCCEIBratioN AJUSIMENt ......c.....io.v..eveeerreeeeereseesereseeersessesesessesesssssssseseses s sees s ooesesseeee e oo eseeoooees

42

453,600

43 Excess installment acceleration amount to be carried over to future PlAN YEAIS ...

43

0
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O Grant Thornton

Report of Independent Certified Public Accountants

Audit and Compliance Committee
Journal Communications, Inc. Employees’ Pension Plan

We were engaged to audit the financial statements and supplemental schedules of Journal
Communications, Inc. Employees’ Pension Plan (the Plan) as of December 31, 2011 and 2010,
and for the years then ended, as listed in the accompanying table of contents. These financial
statements and supplemental schedules are the responsibility of the Plan’s management.

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure undet the Employee Retirement Income Security Act of 1974, as
amended, the plan administrator instructed us not to perform, and we did not perform, any
auditing procedures with respect to the information summarized in note I, which was certified
by The Northetn Trust Company, the trustee of the Plan, except for comparing such
information with the related information included in the financial statements and supplemental
schedules. 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, 2011 and 2010, and for the years then ended,
that the information provided to the plan administrator by the trustee is complete and accurate.

Because of the significance of the information that we did not audit, we are unable to express,
and we do not express, an opinion on the accompanying financial statements and supplemental
schedules taken as a2 whole. The supplemental schedule is presented for purposes of additional
analysis and is not a required part of the financial statements, but is 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 form and content of the
information included in the financial statements and supplemental schedules, 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 established by the
American Institute of Certified Public Accountants and, in our opinion, are presented in
compliance with the Department of Labor’s Rules and Regulations for Reporting and
Disclosute under the Employee Retitement Income Security Act of 1974.

it Mo LLP

GRANT THORNTON LLP
Milwaukee, Wisconsin
October 10, 2012

Grant Thornton LLP



JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31,
2011 2010
ASSETS
Cash $ 679,082 % 674,442
Investments, at fair value
Mutual funds 74,283,265 84,161,826
Collective trust funds 11,948,007 13,132,244
Common stocks 9,590,595 11,078,254
Money market fund 441,935 703,948
Total investments 96,263,802 109,076,272
Receivables
Accrued income 309,287 100,275
Due from broker for securities sold 126,290 51,879
Total receivables 435,577 152,154
Prepaid benefit payments 31,392 31,814
Total assets 97,409,853 109,934,682
LIABILITIES
Due to broker for securities purchased 522,687 391,272
Net assets available for benefits $ 96,887,166 $ 109,543,410

The accompanying notes to financial statements are an integral part of these statements.
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JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Years ended December 31,

2011 2010

Investment income (loss)
Net appreciation (depreciation) in fair value of investments $ (5,602,531) § 12,329,198
Interest and dividends 1,888,818 1,656,704
Total investment income (loss) (3,713,713) 13,985,902
Benefit payments (8,538,538) (8,306,487)
Administrative expenses (403,993) (416,365)
Increase (decrease) in net assets available for benefits (12,656,244) 5,263,050
Net assets available for benefits, beginning of year 109,543,410 104,280,360
Net assets available for benefits, end of year $ 96,887,166 $ 109,543,410

The accompanying notes to financial statements are an integral part of these statements.
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JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE A - DESCRIPTION OF THE PLAN

The following description of the Journal Communications, Inc. Employees’ Pension Plan (the Plan) is
provided for general information purposes only. Participants should refer to the plan document for a
more complete description of the Plan’s provisions.

1.

2.

3.

General

The Plan is a noncontributory defined-benefit pension plan covering substantially all employees of
Journal Communications, Inc. and its subsidiaries (the Company), except NorthStar Print Group, Inc.,
IPC Print Services, Inc. and the division of PrimeNet Marketing Services, both formerly owned by the
Company and certain employees of Journal Broadcast Corporation. The Plan is subject to the
provisions of the Employee Retirement Income Security Act of 1974, as amended (ERISA).

Participation in the Plan was frozen as of April 30, 2006. Employees hired between May 1, 2006 and
March 26, 2009 do not participate in the Plan and instead previously received annual employer
contributions to the Journal Communications, Inc. 401(k) Plan (the 401(k)). In addition, participants
in the Plan were given a one-time irrevocable clection, effective January 1, 2007, to freeze future

accruals under the Plan and, in lieu of such accruals, received annual employer contributions to the
401 (k).

On March 26, 2009, the Company suspended the accrual of benefits under the Plan for 18 months
beginning July 1, 2009 and continued through December 31, 2010. On October 12, 2010, the
Company approved an amendment to the Plan to permanently suspend the Plan and permanently
cease all benefit accruals under the Plan effective January 1, 2011 for all active participants, except for
any employee covered by a collective bargaining agreement which requires the Company to bargain
over the permanent suspension of the Plan accruals. For those bargaining unit participants, the
temporary suspension of Plan accruals will be extended until at least December 31, 2012. Benefits
carned by participants under the Plan prior to the temporary suspension on July 1, 2009 were not
affected.

Funding Policy

The Company contributes such amounts as are deemed necessary on an actuarial basis to provide the
Plan with assets sufficient to meet the benefits to be paid to participants. There were no required
contributions received by the Plan to meet the minimum funding under ERISA in either 2011 or 2010.
The effects of Plan amendments and changes in actuarial assumptions are funded over a period not to
exceed 30 years.

Investments Held in Trust

Plan investments are held in trust with The Northern Trust Company, (the Trustee).



JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE A - DESCRIPTION OF THE PLAN - Continued

4. Pension Benefits

Normal retirement benefits are paid upon reaching social security retirement age. The Plan also
provides for reduced benefits for early retirement. Participants who became disabled on or before
December 31, 2004, are entitled to a disability retirement benefit calculated in the same manner as the
normal retirement benefit based upon years of benefit service and final average compensation at
termination of employment. However, the benefit shall be reduced by all sums payable to the
participant under any workmen’s compensation or similar state or federal plan.

A participant’s normal benefit payment shall commence at the later of the participant’s normal retirement
date or the participant’s termination of employment. If the participant’s vested accrued benefit does not
exceed $5,000, the participant will receive a lump-sum distribution of the entire value of his benefits. If
the participant’s vested accrued benefit exceeds $5,000, the participant shall receive benefit payments on
the first day of each calendar month following the date on which he or she becomes eligible for such
benefit.

5. Vesting

Benefits generally vested upon attaining five years of service. A year of credited service, in general, was a
calendar year in which at least 1,000 hours of service was earned.

6. Administrative Expenses

Substantially, all administrative expenses of the Plan are paid by the Plan except certain legal and audit
fees which are paid by the Company.

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

1. Basis of Accounting

2.

The accompanying financial statements are prepared on the accrual basis of accounting in conformity
with accounting principles generally accepted in the United States of America.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities, and changes therein, disclosure of contingent assets and
liabilities and the actuarial present value of the accumulated plan benefits at the date of the financial
statements. Actual results could differ from those estimates.



JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

3.

4.

Investment Valuation and Income Recognition

Investments are reported at fair value. 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. See note D for discussion of fair value measurements.

Purchases and sales of secutities are recorded on a trade-date basis. Interest income is recorded on the
accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation (depreciation) in fair
value of investments includes the Plan’s gains and losses on investments bought and sold as well as
held during the year.

Net Appreciation (Depreciation) in Fair Value of Investments

Net appreciation (depreciation) in fair value of investments represents the net realized gains (losses)
and the net unrealized appreciation or depreciation of investments. Realized gains or losses are the
differences between the proceeds and either the cost of investments sold, determined on a first-in,
first-out basis, or the fair value at the end of the previous year, whichever is applicable. Unrealized
appreciation or depreciation is the change in the difference between fair value and the cost of the
investments or fair value at the end of the preceding year, whichever is applicable.

5 Actuarial Present Value of Accumulated Plan Benefits

6.

Accumulated plan benefits are those future periodic payments, including lump sum distributions, 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 ¢) present employees or their
beneficiaries. Benefits under the Plan are based on employees’ average annual compensation during
the five years ending on the date as of which the benefit information is presented (the valuation date).
Accumulated plan benefits are determined based on a percentage of the final five-year average
compensation, plus a percentage of final five-year average compensation in excess of covered
compensation (as defined). Benefits payable under all circumstances (including 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 for the time value of money (through
discounts for interest) and the probability of payment (by means of decrements such as for death,
disability, withdrawals, or retirement) between the valuation date and the expected date of payment.

Payment of Benefits

Benefit payments to partticipants are recorded upon distribution.



JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

7. Cash

Cash consists of funds held in a checking account. The Plan had deposits, in excess of federally
insured limits as of December 31, 2011. The Plan has not experienced any losses and believes it is not
exposed to any significant credit risk.

8. Reclassifications

Certain prior year amounts have been reclassified to conform with current year presentation.

NOTE C - INVESTMENTS

Following are the Plan’s investments that represent five percent or more of the Plan’s total investments as
of December 31:

2011 2010

PIMCO Total Return Fund $ 28,928,640 $ 30,768,266
Euro Pacific Growth Fund 13,755,026 16,594,897
Northern Trust Collective S&P 500 Index Fund 11,948,007 13,132,244
Vanguard Growth Index Fund 11,185,050 -

Advisors Inner Circle FD LSV Value Equity Fund 10,337,182 12,769,549
Vanguard Index Fund 10,077,367 11,004,881
Brandywine Blue Fund - 13,024,233

Total net appreciation (depreciation) in fair value of investments consisted of the following for years
ended December 31:

2011 2010
Net appreciation (depreciation) in fair value of investments
Mutual funds $ (4,057,906) $ 8,927,655
Collective trust funds 320,662 1,773,394
Common stocks (1,658,092) 1,832,381
Investment expenses (207,195) (204,232)
Total net appreciation (depreciation) in fair value
of investments $ (5,602,531) § 12,329,198

Net appreciation (depreciation) in fair value of investments includes realized and unrealized gains and
losses on investments bought and sold, as well as investments held during the year.



JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE D - FAIR VALUE MEASUREMENTS

The Financial Accounting Standards Board (FASB) guidance for fair value measurement provides the
framework for measuring fair value. That framework provides a fair value hierarchy that prioritizes the
inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the
lowest priority to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy
are described as follows:

Level 1 - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 - Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable
for substantially the full term of the asset or liability.

Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the lowest
level of any input that is significant to the fair value measurement. Valuation techniques used need to

maximize the use of observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value. There
have been no changes in the methodologies used at December 31, 2011 and 2010.

Mutual funds: Valued at quoted market prices in active markets.
Common stocks: Valued at quoted prices for similar assets or liabilities in active markets.

Collective trust funds. Valued using audited financial statements and derived net asset value per share of the
collective trust at year-end.

Money-market fund: Valued at quoted market prices in active markets.
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JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE D - FAIR VALUE MEASUREMENTS - Continued

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different methodologies
or assumptions to determine the fair value of certain financial instruments could result in a different fair
value measurement at the reporting date.

The following tables set forth by level, within the fair value hierarchy, the Plan’s investments at fair value
as of:

December 31, 2011
Level 1 Level 2 Level 3 Total
Mutual funds
Growth $ 13,755,026 $ - $ - $ 13,755,026
Value 10,337,182 - - 10,337,182
Index 21,262,417 - - 21,262,417
Fixed income 28,928,640 - - 28,928,640
Total mutual funds 74,283,265 - - 74,283,265
Collective trust funds - 11,948,007 - 11,948,007
Common stocks
Services - 2,396,435 - 2,396,435
Technology - 1,388,122 - 1,388,122
Healthcare - 1,073,882 - 1,073,882
Industrial goods - 1,364,346 - 1,364,346
Consumer goods - 2,156,372 - 2,156,372
Basic materials - 1,211,438 - 1,211,438
Total common stocks - 9,590,595 - 9,590,595
Money-market fund 441,935 - - 441,935
Total investments at fair value  § 74,725,200 $ 21,538,602 $ - $ 96,263,802

11



JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE D - FAIR VALUE MEASUREMENTS - Continued

December 31, 2010
Level 1 Level 2 Level 3 Total
Mutual funds
Growth $ 29,619,130 $ - $ - $ 29,619,130
Value 12,769,549 - - 12,769,549
Index 11,004,881 - - 11,004,881
Fixed income 30,768,266 - - 30,768,266
Total mutual funds 84,161,826 - - 84,161,826
Collective trust funds - 13,132,244 - 13,132,244
Common stocks
Services - 1,439,359 - 1,439,359
Technology - 2,958,000 - 2,958,000
Healthcare - 646,260 - 646,260
Industrial goods - 2,523,234 - 2,523,234
Consumer goods - 1,753,859 - 1,753,859
Basic materials - 1,444,574 - 1,444 574
Financial - 312,968 - 312,968
Total common stocks - 11,078,254 - 11,078,254
Money-market fund 703,948 - - 703,948
Total investments at fair value  § 84,865,774 $ 24,210,498 $ - $ 109,076,272

The following tables set forth additional disclosures for the fair value measurement of investments in
certain entities that calculate net asset value per share (or its equivalent) as of December 31:

2011
Redemption
Fair Unfunded Redemption notice
Investment type value commitments frequency period
Collective trust funds $ 11,948,007 $ - Daily Daily
2010
Redemption
Fair Unfunded Redemption notice
Investment type value commitments frequency period
Collective trust funds $ 13,132,244 $ - Daily Daily

The collective trust funds’ objectives are to provide investment results that approximate the overall
performance of the common stocks included in the Standard & Poor’s 500 Composite Stock Price Index
(S&P 500). The S&P 500 is a composite stock price index of 500 common stocks selected by Standard &
Poor’s Corporation (a financial service corporation untelated to Northern Trust Investments, Inc. or any
of its affiliates) which is intended to furnish a dependable measure of the composite price patterns of
publicly-traded common stocks, weighted by capitalization, which represents a cross section of industry
sectors and companies within each industry. The Trustee will attempt to meet the Fund’s return objective
by investing in the instruments described herein.

12



JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE D - FAIR VALUE MEASUREMENTS - Continued

Gains and losses (realized and unrealized) included in changes in net assets available for benefits for the
years ended December 31, 2011 and 2010 are reported in net appreciation (depreciation) in fair value of
investments.

NOTE E - ACCUMULATED PLAN BENEFITS

The actuarial assumptions used in calculating accumulated plan benefits 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.

The actuarial present value of accumulated plan benefits is determined by an independent actuary and is
that amount which results from applying the 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 actuarial present value of accumulated plan benefits as of January 1 are as follows:

2011 2010
Vested benefits
Participants currently receiving payments $ 65,257,390  $ 65,508,092
Other participants 42,358,010 38,741,877
107,615,400 104,249,969
Nonvested benefits 239,539 717,444
Total actuarial present value of accumulated
plan benefits $ 107,854,939  $104,967,413
The change in the present value of the accumulated plan benefits was as follows:
2011 2010
Actuarial present value of accumulated plan benefits,
at beginning of period $104,967,413 $103,939,717
Increase (decrease) during the year attributable to
Additional benefits accumulated and other experience (97,211) 1,465,079
Interest accumulation 8,573,352 8,455,606
Benefit payments and administrative expenses (8,379,352) (9,109,767)
Plan amendments - 4,629
Change in actuarial assumptions 2,791,171 212,149
Net inctrease 2,887,526 1,027,696
Actuarial present value of accumulated
plan benefits, at end of period $ 107,854,939 $104,967,413

13



JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE E - ACCUMULATED PLAN BENEFITS - Continued

The significant assumptions underlying the actuarial computations are as follows:

Retirement age Rates by age from age 60 - 70 in both 2011 and 2010

Mortality rates 2011 Static Mortality Table for Annuitants and Non-annuitants for 2011 and
Retired Pensioners 2000 (RP-2000) Combined Healthy Mortality Table
projected with Scale AA to 2011 for 2010

Return on assets 8.25% as of December 25, 2011 and 8.50% compounded annually from
January 1, 2010 to October 12, 2010, 8.25% compounded annually for the re-
measurement

Discount rate 5.35% as of December 25, 2011 and 5.70% as of January 1, 2010 to October

12,2010, 4.70% as of October 13, 2010 for the re-measurement

The other change noted by the independent actuary included a change in the retirement age assumption
for future terminated vested participants from age 65 to age 63.

NOTE F - INCOME TAX STATUS

The Internal Revenue Service (IRS) has determined and informed the Company, by a letter dated
December 23, 2009, that the Plan is designed 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 currently designed and being operated in compliance with the
applicable requirements of the IRC.

Accounting principles generally accepted in the United States of America require 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 and 2010, 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 is no longer subject to income tax examinations for the years prior to the

December 31, 2008 filing.
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JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE G - RISK AND UNCERTAINTIES

The Plan utilizes vatious investment instruments, including mutual funds, collective trust funds, common
stocks and money market funds. 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 investment securities will occur
in the near term and that such change could materially affect account balances and the amounts reported
in the financial statements.

Plan contributions are made and the actuatial present value of accumulated plan benefits are reported
based on certain assumptions pertaining to interest rates, inflation rates and employee 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.

NOTE H - PLAN TERMINATION

While it has not expressed any intent to do so, the Company may discontinue its contributions at any time
and terminate the Plan, subject to the provisions of ERISA. In the case of such an event:

(a) The Plan provides that the net assets of the Plan shall be allocated among the participants and
beneficiaries of the Plan in the order and priority provided for in ERISA, and

(b) To the extent there are unfunded vested benefits other than benefits becoming vested by virtue of
termination of the Plan, ERISA provides that such benefits are payable to participants by the
Pension Benefit Guarantee Corporation (PBGC), up to specitied limitations. To what extent
participants receive their benefits should the Plan terminate in the future depends on the
sufficiency of the Plan’s net assets at that time and may also depend on the level of benefits
guaranteed by the PBGC.

NOTE I - INFORMATION CERTIFIED BY THE PLAN’S TRUSTEE

The plan administrator has elected the method of annual reporting compliance permitted by

29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and Disclosure
under ERISA. Accordingly, the Trustee has certified that the following data included in the
accompanying financial statements and supplemental schedules is complete and accurate.

¢ Investments as shown in the accompanying statements of net assets available for benefits as of

December 31, 2011 and 2010.

e Accrued income, prepaid benefits and amounts due from/due to broker as shown in the
accompanying statements of net assets available for benefits as of December 31, 2011 and 2010.

e Investment income (loss) as shown in the accompanying statements of changes in net assets
available for benefits for the years ended December 31, 2011 and 2010.
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NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE I - INFORMATION CERTIFIED BY THE PLAN’S TRUSTEE - Continued
o Assets held as of December 31, 2011, as shown on schedule H-line 4(j).
e Reportable transactions for the year ended December 31, 2011, as shown on schedule H, line 4(j).
The Plan’s independent certified public accountants did not perform any auditing procedures with respect

to this information, except comparing such information to the related amounts included in the
accompanying financial statements and supplemental schedules.

NOTE J - PARTIES-IN-INTEREST TRANSACTIONS

The Plan periodically invests in funds managed by the trustee. These transactions are not considered
prohibited transactions by statutory exemptions under ERISA regulations.

NOTE K - SUBSEQUENT EVENTS
The Plan evaluated subsequent events through October 10, 2012, the date that the financial statements

were available to be issued. The Plan is not aware of any subsequent events which would require
recognition or disclosure in the financial statements.
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JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN

Schedule H, Line 4(i) - Schedule of Assets (Held at End of Year)
Employer ID# 20-0020198 Plan# 001

December 31, 2011

(b) © @ ©

Identity of issue Description of investment Cost Cutrrent value
367299203 Gastar Exploration LTD Common Stock Common stocks $ 70,961 58,194
M25082104 Click Software Technologies 60,375 61,376
4498101 ACI Wotldwide 175,291 174,704
00508B102 Actuate Corporation 75,205 71,492
82706C108 Silicon Motion Technology Corporation 129,650 133,120
M0854Q105 Allot Communications LTD 130,026 142,880
02916P103 American Railcar Industries, Inc. 56,311 59,825
32657207 Analogic Corporation 204,201 235,012
35623107 Ann Inc. 121,915 116,466
53774105 Avis Budget Group 48,437 39,664
82047101 Benihana Companies 13,633 14,322
9057G602 Bio-Reference Laboratories, Inc. 122,308 104,128
116794108 Bruker Corporation 154,013 134,136
128246105 Calavo Growers, Inc. 29,038 33,384
144285103 Carpenter Tech Corp 188,100 262,548
16115Q308 Chart Industries 174,302 167,617
19259P300 Coinstar, Inc. 101,335 100,408
205477102 Computer Task Group, Inc. 27,456 29,568
239359102 Dawson Geophysical, Inc. 17,461 19,765
252131107 Dexom, Inc. 61,018 79,135
253651103 Diebold, Inc. 195,018 183,427
233341102 DSW, Inc. 175,064 172,419
279285100 EDAC Technologies Corporation 10,867 12,144
G10082140 Energy XXI (Bermuda) Limited 149,827 210,408
30219E103 Express, Inc. 132,000 131,604
317923100 Finish Line, Inc. 164,979 181,279
357023100 Freightcar America, Inc. 21,589 20,950
361448103 GATX Cotporation 85,386 91,686
371532102 Genesco, Inc. 129,831 166,698
36191G107 GNC Holdings, Inc. 139,936 208,440
393657101 The Greenbrier Companies 150,823 165,104
420877201 Haynes International, Inc. 204,391 207,480
42235N108 Heartland Payment Systems, Inc. 174,442 221,676
422680108 Heckmann Corporation 181,422 214,130
427825104 Hersha Hospitality Trust 131,602 140,056
428567101 Hibbit Sports 163,308 198,792
440543106 Hornbeck Offshore Services, Inc. 123,226 127,182
45256B101 Impax Laboratories, Inc. 157,636 177,496
45678T300 Infospace, Inc. (aka Blucora, Inc.) 106,310 126,385
480838101 Jos. A Bank Clothiers, Inc. 167,038 151,156
483007704 Kaiser Aluminum Cotporation 192,934 183,520
492914106 Key Energy Services 204,540 218,127
493308100 Keynote Systems, Inc. 180,172 164,320
516806106 Laredo Petroleum Holdings, Inc. 27,200 35,680
52324W109 LeCroy Cotpotation 44375 45,414
53217R207 Life Time Fitness, Inc. 149,263 168,300
556269108 Steven Madden, Ltd. 151,141 138,000
55973B102 Magnum Hunter Resources Corporation 135,329 148,764
577933104 MAXIMUS, Inc. 45,676 45,485
61022P100 Monotype Imaging Holdings Inc. 92,620 106,012
63935N107 Navigant Consulting, Inc. 30,552 30,807

18



JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
Schedule H, Line 4(i) - Schedule of Assets (Held at End of Year) - Continued

Employer ID# 20-0020198 Plan# 001

*  Represents a party-in-interest to the Plan

19

December 31, 2011
) © () ©
(@ Identity of issue Description of investment Cost Curtrent value

68554V108 OraSure Technologies, Inc. Common stocks - continued $ 68,307 $ 77,435
671044105 OSI Systems, Inc. 46,839 58,536
699173209 Parametric Technology Corporation 130,629 116,864
(69325Q105 PCTEL, Inc. 14,411 13,680
716578109 PDC Enetgy, Inc. 113,556 119,374
747906204 Quantum Corporation 110,527 105,600
75689M101 Red Robin International, Inc. 117,414 124,650
79970Y105 Sanchez Energy Corp 165,738 132,902
81616X103 Select Comfort Corporation 201,096 258,111
83545G102 Sonic Automotive, Inc. 163,679 162,910
84763A108 Sprectrum Pharmaceuticals, Inc. 132,324 150,689
86074Q102 Stillwater Mining Company 143,098 127,612
861642106 Stone Energy Corporation 175,793 168,832
86272T106 Strategic Hotels & Resorts, Inc. 164,756 164,322
868157108 Superior Energy Services, Inc. 202,776 190,548
869233106 Susser Holdings Corporation 110,925 115,362
87160G107 Synergetics USA Inc 48,752 62,730
87582Y108 Tangoe, Inc 37,665 50,820
878155100 TEAM, Inc. 25,509 29,750
88162G103 Tetra Tech, Inc 141,750 142,494
885160101 Thor Industries, Inc. 98,710 112,463
88830R101 Titan Machinery Inc. 128,277 126,034
893929208 Transcend Services, Inc. 61,672 54,579
896522109 Trinity Industries, Inc. 101,063 108,216
904034105 Ultratech, Inc. 87,662 93,366
913837100 Universal Stainless 23,467 26,152
92858]108 Vocus, Inc. 35,192 37,553
929566107 Wabash National Corporation 96,396 95,648
989922109 ZOLL Medical Corporation 90,244 132,678
Total common stocks $ 9,018,260 § 9,590,595
195998AJ8 Coltv Short Term Invt Fd Money market funds $ 438,468 $ 438,468
195998AJ8 Coltv Short Term Invt Fd 3,467 3,467
Total money market funds $ 441935 § 441935
2988706839 Euro Pacific Growth Fund Mutual funds $ 11,794,683  § 13,755,026
00758M634 Advisors Inner Circle FD LSV Value Equity Fund 11,475,553 10,337,182
922908868 Vanguard Growth Index Fund 11,114,681 11,185,050
922908876 Vanguard Index TR Small 8,057,236 10,077,367
693390700 PIMCO Total Return Fund 28,334,685 28,928 640
Total mutual funds $ 70,776,838 § = 74,283,265

658991310 Northern Trust Collective S&P 500 Index Fund
* Non Lending Collective trust fund $ 10,314,446  $ 11,948,007
Total collective trust fund $ 10,314,446  $ 11,948,007
Total investments $ 90,551,479  § 96,263,802




JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
Schedule H, Line 4(j) - Schedule of Reportable Transactions
Employer ID# 20-0020198 Plan# 001
Year ended December 31, 2011

()
Current
(0 (d) () value of asset @)
(2)(b) Identity of party/ Purchase Selling Cost of on transaction Net gain
Description of asset price price asset date loss
Brandywine Blue Fund
Sales(2) $ - $ 11,867,169 $§ 15,442,662 § 11,867,169 § (3,575,493)
Vanguard Growth Index Fund
Putchase 11,114,681 - 11,114,681 11,114,681 -

Coltv Short Term Investment Fund

Purchases(15) 11,165,408 - 11,165,408 11,165,408 -

Sales(4) - 11,168,872 11,168,872 11,168,872 -
Crocs, Inc

Purchases(21) 349,800 - 349,800 349,800 -

Sales (17) - 337,492 4257792 337,492 (88,300)
Jos A Bank Clothiers, Inc.

Purchases (24) 357,337 - 357,337 357,337 -

Sales (20) - 257,181 206,613 257,181 50,568
Key Energy Services, Inc

Putchases (40) 483,547 - 483547 483 547 -

Sales (24) - 340,846 398,865 340,846 (58,019)
Masimo Corporation

Purchases (25) 340,108 - 340,108 340,108 -

Sales (27) - 363,236 377,609 363,236 (14,373)
Robbins & Myers, Inc.

Purchases (10) 208,311 - 208,311 208,311 -

Sales (23) - 466,141 355,920 466,141 110,221
Ultratech, Inc.

Purchases (40) 373,362 - 373,362 373,362 -

Sales (37) - 295,447 357,200 295,447 (61,753)
Coltv Short Term Investment Fund

Purchases (120) 6,440,442 - 6,440,442 6,440,442 -

Sales (125) - 7,140,926 7,140,926 7,140,926 -
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following retirement
rates and no decrements other than retirement for this calculation. All retirements are assumed to occur

at mid-year, except for the 100% retirement age.

(d)

(@) (b) (c) Product
Age Rate Weight (a) x (b) x (c)
60.5 30.00% 1.0000 18.15
61.5 30.00% 0.7000 12.92
62.5 25.00% 0.4900 7.66
63.5 25.00% 0.3675 5.83
64.5 25.00% 0.2756 4.44
65.5 40.00% 0.2067 5.42
66.5 35.00% 0.1240 2.89
67.5 25.00% 0.0806 1.36
68.5 25.00% 0.0605 1.04
69.5 25.00% 0.0453 0.79
70 100.00% 0.0340 2.38

Weighted Average 62.88

Aon Hewitt
Consulting | Retirement

Proprietary & Confidential | 001_SB_LINE22 WEIGHTED AVG RETIREMENT AGE/331-K1-32659 09/2013
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Schedule SB, Part V—Summary of Plan Provisions

Effective date

Plan year

Covered employees

Date of participation

Credited service

(Eligibility Service)

Year of benefit service

Compensation

Final Average Compensation (FAC)

Aon Hewitt
Consulting | Retirement

December 31, 1943. Effective July 1, 2009, benefit
accruals were suspended through December 31, 2010.
Effective December 31, 2010, benefit accruals were
frozen for all participants, except certain union groups.

Calendar year.

Employees of Journal Communications and other
employers who have adopted the plan.

January 1 or July 1 following attainment of age 21 and
completion of 1,000 hours in the initial year of
employment (or 1,000 hours in a Plan Year hereafter).
Plan participation is closed as of January 1, 2007.

A year of Credited Service is granted each Plan Year
in which an employee age 18 or older completes 1,000
hours of service. Special rules apply for breaks in
service.

A full Year of Benefit Service is granted in a Plan Year if
the participant completes at least the number of hours
equal to the number of hours in the participant’s regular
full-time work week (40 hours, unless a different number
has been established for the participant’s job
classification) times 52. Benefit Service begins upon
plan participation. Partial Years of Benefit Service are
granted based on the ratio of actual hours to the hours
required for a full Year of Benefit Service.

Total wages reported for federal income tax purposes
(excluding taxable value of fringe benefits and payments
under deferred compensation or severance pay
agreements). Compensation in excess of the current
401(a)(17) limit is excluded. For part-time employees,
Compensation is extended to a full-time basis.

Average Compensation during the five years of Credited
Service just prior to termination of service.

Compensation received after July 1, 2009 is excluded
from the FAC calculation.

Proprietary & Confidential | 001_SB_PARTV SUMMARY PLAN PROVISIONS/331-K1-32659 09/2013 Page 1 of 5



Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Covered compensation

Social Security Retirement Age (SSRA)

Normal retirement
Eligibility

Benefit

Aon Hewitt
Consulting | Retirement

Covered Compensation is a year of birth table based on
the 35-year average of Social Security Wage Bases
ending with (and including) the year in which the
participant attains the Social Security Retirement Age
(SSRA). If the participant is under the SSRA, the current
year's Wage Base is assumed to continue in all future
years to the SSRA.

Effective July 1, 2009 Covered Compensation will not be
updated for new law years.

Year of Birth SSRA
1937 and earlier 65
1938-1954 66
1955 and later 67

Social Security Retirement Age.
The greater of (a) or (b):
(a) 0.65% of FAC x Benefit Service (Maximum 35

Years)

+

0.40% FAC x Benefit Service (Maximum 36 - 40
Years)

+

0.65% of FAC (in Excess of Covered
Compensation) x Benefit Service (Maximum 35
Years)

(b) The benefit accrued as of December 31, 1988,
under the prior plan formula plus the benefit
determined under the formula in (a) for Benefit
Service after December 31, 1988.

Proprietary & Confidential | 001_SB_PARTV SUMMARY PLAN PROVISIONS/331-K1-32659 09/2013 Page 2 of 5



Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan
EIN: 20-0020198 PN: 001

Late retirement
Eligibility Retirement past Normal Retirement age.

Benefit The greater of the Normal Retirement Benefit based on
Benefit Service and Final Average Compensation at
Normal Retirement age increased by 5% for each year
commencement follows Normal Retirement age or the
benefit based on Benefit Service and Final Average
Compensation at actual retirement.

Early retirement
Eligibility Age 60 and five years of Credited Service. (Age 55 and
ten years for participants with five or more years of
Credited Service on January 1, 1990.)

Benefit The Normal Retirement Benefit calculated based on
Benefit Service and Final Average Compensation at the
Early Retirement date. Benefits can commence as early
as age 60 and are reduced 6-2/3% per year for the first
five years and 3-1/3% per year thereafter for each year
commencement precedes Normal Retirement age.

Disability retirement Effective January 1, 2005, the plan was amended to
eliminate the disability retirement benefit and provide a
vested termination benefit (if vested) for future

disabilities.
Vested termination
Eligibility Five years of Credited Service.
Benefit The Normal Retirement Benefit based on Benefit Service

and Final Average Compensation at the termination
date. The benefit is reduced for early retirement the
same as for early retirees.

Preretirement death benefit
Eligibility Five years of Credited Service and married.

Benefit 50% of the benefit payable as if the employee had
retired early and elected a 50% spouse’s benefit. For
participants under age 60, the benefit is calculated as if
employment terminated and the participant survived to
age 60 and then died (this benefit is payable to the
spouse upon the date the participant would have
reached age 60).

Aon Hewitt
Consulting | Retirement
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan
EIN: 20-0020198 PN: 001

Forms of benefit payment
Single employees Life annuity.

Married employees (a) or (b):

(a) 50% spouse’s benefit. The benefit percentage is
88% (77% for disabilities) plus (or minus) 0.6%
(0.4% for disabilities) for each full year that the
spouse is older (younger) than the participant.

(b) Life annuity. If the participant dies within five years
after benefit commencement, the spouse receives
two-thirds of the benefit until the earlier of the
spouse’s death or the end of the five-year period.

Lump sum payments Lump sums may be payable for participants with a
present value of benefits less than the small amount
lump sum cashout threshold.

Change history
Disability retirement Effective January 1, 2005, the disability retirement
benefit was eliminated.

Close participation On April 27, 2006, the Pension Plan was amended to
allow participants to elect to cease benefit accruals and
receive instead an annual employer contribution to the
Investment Savings Plan (ISP). Participants electing ISP
contributions and certain other participant groups had
their pension benefits frozen as of December 31, 2006.
This change was reflected as of April 30, 2006 for FAS
87 and FAS 88 accounting and as of January 1, 2007 for
the funding valuation.

Norlight Sale Benefit accruals are frozen as of February 26, 2007 for
Nonunion Norlight participants and June 30, 2007 for
Norlight Union participants.

Frozen accruals Benefit accruals (pay and service) are excluded after
July 1, 2009. The benefits were frozen on that date.

Aon Hewitt
Consulting | Retirement
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan
EIN: 20-0020198 PN: 001

Plan Changes Since the Prior Year

The funding and plan reporting valuations reflect the following plan change:

= Effective December 31, 2010, benefit accruals were frozen for all participants, except certain union
groups.

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.

In September 2003, Journal Communications, Inc. revised its excess employee compensation and
extraordinary dividends or stock redemptions for the 2011 plan year from $0 to $226,800. As a result, the
2011 Plan Year minimum required contribution was increased by $453,600. $490,325 of the April 13,
2012 cash contribution was reclassified to be 2011 Plan Year contribution to cover this amount. 2011
Plan Year Schedule SB and attachments are hereby revised.

Aon Hewitt
Consulting | Retirement
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JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN

Schedule H, Line 4(i) - Schedule of Assets (Held at End of Year)
Employer ID# 20-0020198 Plan# 001

December 31, 2011

(b) © @ ©

Identity of issue Description of investment Cost Cutrrent value
367299203 Gastar Exploration LTD Common Stock Common stocks $ 70,961 58,194
M25082104 Click Software Technologies 60,375 61,376
4498101 ACI Wotldwide 175,291 174,704
00508B102 Actuate Corporation 75,205 71,492
82706C108 Silicon Motion Technology Corporation 129,650 133,120
M0854Q105 Allot Communications LTD 130,026 142,880
02916P103 American Railcar Industries, Inc. 56,311 59,825
32657207 Analogic Corporation 204,201 235,012
35623107 Ann Inc. 121,915 116,466
53774105 Avis Budget Group 48,437 39,664
82047101 Benihana Companies 13,633 14,322
9057G602 Bio-Reference Laboratories, Inc. 122,308 104,128
116794108 Bruker Corporation 154,013 134,136
128246105 Calavo Growers, Inc. 29,038 33,384
144285103 Carpenter Tech Corp 188,100 262,548
16115Q308 Chart Industries 174,302 167,617
19259P300 Coinstar, Inc. 101,335 100,408
205477102 Computer Task Group, Inc. 27,456 29,568
239359102 Dawson Geophysical, Inc. 17,461 19,765
252131107 Dexom, Inc. 61,018 79,135
253651103 Diebold, Inc. 195,018 183,427
233341102 DSW, Inc. 175,064 172,419
279285100 EDAC Technologies Corporation 10,867 12,144
G10082140 Energy XXI (Bermuda) Limited 149,827 210,408
30219E103 Express, Inc. 132,000 131,604
317923100 Finish Line, Inc. 164,979 181,279
357023100 Freightcar America, Inc. 21,589 20,950
361448103 GATX Cotporation 85,386 91,686
371532102 Genesco, Inc. 129,831 166,698
36191G107 GNC Holdings, Inc. 139,936 208,440
393657101 The Greenbrier Companies 150,823 165,104
420877201 Haynes International, Inc. 204,391 207,480
42235N108 Heartland Payment Systems, Inc. 174,442 221,676
422680108 Heckmann Corporation 181,422 214,130
427825104 Hersha Hospitality Trust 131,602 140,056
428567101 Hibbit Sports 163,308 198,792
440543106 Hornbeck Offshore Services, Inc. 123,226 127,182
45256B101 Impax Laboratories, Inc. 157,636 177,496
45678T300 Infospace, Inc. (aka Blucora, Inc.) 106,310 126,385
480838101 Jos. A Bank Clothiers, Inc. 167,038 151,156
483007704 Kaiser Aluminum Cotporation 192,934 183,520
492914106 Key Energy Services 204,540 218,127
493308100 Keynote Systems, Inc. 180,172 164,320
516806106 Laredo Petroleum Holdings, Inc. 27,200 35,680
52324W109 LeCroy Cotpotation 44375 45,414
53217R207 Life Time Fitness, Inc. 149,263 168,300
556269108 Steven Madden, Ltd. 151,141 138,000
55973B102 Magnum Hunter Resources Corporation 135,329 148,764
577933104 MAXIMUS, Inc. 45,676 45,485
61022P100 Monotype Imaging Holdings Inc. 92,620 106,012
63935N107 Navigant Consulting, Inc. 30,552 30,807
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JOURNAL COMMUNICATIONS, INC. EMPLOYEES’ PENSION PLAN
Schedule H, Line 4(i) - Schedule of Assets (Held at End of Year) - Continued

Employer ID# 20-0020198 Plan# 001

*  Represents a party-in-interest to the Plan

19

December 31, 2011
) © () ©
(@ Identity of issue Description of investment Cost Curtrent value

68554V108 OraSure Technologies, Inc. Common stocks - continued $ 68,307 $ 77,435
671044105 OSI Systems, Inc. 46,839 58,536
699173209 Parametric Technology Corporation 130,629 116,864
(69325Q105 PCTEL, Inc. 14,411 13,680
716578109 PDC Enetgy, Inc. 113,556 119,374
747906204 Quantum Corporation 110,527 105,600
75689M101 Red Robin International, Inc. 117,414 124,650
79970Y105 Sanchez Energy Corp 165,738 132,902
81616X103 Select Comfort Corporation 201,096 258,111
83545G102 Sonic Automotive, Inc. 163,679 162,910
84763A108 Sprectrum Pharmaceuticals, Inc. 132,324 150,689
86074Q102 Stillwater Mining Company 143,098 127,612
861642106 Stone Energy Corporation 175,793 168,832
86272T106 Strategic Hotels & Resorts, Inc. 164,756 164,322
868157108 Superior Energy Services, Inc. 202,776 190,548
869233106 Susser Holdings Corporation 110,925 115,362
87160G107 Synergetics USA Inc 48,752 62,730
87582Y108 Tangoe, Inc 37,665 50,820
878155100 TEAM, Inc. 25,509 29,750
88162G103 Tetra Tech, Inc 141,750 142,494
885160101 Thor Industries, Inc. 98,710 112,463
88830R101 Titan Machinery Inc. 128,277 126,034
893929208 Transcend Services, Inc. 61,672 54,579
896522109 Trinity Industries, Inc. 101,063 108,216
904034105 Ultratech, Inc. 87,662 93,366
913837100 Universal Stainless 23,467 26,152
92858]108 Vocus, Inc. 35,192 37,553
929566107 Wabash National Corporation 96,396 95,648
989922109 ZOLL Medical Corporation 90,244 132,678
Total common stocks $ 9,018,260 § 9,590,595
195998AJ8 Coltv Short Term Invt Fd Money market funds $ 438,468 $ 438,468
195998AJ8 Coltv Short Term Invt Fd 3,467 3,467
Total money market funds $ 441935 § 441935
2988706839 Euro Pacific Growth Fund Mutual funds $ 11,794,683  § 13,755,026
00758M634 Advisors Inner Circle FD LSV Value Equity Fund 11,475,553 10,337,182
922908868 Vanguard Growth Index Fund 11,114,681 11,185,050
922908876 Vanguard Index TR Small 8,057,236 10,077,367
693390700 PIMCO Total Return Fund 28,334,685 28,928 640
Total mutual funds $ 70,776,838 § = 74,283,265

658991310 Northern Trust Collective S&P 500 Index Fund
* Non Lending Collective trust fund $ 10,314,446  $ 11,948,007
Total collective trust fund $ 10,314,446  $ 11,948,007
Total investments $ 90,551,479  § 96,263,802




Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan

EIN: 20-0020198 PN: 001

Schedule SB, line 32—Schedule of Amortization Bases

Remaining Years

Present Value of Valuation Date in Amortization Amortization
Type Of Base Installments Established Period Amount
Shortfall $ 30,393,776 January 1, 2010 14 $ 3,069,243
2011 IAA for 2010 Relief Year $ 226,800
Shortfall $ 19,461,292 January 1, 2011 15 § 1,884,455
2011 1AA for 2011 Relief Year $ 226,800
(1) Calculation of 2011 Installment Acceleration Amount for 2010 Relief Year
(a) Installment Acceleration Amount $ 226,800’
(b) Carryover of Excess Installment Acceleration $ 0
(c) Annual Installment Limit
(i) Original Payments to Valuation Date $ 10,355,758
(i) Actual Payments to Valuation Date 6,138,486
(ii) Annual Limit, (i) — (ii), But Not Less Than $0 $ 4,217,272
(d) Final Installment Acceleration, (a) + (b), Not Greater Than (c)(iii) $ 226,800
(2) Calculation of 2011 Installment Acceleration Amount for 2011 Relief Year
(a) Installment Acceleration Amount $ 226,800'
(b) Carryover of Excess Installment Acceleration $ 0
(c) Annual Installment Limit
(i) Original Payments to Valuation Date $ 3,201,957
(i) Actual Payments to Valuation Date 1,884,455
(ii) Annual Limit, (i) — (ii), But Not Less Than $0 $ 1,317,502
(d) Final Installment Acceleration, (a) + (b), Not Greater Than (c)(iii) $ 226,800

Journal Communications, Inc. has elected to apply the 15-year amortization funding relief for the 2010
and 2011 plan years. The excess employee compensation and extraordinary dividends or stock
redemptions for the 2011 plan year are equal to $226,800 (as provided by Journal Communications, Inc.
while working with legal counsel), bringing the total 2011 amortization installment amount to $5,407,298.
Under the typical 7-year amortization schedule, Journal’s amortization installment amount would have
been $5,177,879 for the base established January 1, 2010 and $3,201,957 for the base established

January 1, 2011.

T As provided by Journal on September 5, 2013.

Aon Hewitt
Consulting | Retirement
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Schedule SB Attachment (Form 5500)—2011 Plan Year
Journal Communications, Inc. Employees' Pension Plan
EIN: 20-0020198 PN: 001

Schedule SB, line 24—Change in Actuarial Assumptions
The funding valuation reflects the following assumption change:

= A change in the retirement age assumption for future terminated vested participants from age 65 to
age 63.

The change did not reduce funding shortfall, thus approval from Commissioner is not required.

Aon Hewitt
Consulting | Retirement
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Schedule SB Attachment (Form 5500)—2011 Plan Year

Journal Communications, Inc. Employees' Pension Plan
EIN: 20-0020198 PN: 001

Schedule SB, line 19—Discounted Employer Contributions

Year applied for contributions: 2011

Interest Interest Adjusted
Date Amount Rate Contribution
April 13, 2012 $ 490,325 6.26% $ 453,600
Total Contribution $ 490,325 $ 453,600

Aon Hewitt
Consulting | Retirement
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